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ERLERE:

i H 2019 £ 2020 4E 2021 £
XA A (278 2965.95 3005.92 3346.63
XA SMEHGE (%) 6.30 1.50 5.70
A AL Al () 48981.46 50741.76 56340.57
=/ G421 10.20:39.10:50.70 | 11.10:38.10:50.80 | 10.50:39.80:49.60
AL (2o 817.49 -- 953.08
Atk [ BB (LoD 4390.71 - -
I 7 B R B g (%) 5.00 -12.20 -2.90
MR MBELH (27D 880.75 877.34 947.84
HEH A (276 37.25 22.80 31.30
WL (%) 55.52 - 61.02
WHER AR SR G 33830.00 35506.00 37745.00
iiﬁ?éﬁ&ﬁ%ﬁﬁ bAsit 2 282.25 297.99 328.76

Hrfr BN (7o) 198.70 213.27 234,73
%Z;ﬁﬁ%ﬁﬁ%k@ﬁ% 3.40 558 10.33
Eg AN (20 1333.04 1446.83 1499.55
—RAFETEIRN ST (1278 2184.12 2358.67 2530.26
— AT WA (27D 1863.67 1932.84 1854.52
WBE%EZR (%) 15.14 15.42 17.73
BUM PRGN AT (27D 245.17 186.94 199.29
WA M (L7 1872.34 1994.40 2032.83
T BUN BEGS RE (1270 2102.13 2454.34 2787.19
HITBUR GRS RRE (278D 2284.67 2710.70 3074.70
W7 BUR 7% (%) 70.88 81.65 83.28
W BURi5 % (%) 112.20 123.06 137.11
E: T RTBABE AR 2020 AR A P EMEIE AR HRIE DA U Hh Bk A B AT EEANR T

FilAFAEATE, 2021 FAMR A F EAIATT HRBGA T A (Fikh 2021 £ B RE it X kst

DR AR 8 FAEA T S
FAL KRR 2020 SFFif B Gt 5.
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FAEAEATRIE . BRAFA5 ARG e bty b oG5 b T, 2IRESF43 FadF bty b A 6g
% b F I ARIAEAT FAE

v REARIFAFRRAS KL HBEEMBTHAIERRILX R, BOEFRE. FEARY
FlE A W BT R AT 0 R BAT A 5. B AEQEBFEE A,

£y KRB FRLERRERN T AR ERG A, AZIA RN LG F G HEH; RIERIET
B, BEARHANIFRLERATHRAAEATN, BEXERGAIFALRTRAL, 3. L1k
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2022 FEBEHMBEMEENRSE (ZH)
ERIFRIRE

—. ERER

HA T <&, LA EERE
FHEE, VOIS FrsELE S R HA X AHATR, FE
AP R RS VU E VA X HE, RS04
PElE, RPNV, FrEEE BN . F
WA AT E R RIS, AR, S,
YT =T IR S e -, Hp A K 1) N i o 5
WALV L], VO B AR A 2 A BB AR L
frE AL, HigE R E D SRR E A
XK. #2021 FhE, FHilgE FErT . B
Rili 2 Mbgeti. 6 NMRIEBEM . 7 AN TiEE
X. 378 (), AR Th: HAmR
7223 TP AR, (HAeEE LA 7.52%,
F 4 E B ARATEX PG, #E 2021 4
J&E, FIEEHEAND 594.00 5 A

TR, HEEUT RS K,
2019—2021 4 GDP 4372y 2965.95 447G
3005.92 12701 3346.63 147C. 2021 4, Hiff
BT — R TR &1 328.76 12T, [F]
FLHE K 10.33%; — A FEFilR S 1854.52 12
JG, AR 4.05%.

FA NREUF S : 54 76 T iR
X PR 12 450 DTS : AR BidEKAE,
AR RRE,

1 B F RS A 2 5B AT =) R

2022 FELICK, HERA @R IR, FH
WS 2 KB, AMFEMBEIN R, —ZF
[ BRap s A MEAANE E PRI R . s 2
R, T ESHE MMTE AT PTINR, “Aa

ECUEERT. SFRELOR, 2RSS
R R, &5 MTE R R, s
g B SBERETRIN, HE T RETF T
Haht, SRR EEGEEMEF KRR,
SR EYIE . AUt ERE . RIRE RS
PLEBAREER, dRERin R MBOR R I E, &
NEMELVT KA, BIRET ST A BIX A,

CEEAT FATE SISk, 2918
HE, 2022 4F FARAE E N A 72 SE 56.26 F114
TG FEABMITE, WG 2.50%. HH,
T ZJ% GDP [FHLH#E (0.40%) B —ZFE
(4.80%) Kiig V& ; LT FF 2.60%, 4k 2020
LR E IR K.

iy N A e e 88 53 -1
Ko 2022 4F B4R, B — ol e [ b 1
£ 5.00%, KA IR B B=rT
ME3E A [ BG4 36K 3.20%. 1.80%, % _4F
AP 33E (308 6.07%. 4.83%)
VAR, 2R RAE. 6 H, Tk
FIRSS A =B 3A Fin ik, 23S
S,

%1 2021 —EEF 5202 F_FE T E T EZFHE

2021 48 2022 4 ‘ 2022 4%

=5 —=F )
GDP &% (FifZ7) 28.15 28.99 32.42 27.02 29.25
GDP #3# (%) 7.90 (5.47) 4.90 (4.85) 4.00 (5.19) 4.80 0.40
B DL E T e (%) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50 3.40
B BRI E (%) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30 6.10
B (%) 15.00 (8.20) 8.80 (7.20) 440 (5.69) 0.70 -5.40

www.lhratings.com 4

| 124 |

=2

A =

lU‘f
£,%]



BSEETHRNERAG

China Lianhe Credit Rating Co.,Ltd.

