S« PEREGIHIBRIZILD

CHINA BOND RATING CO.,LTD

2022 £

kT A IR — AR

&L

2022 £ 06 H 01 H

JL

HA)




"% wEmzEEITEEaREELAD
q’ CHINA BOND RATING CO.,LTD

H T BN — R 515 A PR

2022 FRRAGBUF—M G5 (HHD FRTER

B B AW

“zse HiRk 211

S5, MBARSEE

2019 £

X A=l (20 25,793.17 26,181.86 29,800.98
NI A= Sl (6D 65,506 66,292 =
X A R (%) 6.0 22 6.5
= 7.7:46.5:45.8  8.7:43.4:47.9  8.1:46.3:45.6
BREEM T (LT 6,942.76 7,678.71 8,202.20
BB —IRAIEHE AN ULTT)  2,287.90 2,257.23 2,775.30
ERBUFHERE SN (278 1,859.90 2,104.74 2,385.40
ERBUGSS (LT 6,585.80 7,432.47 8,687.54
Hor: BARL (L) 1,266.91 1,539.39 1,811.48

TR REA RIS, MBI RS E BT

I

KPR HHFE REX G5
HiF: 010-88090078

HE#: guanshubin@chinaratings.com.cn

ik 78

Hi%: 010-88090123

1EE: 010-88090162

HEFG: cs@chinaratings.com.cn

0 G IS B IR T AL A A
Hitt: TR PG AT 28 S5
BERDL 2 FH6 /5 (100032)

M5 : www.chinaratings.com.cn

WREL

PR A R SUEA R (BLURFAR “HaisE")
YONBEPEEEURF (LR REIFR “BRpig ™) L5 M EsE /5%
g, BUNRHEUKTE R, 2022 FERAEBUF—KGiZ: (U
D CRUR AR A 25 "D N BT 8 — A LTS A 2,
5t 55 1 I 20 R AR ARG, IR RV s A B 25 1015 S5 A
AAA.

PR

W RRPTERR . T B A SCR B R
B PECRIE, SOR L N RRIEAL L . A S A
tih e, kB, SHEMEAT AL T ST i, ()
S JA IR B AR o RR BRI E 2B T TEOR, R A
T BRAHG RE B Tt bt R e FEHES) D), BEAE TP E ¢ —
R R 2 TSR (1 St » 9 7Y 48 5 DT OREF TR 4G
W RPTE ISR AR, — AR I R HAR
SETERGS, BUFPERE SN TRFFRURIG I, A, dexs Bk
VG4 SCHREFIREROR, BRSNS s XU 3 R R SR BT B
THESHE RR, EXHATR RN, Bt I
KKK RS 5 .

B E 2021 R, BRVEE & OARBUF 55 B AR
SN, HEA 655 R T Y, BUR 6L MRS 25t &R
REPERHIER, 5755 RS AT 44

W 2022 FRRIGHBUGT BAE (TUHD BB e g ARk
T A SR B, s IR RES 7 e A
MBRHIAREAE,

BFEFH ] KRG THRRFSH, HRRFRFRIG I BT 2. KRG I Z I EF R
HILY ] Z FF 7 RAT AR TELEEL HI A TFHEE Y 55 FBERE, 155 5 15 20 5] J B B PR 5 31 97 5 ;

3. KIREG ARSI PR TS5 R RIS B (ST AT 2015 TFH 77 BOFF— AR IFH R AT LAFHIER) DIEs A
[T FEFGHT LRTEA TFRAT S (G TR G P XS (R 5#RE) iP5, G

W5 R 77 1P R4 RA A T -

2022 FEPEFEEBUF— &3 (WUHD BHTESR


mailto:guanshubin@chinaratings.com.cn
mailto:cs@chinaratings.com.cn
http://www.chinaratings.com.cn/

P P ‘ \
3¢ SRRRReERAEELT HOTBOR — IR (2R

—\ BREFSBIRRE SR

PEZFFERERE, RRSFEAESEER; WBRAFETY, THHIERAEKKE, RENE
S ; BRFGRFSERRENERE, BiEGHERRTE

2021 SEEMABTF BB RRFRE LSS . VIEHE, 2021 44 dE GDP R K 8.1%, P4 T-HHK
5.1%, ZUFRFEEREWE . WAEE, 2021 58— LI e 8.31 Jif2ot, [FELIEK 7.1%; 28 — /=i
TIME 45.09 JiZJC, ALK 8.2%; &5 ==\ n{h 60.97 JifZrt, [FLEK 8.2%. MNFREW LE, EHN
eI akRa [, T RBUR, R R B AP S K I EESRE, WAL RS, BRI A
e DX 2B RENE A 8 5.3 1.1, L7 NME A

