R T

BE4A (2022] 9363 &

BR A A5 T B A PR B @ st b 2022 4 H R A RO B Bk T
—fifm A (=) B3 AR BT HE 0T AT, B E 2022 4 H
FEABTEBRE — ki (Z8) BHSE RN AAA,

g N

Mk A ETHEAPHE R E

= 14 AH2SPICCKRETE

ite ) :www.lhratings.com | fi%% ( Postal Code )



BSEETHRINERAG

China Lianhe Credit Rating Co.,Ltd.

W75 BUR— R 415 R RARE

HREHRABME—REs (28 ERTERERS

RRIFRIERBITR L. HE:

#HR I ES
MO BRIV i V3.0.202006
Mo BURS AP (3T 930 V3.0.202006

RRRIERST T RREER

. WX 25 2
)y 2 R
H5HUiG| B HIX 28 B 0 I A 3
BT B BT 2
L C %] AESE S 3
5% K| F3

W 4RI 3

R IPR
AMRiRERF
MEERSR
SN AR ERF

ERFRITEEAFeHKEZHX A AL B. C. Dy E.F A6 AMAFAH, &4
B FR R oA 645, 1A R4, 6 R A, ME SN A S AL BKES > A
FI=F7 X7 AFR, SRBTIFNRSATH, VAR, 7THRE; WBRM
FAGARA L Z A RIS HE S ATBE R AT B 4 IR AL R

Sm: % B B B Tik

BR#E: lianhe@Ihratings.com
BiE: 010-85679696
f£HE: 010-85679228

Hitik: JbwF #Ara KA E 115 KA 2 5P BALR
W KB 17 & (100022)
MdE: www.lhratings.com

TR

BRE TS VAL B A PR A =) CULR AR “ e & 5345 7D

WAHTR A LUt MBS 8GR, BURIREKT 4 B
BEFFSAS 2 H RBUF I J13 8 2022 £ H R A BUN
R iE (WD (RUR AR “AH6:” ) AT
WA AT AL, BRI RE LR K RS AR B
WAEWAE 2022 S HN A BUN BEE —BhE (8D 1

S LN AAA.
TR
1 HR AL T b E PG A X oty 72 50K e 4

Jirh B EE N EUA MG AL, B SO0 B e SR
FBURBUR IR BB VIR AT R M IX . “—
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BRI, BURTERE SN 52 B A A AU Lk
NEHFA BT .

H A H T BUR AT 95 KU SR AT 2. HR & BUR
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ERLERE:
TiH 2019 4 2020 £¢ 2021 4

X A= il (f2o0) 8718.3 9016.7 10243.3
HC AR AR (%) 6.2 3.9 6.9
N BME o) 32995 36038 41046
=R 12.05:32.83:55.12 13.29:31.63:55.08 13.32:33.84:52.84
A8 TR (2o 2319.70 2288.96 2849.80
ALl E B (2D / / /
] 7 B B G (%) 6.6 7.8 1.1
e B R E A (278 3700.3 3632.4 4037.1
HEHOEH (270 379.9 372.8 490.9
WAMLE (%) 48.49 5223 53.33
JE BRI (G 19139 20335 22066
—RAFTEIIN AT (1278 850.49 874.55 1001.83

Horfr: BN (2o 577.92 567.93 667.40
—RAFTEIIAIE K (%) 5.20 2.80 14.60
BRI (A28 2680.68 3025.32 2972.86
—RAFETSN At (278) 4243.44 4647.61 4648.13
AT At (1270 3951.60 4543.98 4486.77
WEE % (%) 2152 21.01 24.88
BUR MRS INE T (1270 520.82 650.39 589.37
WA M) (L) 4051.99 4550.26 4564.06
T BUR BAE 55 RE (1270) 3116.60 3933.30 4896.10
TTBUN 655 IR (275D 3406.80 4351.80 5221.80
HITEUN TR (%) 35.75 43.62 47.80
M7 BUR 55 % (%) 76.92 86.44 107.27

ErO) AT AR

FAL KRR 2019 - 2021 477 4 B K2 iAot & LRt 3R,

R GES
eSS
%

PRI A T H /A

2019 - 2021 47 4 W ECE Ak FL AR A

PR IT IR
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~
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AAA 2022/08/15 B 54 3

FEMAE. TR R
&K

AAA 2018/09/07 Hb 5 BURHE FH PP 7 125 (2004 4F) [HIEE'e
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BeZETEBRASRAH |
China Lianhe Credit Rating Co.,Ltd. o5 BURF— AT A2 PR RS

o

— RIRERBA RS TERERDA RS (AT HAE “BEKE" ) A, REB@im, ©
BB K/ 7 XA B8 BB Ah IFAREETH S ERBEESIERRAET.

T AREABRES TR AT AT FA R B FAE O BRELKRZ B R L EILGRE, REMTH
M) BAAF oo B BAN K G A IRA AT IR T A A5 & Ao TR ot P R A G AT IE ML,
o AE 2P Bt F 89 F R L REAE T KA TATA A0 EHARIEATE L4917 BARE 88 T A 5% FW
e aE 897

Z RIRAEPT A IR R L R AeAR X 5 MT M BRARAT K M S0, R SHALA M F. BB K
FrAHARAT &8k = v 09 3 7 & I RARIE,

w9 ARG A R AT AU RAANG £ AP, BR A AT AT I RASA B 4R A3 BT
B R FBAYEATH K A T

o AR R BEASTAE LA M BUT 24P £, 31N R 2R M BUT R = AR
kK EARRYE, KETAZBAT T L B RFOAE G, 125d 7] A A9 B 2k Ak fe 28 RARAEAT
PRIE. BEA T A RMF AL F bty il B89 L F L, A2 8- & 5015 At & Ak by o B89 % b & LR
AT FrAE

v REARKIERFRBES K S HHAMBTHMRIFRERRX R, BETE. FEAR 5HF
B W BT R AAEATH R BAT AR T B AEHRIK X A

X RRAZRIFRLERALERN T ARG A, B BIAA FIRFG A0 RIERITIF R 259, &
AN F AL RA TRAE TN KATBREGHFRLRT UL, B ok HHA HARA,

AN AEATHAMY IAAM AREHAA T E LS AL ERIFR &R B R FKo
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2022 FHRAEABMFBEME—KES (ZHD
ERERIRE

