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EREHE:
TiH ‘ 2018 48 ‘ 2019 £ 2020 £

X A= RE (12D 12809.39 13597.11 13797.58
X AR = B EE (%) 6.10 6.20 3.40
NS X A=l (o) 4.95 543 5.34
=PI EE R 13.9:40.3:45.8 | 13.1:35.3:51.6 | 14.4:34.4:51.2
Tl izt 3743.85 3861.66 3633.33
[i] 58 B P AR R B (%) -25.20 2.50 16.20
y d NANSVN 14 (=55 ﬁﬁ‘ﬁ'ﬁ
%f{ﬁ%””gﬁ“ e 3186.97 3361.61 3062.55
DR (23£8) 200.10 237.09 213.87
WHEAE (%) 50.91 51.87 52.40
AR RN (CTot) 2.15 231 238
— N TR o

ST F T 1531.42 1577.63 1477.22
27t
H: BilleN (2o 1051.80 1016.09 910.19

— A FETE SN 1Y

K% (%) 450 3.00 -6.40
AN (28 3045.61 3381.09 3815.38
N P

SRS S it 5012.45 5314.49 5533.16
2.0
M ESE (%) 30.55 29.68 26.70

PRI P
I}%gﬂi et (2 614.30 527.49 591.41
W7 45E W (26 5175.93 5484.68 5707.39

- T
WOy BURT ELBE (15 AR 3920.4 4597.5 5634.7
2.1
;ﬂgﬂﬂ’ﬁ g AL (2 4241.7 4978.3 6083.9
7 BURF 055 (%) 30.61 33.81 40.84
Mo 7 BUR %52 (%) 75.74 83.82 98.72
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5 7 04 RAGIT G 44 £ d
FA R BRI BKE. FBEERALRAEITANR. FBHEERA
HRWMEBORR., FBEER AL RVBTRES

TR A :
e = \ N \ o q
TASH pgmi BEME WOPRRE AR
s g | LM
LEZCSIn V3.0.202006 e A
AAA 1 202200307 e~ it | B vy | EEX
V3.0.202006
s | R
4RI V3.0.202006 0
AAA | 202002018 | i st | s mip gy | BEEX
V3.0.202006
www.lhratings.com 2

A RN\

1

YAV A


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024563-P62713-2022.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024563-P62502-2022.pdf

BESSEETERGERAS s AT
China Lianhe Credit Rating Co.,Ltd. o, 75 B — AR AT TR BRI

X

— RREBBABS TR, REPBERR, BEMEAE X/ 7 XALH. #8, HE,
BT BN AARE AT N A R R SR 2T o

SV ARREARES T AT FAT AP EEF AL NGB EREAI DRI ELSGE, RTAE
FTHAHM IAAZ 0o T REER BAR KM A B FAZ KT A0 XAZ & Ao TA A7 B0 R AT Z A A
PEPENLE, mAEAT IR ST R F R HAREGEE L. BATEA Lo B g RIER B L6 IR
HHET AFE B NEFJRN .
2 KRBTSR R A KT A RATAT R M -3, ST AR SAAA B £, &
B REFA AT ARk T S 69 I 5 T L RARIE

19 AR A BARAEAT LA IASA GG & AL AT, B A FA5 AT A A AE AR AR E
BBt R AT H K R 5o

. ARERBESREELHBLEERASGEMBUT R B R, JI AT 2 hBLEE
R B S KM BUT R =740 2 TR, BT BAT T 228 RIRAE LS, 125 7] A F A
A EM. A TR TEEATIRIE. REFT R GERE e F bty d Ao E L F 0, 25K 4
FoAs Foad & by ) A6 & b & L RAALAT r it

A TR A RRIFRFRAKRSTAZ 5B YLEER A ERXMBUTHRIFRAEIL Z L, AT,
FRAR G IBEER AL EMET RELEEH QIFBAT AR . B0, MEHXBEX R,

L. RRBIZFIFRL RO RSB LZ B Z4 A2 BT B A 2 ARIERIZIF R 4
w, BA B NIFRLERA TRAE T, KETBEHREGAIFRLERT O, T30, k554
AGALF]

AN AEATAA SAAME A AREFH A T E LS Wik BFRFTREARE R FH.
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2022 FHEHEE/RBRXBA—®KGE (ZZ=8)
ERTERRE

—\ EFER

FrEEgEE R HIRX (LR “Ham™,
FRH7, R ERRKESATEIX, EAY
BASFH . B b b E P, SR
166.49 JiV i AR, i E P R IX s
HOIE S R84 X 31 o B A B, JF B IR
E ARG IR X 2 —, AHE4ES EX
LARMG— W EAT, SRuE A7 B E AT X K
H, OFEEEE 4 Mg, S ALK, S AN ETEMN
M ABRXEREERT: NEAEE, B
SRRy NAcsE . p SR AR 58, LR AR S EAST
s PRELE B 7 FIE M CLLR fRIRR “ AR AL 7.
SeRLERATT L EREE R S BV M B R E
M CLURfRIFR “ B35 M7, e S35 B35 5%
S EIE N B T IR X SO I R v A
N BEAEHLIX RO X, ZREREHEE AT
FNRE 2T AR SR S A 5 58, #% 2020
E1LATH, FEEXEAENDN 258523 )
N, BTENRN OGP E KR
1.71%, @ T2EFEKE 118 NMEsr A H
o, WOEERAE N 1092.01 73 A 4EE R HE AT
NE 116242 5N, HARDERE AN
330.80 3 N\ WAHFEAE NI 1461.14 J1 N, HAE
N EIHEAL RN 53.53%. 2020 4, B scElit
XAEP= B qE 13797.58 1276, b EAFEIEK 3.4%;
B FRRASB RN 2.38 JiJG, b R
£ 3.2%. 2021 4, ¥r§E4X GDP VB H 4
RN 15983.65 1070, HZATHLANARTHEE, [RIELIY

K 7.0%.
e N REBUF L. BB e AR5 R
X H % 479 5.