W75 BUF £ A 515 AR RS

BT (%) 7.80 (2.40) 150 (0.40) 0.40 (0.65) 8.50 7.10

HlE AT (%) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60 10.40
HLERHFELTHE (%) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27 0.70
HOME (%) 38,51 32.88 29.87 15.80 14.20
HEOHE (%) 36.79 32.52 30.04 9.60 5.70
CPI #ig (%) 0.50 0.60 0.90 1.10 1.70
PPI BB (%) 5.10 6.70 8.10 8.70 7.70
RS (%) 11.00 10.00 10.30 10.60 10.80
— R AT (%) 21.80 16.30 10.70 8.60 -10.20
—RAETE S HIEE (%) 450 2.30 0.30 8.30 5.90
WEFERIE (%) 5.00 4.90 5.10 5.80 5.50
EEERABNWERNEGE (%) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10 3.00

iE: 1.GDP #ih 4 M8, HAeidhif A RitF ik, 2.GDP EHIAMTH, Rk R TNt H; 3ah ok, stais LUt Mgt 444
FHiE . RAIAE R LB A IR, 5.A4EERANT LB A EIRE ik, 62021 SFHBE TS A HHEFHHE

TARR: RETEREE Rith. T BARSRATH Wind 248 332

FERBERFRIADZYE, HETHZIR
HAERK, BEFF&EHR I eR%, B
o AR BRAFRCBRIE K, AT, 2022 4F L
AL T B B 21.04 JifeoT, [FIELTR
F% 0.70%. FHHr, BIRUWAFILL T 7.70%,
RGP BB, 2022 4 B AEA
][] 7 9 =4 08 RSk ) 27.14 54276, )
EL3 K 6.10%, ik 2/NREVESH. H,
G M= R R ARG R BT B R T,
RELT “RfK” BURRNE T IPER; HiliE
WAL FEAI A A, BEITAER % TSR

LR ARSIE A TR EE RIS . SR
JiH, H R ORI RIS K, Bt Vv R
SRS, 2022 4F A b E S5 H e A
3.08 Jif¢3Tt, [FLLIGK 10.30%. Hr, HH
1.73 Jife. 3570, [FIEEHE K 14.20%; 33 1 1.35 /5
f¢.36 56, K 5.70%; $7 52 3854.35 14
I

CPI 2 A R ILAT{&/E &, PPI &R Rk
WL =%, 2022 4 FAE, CPI Rt FELY
£ 1.70%, &% H FILIGHEIED FAT. 5300E,
KRS T BT S & kg R EE R B, R
S JE RS REIRN BRI AR . P4,
PPI 2t A H K 7.70%, 32 BAFEEHEESE
)2 -Gl SR S 2o AT~ SR (1PN S
W E AR BN T, FEs)E. it
Sl AR AT A R TR R . BB PPI-
CPI BY J)ZEHFERUSAE, ks ik Bz 0 )
TS, R A A ) BT

FIE 1 LA B A

ABEETILEY R, B AsRTRE
REFTBFHEE. 2022 F FRA4E, Hriditah
WA 21 JifZon, [FIbbZ 3 3.26 JifZot; 6 H
A AL BURAT & [F] LL 3G K 10.80%, 36345 - 4F
Kig 0.50 NME I s M IE, FAERRIIT
BB SR AS R 1) T7 TBURFERT K 71, BN figz
Rzt A H 23 2.20 Jifeot, NIRMSERE
Z 18 6329 1270, ARAESEY IKI)F B
R s Allfes ik % A Lt 2 1 3913 1278, 78
X AL YK e SO RN BT AR
BB PN

WBERIMEEH. REREZRSEMEA.
2022 4F B4R, A LTE RN 10.52
JifeTt, AR EF LB 10.20%,
T HIEBRR T 1.84 JIZICIIYRN,
MRHICERERE, FPFE— R AR
AR 3.30%. SCH T, 2022 4F bpapan
— A FETE ST 12.89 Fifzot, RIELEK
5.90% . [RAE S5 5 A A0k 5 H 45 214G J IRk R}
SR T K 17.30%, & ARK S H B K
11.00%, DAEfEEE K 7.700%, #HEHECH
K 4.20%, tE2 PREAE ML ST H K 3.60%.

L EAR TR, BEREAEKAE.

2022 4 bR, A A R ERIE A
5.70%, w1 EAERW 0.50 NE 0 A, Rk
LR 780K . 2022 4 B4R, AR R ALY
AISCECYON 1.85 JioT, SEBR[EI LI 3.00%;
4 [ R RN 2S5 H 1,18 3G, SERRlA E g
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1+ 0.80%, i EH AN AN 9% S H K A2 A 52
i 8347 BT Tl 2% o

2. RIBR Aot F-ArhE

BHBFEBATELERN, HELTRAESF
R, 202247 H 28 H, whithRBus /A
FEU, HE T RENES TE. SUGR,
BAMESL “EEEYA. S EfRMAE. RE
Bz s ER, WESG R mirEss, &
IR BN, REFE T IZITIE G ELX 0],
TGS A R . EMBCREEY KR B
FOMRAE R . WA B T BOR EAS RO Rt & 75 R
AR, T BUR B ISR 7 4, SCReh s
BUR FH 2 I T 55 PRAT . 1% MIBUR ZAR KR
MBI ME AT, IR 5 SR,
U WSS 1 R AT T 189 45 D% AN At 52 il g A B
B BEEAAEE . AN R e MR E B e
Fr77, V@B, A E NP LEEA R,
S H T S X S i A e S T A

ZEFERFABHREGE, 2ENLF
5.50% 4% & M % B AT R E AR MK,
2022 4 b2, TolkAE. RS AR, T HR
LR EEA T RAR ZILL 4 H ORI
V7 BRI, ARRIEAEE—E R A Bk
T, AR T AR R RS R ), =
FHEEFHEKRSEE . FN, JI7EH O
MG SCHEE R R B, DAR kb= 2 AN
MR 55V S ISR R IR G Ol BEARRE, 4
AT BRI XS BT, AMEEAER . AH
SER RN, BN R . U
RS = K A0, H AR S
WK, SEPLAEE 5.50% /4 A7 TG E H AR s
FERR K