—. ERER

HNA, WRs“H” 8“Br”, T EE
JeH X Ay, HiAbBER R BRE, ARBERRT,
LY, PEEFHHE. B, EREARS. TE
HEZH NRILFEEE, 2 EILH X
OB —, EEERKESREAEZRE
BTG, SO0 H 5t 4 MBUR SR IR
K ATHREMEGE . HR A M 2R, REK
1655 A HL, Fdb%E 530 A HL, TH 45.37 J3°F
T, 5 E E ST AR 4.72%, R4 EEE
Lo B TEEEM, &5, AR, KK iR
ey P BRBH. B TR IR . FEAIRE
B 12 A2 T, DA K B Bl AT H e e 2 4
EIEM. 17 DikEX . 5 ANEgTi. 57 ANEA
TAERE, BT BE 2021 R,
HR & AT 2490.02 Ji A,

ARk, HilE &R EIS K, 2019—
2021 4 GDP 434y 8718.3 1276+ 9016.7 127C
A1 10243.3 127G

HoE N REUF R HR A 22N o
Xk 1 5. BUESS: AR PHidFtil,
AEKATIRES

= BRREFEBERIMED T

1. EAEFIRF Ao 22 F5E 4T R

2022 FFLIOK, EPRASE AR AR,
W 2 B, AFIFZIE BRI —Z=
PRI SRR AN e VE IR T e 2
HOR, WP ESE TAT IS I FTINR, “Rasgk.

Ao ZZRBELISK, 28— G S IR R oh
7, &5 FATE 2R, s E %R
RN, HE TRAETF I FBERE, =
QB RENE W AT 2R &, 55 G E
fF. KV ERE. RBE LAY FRMRER, 4k
BEIRZBCR AT I B, A& IR E 4 b KA,
IR A DI T A X ]
—FERFTAEAR—F K. &P
ZH, 2022 4F FARAREE AP SME 56.26 Ji14
JCr FHABMIHE, FIEEK 250%. Hf, —
Z= 5 GDP [A] L1835 (0.40%) 5 — 75 [ (4.80%)
K@MV L TR 2.60%, 4k 2020 4 —ZFFF
DS J=p/ €7 N =ik 5
ZRELY, F=. FZFELEEYR
K. 2022 M BARAE, LI nME R L
£ 5.00%, AP EHELF: 5 H=m
BINAE [E] L4 S48 K 3.20%. 1.80%, #¢ L4E[A]
AP AT 3559 (470N 6.07%. 4.83%) [HI7%
MEREROR, ZBEEHREE. 6 A, LIRS
A AE PRI A B, 2IAFRIRE SR

%1 2021 —FFZ 2022 5= FF P E L EZ54E

2021 &&

T

2021 &
=FF

2021 £
WET: S

GDP &% (Fifz7) 28.15 28.99 32.42 27.02 29.25
GDP 343E (%) 7.90 (5.47) 490 (4.85) 4,00 (5.19) 4.80 0.40
L IR R BT Hhy, AR LR i SL IR B AT T OLBEAT 9 AT FI B JUT R 3K E, TR

P AL R 89 2021 SF 7 -3 ik A 4 2019 4 B A A At ey
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R, =TI EIH (%) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50 3.40
I 5B B B E (%) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30 6.10

R (%) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70 -5.40

FEEBT (%) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50 7.10

HEEAEE (%) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60 10.40
HEERHFELIHE (%) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27 0.70
HOME (%) 3851 32.88 29.87 15.80 14.20
HEOE (%) 36.79 32,52 30.04 9.60 5.70
CPI #iE (%) 0.50 0.60 0.90 1.10 170
PPI iE (%) 5.10 6.70 8.10 8.70 7.70
HLRFESE (%) 11.00 10.00 10.30 10.60 10.80
—BALTERNBE (%) 21.80 16.30 10.70 8.60 -10.20
—RAFETEZ HIEE (%) 450 2.30 0.30 8.30 5.90
WHEEERIVE (%) 5.00 4.90 5.10 5.80 5.50
£ EERABTZERARE (%) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10 3.00

iE: 1.GDP #3854 L M4, HAhsIEAh Rt Rkigik; 2.GDP BN, FlIkIgdie REMHE; 3. ok, o L£aithsit; 4itas

R |

ik, WHAE R L FE A BRA; 5.4 EERAYT LEMAIGE A R IFE HIGik; 6. 2021 435 F 465 A HHEF 3438k
TARR: BRETEREBE Rt R, F EARSATH Wind 28 %32

FERBERBEIASYE, HETHZE
BEFERK, BREFZRAHR D EEDE,
o FARR R BRI K. T, 2022 4F
ARSI B L R A 21.04 TG, [F)
EL R B 0.70% . H i, BRI [R] LE R & 7.70%,
ZREAE RO BV, 2022 4F B4R
A ][] 5 TP 4R R &R 1)27.14 T34,
A E 3G K 6.10%, 0k /Mg VR A 5 . Ho,
G M7= I E R A R AR T Bk
77, PRELT “Radf K BURR BN 5 1E A
HlIE LA AT A A, RITAX AR B A BT
5 BRI ML P E RSN .
AME T, H VR R R, IV
RS 2022 4F AR [E Se it H O
KA 3.08 Ji1L3E TG, A ELIE K 10.30% . HiH,
H 1 1.73 Jif23E06, [FIHLIEK 14.20%; #E0
1.35 Jife3Eo0, MK 5.70%; 5%
3854.35 14,3 JC.