=\ BYMEFEERMESR

1. EB RIS A 2 FHEATE R

2022 =, o E 2 AR I 4 [ A
ARG R AN e VEIR R, A7 (8 2
Tl ERATT RIS, S EEIA R S
PR R BEIRSE R il T 3 K sl [
N 2 BTG R, 117 47 AR DR XE ) G 4
TN, S5 I 59T R AT S 7038 — k. £tk

WUR R D 1IE M EERT, BUR & S AW 5, BUR
W 328 47 S B o

KPS, 2022 2P, HEENE
FERME 27.02 LG, AEM TR, FHIEK
4.80%, B EZEFEAFIIEGHE (5.19%) HHr
[F]9% s A EEIE K 1.30%, =T BRI (0.50%)
{HAR KRS BT 2019 4R /K (1.70%) 0

=R, =R ZEER MBI .
2022 P, H— P E b ek
43N 6.00%F1 5.80%, LAV A = BikFEE,
{2 3 H 322t ts AR & sem, 55 4l
IR =45 7=, R — 2R TP AR P i B — i 1)
i 25 56 = A R L 4.00%, AR
R HAP T HEE (4.57%) MIERETRT 2019
EARCE (7.20%), B2l AR 55 Sk 52 B8 K v
e

GDP B8 (FifL0)

A1 2021 F#—EEZ 2002 —F AT E I REFHE
‘ 2021 £ ‘ 2021 & ‘ 2021 ££

—FE —FE =ZFE
24.80 28.15 28.99

2021 £
e 3
3242

2022 £
—FE
27.02

Lhpim kAR Y, AR SRR BT OLBAT ARG, ST ARR 69 2021 57 S5 35 L 2019 S B b S S 64 JUAT

FHEEE, TA.
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o7 B — MR B R PR AR

GDP 3% (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
R, = TS EIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B R R EE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

G (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

R (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

HEM T (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEERHFE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOHEE (%) 48.78 38.51 32.88 29.87 15.80
HOME (%) 29.40 36.79 32.52 30.04 9.60
CPI #IB (%) 0.00 0.50 0.60 0.90 1.10
PPI ¥IE (%) 2.10 5.10 6.70 8.10 8.70
HRBFREE (%) 12.30 11.00 10.00 1030 10.60
—RAFETEWAEE (%) 2420 21.80 16.30 10.70 8.60
—RRAFETE ST HIEH (%) 6.20 4.50 2.30 0.30 8.30
WEFAERVE (%) 5.30 5.00 4.90 5.10 5.80
£EERABTTXRBAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

iE: 1. GDP %384 % 518, Hibd834 4 Rt Bl edgik; 2. GDP BN, RlIgRi RN, 3. & ogik, #oigirignl
£ 4. ARG TR, WARATRLEAIRE; 5. 2BERAMT LERMAIG R A EIRFIIGE; 6. 2021 F4IEFIETA

AT iR

FARR: BRETEREERRLITA .+ BARRATF Wind 4045532

Tk, HRMHZIEFPEER, H
FE B R BEE A T AR EAL,  H A RRFR
BRAE. WHTmH, 2022 F-FREE2 2
i A 10.87 JIALTG, [RIEEIEK 3.27%, A
Jo FARER ARSI KT (4.14%), F
& 3 HIEIERHE T, Rl B IR RE A RS
WP, AT RO, BT, 2022
Zo i A [ g PR R (NS 10.49 T2
JG, [AILLIEK 9.30%, 4b-FAxtEfhr. Hdr, &
M= R AR BT AR SRR s SR B R R T,
PRI “RadbK” BURR SR MER; ik
W B b i, 12 3 HilBrEVE . 4b5E 7T,
H O R S AU . 2022 S —F R E 17
Yk 0SB 148 Jifekon, R K
13.00%. Ferr, Hir 8209.20 123 7¢, ALK
15.80%; 3t 111 6579.80 12,35 7T, [A] ELIE K 9.60%:;
A G i 1629.40 123575

CPI [F HL kiR B A FEe, PPI A ELEKIEZ
HEl%. 2022 %—Z&fF CPI [AELHGK 1.10%,
FE RS AN T B R T REVR AN S sk
HeBN I EATZS 6] . —Z=FE PPI A LLIG K 8.70%,
5 F [R) L3 e o] 9 0 P2 A i i PPT 3R LL H 1%
T, BATEN IR, NBUEIK K 46 T
SBUESE N2 2 E bR g IR A (88 i SR

FUPAN, B E AR RN T A s
JB A AT AN AT
HESEY %, MEEETEHE. 2022
CE—ZE AL AL 12.06 Jifeon, b B4R
FHAZ 8 1.77 Jifeo6; 3 HARM AT &R
ELHE K 10.60%, 33 AR SR 0.30 NE S
Mo MEEMIE, THBUAT B 5 BB (53 57 15 Rl %
KIERK, ARy k= Eahh, —F
FEE UM 52 27 14 R 8 A ARL A B4R [ HH 22 3 9238
270 FHAMSZHE DR 22 AFE 0 SR B R A
B T SRR AN A A5t 95 4 R B 50 B4 [ 1A 43 22
14 4258 12,761 4050 12,7
WBUINIZAT S, RASE KSR
X HBIE R, 2022 (F—FE, SH K
AFEFEILN 6.20 Jifeot, [FIEK 8.60%,
BN BT BT AR . o, A EBIRN
525 Jifeot, [FHEK 7.70%, FERZ Tk
A I KA B, AEH]E L RN 2B
SR A 458 S il S DR B RIS T RN S IR . S
HTTH, 2022 F—Z=FE 4 [ — A LT S H
6.36 JifZot, K 8.30%, NAEHHM
23.80%, #EFELE FAEFRIEIEE 0.30 N F 4 .
ROAESEE U A B T A 1R, Bl
Ry E LMK SRR . TLAE )

www.lhratings.com

5311

i\



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

TR EE 2 K 22.40%. 8.50%. 8.40%-
6.80%+ 6.20%.