BEARR, SHrlREMESKEIE. B0, Wi aEREF EHshae R, i FRB G R O
WK, EBEE BRSNS O KA TR . TSRO, B DN BRI R ) 24 DR IR TR, X
R SCRERIBUR 8 R Ks 7 2 SR IA BRI . BB 7T, ps 7= 1 U8 S ARV IS B, TV BRI B o =B MR A 2
SCHJRERNGRIE, N2 TABEE R 70, Rt 2 15 EE P R A 4R B IR BE s O T EOR T CRRR AR (g 1)
filt b SE SRR R GGG, (REFRBIE A E A

1: 2014 EUR=BDEWZFEKPRIE) (%) B 2: 2013 FLURLE GDP. —RAHTAEWN FIBUFF
SUNIEE (%)

120 - -9 50 -
100 - -8 40 -
-7 f
80 | 30 -
-6
20 -
60 L5
10 -
40 -4
L3 0
20 - , o) 23 201 2015/2016 2017 2018 2019 2080 2021
0 -
-1 (20) -
2014 2015 2016 2017 2018 2019 2020 2021
(20) - -0 (30) -
m— 2 S VAT R
TR RS 1 e GDP A (AT e GDP e — 23 TS NI S e U 2 SN
BHEKIR: Wind B30, PEBEEIE BHERIR: MBERME,, RS EEE

WABUANFFEHUH; bR SSER T, RRMKAE. 2021 4, 2E KA
NI 20.25 JiAL TG, FIHSEK 10.7%. 73R, HESUTREREE, WBURNEEIZETE T . KK,
5 L8 B A AN A AP R U, MBSO R a8, (B T/ R . fheh ity . TiE:
§95 R, T BN S KA R, T BORCGE AT+ 53 08 o BURFIESE SN T T, BT R “ =
WAL IR UL R A BT R, S T, 2021 ST ARG EAT b AE B AR N S2 B 8.71
Jifeot, FHK 3.5%, BEE 2020 4EREE 12.4 N E s ER RBUFERE SR KB T, 4
[ ORI R 4 NS 9.80 JiAZ T, [RIELIK: 4.8%, H#L 2020 4E T % 5.8 N 70t ARk, FEF
“CHHEARLS” B AR . AR m A m S, PR A N B SR 4k 2 (R, G = DU 2R i)
T IR T RS IR

2022 EBFEEBURF— 5% (UHD SRR



P P ‘ \
3¢ SRRRReERAEELT HOTBOR — IR (2R

& 1: P REGHNBRGRSEREXBERRSN

RATI ) BURE WA BOREEAR

DRI T BUR 7 AT B, I MENRAT B S IR 5 HIVE
2020 £ 12 J | GWITBURBOR RATEBINE) | SURME B IR  RAT S MO DT 45 05 X 5 BURF 67
RATHAT T G—RIGE .

7 B4 46 2 BT 2 A AR B R
(5T He— 25 M BT CormR A TR R, AT
001481 H | TR R TR, oo A B s 7 A £ A7 R TR
Yok £ A7 TAR O3B P
SR,
2021 FEHE LI H A TR AR b, ARRIE NS
e g0 e gy | 202 OO 0 RS, RERATEL AHKRL
W2 E2R | AT A2 T0L SRS, BRI AR G,
L H BT S e K AU I
SR PR AR F (B 52T TR,
o B EAE A TP AT SR F J2 IR 24 T R 77 BOR 55 B
S, MOTBRS R AT TH . EAM . BRI, 8
(OB (5 BATFE
2021 7 2 ’ - B, LR 2R . BORIL A A B BURFOS H.0

(=EEbISPY) . . X .
N 24 ST VA RE IR R, € WIB IRV AR, VA S RAE N
BUF 5 S0 M I E B S %,

(T 2020 4 gL I 7 T

2021 2L T 70 W] REAFAE AR (1 R T H #EAT HER, BT

2021 3 TIN5 2021 [
FIH | ARG 202 ERRMIL T i, SR

T AR SR o B R R )
CRTaR T AR BURGE | A5 7 377 AN RS #7565 55 O s B o 28, st 77 BORF % 0 £5 7
AR E R R, SR T UM 5 55 3R SE FE AR IR 45
UERF “REBUL A TR R DT, SR W BT ER 5 % T 5t
BT 4 #mﬁﬁﬁﬁﬁi%@iﬁﬁiﬁéﬁﬁﬁﬁ%?E%%%ﬁ%
2021 7 H ) IEH, B R B XL IR H B S ST e A A
SVEEL, RSO BLAE SRAT N L UG R 20 E 1Y EE B SR R
I 5 KA P AN BRI AR