CPI & A Bl #T1&E &, PP1 & A Rl rb ik
w3 E %, 2022 4F 4E, CPI Rt LY
£ 1.70%, &% HFEWEEZRS F17. 200,
RIS TR S B AR R EL R R, VR
S R RS REIRM A IRIR R K. B,
PPl 23t [A LIS K 7.70%, 32 bFAF A EGE
e, & R SRR IR . PR R

WANE P HATER e T, HEEE. 1
S AR AT R K IR OK o |2 4F PPI-
CPI 8y J) ZHr 8, ds BBk B B IEIE 0 )
TR T, R R AR G R S BT
I LA B A

ABEELEY K, A REASET
ERREIBIHEE. 2022 F FFE, Hi
FERREIAR 21 {2 ot, [RIEEZ 1 3.26 Jifdt;
6 H AR E R g 10.80%, H9id
B FAEAR R 050 NE A IE, B
FEURK 149 ok IS IS S R AR B 1 8% T BUR SE T R 77
BUF s R F 21 2.20 {2t AR
MO E 2 1 6329 1270, &fhfls s 5k
BB SRR Rl v A 2 1
3913 1470, TRAAkal R EY K i S
RO UL A B BT -

W B R AT RRARELCmBH.,
2022 4 EARARE, A LTI 10.52
Jifeot, #ERIOETEE R 10.20%,
FER BT HHGRBITE T 1.84 LIt
AN fBRHEIGRBIN R G, EPRgE— R aIim
HRNIE K 3.30% . S H 7T, 2022 H A
[ — A LT S H 12.89 Jif2 T, [FEHIE
K 5.90%. [A: S5 H AT S 45 I )RR
REEH ARSI K 17.30%, ek S K
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11.00%, DAfEERSCHIGK 7.70%, #E i
K 4.20%, 2 PR A S H 38K 3.60%.

AL EHF K, BRI KK
%. 2022 PR, ARG KR
fH4 5.70%, T EAEFIAT 0.50 ANE 45 A,
KA Ramtlv s Sk k. 2022 4 B4, 4H
JE RN AT SRR 1.85 J5 TG, SEBR[A HLig
£ 3.00%; 4= [F f& BRI 9% 52 1.18 JiJt,
SRR ] EL 3K 0.80%, i EEUONFINTY 2% 3 3
LS ARSIy € R

2. EILHE A FATIE

BBEEZFBATESERR, H$EEARK
$FEER., 202247 H 28 H, Wit REBUA R
BHEU, HE N LEERLT TR, UG,
BAVE S B EE. A ERE. KE
B4 [ESR, PLESGF R R, &
R B, RFFETHIEATE A EEIX A,
T4 LB EE . EMBORBEAEY KT R
ERURAE . WD TR B AR LS
ToRAE, FEF T BUR & IG5 % 4, R
M7 BUR FH 2 UF & D5 25 PR A, 07 Bk
BURFFR S A BLAAR, IR b 45 6%
SCRE,  FUFBOR MEARAT T A5 DY RN S Al 4% it
BRI A o B R L LR RS E T
FEBRTES 7, BB imyii, i B m =k
A SR, SR R T T e X R et R
(GRS

ZEREBFAEREEL, 2EALF
5.50% 4 & A ik B ARG EE AR K,
2022 - BAAE, TlkAEFE. BRSSIAEFE. JH
TGN R AT Habr 2L 4 A NIKH
1“7 BURFEARS, RRIEFE—E MR L
WAL 7], R R RN R RS R T,
—FEEATHBERSAEE . FN, 55
PN 5 B SCHEAE FH R B, DLR s ™= L Y 9%
FR 5L S5 G R K B L. AR
Mt BRI S T, AN R E L A
e RGN, A &SR e rhds . i

W59 =B e, H BN RN
ORI A4 5.500% /A5 I HY 1 H AR
PR RT )1 Ne

=. XEEFEH

1. RA A

Hlt A FRE AL R O, EE K
7 RS R B T e AR
WS Hb Ry R A, 2 S KRR i M P [ B I 28
BXZ—. HINEEENA S, 5= EES
Z A E RGN R EE A, FEmk =8
R MBI . 2Bk, Lk, 2EL. =
LR 14 K@ P BT 58, il
W11 BE. HiR& A, B, B, KEE.
KHREEREMGEEE, LREEZERRIF
JJFE MR L S b H R A8 B )l B i 2%
FEARER, #E 2020 FJRAE ORI S KN~
180 Ff, HHr, fECAEIIN =, B RIE
fig A A A E LA A 11 Fh, JEET 5
KA 33 F, JERT 10 A9A 61 Fh. 1£456E
W, HilrEam. RS SR ER
NAFEE, RN H R I B B P 5k 4
REVE = K, mIE BRI A WA ae il K e
FHIFME . HrReIE T, HN X EE. KPHAEDE
TEITF R AR, 44 K YN R
JE 4= EHT 1

HNAEERERES R A B
RGBT HAT, 5 A SR [ S5 4k HE 3 (1) 7 356
KIFR S ZMHX . “—a— B SHOR &
W, XTHIMNEENE the, R ERE T H
KHEFEAER . 2010 4, Rt Jef® 5 e th &
T CORT IR St P8 3 T s 1 2 T 7
WY (hk (2010) 115 , WIH T HilE K
PG EB R TF R RS 2 Ar, IR 7E 5 A A X 4
G B R E AU M e JRHER
RIBTEARETE . KITR NI Z . &
BAMEECRSE W, 45T HINBK I ERIZ
FFo 2012 4F 8 A, 4k BIEMARIX .. REE
WERTIX . B RPRTLHT X . WiV AF L 5 5 X
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Ja, S5 Bt 25 AR R Z0H X —HR 2
MIEHTX, 2T X O A IX 5 — AN E X
WX, S 55 e b E 2 e ) P b X E
LHTHRAN . X B [ PG T
M E BT 5 A& R . H
I 25T DX A B AR A K 30%, B
A EREMATHE K. 2015 4 3 A, EX
RIE 2R HMTHR WSS HERE AT T (i
PSR AT VAR Yl k2 bl
RS S5ATE) , a7 AR
RHE Ny 4 [H HECH R IR . A Cih ST
B A AP0 T K 1A TR A
R DX A8 A s B

AR, HOR A s A 2, R
VO HS E AR AL, BRBHEAE, IR
TR T, Aiae. B, REHEAM
BB SN W SRRk, e PF R ERNE T
ARG BRI R ZMHIX . “—
Y S5 P NS PR S, H R 4 X B
LW BS 1A BRI o8, XS B I K A
[—E#H 1.