RBLEAFFMK, BEREANE K.
2022 FF—ZRFE, BT A LRI N 5.53%,
Hrb 1 AL 2 A8l s dlaaste e, Wikl
I3 AN 5.30%. 5.50%, ik LAEFBHAKSE, 3
to/NiE BT, R E AR 1 3 A LA
KmAEEME, WHEBERVE L2
5.80%, B LR BT 050 NE DA, Rt
AV A TR, 2022 -, SEERA
AT RN 1.03 J3 76, SEBR[FIEEIG K 5.10%,
Ja RSN T K

2. BB F Aotz FAT0E

EREKBEEMRHKMALE, REE5
BITESEXNE, LA EERE.
20224 H, EHEE SR, B
KEE MR B B, SR, AL,
ek, V)seRafE WA sr K. RISz
ITHEG PRIXIH] . B RE oh I BUR %15, B
TR E G HE AR AR 8 A g st —
IR H FIRBEBOR SR IR, (RigE4M 52
PR s B e N K48 Bl SR SR 2 D I e T
G R T I AR A . SEEL AN
BARE: FpEd Ry Akl 45
B SR AR i R L B R R AR, AR
TR 4

BERMAHRBLN, 2UREKES
AR e A=, 45 1A% 7= HEREE 52 BH DL R A
BH RS Eiskont Tolb AR 7= 14 RIE 75 ;s K
Ui, B ETRANE A RS, TR
BRSERL I BEIIR JT: 1 L 1) 7T S
RN ECR RS, ILE SRRt — B 50 1E
W R TR S 1T TR INE B 48 55 [
Prig ST, &0 BAEREEET R, X
TAVHISHE R R 2B P mE . AET I,
IMF .t SR A7 45 [ BRALAL 2 BRAIK 1 0 i [ 28
GEE I T . Bt AR Sk & PG K e IR 5
K, SEPL 5.50%38 K H AR R HMES Frhnok .

= XEEFEh

1. RBREKBE AL

HER E AR E o AR IE T TE, 2021
CEREE A AR A AEIA 2371.65 TAW, &
K 6.3%;: BFRETE(EEH)1735.78
JiMl, B - AEREFE 9.6%:; MiTEr T & 512.85 Ji,
BRSO 0.6%; R R 54.40 I, R
36.4%; =7 E 462.23 N, P 25.0%; 4
RO R R 1789.60 JM, %% FAER
0.4%. W=gR T, R CHormdes /R AR
[X 2021 £ [H K& B A&k RSt AR ) Ko
FREUF M ATHE R, e aRxX ORI
Flo152 A, A E ORI LLBIZ) 80%,
R R T R 102 Fh, Hb, GRS
8 Ff, &xJBA = 34 B, AE&JENT 57 Fh, By

AU BEIRAE ER 23 Mo PE B B A

Hr IR I 230 {2 254
IR 30%, RARS T B E 16 /il
LKL A E R ORISR IRE R 34%,
R T PR 2.19 JIACE . 2 o5 4= R
MAE B 40%, B2 PR E 9.51 Ji4Lor
JiK 200 A ERE S SRR 26%. 2k 8.
HrOBE & 8 B MAE SR SR H
BN AR . R VR T, IR
A 7 A SA P X CRIRI XX %)
WX BRI X . B AT K LKk
A WG HTA FEIX L AT AR X E S
XD, 4 MERERFEAMEX . 7 ANE R
NG
WIBOIERR T RN B A ik
R AMETTHE, HRHE (2020 FHr5EL4EE R H
BB R ESEARY), #E 2020
SEABTER A BRI A BB 4 e BRIE 2092 5
AR LR = @ w4 3.71 AR, B
RN 1.50 TAE. EXAEEE 12.57
ANB/EPFHAR, B EERR 090 AR/HF
T B ARYE (2020 FEHTERLES R B A XU P
ANBGTHARY, BE 2020 F£K, FEEEA
P AR 10239.9 A8, (HAKSEER 4.9%.
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Hrf, mlEAR 54129 AH, —HNH 558 A
B, AR 4269 AR, (5 HIN 52.86%-
5.45%F01 41.69%. HraE L B 55 B f i 2 7L
P—ROREL 174, HdiisngE2 4~ (38
KFF WA, FiHsE O R 15 A CE/R B,
ITENAIImE DN

BURPFF T, A 2021 K, &FCH
TE 3k “rh e eE TAR IR 27, 8 IR “ A [EX
S HRHT B TAE 207, HERf ST IR 136
SR, AR AR R AR R H AR, B0L 19 A
AN D EERR . WAL AT FIE R R AT E T K
X F T SEATE R 22 0 2 B 205 T A% 0o [X 1) R B o
o

BARRE, BEERL. B RS R IR
B, IRk b g4 [ A4 T IO SR,
AT R AL RIS HE

2. RIRBIFLRNKF

LT, HEAKRSKE, AL E
RMEREA, HX AR = BE 2011 4E (1) 6574.54
fe e K ZE 2021 £ 15983.65 147G, 2021 4E
HL X A P2 S A 31 AN CELEET . HIB X))
HHHEZ S 23 A, 2018—2021 4E, FHiE GDP 1
B AEK, 54 E GDP #EE AR A,
2020 4F5Fram GDP G [F] L6 KR ™ ig, 2021 4
GDP J 3 Afa bl