=. KEEFEH

1. KR

HE AT R EAGE, fib S g
IRTG B DXAHAR, B 0 A0 o 48 5 7 e ik 1
XA, REHNE, RES5NIEHEE,
SERRAE V. BRSNS, 2« FREEE

B iR E N BB IEIE . B
LT F i 5 ARG, A = TR B AR X
IR AR SEIEATK YRR 7 b AR V5
b DX S5 AR RS X, A R A A S A A T
X 3o

AR, HiEEESEFENT ™,
KBABE. AKRIFAESHETIRMS . FBEEN
W= R IRIE = PR Xk 4y, KREE L
R, mEE O E . TR AR,
WE SR LREE. BTSN, 5
PRI EIM R T TR M
W= o B 7= BT IR A R A AR P R R
BN T 135 B, o 11 Mg 4
[ & 7, 25 FhHE44 AT =, 56 R s 4 [E i 10 A7,
HIFEH 30 24K, HREUK, AFEIRIE i
KW AR, b E S Eh. Be. A,
PISETER, el LR B E K. B
R KBRS, HplahAk iR
FM R E X, B HhIX ) A
M, & R K PH RE AR L P2 M R AR 32 X 33
BE 2021 T, HEEEARMRIX 11 4,
R 25.19 Ji~F A B, B FERIEK 3.41
SEH AR, HAERYERRTX 74,
20.74 JiV A H, (H AR XAt A
—EFRRE R T4 A B e AR R

Rl R R, AR GE ) Fr 8t o,
2021 4, HiFHBIFE L R R 898
T, b EAEREhD 318 Til; L AI4AL 6591 14, L
AERE AN 1898 s ZEATHIA AR 1275 T, L
RAEREIN 202 T BRG RIS 440 14.10 12
76, b EAEREK 33.5%. BE 2021 fEJE, il
BIWEERER S 7 %, ER&R
B AR A 13 K. FERhEE 7T, 2021 4F, i
W TUEE XS #0E U R 97.1%, £ [F KR,
THE AT LI S BUE He AR T . =553
B, HEEIIA 8 S5 12 fr, 2021
W, BiBESESEHREHRE 32 N, ER
495 N, Bl 2.6 TN BRRAHE R
743443 N, TER:A: 8800 A, EEkA: 1896 A,
N HAE B X IR et 7 — 2 AN R
IS RSN
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ARSI, FHEE ST AR
KRR IEIXAL, SER T B miEiE. o
G A ) EEE B, AL TS il
FER S PGEIER: . B F 2021 FIK, FH
TR BRI E s BLFE 2854 /3 L, A EL a2 169 24
B, H ek 218 A B A Bk iE 2R HLE 8.62
JAR, iR AR 4101 A B, #8032 A
B, RPUENT R 1457 TA R, T 44375
NH,

B R 7T, 2005 4F 10 A, E 45BN
B UE SETE ARG 250 R 0 X o 4 E
L 13 AMEI AT S X 2 —;5 2007 4 12 H,
55 B St a7 (HRGD KFHEARIT
RIXCNEFRE _MAGA LG A X, s
WA TV 1l A R 28 55 R0 Tl 7 [X £835% 1
FEAR R . FEE B AESRAR N, FH BN
C—r %7 DI SENLE, INeEE 29 BA T
TR E F ALK (AR A E, IR A
BN BR AT N EE T A, HEIESS
HFIERR A — %7 L BBV IE L,
IR 757 5 FHT S50, i SRR
2018 4 3 H, H& B IEAXIME T (CEI—7iTF
WTRER AR CBUR MR« GRERIDY 7))
P B 2N — V0 IR AT R B R R BN
FE LR AER TR 4L X %
SeFE M E BN . 20 E RSO RNVE T
MR E N i AR R, A T
I o6 B R R LI

2. RIRZFREAKF
B 1 Hib R A S A L

[¢'# ) (%)
4000 14.00

3500

3000

2500

2000

1500
1000

500 L 200
1894 2122 2303 2417 2572 2625 2748 2966 3006 3347

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

°N 2965.95 12,71 . 3005.92 12, 7T A1 3346.63 12, 7T -
Al e A iH 5, 2021 F R ELIE K 5.70%,
BR T EETHKTF. 9750 E, 2021 4, #F
RS — AL N 352.65 12.70; & ek
TME 1332.61 127G 5 ==\ hn{E 1661.37 12

JGo

A2 2019—20214F % 4 B K25 Kk £ 24547

R 20194 2020 4F 2021 £
GDP (fZ75) 2965.95| 3005.92| 3346.63
GDP 31 K# (%) 6.30) 1.50 5.70
A LNEHNE (270 817.49 -|  953.08
AAb e[ E B (L) 4390.71
] e PP I (%) 500  -12.20] -2.90
HHRSHBELE (L) 880.75| 877.34] 947.84
HEHPUEAT (270 37.25 22.80 31.30
W% (%) 55.52 - 61.02
WAE R A A 2 RGN (56D | 33830.00| 35506.00 37745.00

PSP G e 2R G EEG S

i R A EAEE L RN R BRI
HAERR: B R%itEH b

2019—2021 4, FHilFA HIX A 7= B A5 55 51

ORI AR
%ﬁ%ﬁ 2019 - 2021 4 il 2 FFe it A R R G AT AR Rt 5

27

WIETHEE M TRFELS, FlEE+=1"
W) B SRR R, BdE SRBAAL T. REUA
. Hths. @M. FraR 5 Mg
b, HrREVR. ETARL. BEEHE . REIAE.
SR 5 NN, MRS E, BN
BEFRHIX 2 — FE B 7= R E 4,
HWEE— Bl tiim; FNEER
IS AR P R R, 5 = ek
MR FEBEE KRN EE )&, 2019—
2021 4, HilEE ZWEA W5 5N
10.20:39.10:50.70 .  11.10:38.10:50.80 Al
10.50:39.80:49.60.