2. RERBFLEAT

H B &5k REEBN, ILHERET I
FREEIEC, 2020 SEATFIEEZ “Hd” ZIE
W, 2021 FF&THGHA Pk

&2 2019 - 20215H 54 B KA H LR £ £4547

GDP ({2.70) 8718.3 90167 | 102433
P 6.2 39 6.9
(%)
A3 GDP (75) 32995 36038 41046
48 Tk
é'_ SAUEL 2319.7 2289.0 2849.8
(€4)
AR RRERL
f K’,ﬁ% il 37003 3632.4 4037.1
i CIAT)
HEH LA (278D 379.9 372.8 490.9
WHEE (%) 48.49 52.23 53.33
i
EEA? iz, e 191 2.03 221
A (o)
1205328 | 1320316 | 13.32:33.
= 4k
=Rk sE 3:55.12 35508 | 84:52.84

FortRIR: ARIE2019 - 20214 (H 4 B R G FFait 24K % it 2R
338

2019—20214F, Hlv & X A 5= B g o
758718.312.55+ 9016.742. 75 #110243.312.7C

20204, [l /™ VR S 2% FX) ] N SRR 85 I <l

et b, HN B &UF A g, Hikd
Hh X A P S R L3 K 3.9%; 20214 H Il A
H X AP SR R B3 K6.9%, AT 338 K
5.3%. 537, 20214E H il A 55— k3 N
H1364.742.70, FIHHEHK10.1%; 55 ==k
HNMt3466.612 70, [FHHEK6.4%; 25 =7k
hn{E5412.0127%, [FIEE3E46.5%.

Ak

BE & 2550 10 K B A Pl AR &R 1 58 3,
2019—20214F, Hilt & i a pri s, =
el g5 K g3 gl 4y 12.05:32.83:55.12
13.29:31.63:55.08113.32:33.84:52.84.

Hol A 2 B E I RE IR AR AR Tl
Feh, 20205 H A A oIk in1E 2849.812
JG, A LG 7.8%; B DL I Tk 3 {3 K
8.9%. fEMAELL F Tk, /&R ME,
A I EA A IE K 7.5%; kA
AV R BE7.2%, B4 4k 18 K:9.0%, A1 b it
WA KRS K11.0%; FAE K
16.2%. RIERRE, HURMIIEKE.0%,
BRI K8.1%, & LAy ik 3K
14.5%. 7R E LA, B TIEK10.4%, &
TMP3EK8.6%. 7 ' 12KFE, KAV K9.3%,
il 7.5%, HI1. # 7. R oK
FIBENME I K 12.7%. B E20214FK, HfE
48 R AN A 6152.4 5 T FL, B FAF RIS
£9.5%. Hrr, KHLLEHAE2308.94 T,
5 _FAE RIS K:0.03%; /K AN E#967.2) T
B, B FARREIEK1.0%; KNI A E1724.6
FHTH, B EHREK25.6%; KA A L%
WA E1145.8)5 T, B EAFRIEK16.7%.

Hl A% =l e, RSk 5h
ER B . HOR B BN D7 52 A SOl M H AR
FMEE, IR TR E. BIRR.
i TR RS —ME WA A =X, b
“—a— B R T R, H R SO R
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MCHE Ak 22 9 2 1% 3 4 B 1 D0 3 a0 s Wl 2
20214F, FELE FAFRE “Fe” iR, HoN
BIRMEN T 2 REEH 0 &
15634.3 73 NiK, [FILL R F541.7%; ik 71z i 4]
3555 NAE, [FILL R F£11.0%; AL
W 56 BUIR A i 5:1472.6 75 AR, [FIEES
£10.2%. [FII, HRE SRR, &
RARSS 5 B RSS B RS 78 AR ETR
AEEIARM S, R =P — D R T
3G

R

MH TR 28 B AT 136 R e 20 B A5 O
ATLLEH, HilESsriK E BERREHis),
B R E G M aRE S @5k, iz
fi. ) KR AEESE. 2019—20214F, H
T [ R B R B I 4 )N 6.6% . 7.8% A
11.1%. 20214, #Z=k=ksr, H—r=li
PE A LE R F3.1% ;5 b AR R EL B K
39.9%; =BT A LEK6.1%. HlE
SRR K 4.20% ., [ JA) [ E R
HK16.1%. [FH, HRE D E 585 A H gk
10.5%. Hr, fil gl BBt [F H 1 15.5%, i
VANE WANE S W& ey ik A €574 Aq il ad:
£:80.8%, ZidEisH. GEAMEEOL BT E
NFE0.4%, FKFI L BT A o s it i B A% B
[F] L 35 4:16.0% .

202247 —Z= 5, HN A [ e B e % R
P K12.9%. H, T H # 5 K13.4%, b5
M P R AR E11.7%; 2 E, $H—7
b B £15.1%, 55 A% B K 57.5%,
5= HEK0.4%.

WA E O

WS H IR S UK r 3 KA
377, 2019—20214F, HRAH&H % EE
A3 o83700.314 70 3632.412. 56 /14037.1
{276, BEHEHINT. 7%, -1.8%F111.1%. 2021
e, HIN B A A T A A b
K%, FEGETERINKFEEE S A
KOH LT P OS5 . 2019—20214F, Hf

BERAB RN BE K, FEEE
HK:2.83%. FHENRGAEFRITZSHEINIT I, AT
FE RSN IE KNk, 20214 H il & A& A
RN 249 9 57 11206.0 6, R He G K
12.9%, A K B — D HE 0138 2%
k.

H B XA R T B X /N . 2019 —
20214F, HNA EFE Y OS5 5 R
379.91Z7t. 372.81270/1490.912 70, 4 77
-3.9%. -2.006/1128.4%. 20214 H 4 4h R
HEH DS R, HoR, X C—Hr— %7
LR E R 11224.412 ¢, [F]HE3E£:30.5%,
544 R S 45.7%, X448 A SRR
B

2022 2R, HiNAaE T E
ST 10485 1276, [RIEEHEK 1.3%. [FH], H
A S E 165.9 1278, [FI LK 21.7%,
H O SE 31.3 27T, [FHEK 51.1%,
HEOSE 134.6 1278, [FIEEIG K 16.4%.

3. REEAIFR

2021 4, HiNE&misir aik-ria, %
FARFRPARI K, AEK A Fr el o, $m2h
HWAWIAL, SNCTI%PRRIET .