A1 #igm XA AR FEI

18000.00 14.0

16000.00
10.0
I 8.0
6.0
4.0
SRS
&
>

14000.00
12000.00
10000.00
]
8000.00 I
X & % gk
G E e
P

6000.00
4000.00
2000.00
0.00
Fooa& o & &

& & Kk
N A ~y By o
S S S S
$ ) $ ¥

-
N
3
m GDP ({J0)  —— HiiHGDPEIHE (%) =|HGDPRH (%)

HIEFR: HBEFELITNR. FB%IHE. BR&IHAT

(1) P2k gsty

W 55 42 % R B G R R R RE T, BT
P EERIZ AL, 2011 —2021 4F, =K
M ZERI T 17.3:50.0:32.7 VHHE N 14.7:37.4:47.9,

= b E B AR, TR E R B Tk
Bk,

WICTEFHAN 775 AR, B
FEIERR T AR At e AR
RNEWSCREF . TV, 2019—2021 4,
B EEAY ) S B 4 T InE 3861.66 27T+
3633.33 {40 H1 4691.61 12.7C, [F] L3638 45l Ay
4.5%. 5.8%AF1 7.2%. 2021 4, FrEE Ll =T
bR [F EE 1K 8.8%. ASEEREELL B+
AT, A A RAR ST R e b E A
K 1.7%, B BN IE K 12.7%,
B R B FABBRRIN Tl 5.1%, fH
JE RIS ] i R G K 13.7%, BERITF
APk 31.3%, A 4B A E LN
Tl K 10.8%, IEERH Pl ol K 17.4%,
FEREN AR B IE sh K 13.3%, BO4E)R
B AR Tl K 2.0%, ZiFkigK
19.4%. Hrs i Tl =k DL JERHR . fg
fEgira o E, R CHriEdeE /R Bin X E R
ZUF A2 R R T IUA FAERRIAN 2035 4
i85t HARANELY, B am Ak Tl AR50 2 1)
2 O 5% e~ 1 o NS 19 | /85 9
it TAREAUH — e g0 Mk 8 K H AR Sus 24 T
2, H T, 978, A, Wk, EMEES
TR | A WP i K7l e b O i 2 Wl | & =7
tb. BRetb st tatb. “+=4" W\, 1ENHR
SER ARG IANTF, BraRIE L T LA R B
REVR i 2 A 0 . TREFAMR S AR AE )R
25 H— RIS BEARN T SREE B Dk fk
R, TR, REE PR Tl g 41
K 12%0L F, HAeEERKHETIE A E
HIL 8.47%o

=R R A H IR XA B K
) WA ) S A S == Rt AN 1 AN
KA g ROl 2misf o, b
BOWV S R, 2021 4F, Hrgdft A b3 n
1B 796.82 1.7, [FILLIEK 9.2%; Al iz%i ik
AHRBOLY A hifE 703.61 1278, K 14.5%; 1
15 ARG 157.74 1278, K 15.1%:;
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SRl AEINE 1141.70 1270, K 1.2%; Hib
RS 4007.11 1276, HK 6.1%. 24F
TR DA b iR 55 ol Ak 78 M Yl N B A K
13.4%, FIEMEK 11.3%.

“CHPUF” A, TR IR AR R
Sl R, RSB S RE
MRS, RARNE AT, SR AR
BT, 3 KO S R4, T3 i e £ i L5
PRI AE = MRS AR T, IR R v R
Wi PR SRS FEIBE MR #
FifR% . PAEIRS SRS, HES IR S
[F Sl AL IR A (b A
PERR SR 2%, IR R R y7 R B 4.
SR S PSRRI, R g
FAib i RSt es, LGRS, Itk
JRAEREIR S, FEEHEMRS I, KES A
Hrelk, R R KBRS A X ARSI .

(2) 7. WA N

BRI, 2011—2021 4F, HragfE e &
PG A 5l N . 2016 4F, ZE SRR
JETERE B RAL AR K BT H S R,
TV ELL R 26.1%, HTERE E %P %
FUE T R BTG . 2017 4, BT EE R DUE
HEAELA M S5 R P O 2R, S AT S
FnoE, BEOHIT T H SRR N, Ak
Wl RAEZRALZEA W N g, [ e 7= 1
HPOE R, 2018 4, HFremss k. Rl
iy RAESRTRE. B R IR H L B
B, AR B AR R SR B RET
P 25.2%. 2019 52, Framss =k, JEah
Ji B AT BT . 2020 4, BT REAA R
BRI E . TE fE Lom Bk, i ok
WIS T, LIifidr. PUoERenl E %% 4
Bl Rk, TH FF LR 4 2 A7 15 Dl Fr 8L 1§
TR R T A R [ . 2021 4,
FERFR MK S R E I @I, RN
FreoeE i, SRR T R %Y
TREFRCE K, 7 a8 e BT 4% PR R O
B K3, L2019 4F 1—12 H 3L, 2020 4

A1 2021 EFHIHE N 15.6%. NIKELEE,
2021 4, EEH 2z TRERCTE AN R $0 5 o0 3l o5
A X BB 81.5%F1 38.1%, IR FHE 2
B TE b M= o R A M, 4 o R AR
) 42.6%F1 29.5%. 2022 4 1—3 A, HiE4X
56 R B AR RS e B
£ 24.8%, L FEFIAEVE 4.2 NE A

B2 AR A AR
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N S SR~ 5 S
USRI

& g @ W
ST

=

— A (D) ——iDE (%)
iE: 2018 AT, FEEAMEE R K SR A F A
B RR: AEBEFE B REZFARA LRGN IR

WRRITIHE, 2011—2021 4F, HriE4eaitss
T 2 RS DA S K, ETER GDP [ E
PR 53 2 2021 A 4L 23 2 i 248 81 3584.62
.76, ALK 17.0%. 75 R A DAL BA7 i il &

B, A B SRTERR K 12.8%,

ORI 10.6%, MBI K 5.0%, k.
B, SRR 12.5%, 1ol iRk
27.9%, SHRIEFEREK 69.9%, HHMIE TR
4.3%, ZFHHHEMSEEIEMEIEK 13.0%, +
PEZG R K 20.1%, B R BEEA R 2RI K
18.2%, A1 i S il i 3K 38.5%, REFIK

16.8%, % B2 N % 8.2%, BN 25425 N % 0.3%.