2021 4F- 5 g 24 FURE LA b Tk 38 e b b
ERK9.2%. FERUBELL E Tk, EAER A
M3 B 3G K 7.1%; 4 i Aol 36 B 3
8.5%, A MHEM G R AT Al 3 A 1 K
29.6%; A5 k3G A8 22.6%. 317 E,
KA 3G B T B48.5%, il itk b 488 n 4 189 K
17.5%, L7\ #T7. BRRSIKA = AL R

A HEK:7.0%.
CEE T, ISR IA s R A
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fit bR, A ZuEEA s,
8 XA FE A RO R e I

R Al &

B2 il RANRERRLN TR

%)
160.00
139.6 4 1485
110.00 130:4 - - b6
- \
12000 AT --- 3
a7
100.00 M \
838 \
80.00 73.8 _—a—* 008 Mgt 821
A 7
83 570 805 _ 6924700 72.1
s0.00 483t 534 515 527 494 oL es2
40.00 s0.1
20.00
0.00 . ' ' . . - ' ' 3
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
—— W EFEE BEFENRE

AERR: BRAR. HEERTEE

M UG48 ATV 1l 30 0 B 243 B R A O
ALLEH, HHAAHFNK FEER T,
HEFR A EhHReE T 5510

2019—2021 4, FifFA [l 52 T 4% el
Besh N, BEHE S A 5.0%. -12.2%F1-2.90%.
Horp, 2021 4, 55—l BB A LR B 16.0%,
5 L R LR B 9.0%, 2 =l B IE]
P34 0.9%. 2021 4, HifFE T EEE L
NFE 8.9%; &= KISy, Hili&E A B R L
£ 13.1%, H/. #. BRR KA RN
A HEFE R EE R4 18.5%, KA V%% [H] Hh i
22.8%, FEAHEEHE DT [FIELT E 6.6%, HElE B
], HEEHEER TN KA R, 1%
AU PR /N T AR R

HBRRMIFRAETT MK ME = K3)
71, 2019—2021 F, HFE EFAHBMEF
A BRI 2 7N 5.4%. -7.5%F0 8.0%. 2021
T, HIEE AL T A A 947.84 14Tt
O R Sy, T E A 869.79 147G, [RIELIY

K 7.1%; BN 78.05 12T, A EEHEK: 20.3%.

FRA DA bR Al - B i, A
25 1. 2 WP A A I B ) R AR
75, B EAEE S N 13.7%1-4.8%. 2019—
2021 4, T4 IR R RN 38 0] SRS 73 i)
4 33830 JG. 35506 JLAA 37745 Ju, FFLEMIHY
KARE T HIEE N E RIE kg, 2021
E, HFiEEHERRANLETRHEREZHN
19020 JG, b BEAEHEK 4.0%.

3. REAZAFIL

ERMS T, MELTFPRRE, Hi
AIER PSP BT, SRl 5 ilE S5
BT+ 25 R0 Al e i Fee 1) S HE A RF L 1 58
R A N RARAT 74 7 H 0 ST 4R 1 50 dis
BE 2021 FIK, FiEH SR AT D0
TERRARHN 6737.1 1276, FILEIEK 6.7%; &l
MUK ARSI T & TUHE 3R 50 6856.4 12, 7C, [F] L
*: 3.6%.

VAR T, A 2021 FF)E, HigE L
WAFEEN 11 K. EHAFREA 163.03
e, ATiifE 3507.59 12.7C .

8 RS K J7 T, AR v BN RARAT 7
THOATHEN (HFIRE ST
(2022) ) , #% 2021 FJ, HRFAHITIEAN
WATHUAA R OSECR N 2.4%, [AILL % 0.7 4
By e BRE TSIt A PR AR (BLURTE
R CBRAERE” ) BOREERE S SIHE
AR 1

4. REAR

“HPUR” R (2021—2025 4E) T
BYLESR T H N AL SRR . A e
F AR B AERE () EE LR B . i 1 1
A E R AR I R A ST, ik H AR
RIS, EFEHRFERIOA 2 ER,
= I X e BRI Y R SR, AT IR R
FINERE, 2MRMERIE ST, PER
WEIL EA BRI, AL IRSS i R AN
DA PR R4, HaF Lhips
GrARSIE e, XM & 5 AR 5
e, HIRHEE. TFRERBERAKTFE—P5RT
AR RTIEE “ V0 B I R JE B AR

R0 UL BRI BbR, HERAELL T 7
B Bk e, B LLER AR F AR
M ESRRI AR 2, KOTORGT “ ks,
e E P~ J7 NG R, $2 = e IR P IR
R HR, SERHEAREE IR & R IR
WSSO, REFRIEONTE . AR, RARHE
PRI, SR A I K R BN, IR %
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TH 5 2 i b e, T3 [ SR i R L
.y B ASTRE H M. X g
AR E P dhf i SR =, ¥ESEE R AT
EDCHRM, My “PIRE—Hh— i Xk
R SARAT RN “ —REMIX 2 50” B BT
Tl ZR: H0, SEtsl I eBeR, (et
ZJERNSEF R K. KEFEMAFE
RRRENEE, @il S B, ik
FEEHIN A2 T & TR, QUHBUNT
R VRV f s i 7 MM E £ 2 S

FAMX TR EAE, SRR B AMTFBCF 6

FN, MRS ATIEN, R aIE 2 E R
Mgt Ries, MeEntBEReER, #
B FOR S AR RIS, RS E 4
SR JRAIERE o

BAORE, HIRFEERIREST N TR
Jim, RESRAFATT ARG, BT
AR B, RRK A H AR A . H
BRE BHE RORTER], [ BrlE P A AR E 1k
R L, Qb TATIRIRECR, Hiff
BEEPAG il — B8 SRIRHLE R FEIR, K
SRA T e 25 A A o