RSO, A 2021 K, Hile4
B LRI % A7 7R 22614.58 1476,
ARG K 7.73%, i BRI T 1.54
ANE R AFHIE & UK 1621.91 1473,
[F L3S I 397.70 1276 A E P AR &
A E IR, R 9.04%,
PR AN RN AR I E S 60.11%.
FIHAR, A8 SRR A Sh T 5 I 58 3k AR 4
23905.33 1476, [AIELHE K 7.88%, Hid i 4
FEIASETE 0.72 AN E 2 . G S IO
1745.92 12,76, [ L3 in 264.44 12.76.2021 4,
Hilt s e R E R % 873.03 /27T, ALK
4.72%. Frb, BEALER TR 225.66 147G, fiALEE
% 647.37 1275

VAT, 2021 4F, HIR&UESL
RIEFR, BANIAME DR 2A R E.

www.lhratings.com

NG ey



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUR— R 413 A R AR

HE 2021 T, HNEEELEENESFL
A 13K, WEHR SN 111 &, 8 B R pD
15 ENATR AT 15, Bt i 8 &,
BRI 1 K2R HE B AF 34 XK,
R 1 K. K, U8 AR ETA
Al 32 %, Nk HBENAR 1%, AL
A. HIRETAR 1K, 3B3%K AKRETAFA
MT{E 3146.3 1276, L EAEHK 25.8%. 4
AR A E BT 64.3 1470,
AMETT 7, 20214F, Hl& 44T 45
T 195.3142.32 76, [F) E 3 4:30.21%, 42008
LR R R Ko BT S AR B 2 %
TEHIZKSE, 202048, HR & B B S8
123.74M2.3 70, BIEERT (20194F [ H]) K
2.46%. ZH TN B ST I S AR R HS
K, 20214F, HINA S O H B ST IT
101.4612.3% 70, [FILL3EK23.28%, Hrh L
Gy AT 93.2642. 35 76 BEART R YA
MU BT R, 20214, AR AT H B ST IR
P e #122.291¢.3% 76,  [FILL T F#14.11%.

4. RERAEE

HlASE = m ARRERESE SRS
BB AR R R R H br Al E g TAE(E S
20224F, HlAHIX A= B EHEK6.5% LA |,
FESE R TAE AR IR AU B AF 25 . [ 58 %87
B A K9.0%, Fho i o F B R K
8.0%, — M A LT E U NI K:6.5%. f& R 7
M K ek Mg 25 1 7E 3.000 A Y o A0 52 3E HY 11 A8
HK10.0%. EHTIEHL32.075 N, I
BN R HIES. 5% A A . W2 fE R A
FHECUN S B K 8.0%. 10.0%4 47, FE”
B ELE240.012 )7L s

WH @B, 2022 H il 4B R ER
MR, IR TR o VRIS © =487
HUE I H 2701, HEREBE AR 25 & RE IR JE I =
R R, PR 1465 730, SR R
1000 /7, RINS RIS B TTK.
22 A H XA R X S ATE R

TEH g . R, HR S AR e m LR
ATIEPLS R T 2R RS, BT
BRERE184 N By iRk = UL 1B =
BB MBS ROKEP M SRR,
JI I T we vt 7 B RAH A B T 2R
FHERES , 800 225k = DU 2kl = ikl B . 2 Y
PR AT TAR, 1 eEE (—Z0
NEETOON B, RERUE T RIEHE . B E
BAEmda s, T LERGERFRREER
LN

T B ANBEH D51, 20224 H R4 K SC
RPN UK R KA H IR A ik IX
Ik CRpER) 9 2 by, it Bk
FEBL BTG SR R Rt
DX RA R B ALy BIRSCRF3ON 2 AR
AR, GBI 5T B AR N &, ik
it B A ARMAT N 8 33 iy - 22 M AR B AN T
i 22 3t DXAR RN 3 32 i A AR RSN 1
o AT, HON AR AR A RCEP$]
W, S SCRANE A E L M
7 G AR I M K /b9 TR = R WG
ERE MRS Al HEBD A Al B A5 B A [
b= BE A AR I H A it (it =2 M. RoKig
SR SR A I X U F R s 4T3E 22N [ B
IS e SR VNVl Sl VBTV 3707 P 7 el
HEHE G B P R AL AL PO AR B VR AT 1
R SEBCBLIN 5 5yl e

m. BFREAKF

WAk, HN A BRINSREUNT B & @ik,
@R AATECR RN, 5 BBUF TAER, $25
B R, RIS, SCEY RIF.
URF YA 45 5 B 55 7 TR A — 58 AT

PRI, H A BUR AW N g (5
BATE, &SRR, 2021 4, Hil
B BUR B B IA T TF R EE BOE P S
PF 130 14, S TTINBURF S M8 X T 530
TA TSR BT I S 1164 14 A T4
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AT 1997 G A 2021 £EMAR I 101 #5442
AT H BN o [F, HR A R e S
BTV & @B A ih B IR S 45 1 i —
BRI TEEATFPEERAKT, Bk
BB B NI, FRaR LB A
TFW B RFENLH] . 2021 4F, 428 % RIBUF K
FLLH B T R B BURE B A #3915
i, JpBRSELS 3925 1, S T AF kL IpEE
26 1.

SCE RO T, BT P S, o
I A TR . FURA T RSB R, &)
BRI RS BARE L BRI, HESEE
BE A IR E IR AP RSN G, BEK
FEPERE UK G 1o B s AT SO Rt
Bl A O = AT Bk B S AT 55 . TR IR
b “THUE IR SCEARAE T A SR B I B bR s
Ao HUH B R BST BRI 91 1.
TARE I H R R4 2 90 /> TAEH
Wo fEZEMHFTIX . B X . KT bs
AEH” R s o 22T X G 0 i
BFR LS X R S B R . 2 MARAT
BEERT ER, SRWHEE IPO #i%. M
M e B B AR AL AN 45 {2t TT3E
TR TR “ T RFEFTH” 178), &
JIHARDS A Ty 3Bt B I R, Sy AR N AR i
Wk AR 1.53 1076, BidbikAi % 2% 105 1270/
Fiv NN SEER 721.25 1275, TESZARRL
HEHT 929 1470, ReAF B 16.1%. Hrik
W34k 30.98 737, HIHTX 849 /7, M
W 200 J3 /7. iAF) 203.27 J3 . HiEME
Tolk Al 312 F, A/l R E Tl
DUBRAR 51.4%. BUFBUFINERE & . R4 K
B B R ATRE R R0, fE “12345+N”
BEBURN AR R, @R BUNIE S a5
. AR S HESS RS FH N ] /53
5 90%LA |, 45 2% 86.8% 14T IV AT S 15 S IR
SFEM TP o FEIS SR AN o 2% 28 N 2870
2. s PE-PTEAERIE. A%
R RITED) o FAT HRRIEFI -4 I -5