2021 4, HrEEE R SRR 23845 TG,
RIS R, LK 1.7%; 2F 2R ER
NI 23 26075 6, B AR 9.4%.2022
13 H, HEitaiE Rt TEag
818.57 1¢.7t, MFILLIGK 7.9%.

HEH T BT SR R 1 AL R
2011—2021 4F, Frgdbe oyt th O S AR K .
2021 4FHrE L MHE L OB 242.98 123500, H
o, BRI O 197.12 123500, HED 45.87
{375, LR B L A R R R
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I3 5 28.29%F1 3.74%. 2021 £, #A 176 4>
A GAKAEE FZ R, XFRGEE v i, R
T L BT O L AR B AN 56 [ gk
(I g R o T o e s s W
43.36%. 22.49%. 4.04%-. 3.53%7F1 1.53%.

BRE, ITHRHEAT RS K, GDP
BEA Frk s, Pl g a ik . FraE Tl
PV PABR I . SRR R G N, A
R . Bl E N5 R AT IR S8R f
TR, HERK T AMENR . FREETE R,
2021 FE[EE BB U, RATHEK
FE Iz

3. RERE IR

R CHrgR4E B /R IR X 2021 - H RE&WF
At RBESGITARD), BE 2021 FK, ¥l
SR (A% NR & A7 3K & B
26662.1 {470, B EAEHEK 6.8%. Hod: JE4
M AT AREN 6533.7 170, HEK 2.4%; {E7 47
AR 13276.9 127G, K 11.2%. FAREFHL
) CEANED NRMS TR RE 25074.0 12
76, B EFEHEK 12.1%.

BEE, FEe s TR, SRl
TR R, SRR SR & T RE /)
BT

4. RARAER

WraE CERAETAE SRS A L
M7 SR EAT A2 AR AR RK
TAEGTE R BT H R, BRI ROE ¥
P RIS SKBUHines, 2 CUREES
B, SO EBSEIEHEL, RAAE
ALERHKT, AR eIH R, ain
BB BIFHR T NEELTFREIEE
W B 2025 A DA 7 R A 1Y 8RR
FHIXE ., BERMERL, 2is7shdrmx

W0 GDP 4K, 86 (A UL L 60%

(2021 EM 57.26%) .
BRKRE, BraE Ak R RIS H br i .
HEA R EHIGER], ¥rimas Rk Emis Tk

LERE AT T3, TN T A B 22 11
AHEVERRVIRE L, 25 MT ISR
K, BB E VLB RN, R il
Pk iR o

M. BUATRIEKF

AR, R EEI R E R, 2
FHE B AT, S8 BUE B B, hnsaf
2B S, EBURNE EaFE B EE A
JeP P A5 AR @ BURIE SEIR 55« B
J5E R 55 B A TR — RO

BURFAS 32 W AN Sk 7 T, B SRR
(R N R EBUME B AT %61) 56K
ER E CHrasgEE /R AR X SEiE (BUFE 2
NFEEB) IMEY , KB EERAE R . BUFE
BAFTAEMRERA R, RS HAh 44Uk
IR E S, RS BUF TEREHEE, (&
BHRIZATI, 7890 RAEBUF (S Bk N R
FE AEIE A DAL TE B RS E R ORAR AAT:
%o IEEBNATF RHBTERTT PP S B 5T
M 7 RN E . 2021 4, FrEsRsink
ARS8 1 £ BARBAE ML A T BUR
HRNE S EAAT “TER” SCEE R K
RAT P B BOR A B G BN CEUR AR
LT, AR E B ARG S 560 %%,
AT A ROBUR RIS SO S AT 11.91%.

EHR B R, BramfEAT e (T
I ERAEE F 6 X AL 25 F A FR a1 ) St = L)
CHrBUR R (2011) 85D , JisRMKiEseEiE M
HREILE, RETEPERCR, BAEEH
WAL, oA ANAS NSE 5 B, ¥
BRI A2 A AU L. 2019 4, 55 St € BN
K EE X R T IR AL 25 AR R i
DIAT FH A At 14D 3 2R AU 2 L) 14D 5t 7 DL 1 368
HY GHBURKR (2019) 111 5) , ZESLEHRH].
F PR S A I AT R BLE A IR E L,
BB RS AR AR I LS 3 A Re
JIRZKE T T AR, BarsR i &
WiE 71, HEhERERE.
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WU S AR 45 T3 THT, 5B 3@ ik 7 37 5B
JRFRIE IR, i) 5 FE R AT AH I BE L R B
S MARAESE R, ML X EUR SR TAER T A
R T TR IR SE At . 2018 4F, HTEER
W CBURE KRS B HIME (BT ) (g
(2014) 96 5) FHFKEMHE T (KT EIK
CHram4E /R H 6 X BUR W KR 55 G R00E 218
TR wdEmy  CEizs (2018) 48 5)
MERRCE TR S B bR SRS SRl
SN AN EL 5 ANTTHANT,  INREBUR I K&
M55 EHE, LRl E ) BUR I SR 55 S RL
FHAR, RaMERSMEANG, =A%k
557K 2021 4F, HERENAR T KR TEIR (B
ST R B8 X BURRIGAZ RNl R R
HLSEZ R ) A AT GErE (2021) 6 5,
RIEBUN RGBSR TRE, (it rh /il kR .