M. BFRIEKF

AR, WA IRNHERE P L S5 4 T %
W INGRBUN H 5B, 8 44T R S L,
SEEBUG TAERN, 3R IEATBUKT, fER
e RIPIG R B IR e e
AURF A A5 55 A B A D15 T AT — R K

PSR, RITAESLE, FiE
A E 15 A T T RE E AL AT X Sk R % Je
FHIE BRI . H 20154 LAk, [ 55 Be Al 4%
a1 (Pt e[ 55 e A 3 SO A i AR
i) CHE 55 B ok T B A 4 [ A Th e X L&)
sy A (A EASRY “+ =107 AR
) i, RN E A SO B
FATIX, SRR WA R L, TRA
e B ORAE S TR, AR A SR TSV BE AT
AR, SR T AR R B,

WRTE A" BAEAHGR & T GRS “1
PUF” AR IAEE AR BRI (Filgs “ U
PR R 5 LR A FE AR (g8 -0 L7
REVR R RFRIY S5k e Kl, RFFERSIR
PR, RN AR A PSS AN
Ji5 AR BRI EIARIE R, (RiEET ek
JR AT LR

IR, A RS RS K
2021 $21E 48 N R e 1 U 7 PR R8T,
1) 7 BRI FE 238, B A e ok b kv
R BURF AN EE 1330 o INBRAT BUMYE M SO &
B, SERUEBUR XA BUR IR A T ATBOR TS M
SCAE B RAT R SR A o A 1851, B AR
100%:; 7% % 7 25 17 PN IBURF 22 28 BURF &8 1 147 I
FUIE I SCAF1891F, &MLV 2 95%; Bk 1k
AT EORTENE SCAFA5 1 o IR AHT B 138471
LR, B2 Ak, JESATBLC 5t
N HH B R R

H & BT, RN EIBURR. T
Bahit . AR S, IRBUF R AR S,
T8 BUR AL 28 BURHE 3t BR B8 % A8 B 1 /N
M, J5E A ONEBURHEFBUR IR AR H AR R«
BT SCE /N . SRS IR ST
HSLHRE B BBUNRERE, Bg “—
MW s, P EOR IR, %
W ST HEE BURF R BERE AR R i Al i o A
QI ORBEER T B BUR S It .

ORISR, TR BRSO R
TFi. FRERAL “THUEIR” B, H AU
SEHERE, 20214F 5548 FHIKETH B 28 1047
HHLFHEI, 1508 A5 RS SIS “ 544 d
7. HEMWERAEZRG. AREHAER
M, SCE RS CERBUIRT T8, B
fERIFEFETF10.2%, HIBHiEniis 3142361,
1B L “HEm P&, A 0E34.5107T.
SHAMTIOTE, 20214612, A A\ REUF
TRT (HFlgg “HIH” BmEREMLD
R R ST 15T vi e 7 /Nt 0
Y AR T RS E R . T
ANAHE P S s . gk — ek,
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BEH D RBCRIESE T SIEANEE . XA &
TR A st — 2D e, BT ARRR D Bt
20214F, T LR ERBUIX SEBLE RIS E, 1T
I ARES B R AX IERIZE, T ERZ
YEF1I1051], e B2 By Bl i 8 T 2 AL A S 1k
BERE. BRI AR AR 1R IR SEELH
1o 51 5% B B8 4:505.344 7 « ¥ LA SCER AR
B14:28.51478, LM H 50047

AR  THT gt — 2D BRI A8 AT

P BN EEIR AR, SRR M SCRE R 2 UK

AR BUSAT M, DRI B E Ak
s, HE NRBUN R T (s s
Yo R % B i 1R 4 R0 T N USCN ) o e
TR, JTRIEARFEIA W A& J B RS e 1
Btk 3 5 18 o7 M T RSN R 5 B e A
WP B AR O, TR R BN AR AR
FARE RS B A0 R, Inam B sRAE ey, Mhomes
L i ThEg, EiEFsE N mk
JE. LTRSS, 20214, HiEE ROLE

A A B S B /N, VRS 3E rh

558 B 5B 55 A = ok 1 ik — 2B AL BLIRUALE
B DAL ) 8 TR SR 2 R Mt . 2021475
AR ARG A BE R A0IL e e A, kB
PRI ELIE SR 2 5 8 MBUR TR, P IGTECAR
SIEHIL671L 7T R TBOE /NS P BER10212
7, BRI TR,

155 M B P07, i BUN 555 B
WHZED 5E, AL TS AN XTI
BLAR. BEEE. NACE. FRIEE L
TARHLEL. fE CHEEE R TIRMLBUR LRI 55 &
HCEREI) R L, FIEEBUTE SN
67 (PIEeLRERE NRBUT X TPE
PO 48 BUR R 655 WU IO SE R LY (5%
it 0 FVE BUR R B AT 9 Bl A0 SR U
155 KR HIB RN (& T D) S BV SE3t J5 B
JFBRPEAT 55 R SR IIB ) STk,
LT DARACBUR PR 55 B R R BUR
VEG 558 BN BIVEAL AR RN 55 XU S e
BEWONEL, DIBUROUS IRAE B, R PP
T KEALiE. NG EAEE . FirRATE

=]
M=o

B, TG EUR 28 R B A S R LR S Rl BT AT
N AN BB 1 FE A0 SCHE K 5 BUR
S E B “3+N” HIFEIA R, vt — g
T RBUR 2 AL BT AL, B AP BUR a8
N TAL 2 RIS, A DV
e USSR T BOR A% 5o

EARE, A ST AR EE, JER
HUAT 2 A R 5 55 AR LI e, 9 BURFA: f5t
55 MR B E s it T IRk .