Bl B LRI R B, R E bR RiE YT
5 498 %1 1.71 Ji %o Hisk “HgHME” 6 A~ 5L
DLk O AT 491 {20, K 28.4%, 5 “—
B VR S0 H T K 38% . 24X
AR DBEIEK 1.4 5. BEETHNE
2 5% 8.6 12T, HK 1.14 1. BAMETE I A
T H 247 854> 3510 1476 HiK 17%, #rolit
“=A500 5”7 MEHETINE 23 4. =M b
T 5% 2 S 11 4R [0 Rt 4 A T K s
PR k@ S — R AR

Vob 25765 B B 5 T, 48 SBURF I B
PRGN e 35 . 7R TR BT T, H A
EFRT CHRENRBURF KT — 2510
OSSR L) S SO, 0TI
SN AN TR S AT G, 5 A T 4 1
B, BUESATRGRUE R, I hnsm R
5, b BRI B W 7RO 4
Jii, HRASE TR T CHRE N REBUGFR
T I 4 G A FH (@ SN ST A, X
VP B 4 (M S 25 A FH AT T R0YE, BESRAEST
PEAE B TR P ATAL, B2 T g ] e R
IRAF R 55 58 S IR it 55 58 & I G B A8
IR, BB &, It s EATF
ML

B 25 5 T, H R W BT AR 4
FE] 5% o 05 38 A A DGR R Bk, s T
7 BURF 25 S B, 54T T 45k
B AR ZERFIAEARR B s HR 24 T B
JRF ) 2 T A b X TR I £ 45 5 B AR RN 5 %
TSGR Tk, Hik& EflE PR
T CHR B W BUT 2T X BURF A5 55 9247 BR 4
PR ST R LY CH R A BUR P 5 55 XU B
SUEE TR M CHIRE NRBUN AT KT
B — 25 HVEBUR 25t Al AT N B D) 255
PR, MBS MBS R R, 8B 2H
I P57 25 XURG: B 2 ik B TAE ML, ARAR BV
555 KUK -

SRE, HINE & T AR 8%, IR
HUAT 2 A 2 A 45 IR s A e, O IBURF P
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155 MBS B 4R A1t 1 PR .
F. MRS

1. WHEARE

HarhEszirhde, &, . B, 8/25
PATBUARS], BT EZRSAT “ —WBUF— R
S, A RIHE, AT B SEAT 2 A o
(TR R4 7 v R Hb 5 W W s e
B, T8 258 DL & R B T B
BN B, B BURR BN W B e, an
BEE, HEMBIE., e, BB, £
T A, WA G E S,
BRI B E N BB . — M &, 7L
AT B Sk vy W BRI S R 1 s ]
R .

¥ R 5 A AR &

o5 H R RN 73 BL19944F 54T
) 3 50 1) WA B B AR S AR, 9 T-20024F
20094 F120154 43 il %f Fr i « SE(E R Bl
BRI IR BN LI 43364 T 7 %, Har, ik
FrAS B AN N BT fS8d H Ue 5 40 77 $260%: 40%
HIEC B 5>, 8 SO JE AR b e 5 4 T 4%
50%: 50%I1 thfil 4 = .

HAH L FATEBAR S

Hl A N2 T 24 HE L 17
AEX . SANEHT. 57TANEL 7hERE.
HNEERERBUN, X NRBUFEAE
SR B R T RE 7T, IWERTHIN B %S
TR ARI > T7TH, 53R OB R g YN
RN GE; @B R G EILZN: HEB
CHb 7 73 Bt 50% 4, B o5 i B #4375
O ANV TR N ERL CHbJ5 53 )
40%H, B 5T B4 5B ) « EHR
SRR BHIERL (B 5T BS540 =) ; @H
AP g T L2 [ E RN

A5 AT L

N TE R KR A B A B
18 GUTHAL, B SO0 H 54 MR SR R
K, FIRESLMESR . [ S0m S R AT, 2

FHRE SR E. 2019—2021 4, HiltE
— A FE T NN B B AN BN 2 R
2680.68 127G 3025.32 127641 2972.86 1Z.7¢,
A ERN B B

BAARE, R NE R, HER
) RBUR SCRF I BE R, AT XIR & rig K
FIA BSO8R B

2. HFMBOKIERL

HN A B N RS K, 2019—2021
SRR 2 SEBUV RN BT 5228.70 12
JG. 6173.21 1270 6258.70 1275, HEHE G
K 9.41%. Hrh— R A LR & b T
435 81.16%- 75.29%7F1 74.27%, X H A
T BN FR e MRS B T BB R R

&3 2019 - 202145+ 4 W BOBAM AR L

(#4z: f270)

A 20194 20204 @ 2021 4F

— IR AT ST | 4243.44 | 4647.61 | 4648.13
BURFHESE SN ST 975.80 | 1512.32 | 1596.49
EHBRAZERN BT 9.46 13.28 14.08
BB 5228.70 | 6173.21 | 6258.70

FoAtRiR: 2019—2021 4% B 4 WhBc & sk FaRk

(1) — AR B

2019—2021 4F, HiNE AT
NG, FEREEHEKEN 4.66%.
HR & — A LN ST BBk
A AR, DN ORI B AR AR
BN J5 18— e~ ST N 3 — Rk
U

A4 B —RBAETEAN G AR AL

www.lhratings.com

(#f5: fen)

B 20194 20204 2021 4F
BB 577.92 | 567.93 667.40
Hor HER 276.82 | 260.17 303.33
A FTAF L 64.79 64.39 80.05
T A R 47.33 45.74 53.86
INGEET) 20.30 20.54 23.99
BN 272.56 | 306.62 334.43
R TN 84.33 87.91 98.77
ATBEL R SR 50.61 55.52 49.47
12
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BEABR (B AR