2021 4£ 7 B

FRRIR: QFFEN, PHREEEE

BUN B B EBEENRIRL, BAEMIZ KA. H7BUT G5 E BOCE R SR, RERRI T
f 3t 7 BURFRBYE BT 55 I fiom Bt e 8 I SURCE B 505 BER, Sy SURATHLEIAG 7 Jft . #7
IS5 & B R RF SR, BURRE TR &M HSRE S5 B, JEARTEHIT 55 & &,
AT B S B RS T T, FREE RO AT BUF 55 B, BVa T BUR 655 KUz, (1) B vubfi
W7 BURF R EAT55 WU, @RGSR, R BRI . RIFmE IS, Ry
FPEGUSAEN AL R, MRS AT N, KO, B, W3, & SHIX 655X
BT EOR, fe BT LT A AR BTSSR A A E AR, AR AR A R R 55
(2) Inaafizs e SUUE HA5E BIER, ZRW L IGIR I H 5 eS0T & ar I L
BURE PLE RN N L UGB S i R R R, JF 54 8 B A BOR sl S5 H 8 [F, 46
T H 7 fAE BB ER A RHE , 3R TTHE BARER I AERA AN e B, K5 S B VPG 45 R 5 M 07 BURT 5 55
GUERZEE . (3) eI BURATHLE] . WTEER & 2 WU VE T GO AT BB, RS2 R AT
il SR LHEEIR RS . INsE I BUAAT I H YAl 55 Bt B e (8 VRGOS B AL
il BURHERE T G 6 K AT TARSEZ AN, #E— P se s 1y R AT AL, DREE T 6U5 AT TAF K]

2022 EBFEEBURF— 5% (UHD SRR



P P ‘ \
3¢ SRRRReERAEELT HOTBOR — IR (2R

ARSI -

=\ WRXEFKEHhoH
REYEFFERERE, BRELZRBSER; mIEHRENZFERERRNESTE

BEFEA 7 IR A, A8 e i A E AN KT 2 —, B AN 40 2 B IR £, SO R B L SO
XY EEZ TR E RS BTG E CE R R 94 B, 61 AT IR i B R A AT
Hof, AuRA M EHEEES 30, B RS KIBIEBHES 4 £,
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b ] 8 B R B = 2.4 = 3.6 — -3.0
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6%/r A o

=\ MABRMBSENS
BRESMNEGHRE, RETRIFBAERKR, BFRISARELFRRIEEREN, RERKETE

BREGAE W I MRasE, 2021 SEWIBEIK. 2021 ERRFEEREHETE AR BUECR, V& SCRPL R4 5%,
A — M A LT USON 2,775.30 427G, Al L34 22.95%; Horp, BN 2,236.90 1278, 35K 27.7%,
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BARLIS IIEBL, 2019~2021 FBRIGE ALK — B AIEHUEENA 254 631.04 1478 576.16 12 70H1 737.10
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ST L AT AR ORFFAE 78% A b, WA EUT o« 2019~2021 4 Bk G 44 A G BUR P SN 5
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HX A= Bl (278)
ABHX AP B E o)
HBIX A = BE K (%)
Sepb o [l e R R B A KR (%)
LR MTELE (2w
BEH CUEAT (28D
) 457 03]
eI nE (2o
HIEEIEIE (2o
H=rEhnE (Zoo)
WEENOHE G
WHEMAE (%)
MR T ARD
W R A RN (o)
RA ARSI (6D
SR MARLTEIN (Z78)
Hor: BN (2o

AR RN/ — A FETE RN (%)
R —MA TN KE (%)
BARY—BAFLTFIRN (20
He: BN (zo
SERBUFHEESRN (2ot
ERBUFHEIESRAEEKR (%)
BARLBUFIER SN (278D
BARGBUFHERE SN KR (%)
48 LA (28
EREFREALERN (27T
BARLEGRAZERN (27D
ERBUNS (140

He: BARLBUFRS (2o
ERBUFEE % (2o

Hop: AARGEREA % (Z0)

BREH LS. MBRGSRIE

2019 4¢ 2020 48 2021 4¢
25,793.17 26,181.86 29,800.98
65,506 66,292 —
6.0 22 6.5

2.4 3.6 3.0
10,213.02 9,605.92 10,250.50
3,515.52 3,775.44 4,757.75
7.7:46.5:45.8 8.7:43.4:47.9 8.1:46.3:45.6
1,990.93 2,267.54 2,409.39
11,980.75 11,362.58 13,802.52
11,821.49 12,551.74 13,589.07
3,876.21 3,952.90 —
59.43 62.66 —
20.56 20.56 20.58
36,098 37,868 40,713
12,326 13,316 14,745
2,287.90 2,257.23 2,775.30
1,845.97 1,752.14 2,236.90
80.69 77.62 80.60
1.99 -1.34 22.95
631.04 576.16 737.10
506.38 471.42 607.90
1,859.90 2,104.74 2,385.40
26.96 13.16 13.33
268.65 187.80 265.50
7.49 -30.10 4137
2,620.30 2,963.50 2,895.90
128.20 116.92 124.40
27.79 9.74 9.80
6,585.80 7,432.47 8,687.54
1,266.91 1,539.39 1,811.48
1,625.33 1,574.92 1,563.35
1,495.61 1,500.54 1,498.63
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