Fi. MK

1. WEURA

HAarhEsfr e, &, . &, 8. 2
5 WATEUAR], BT EZRIAT “—HBUF—%
T, AHRHE, H O ST L A
o (TREVEY X T S Fi kb 7 BRI L
Ja L, T G A8 BT % 20 B S T ] AR
BUR A, B BURREBC T W B e,
BEE, HEMBIE., RE., #E0f. &
T A, BREEE . RS E S, W
BRI B AT R R . — MRS, Hh
BURFAT BRIk sy, TP OIS S ) E i T A ]
K.

¥k 5 FEA BRI S

o 55 UK 4y AT, ERT, X
TN FT B NS 8L, H ot 5 Hh 7 4%
60%:40% 1) LUl 73 =, B HOE S, T ERL,
rh g 5375 1% 50%:50% ) EL 1] 3 = .

Filh 5 TETEMARS

HIE TP AR 2 M.
6 MRIEAE M. 7 AHFEX . 37 N E (D .
THIEB1ERE RBUT, AN BT A T 5
FIM B R B . BAAE, HilEEFIUR
WCNTEE ARG T AN X B 8] (1) 43 Jl LE A7 24
N 35%:35%:30%.

A IATE L

SR AL AR A SN D B R R
FZRFERW, FiE RSP RBUNERE
FIAMNI SRR . 2019—2021 4F, FHilEE EgiAh
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BN 50 1333.04 1270 1446.83 {ZICAN
1499.55 .70, SN FIREAR K H Hr 4t
WK, A BN 1) i B RUE .

MIE, HBAENERBUN, BHERE
(1 SRBUR SCRE I EAR K, NIX 3848 B 1 KA
A BU NS TH I A 25 PR

2. HF MBI ER

2019—2021 4, FilF B BUR N FFEEIE K,
A3 ) SEBLIA BN it 2603.35 1276 2792.19
.76 2891.17 f7t, FHEEIEK 5.38%.
Horpr, — A ILTRE W BTt & b i 80.00%,
X AR T BURN R e PEAT B T I AR
EH .

3 2019 - 20214 & i A WF HOBAM AR R

($45: f2)

WH 20194 2004 20214

— A ILTE YN S 2184.12 2358.67 | 2530.26
BURF S AN At 416.80 428.93 358.50
EfH BEAZE RN ST 243 459 241
B Bt 2603.35 | 279219 | 2891.17

E: mEREZEIS BN
FeAHRIR: 2019 - 2021 4 F il A4 WK e LRk
(1) —FA TR L

2019—2021 4, FHifgH — A LHEIN
SRR, 3N 2184.12 147G 2358.67
.76 2530.26 1470, HEMKEN 7.63%.
2021 F, FH A — M LR N B8 2019
K 7.27%. FilFE —HRALE RN T
o EGGNIIRON bR, RER —ORORIE; — R
it S5SNI EE — ORI

k4 FiHA—RANETFREPEN G IR E

($45: f270)

HE 20194F  20204F | 20214

LG O 198.70 | 213.27 | 234.73
o WAL 93.00 95.00 99.54
A FTAS L 24.44 28.81 33.30
AN BL 6.85 7.70 9.16
B 18.31 24.75 22.63

T YA R 13.33 13.96 15.93
B 83.55 84.71 94.04
Horbre BN 20.02 20.39 24.38
fﬁﬁﬂﬁl&%q& 112 | 1483 | 1584
g;ﬁ@fft ) 35.61 32.20 33.73

N /1 YAN A

ﬁj" BARTEBNE | 50505 | 20709 | 32876
L&A BB 1333.04 | 1446.83 | 1499.55
o RIEPERN 36.24 36.24 36.12

b S

N PEHEICH | 10880 | 123328 | 1271.60

LIRS AN 188.00 | 177.31 | 191.83
— AR W 332.15 | 37355 | 384.68
SR 98.86 99.97 | 141.24
N 41.60 40.05 43.09
NP R R 34 96.22 | 100.27 | 132.95
E i % 4 EEL A - - -
— R AFETEBN A 2184.12 | 2358.67 | 2530.26

PR IR 2019 - 2021 5 A ikl B R SRR

2019—2021 4, FHifgE EZAMIN 73
" 1333.04 12,75 . 1446.83 12,70 A1 1499.55 12,7t
b s R TR U BT B E A
61.03%. 61.34%7#01 59.26%; 2%kt A —
MR AT L E IR E R, 2021 4EIA
84.80%, %4 {dFH 1 R I 3G 5E . HEE
B TEE KA R KR v i A i B PR
HARH ERANRN A B G K.

2019—2021 4F, FHifgA 7 — M A LTS
WA 5N 282.25 1276, 297.99 12751
328.76 Z.7t, 2021 F[FLLIEK 10.33%. HifF
BT — A FEFRUR RN AR N N &
2019—2021 FHUU N5 714 198.70 127G
213.27 12 70H1 234.73 {470, (b7 — A LT
HUWNA T ELE 4> 58 70.40%. 71.57%F
71.40%, BN BT . MBI R
HFA BN IS E R, Al T 73 BRI BT I8
BiNE, 2021 4 Bk = TR R & b4 A
42.41%. 14.19%FH1 9.64%. I =448 IER
W 5 LGB T B, 23008 29.60%. 28.43%71
28.60%.