Fi A 69.94 81.28 95.12
— R AFETEBN AT 850.49 | 874.55 1001.83
LRA BN 2680.68 | 3025.32 2972.86

o JRIEMEIRN 133.03 | 133.03 133.03

—RMEEER S ATURN | 2296.86 | 2594.25 2515.79

A TS SCATURON 250.79 | 298.04 324.04

G T FECHFERER, e Ba
FEPE S ST SO ST S

A5 HR A AN LA S AR L

T BURF —BARFFBN 37458 | 437.09 357.25
AR 11.97 39.17 103.63
N 2382 | 191.25 97.47
o) T AR A B 78.00 80.02 115.09
E ity v 4 LaEgE R 0.20 0.20

oAb TR

—RRAFETE WA Bt 4243.44 | 4647.61 4648.13

E: BARZFE LT B A —KAEEEAFK, TR
FA KR 2019 - 2021 4FFLH A A WEUE ke ok

2019—2021 4, HiNAFREN LIl
WNBEEN K, — A LN ST
LLE357E 60% LA |, FRERIHIN A E K4
JR R R BT AL 1D sk e e Sy, SRS I )
AN A B IR — s AR

2019—2021 4, HlE —MAILTE I

itk 850.49 127G 874.55 4ZTHN

1001.83 {276, SEBFEHKEH . HihE —k
AFETE NN AUy 3, 2019 —2021
SEBMOB N BN 577.92 1256 567.93 127C
H1 667.40 12,70, — M AFETRE W B & 1] .
2019—2021 4, HlAAEBBN G EL s A
32.05%. 35.06%71 33.38%, AEBIUSAFATEL
FL W TR BTk 3, B BN SR AR
K.

2019—2021 4, HiRE b
51~ 374.58 12,71 . 437.09 /2.7 11 357.25 127G
2020 F—MA I KIESE K F 2 RO HF
PGP E TR, B A2 s 7 BT 55
RATIRBTE . — Mt 55 BN — M A LT3
SN R T R E A 7

2019—2021 4, HilNE —MAILIME L

Gt s, 8 3951.60 {47t
4163.34 12,701 4025.89 1276, R, HiRk&
T 45 2293 39 21.52%. 21.01%F1 24.88%,
Hl AT B A A RE 155 BREE| Egt
I A IEAR I L TR R T

(FAfz: f270)
o H 20194 2020 4F @ 2021 4%
?g%ﬂiz\ SRS 373.62 382.17 | 361.79
HE 636.05 662.99 | 66292
HES ORI 529.14 580.95 589.28
p Egéé;gfﬁ 326.41 370.24 | 390.41
RIRAKF % 716.76 793.26 | 737.07
3B ISk 360.35 323.34 | 286.98
W2 X 220.71 206.35 191.36
G0N 161.23 139.62 | 132.14
—RAKBE I H AT 3951.60 | 4163.34 | 4025.89
B (D] 21.83 22.90 22.80
4B AT H 125.83 22773 | 168.45
I R T A S 104.81 129.75 | 269.63
BT e 4
RARLER 39.17 103.63 161.36
Horpr: 5% NECH 39.17 103.63 | 161.36
3PS 0.00 0.00 0.00
—RAFETE B E 420427 | 4543.98 | 4486.77

FeAtRIR: 2019 - 20204 B 4 B A B ARA

2019—2021 4, HilE —MAILME L
Gt — A TS BB SRR
v AR 9T AR DU IR M S A T gl
47.20%. 47.95%F1 49.79%, W EGT 3%
Uf o HRAE — A FLTE S H AR K 55
A IS A A U AR ECR, RS BT H 45
B RORRE, AR B K EAT T 7 RSE
ST

SRR, HR A RS Je b BN S
R, BT A gt HOR A KR IR HOR
BB AFTERNETBEE K — o
A S AR S v, PRERFI NG )
ESVA)i2 N

(2) BUMFMEEE S TSI Bl

R PR 2L S UON BT 2 H R A T BOoN
BB RSy, 2019—2021 4FEFIAELS) Tk
975.80 127t 1512.32 {Z7CH1 1596.49 127€,
EXEAHK 27.91%.
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A6 HF A BUT A B E T AR L

(3$fz: f270)
%W H 20194F  20204F | 2021 %
FEIN:
B R iR | 392.37 | 525.32 | 444.62
A
ZEREAT TN 63.76 50.94 74.27
BURF RSN ETT 520.82 | 650.39 | 589.37
T BURF & BB 401.66 | 692.39 | 911.20
TGRS AN 1344 | 132.94 11.73
RGPS 39.31 34.61 84.19
PN 0.57 1.98 .
BURF RSN ST 975.80 | 1512.32 | 1596.49

FAH KR 2019 - 20214 B H A MBS & ARk

2019—2021 4, HNABUFEESIN
A48 520.82 12,76..650.39 12,7t F11 589.37
276 BURF 58 S SN X = B H LSO N A
FERERi ., 2019—2021 4F, [EA +Hufd A
HAEBON T BURF IS SN A THIR 75.34%.
80.77%71 75.44%. H1-T At H ikl N52 3
fits 2% S RSB 55 HU= T 3% 7 3 B TR
P2 5T N R, 2021 EEA R
B AR BT R %, 465, ikl
TR R, KRNI — &
(AN

2019—2021 4, HIA LIS N
514 401.66 12,75 . 692.39 /2.7 411 911.20 12, 7C.
& BUR T 2 S O\ 1) B LA B oo o
2021 FBUFHESIA ST FEE KR Z,
FERLIHIIFRN K IESE K AT

KT HORA ORI R e F O B R L

(#4x: fn)

% B | 0194 2004 20014

BUF R L& & 773.15 1190.59 1228.67
ﬁ;" f}”ﬁ T % 33.76 92.52 137.21
W B4 134.29 145.01 88.74
PEREER 3461 84.20 141.86
BURHE R & 975.80 | 1512.32 | 145462

TRt R R: 2019 — 20214 Z H w4 M EUE Ak HAR A

2019—2021 4, HiNEBUNMHREH
Mt alse sk 975.80 1276 1512.32 {2 TR
1454.62 12,76, HEE NI S 4EX FHE T

R Ay SR 4 356 4 X 0F 7 T 457 45 RN 22 HE
M, W2 X F 5 SO N F A T
A L AT F B LN B X s % T i
FFNZH . FBREIT TGRS IE A H .
WH SR K, 2021 FEHRABUNTERES
FELLLE R 141.86 1470, BURPER & TIH P
CEVAE D K-S RE NC N