VR SR FE T T, 3 308 A 22 T T S A A S
FECKCE . PSR BT T, BT AR 4 TSI e T3 B 5
MOEHE, 2018 fFEIR T (HIGRHEZHBX A
PR IBUR 2T 4 THI 512 it T 5 25 200 B4 ) SIS it 2 DL, )
CHraEk (2018) 30 5) , X praEss &5 ]
FART BT A TSR 4 A THI S i TR 8 B
BTN SR, &% &N IE SIS
(i

RS, 2014 FELASK, HrEEAE R
5t 5 BE RN Y650 25 KU b H BT 22 OB SR
it o Sl ST A A b T BSURT 14 A5 55 B ) 5 7 T
FrEELEH G T TR B IR X HUT BUR T
FEEHMEN)  GIrEUR (2014) 82 5)
CORTLT B ¥R X b7 BUR it 5 BRI 3L I =
WY GHIMTR (2016) 19 5) . (EIGXHLT
BURFA7 45 RS PR A R TV 47 ML) Gl i
(2016) 8 5) . (HIGXH FTEIFMHREELEL
FIpE GRAT) ) Gl (2019) 8 5) %5—
RANCAE, EBUR G5 2 FARFIRE T . it
SR e MAEE . KPS e, HREiRkE
R ANTFFEETTTHME T EEIE . BUR S5 T
BRI, HEmeEH e T CHIA X HL T BUN
— MRS IR B IME)  CE T (2016) 142

T (BRI BUR T I 55 L B

Y~ GHMT (2016) 143 5) (HBXKT
SCRFAHU 4 T BUR & 005 74 4 2 A 1) 0d
HY CHITR (2018) 143 5) , BB BURN R
B RN TUEE B, PR L IR RAT S
TUH——XF N, s 7 B & I 55 2,
SR N KIS BT L) E A o e XU X
BT, s e 3 55 T AR R RN B S Ak
%, DASTARB TN, 25K v KUK i X 4 1
RGBT B MBUSITEE N, &
I PR ER KBS AR AL, 1] 5 25 A AR I AN R 2k
BWE, VSLyiaREEEE . BUF6 ST
THT, S SRSV L i 49 N OB 7 B 1) 7
AR RS, At H 545 i & BT @y
LHUR 7R & a8t BBUF % 6408, JEA mtE
T H A 25 a0 1) Bl A 38 I He 98 S H BV IR
ST . IS IRE AT IH, HrsEfE R
HEURGS H . Z54f. SRR B, T
F AT 6155 FER D42 gk & Al B3k
BFRR, fFi5fE B AT M. Ju. A2 77
TR, A SR A% i R i N T A i (X U £ 55
PIZsfE . H. ZIEEEE

NMARE, BrEEBUME BI5GB R
SR EEAWT e W FE RO 4, $UT
THOLRIF; 1755 8 Bl R B HEE VR S, AP
JEBUR P 55 KBS FR At T — 2 fRkE .

B MESEH

1. T BUARH]

HuarhEArh g, &, d. &, 8/2 5
PATBUAS . BT “ B RKIAT—HBUN — i
SR TR O], RE SR, e R A 54T TR A
il (TEREY K53 1 S 7 A B Y ST
BEL, T4 % S8 DA 25 200 B0 S Y T 44
TR, B BUMR BN R B e, A
B, HAEMBRUR ., B B3t Lo
AN TR B E BT, A A
B EEN BRI B T E . — RS, H7
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(D e 55 sEl NI 55

1994 47, &R R Bk 5 —E, #r
B T R A XA S A M T
IR RIRS R 75% 58, JHR S A
W= BEIERE 50%3H 55, HARMIN 230 51 A % b

(2) R SATE L

WreEfE AT E AN DB RIERBX Z—,
BUA RN RS H AL B, [ A RAR I B
PRI . AR (5T 2018—2020 4 F
18 DX AT HAT B L 3B ), 2018 — 2020 47,
2 XRAF ) BRI RREEIEG K, 705
3045.61 1.7t 3381.09 1.7t A1 3815.38 47T, —
A SR AL ST o EEISHE 90% LA |,
DTHRAE S A

% 2 HIEIRAF EBARB M DL
(¥4 1)

WH 20184 20194 ‘ 2020 4
_‘ﬂﬁé§;tf§§ii BB | a0 | 332689 | 362032
1. RIBHEYN 126.01 126.01 126.01
2. —HERER SIATON 1721.61 172161 | 3028.97
3. LIRS 1174.39 516.43 466.34
&Hﬁggﬁﬁ L 23.24 51.96 193.76
Eﬁﬁﬁﬁﬁg%=tﬁ 0.36 2.25 0.30

it 304561 | 3381.09 | 3815.38

i REZWASANFTK
FAHRIR: KT 2018 - 2020 4 £ 75 R 4545 ZATHATH sLed5LEA

BAE, By E AR A
Xz, BEEIRMIHREUF SR IR, X
T DXIRA TR AN BN ST A R PR o

2. W MEUK I ER

2018—2020 4, A= [X Z5A W BN 2% L1
£, 2020 A XEMEEA B 5707.39 14
JG, B EFEHK 4.06%. 2018—2020 4, 4X
— A LTS R FE RS RN o 455 T OO 1)
FLEL 7 55.00%A |, TTmhFE BE R, 2020 4F
HEEN 63.45%, BR_EAERENN 2.79 N b