2019—2021 4, HiFH — M 55U 55
N 332.15 1275 373.55 127t A1 384.68 17T
— RSN IR, X — M A FETE U
MATTE BN S

2019—2021 4, FHifFH — AL E S H
E 1N 1863.67 147G+ 1932.84 17 JG A
1854.52 {¢.7t, 5 4 % 0.25%. 2021 4,
—MAIERS . BE . AR ST PIINIPE L
o — A LT S H R L 23 518 7.57%-
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11.93%. 16.86% 11 9.51%, I B 57 H 5P B 4F-
IeAh, — M AR SCH A 2 4EX . RARK
H AL IS i RV OR, B RS T E
1R RARRE, AR EERE T AN BT G 58
2019—2021 4F, HA ML A 5% 5 5N
15.14%. 15.42%H1 17.73%, ¥ 44 05 W B

ZRE159, WO £ BT EgURE SN

BB E] AR I AT A
SR SR TR SRR,
AR T S U S S B 5
T

A5 HilA RN ET O S AL

R 6 FEA BN B R

(#4%: 1)
5iH 20194F | 20204 20214
I e
gﬂgﬁ FAL O 198.04 | 144.84 | 170.96
BUFERE SR & 24517 | 186.94 | 199.29
L2 L YON 140.98 | 142.18 | 123.02
BURF MR 4 Fgurb it N 13.03 62.64 5.23
AR 17.28 34.68 55.20
N 0.34 248 1.75
BUR RSN BT 416.80 | 42893 | 384.50
TR R R 2019 - 2021 4 F iAok WM EUE R LR

2019—2021 4F, HFE BN SN A
1143 5N 245.17 12,51, 186.94 12,761 199.29 12,
TG, BURFMESE S USON S 3 RSN I SRS
51, 2019—2021 4F, [EA LA AU LRI
G BUR RS IR G T 81.16%. 77.48%4F
85.78%. H T Tt ikl N 52 T Hbfig & K ik
L 5 ™= T 38 35 R UK TR 45 55 2 J5 T A
FRm, WNAFE— & A, TRk
BB BN L S WO FT R I3

2019—2021 4, HifFH LIS 75
N 140.98 1270 142.18 {27t A1 123.02 127,
SEBUR PR RS S SON (1) B 20 0 70

KT Fil o SO R e F o G AR L

(#45: 4fen)

HH 20194 | 20204 20214

ig% HLF&/A S 131.51 141.39 140.41
Ha 221.37 218.14 221.21

o PR AR 267.71 317.96 312.60
BT B 148.23 172.09 176.33

W2 X 158.26 128.93 98.00
LMK F S 324.09 279.80 251.05
R ) 172.60 237.00 189.44
—RARBE T H AT 1863.67 | 1932.84 | 185452
R g 5.30 5.32 5.71
W B4 0.27 2.40 1.75
BURHR 55 1848 3 HY 107.32 139.16 184.47
TR E e 108.62 137.70 187.49
S TR IO 99.97 141.24 296.32
BT 4 -1.03 - .
—RAFTE ST H E T 2184.12 | 2358.67 | 2530.26

P kR 2019 - 2021 4R B i WECE SRR

SMAAE, FiEEIRE BRI FIEIR
K, R T SO H A SCRE IR R . T4
K, BiEE T — A LTI A 1T 8
Ky — AR S IRAE S N, IR
A RAE SRR

(2) BUFHAET I AFR

R P 2 N BT A W BUORN
) BB R4y, 2019—2021 4FHUAR 3 ilik
416.80 147G 428.93 1.7l 384.50 17T, 435
H4 TR 9.63%.

(#f5: fen)
%A 20194F | 20204 20214F

FELH:
2K 255.20 | 14417 | 153.89
Bt EE X HETH 33459 | 32271 | 258.80
b7 BURF & T3 55 7 AR S HY 22.19 24.19 58.86
R4 25.33 26.84 33.87
EL LS 34.68 55.20 32.89
AR g - - *
B tEEE X H BT 416.80 | 428.93 | 384.50

E: 2021 F LR R ok 736
FoAt kR 2019 - 2021 4B A i MRUE e SRR

2019—2021 &, HilFE UL A
TH 7l 5E Rk 334.59 2.7t 322.71 {2,761 258.80
f¢.76, XHFE RS HXHELCH . HEE
LS EARALH., AHEEERE, #E
2021 i, HIFABUTIEIEGF L4454 32.89
.75

BAE, FHilgg ES S AU RN
RESURT 1 R SO ) B 2 R

www.lhratings.com

12

=\

" 1 ‘I/_}):“
d

4

D
-~
=]

[



BsXETRNBERAG

China Lianhe Credit Rating Co.,Ltd.

W75 BUF £ A 515 AR RS

(3) BARAZERAKILER

A R AL E AR5 WA B
e FEVE M . 2019—2021 4E, HiFHEA
AR E RN BT 38 2.43 {270 4.59
{2760 2.41 1276, 2021 4EHE44 EA G A
28 R REECN 2.41 1278, SEBCGT
1 o

(4) AREZ

RIE (CLTHIFY 2021 FEFEHATHM
F12022 FHUH B ENRE) , Tiih 2022 45
W8 1T — AL A T 347.0 12T,
n EBUR RSN s RS S AR B
TR R e T RS, b Hs I a2E Y
BN BTt 2182.4 4470, B AR T I K
8.0%. 1% MRS Pk R, 4248 B H %2
ik 2141.7 1270 BESCH 5.7 1070, WHBE &
35.0 {47t

SAKRE, 2019—20214E, HIFEWEUA
FRes K, MR LA AN N 32, HRA
IRKHARFEE KA, HilgE —RAILTEIL
NEREEI K, BUFHEIE SN Z B A i A
B RS BT N . BRI A R
(RS HLA, IR I SR D BEAROR, %
AT BSOS N RS B R — 2 A

< BRERR

1. HRFBUTES 4=

2019—2021 4, HIFABUT S K.
MG 2021 4F A BUSRAIRE, B2
2021 FK, HFBEBUN EEMRZ RGN
2787.19 127G, % 2020 FFJE K 13.56%.