BARE, HINEE A LA A Lk
N EURT M 3  ON  fe S BRI, BURT I
BB EN G, AR 1™ 117 ik Bl )
REXT BE BN A — T R

(3) EfHRAZE RIS

[E A S AL E RN H R W B
F—E4hFEAE . 2018—2021 4, HiltHHE
HRARGETEIWN ST 58 9.46 1270
13.28 fZJuH 14.08 1270, B44E, HilE E
A REARLE WAL

(4) KK

WRAEHRE (LT 2021 FE4B M EHUE
PAT LA 2022 428 A8 BB B %
k), 2022 F2HEFH NG 28 —RA L
TRE U 1066.8 12705 47, bl F4AEIE K 6.5%.
Horp, BN 737.3 1270, K 10.5%. 4
ABURMEFE S TN 678.6 1270; &8 EH
ARG EWENTT N 9.0 {470 BB LS
TR EE S U TR 1352.1 147G

SARE,  HR A BN R 48 B2 R RF 1
K, Horrd b IREER, — A LA
N R KEH, BUREE SR ZEA -
H S AL RN BB RE T, SRRk AT REAELE
—EWBNE

7~ RmERR

1. WFBUTR 4 fide

2019—2021 4, HNABUN 55 BLRE
B, FEHEANK 25.34%. H, —
345 5 EE 23 58 60.33%. 53.24%7F1 46.63%.
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&8 2019 - 2021 S HA R SR RE LA

(45 f27)

WiH 0104 | 2004 | 20214
UM% 3116.6 3933.3 4896.1
o —fgfE% 1880.4 2094.1 2282.9
B9 1236.2 1839.2 2613.2

i BURE S BUR AR IEE TR S, O —RESAE RS
R 2019 - 2021 L H I H MUY R L ARA

NS BB R R, MHLIX K,
B 2021 TR, HNABEAL. HARLME
RBUR 5573 10N 1658.8 1275« 961.4 12 70A1
2275.9 1476, 43l A BUF 4511 33.9%.
19.6%71 46.5%.

MNEEHREE, RGBS EE
oA [ BYal 1B 3 i AR V15 1 Pl | 4|
X FERl A At v ORBE M2 i TR S 4, #2
UFHOARAUE T B 5 55 4k 2 R R I 58 4 75 22,
ez T RAESGEMA IR R, [FRTE L
TR B, K2 HEERAE
R RIR, PR — B FEE AR RR AR A 55
PIEIE .

2019—2021 4, WHBGERZ € ) H i 4 H
T B 55 BRAUE < . 2021 A H R4 1
05 B 25 BR A5 Ay 5221.8 1276, [FIHABUN
5 AHN 4896.1 1270, HIREBUF AR EE

— e R ]

A9 2019 - 2021 FH 7 HURFF S IR LA

(#45: f2t)

TiEH 2019 4 ‘ 20204 2021 &

WU 53 55 LA 3406.8 4351.8 5221.8
Horr: — RS R 1972.3 2198.3 2394.3
I 55 BRA 14345 21535 2827.5

FoAtRIR: 2019 - 2021 /2 H o 4 WhBc &k F ARk

EARTE, H R BUR 51 55 FUBE R 2L
K, R 55 B < oE B R Al B0t 4 BEAT
an PEIH S8 RRAIA — E IR R 2
[P

2 sy ATy = — M A ST SO A B PR A N A+ kA

BN

2. WFBUFERES

2019—2021 4, HlNALEM 125 5N
4051.99 127G 4550.26 12 JCH1 4564.06 127G,
A B BURF 25 5 2R A 0 B E S
76.92%. 86.44%#I1 107.27%. MAAE, Hilt4
B 55 AR

AU EROURE, HNABUN 6% R
WS R G W M L AR RS B 2019—2021
EBUR 7 55 ARG KA bR, AR IBUR 53 45 171
FHAEHE

t. KEGHE R

1. AARAAER

2022 FHINABUT FREL S — K hir (=
D (LU fapR“ A 777 ) KAT B4 13.2763
.76, HIBR 10 4E. AL R H, A%
FREAT R, B — IRIBIE A 4 . AR5
LGS T REIE 2015 4EH 8 BURF— Rk i
5 (+—8D (FiFRMk “15 Hffit 22/15 H
i AL 15117 ) A1 2017 EHTREBUF—
Mgy (R (BizrfEpR “17 Hikfi 07/17
Hi 22 17227 O

2. AR AATH M A BUH R 549% 8

AIAGTR ATFRAT R A 13.2763 14T,
BN RS, o H R A BURM 57 45 FLE T
S, A RGE K BUR R PR . B AR BUR 15
45 BIHASC AR A7

3. AMBAIZRE A AT

FRE & (2014) 43 53¢ B K 2 (2015)
68 3L, HLTBUN— M figE T RA IR A 1)
At H, WANK&EBZIE TSN H I
B AT E R, FEUL—RAILHH
WNEEIL

2021 4, HiNA —BALTERANETT
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Al— A SRS S 33 5908 1001.83 12
JGHN 4648.13 2.7, X A7 (1 ORI A% £y
W 75.46 {540 350.11 f5. HilE AL
U A TR — M A SE TR BN Bt X A
W PR . AR 2021 4R, Hlt
BHUF— W55 48 2282.9 1278, — AL
TN AT — M 5t 55 I 56 5 50 0.44
o

BAE, HNE —BRAFLTERANAE T
R fE A FEFR RSN B X6 A 3455 5 4] B
FEE R, AMGHEMNHRE —RALmE
BATE R, BRI REEEE B RS AR -

F TR HIR A 25 WL KA
Ji 5t 55 S8R UL AR A i 400 B 1 M 436
VAL, BRG BHE T 2022 4 R4 BUR -
Wi (ZHD MERSESR N AAA.
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EFESSEEEGRIBEIRAG . SN
China Lianhe Credit Rating Co.,Ltd. o 5 BUR— A7 A2 B iR B3R

Mt 1 AR ERIGRSERZFRIERS X

SR B A5 5 BURF AN 73245 T S ) 0 o =558 g, 195380 8 AAALCAALA.BBB.
BB. B. CCC. CC. C. AAA ul[i] “-#F SEATIM, R GHEHIR T ALY AA LR
BRI “+7 B “-7 FESHHMTRON, Fon(E RS T EUR T A .

BAG AERAT TR T PPI0 GUB OMER A R AAR X HEFr 15 45 4 o e B Sk 19
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