2 A I =— A SE B BURF I RE S+ B A A
LEWANFRL RN AT

S
L N

A3 Figcs Rie R AL BURAM L
(#45: f2L)

1531.42

262.63

1577.63

259.39

1477.22

248.47

Horr: i
[LCLON

1051.80

153.55

1016.09

144.32

910.19

139.08

B 1 2
EX\ON

614.30

97.35

527.49

95.98

591.41

25.94

He: @
A L fE
iR
(LN

477.37

389.69

527.45

HARE
ZERHK
B

52.67

17.45

®EH ik
A (A
HHE

3022.01

3022.01

3326.89

3326.89

3621.32

3621.32

AU

5175.93

3384.82

5484.68

3686.85

5707.39

3898.78

B

i BEZWAENTHK
FARR: 2018 - 2020 FEH7 58 —ARNETRE, BUFHRLASE. B
H ARG BN I AT

— MR ILIE YN T T, WA FERE
2018—2020 4, &IX —MAILTEUWNESI T
B, 2020 FF4 X — M A TR INE FAE TS
6.34%, &L FR A2 ek T 98 P 1 ek f2 e DA

B TE SHRBL IR TRBUR AT MIRNEE R K
F, 2018—2020 4, AXFSUIN F—HA$E
TREU N EL I TE 60%LA L, A BN 15
SEVERE, 2020 FEA X BN 5 — A LTI
NI EEE A 61.62%, B EFND 2.79 NE
e SAEEHAMAE T, 22X
HAAE B AT R K, 2020 4F— KA
FJEFRSN AT T4 [ 31 NE TSRS 24 17

2018—2020 4, AX —MAFLHH L H 4y
WA 5012.45 127G 5314.49 1275/ 5533.16 12
TG, WMECH %R 53008 30.55% 29.68% Fil
26.70%, HrSEUAEO b 20k B AR FE K

BN RSN TT T, MIAFIEERE,
2018 —2020 4F, 4 X BUM M IE S N3N T B
2020 4 X OB PR SR A U B b AR K
12.12%, EEREA bl AU RS KIS
WP WAL RE, 2018—2020 4F,
4= IX EA b BB LEUSON 5 ORI 3 40
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NI B IIFE 70%LL E, ST EURF: 3 Ui\ 52
LRI TTHRFERE B, 2020 4 4 oA 89.19%, 1
NN 15.31 NE A

EAERALEWEWAN T, HEXGEE
BN I L AR /N, B BN PR RN
FIEMSN R A B 58 A28 TN .

A CHr g4 B /R YR X 2020 4 H 6 X il
HPATIEOUA 2021 4 F IR X U R 13D,
2021 4, Fram— A LRI % HE 1565.9 12
TG, 1% 2020 FHEK 6%; BURFMEIE S TSI
ZHE 449.1 1278, #2020 4E R P& 24.1%, F5
ZEA B RN @ AT BRI
WD ATEL EAREALE RN ZHE 9.5 12
JC, %2020 5E R[4 45.7%. 2357 il 4 L T
ma, [ A E NIRRT S

BARE, B A X SR A B N FREE K,
RGPS £ T BSOSO S 30 DT R AR S 2
BN G5 R R e s — A FETRE USRI
TR, fEAEG T TIKE: BUFHES
WSS N R, X IEA LR B LR
XSO 1 2 N SE IR ) DT RRAR B s Rkt
M LESZ e T B . T S A K
FHRBUR MK .

7 RS

1. W7 BUE 4 4

2018—2020 4, HrEEEBUM it 55 MU AN 7 3
K, 2020 K N 5634.7 1276, Hd, —Kfiss
3564.5 147G, /i 63.26%; EIif5ss 2070.2 12
JG, 1 36.74%. 2018—2020 4, HriEEiA 1%
MR RRS: R, #(% 2020 FE KN 361.5 147C.

A 4 2018—2020 437 48 BUFE 41 L

(¥#4z: fen)

=) 2018 4F ‘ 2019 4F ‘ 2020 ¢
77 BUR 5 55 3920.4 4597.5 5634.7
Horb % 3007.7 3274.9 3564.5
BIR55 912.7 1322.6 2070.2
A% 846.1 822.1 361.5

E: MEE SRA AT AR E RS ENGE R
oA RIB: iRV EUT R

NS BB 55 /KR, 2020 FFK, #r
FEARZATS N 1194.2 {478, 7 21.19%; Tl B
5155 4440.5 1276, Atk 78.81%. BUH 15155
B XCARZGCR T B BUR 730l 5 87.94% 1
12.03%. M\~ & i ELBURF 51 55 H X 534, 2020
FEARBRG S R BRI EATTH . AN
ME M.

A5 2020 R F I8 A AT SH A

(F45: f20)
B B | BURFHR S RAFHRS
EREI:N71] 1194.2 317.9
7 BB 4440.5 435
it 5634.7 361.5

TAPRR: #RBM BT RAL

MR E R G 3mE, HRBURPE G5 12
T ARBEVEE 5 B AR MOKR] . Bk
KE, HTREMEE R 1262.2 1270 B
1377.1 1270 ARH#IKF 550.5 1476, =Tl
B 45 A 56.91%

S BRAT T, 2 E % PeittiE, 2020 4K
Hr SR EURG 6 55 PR 6083.9 1278, & 2019 4
AHENN 1105.6 12476, #E 2020 FARHriE A
PEIETAT B 55 BN 5634.7 476, BEf45 IR
B4R 449.2 4070, R RATE — & I RkTE 255 .