%8 2019-2021 ## i AR 54 RIE LA

($Afx: L)
TiH 2019 48 2020 4 ‘ 2021 4
BUR B 55 2102.13 2454.34 2787.19
o —ffiss 1682.98 1917.20 2153.89
LI 55 419.15 537.14 633.30

b oy 5 40t Ay =y — B BN B SO R AN A3+ B
ZANB BN

B EA i 55 142.55 23.84 /
it 2244.68 2478.18 2787.19

E: BUF A B 188U AR R TR S, R —RT S AE Ak
Gy BUF A R 5 636 A 128 S04 69 1 S-A= T fie /R de — 5 BBh T2 69 it
%, 2021 4 i BURF RA 41 LA IR

AR 2019 - 2021 4L F ik W BUE R R A

MR 250, BUE 2021 ),
A A8 O TN BT B i 5 o
1707.64 12761 1079.55 127G, 53 15 444 BUR
BT 55 ) 61.27%H1 38.73%. T HEA L
W B A5 55 E BB Y.

R (2021 5 HE AR Y BORE (F 5
MR ), HilE4E 2021 A1 75 i %5 FR %5 3074.70
{258, b 2020 SN 364.00 1276, FHHEIE
I A K i % 2 [B) 78 2

A9 2019 - 2021 FF if A BUR R S TR LA

(#4z: f270)

i H 2019 4¢ 2020 ££ 2021 4
WU 55 BR 43 2284.67 2710.70 3074.70
b — A5 IR 1824.90 2089.90 2296.90
LI 55 PR A 459.78 620.80 777.80

E: OmEREZWOEEANFTHR.
TR il MEUT

2019—2021 4, HFFEBEUFGIS% & GDP
L E R BT, 43l 70.88%. 81.65%FN
83.28%.

2. Mo BURIEAREE

2019—2021 4, HHLEEW 1155 5H
1872.34 127t 1994.40 1Z.7uH1 2032.83 12.7C,
A BUN 655 5 256 0 0 19 B E 2 i N
112.20%. 123.06%A1 137.11%. HAKE, FHiF
BB SR, FAAHE,

LRE UL EENLRE, HIEEBUN TS R
i GDP [LLERFLE ETFs BUMN TS USRS
MK, SEfSMHE,
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. KEERGRSFT

1. AEEREHAHEL

20224F T 144 BUM PRl B8 £ Tl fiige (3D
CRATNEIRR “ AL W5 77 7 ) AT EL4013.3282
275, PABRTAE . AL BT, AL B 27
Jyichig = R B A, BT R — IR
B — e A . AL D S T e FEH
F££18 20154 F 48 BUR & 525 (=) (fit
TR “ 157 HifR11/1575 # Z3/75 #$1523” )
M2017AEF B BN T HifiZ: (D (fif
TFETAR “ 1785 142/ 7 1532/5 117327 )
A4S,

2. KL RAR AT F il S B A0

AL G5 AT RAT IR A 3.3282 12
J6, ARG ETE, IR BUG AR
PRICREM, PR B U5 K RAT WA ROE KB
IR HIBR . SRR 5155 BT IR

3. ARIAE AT A2 EE S AT
A U 97 0N T I 48 BUR 1 5 4 T
HHTE M, 20214, HiFEBUMTERES IO
B THRIBUR M3 S ON S 439 o1199.2912. 6
F1384.5012. 75, XA T A5t 75 (1 LR B £ 5 4y
IA59.885 F1115.531% o g4 HURF It 2 4 ik
B T ATBUR 1 E O B TS5 A 3 5 T f5
TR IR & . B 20214, HIHEIE
JF % 57 45 42 41633.3012. 70,  BURFIEE SN
A U RVBUR M 5 RN S5 T 45 1)
G 50,3145 A10.611% .
BARE, HiEEBUR SN A THRIEL
JF 1 22 OO SR U %o A U T A5 5 1) PR B
FEIR T, AL DRI T IS BUR 4
TR AT, BIHAARE 2L 1 RS AR -

I\ &g

Tl AL E PG ILHS, S B A%
Gt B R R DU BRSNS RO RX ALt

Al A S, FFERIRAG R BUR FEBURAT B
&7 A 1508

AR, FHEA XA AR RS,
E3EHEA s, Polastbir s, Mk
SCORFET s BURE G55 XU 2 il i B2 1820 58
=, BABUREST AT . Kok, BEEFR
BEGHIEK, FREMEEL T 25K
B A BTt

A T3 B 0 S AN 5 i A U
PERE G TS, FlEBURNS AL 067
SO PRIERE TR, L2 BTORFRALAR X S A 58
A BT T BUR BRI R -

TR HFRERG WEL BHKP,
J7 0355 SR DL LA S A 0 T o 27 22 0 E T 1)
EREVH, RGBS VN, AL TR 1]
ABEEHE RIS RAR, #iE 2022 FFHFIEEE
AT FRRR R L I 2R (D E FAE 209 AAA.
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M 1 A B ERNGRFERZFIREREX

BB RS MO BUR EARAG R E SRR M=%, 53RN AAA. AA. A. BBB.
BB. B. CCC. CC. C. AAAZAT A “-” FF 547 R, FonEHERBIRT AL AAJZEBY
ATH “+7 Bk “-7 FESIHTROE, Ron GRS S TR T AE L.

BAG RS RE T IR GOB LM 1 A X HE T, 15 PS54 Bl B s 7 ot
FBEAMRZC S, BEAHRRSEHSZOTFRT 2B AR . BASRREMES L&,

fER% 3
AAA PR HORE SRR, MR R AL R B, B2 R B
AA BB A IR, B ARIZ RSO K, 2 RRR I
A PSR4 BT, B0 B R RIS, 2 KB
BBB BB RS, ARIATF SRR, 2R —
BB PR B, AR TR B, F520 MUK
B FEIE (55 10 AR HB AT R AT RO FEER B, B2
cec PR 4 IR T B BT R TS DR, o KB
- SRR %
c Rt %5
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BEAFASIRAE A TR E) 2 F
2022 SFHBA B BRBREERGTHE (=H)
A SR IE IR R s HE

AR AR S ML BRI & BAE PP B A PR A7) (BURfRIAR “HRE 3RS ) ARk
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