%6 2018 - 2020 453 58 BUF i 4TRSS
(#45: o)

hY; g ==

‘ég;“”‘% 4241.7 1022.0 | 49783 | 11424 | 6083.9 | 1222.6
EEF': o

s 3186.4 | 999.0 | 3489.9 | 1113.5 | 38329 | 11754
UL

LI5S 10553 | 23.0 | 1488.4 28.9 2250.9 472

TR : A5 VTR

BAE, RS RF S, ST
RS T . BURESRT S5 5 & 3 2 M 1 (R sk
55 TBCERAARMOKREET T, RRAE
e R A T

2. W BURFIEIR RS
2018—2020 &, FrEBBUMS/ 44 GDP

www.lhratings.com

12

- \m
ﬁ"?\ a\

[~ %

-~
=]
C



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

FRE8 K, 7354 30.61%- 33.81%F11 40.84%,
Wb F—RKF, s A — M.

2018—2020 4, HraEsia W) (s s
Wt 73 = — e 8 SR SON+IBURT 14 25 g R N+ 1]
HREAZETFIN+ A BN (— At
) ) 35N 5175.93 127 5484.68 12 7T A
5707.39 14T, BUMASS 73708 3920.4 147t
4597.5 12,761 5634.7 127 A, BUNGI% S
ZRe W RS BT, 23l 75.74%. 83.82%
A1 98.72%.

AR, BrEEGS AR, BREHAERE
BRI ORI E AN, RRATE —E W)
RS 73 [H), BEARAT 55 B AR, 2153 e J1 Bl o

£ Kt—RGFELREN D

1. AB—AEAF AR

At — R EHE 2022 FEHEAEE/RE
BIXBUF— /i (WD F 2022 EHsE4E S
IR A XBUM PR 5 — M2 (— 1) -2022 4
BERAEE R IR X BUF — M figE (WD,

22 [ S5 Bl v, 2022 SEHTERLEE R HIR X
B — g (D RATHUE N 55.10 147G,
HIRR 7 47, BEAMAE R, fifra)s— kAR
BEA G —RC A, RS T R IR
MR MEE L BT oE SR HLX S5 12 AN HH T 1)
SCAEE DA AMKR 7T B B I
Ho

2 [E S Be v, 2022 FEHTEEYEE R HIA X
EUF R — e () -2022 43T sEgEE
IR E IR X BUR— Bt (3D RAT LA 9.60
.76, BABR 5 4F, BEMTE—R, e —HF
BREA G —R ST, SEREH THIE “2015
CERTERAEE R H IR XBUF — M sE (D7 57
TR S

2. AM—FEM A BB RS R
2022 FFHEYE S K B KBS — R
(ZHD By, WRATHEN 55.10 12
76, M 2020 FEARHSRBUN FUA f238 ST 5t

25 1¥1 0.98%, HARATRHTERBUR 5155 152 /N o

2022 FEF R 4EE R H 6 X BUR PR 5 —
Tigr (—) -2022 FFERAEE K B X BUF —
Wiy (8D SFER ST B 7 =
5% HoORAT I BT B BUR 5 55 B2 AR /N

3. AB—AAIZTRE A AT

HR A E & (2014) 43 5 3L LA R % (2015)
68 53¢, MBI — K GiFHETE S TRA
Wai A E, EEESMAFE KA
WS, EE-RALTRIRNEE.

2020 4, HroEABX —RALIERAN
1477.22 4070, #H24F AL — Aot RAT IR
22.83 fi% . ol — M FEIE UK A — i f5
FF AR BEFR P o

CEEVEAG, BT EEEUR AR — R RS
EAE IR, A — 5 5 B BRI 1R
B AR AR -

I\ Zig

ST XERAE R /R BIR X v, B E
HRP #07 BUR USSR AR AL — B 7
CORRETIERE VPG, RGBS A AL —
507 BN RE LIS 1O USSR AR, WE 2022 £
SEAEE R BIG XBUT—BRF (8D MEH
EHN AAAL2022 FEFRAER /K BA X BUN
AL — M (— DD -2022 ETERYEE R HA
XEURF—Bfize (0D BIEHSSN AAA.
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GaTH “-7 FREEATRON, RONEHERMIRT ASY; AA %% B HuaTH “+7 8 “-7 fF5at
ITHR, o5 S = T 8L T AR 5540

ZAwE X
AAA ST NRE IR SR, SEARA AR GEABIHIFN, 2 KSR
AA BERISIRE IR 38, ZAMALTFAERIFIA K, LA KERA
A BB IR, B o AP AR GEIE R, S 4 XS
BBB BEBSTRET— B, AR AT BB, 20 XS —
BB BT REIIHES, ARG TIAEEIRK, EL RS =
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A SRIZ IR R 2 3HE

AR AR S B IR UATIBG 5 BHAS PP B AT PR A =) CBURRIFR “IR & 5345 7)) A1kl
FRE, BRE BUERAE 2022 SEHTEELET R BB XBUF — i fir (“E=HD (LU
FRCARME TR ) A5 VR BN N RREE3EAT BREAVESL,  BRER VT 2 E0 45 € I BRER
PRICRIASE SRR V2

WHERAEE /R EA X BT BAZ IR & BHE BRER PR BURNE 5010 2R RN 3R AR 5 5F
Bl BRE THERHZ A R I BOREORMBSE PR G AL EE AR — BB PR 2K
JAM ¢ R ER VP T AT

sl gEE R BB X TPROL A NG DLk B ERAR L, BUR A AT REXS AL —
MG VP A O I RS, BrsEgET /R B 6 X BT R K I 3 B 15 5%
EIF R I TR

B R R D) R B B4 5 /R BR XA TEIRDL LA SR 0L, ik A EoRAR L,
ol HH AT BEXS ANt — BT 5 VPG AR O M I, KA SRS R AT 2
HE, REBAT O, ESCHABGRERE IPREIR, MRS, JHZE
BURE R AL VPG (R 2058 08 S 30 5 BRIEA PP A o R4
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