i JPE B

Bx4 (2023) 1982 &

B & P08 PR I A IR B B A A 2023 SFATEEE R E B
X B ERE LT (Z8) 2023 SHELEE/RE EXBRN
T (=) e ARA#ATEE ST AT, B E 2023
FHEAEF/RE B RBNHRBT T 06y (=) 2023 fF3758E
HhEREBRBEFERGH (T28) EASRAN AAA.

g N




ESEETHRGERAT

China Lianhe Credit Rating Co.,Ltd.

75 MR & A 5415 A AR

2023 FHEFEES/RERRBFBMATMGRS (ZHD -
2023 FEEERBRRBUIFEI GRS (28D

ERITERRS

VFERATIE): 2023 4 f1 4 B

RRVFRIERBNITR A HEL:

27K S
5 BURHE FPFR T V3.0.202006
T BURHAE F PF gAY V3.0.202006

E: BRIFA G R IR ALY S AR A AT T WA T
:Y?g'

FRFRARBET R R EER «
R WOER

A gg NEHE PHER THNE
Hh X 235 )
e T
ﬁﬁi;ﬁ? B | ZFH pRaw ;
i RS
BUMFIE B KT 2
MBS W)
SR TR

3

: )
R EAIE ‘ e
S >

RRFABEEREEIKES XS5 H AL By C. D, E,
6 NFB, EBEATFIFNRIDH 64, | BRIF, 6 % E;
EN B FREHIKRESR A FI—FT £ 7TAMF%, &%
RIS A T A, 1 MR, TARE; MERE SIS
AT, BB AATEA TR 1 TR AL R

DHIE: Eem xR
HRFE -
HiE:
RE:
iﬂj.i_l.t

Bk FRAG
lianhe@]lhratings.com

010-85679696

010-85679228

AT T e AR5 RAF2 5

P EARM K K E 17 & (100022)

ML -

www.lhratings.com

TR EEL

T HsEgEE /R BEIX (CURERR ™)
BARGGFR B MBS, G BURIG K
SPRIBURF 5 55 R BE JI ISR 6 b, BRA BE PAG
I B BR AT CBAR fRIFR “BEG B ) N 2023 4E
FramdEE R VR X BUMN B RS L Oifis (D -
2023 FHrEBYEE R HA XBUF IS (=D
(AR TRIRR “ AL U2 BIHAA e A2 10 1) RS
WA, T A AL Tl 75 115 FH S5 90N AAA.

TR =

1. Bt Ab b FE YL AR, AR IR h AR AR X
RS OB 73 X I S EE . B
FHE AP BRIRK AR X 2 —, AREY4EP E K%
PG KRR, SO R, KRGt R
IR IS o

2. BT RZ GrRFEE R, L A MR SO R B
JIEREE7N SN VA e o] S S I P B e 455 7 e
(TGN v S L2 W | /S o

3. HERER G MBUAFFSHE K, FergthUl Xt
LRE T BUSN SEBL DT RRAE L, BN S5 F 55
NRESE s —BEAIETENNYS) BT BUFTERE G
WNBEEN ETE, ARR A AR5 B3 ™ T 3780
R N7 WS PNLE S AN

4. HrEBEUNTEGTSS B S, Hoa A
BOK, BINEBURF PG S5 AR, BTEEEE T RS
5 B HIRE, SR G55 AR T4

5. AR WG BT SN BB BUR T 6
FEE B, OB aRBUR VL N AL T 77 O

PEFESE o

www.lhratings.com



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/

X

o R
[ =} ~~}

EEERNBIRAST

China Lianhe Credit Rating Co.,Ltd.

75 MR & A 5415 A AR

AR
TiH 2019 48 2020 48 2021 £
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X AR = B EE (%) 6.20 3.40 7.00
)}i’ﬂi’fﬁﬁiﬁf&ﬁ Ji 5.43 534 6.17
JG)
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B OUESE (f3E50) 237.09 213.87 242.98
WEAE (%) 51.87 52.40 57.26
NSRRI (56D 231 238 261
i N A
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TATRR: HBEE R B REREFFARLRGAT MR, FBEERA
b RMBORE . ABYE R 6 R BTRESF

TR A :
W5 : N o ]
TRCR pgat  MEAMA  OWEORERN WREE
s g | LM
HJuy) ik 2 V3.0.202006 e
AAA | 20230304\ ek | oyt | S
V3.0.202006
o g | LA
AR V3.0.202006 o
AMA | 20200018 | i ik | st Mg | PR
V3.0.202006

iE: bR $IROR B 6 AR B R T B R

www.lhratings.com

FRLANN

T~

&

~
-
oy


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-P68168-2023.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

EsSSEIGRINEIRAE . . o .
China Lianhe Credit Rating Co.,Ltd. o 7 B+ AR 1T R AR

# o
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PR, M iE Bt R0 F R R REGEE L. KA A AN RIEFT B 693 ZIRE
HETAE. B AEGEN,
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& RBFA AT 8k = 50 09 75 T L RARIE,
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R B % EWMBUT RE =740 X TARREE, REFTAEBATT 4 W RBURE LG, 128 7] A 449
Atk A TN TR AT RRAE . B 6 F45 28 RAZT A4 kit b o5 L E L, 124
T4z R+ Aty b BLay % b L RARAEAT A4S

Sy TR EA RRIFRFRAKRSTAZ 5B LEER A ERXMBUTHRIFRAEIL F L, AT,
FAAR 5HBYEER Q8 RV BUT RGEALTH o R BAT A IR B NEHG KX R

L. RRRIZIFRLER O RIS B L B A E48 0 5 52 4 5UAT B A 20 ARIESRIZIF R0 45
w, A BN IFRLERA TREAE T RETEHREGATIFRERT ORE, L. L5 R4
gAY

AN AT A RAAAEL R AREH A TE A Wik EEIFEE AR B HRK

www.lhratings.com 3

Y B VA |

I/



ESEETHRGERAT

China Lianhe Credit Rating Co.,Ltd.

75 MR & A 5415 A AR

2023 FHFHEHEE/RBRXBNAEMEEINGRESE (ZH) -
2023 FHEHEE/RERXBAEI RS (+Z83)
ERITERIREG

FrEmgEE R HIAX (LR “Ham™,
PR B, R ERAKEIATEIX, EAY
= S T T B O S S i o P SN TR AP
166.49 Ji~FIinH, @dERERE T RE XS
HIE R 38 4 X 3 1 2 Bl 0, B2 AR
HAADERIEMARX 2 —, AEGgEPEE
LARMG— W EAT, SRuE A7 B2 AT X K
H, HrEEEE 4 N S ANMBIX . 5 AN EAEIM
M ABERXEREEGT: MR EE, B
SRRy dcsE . pSRA R R, LIRS EAST
i ARG 50 F YA N CBUR fRTRR “ AN 7D
SORLERATT L EREE R S BV MBS R E
MR, P R L SR 5l E YA M CBL R TR
CEH. BT RHLIX . T ACE TR R T A A
M PEAT DX, A HRIX, 2R B 3 i A
M. REEE LR DR AL, #E 2020
F1LHTH, ¥riEeXEAE NN 258523 71
N BT HSIRN DS A T K &
1.71%, @ T2EFEKE 118 MEs . H
o BUBEEAE T 1092.01 75 A 4EE R RE AT
NE 116242 N, HARD B R4 N
330.80 7N\ WEHFAEANIT 1461.14 TT N, HAE
N UAEAL RN 53.53%. 2022 4, HraEsiiit
XAz 77 R AH 1774134 427G, AT TTHE,
A ELIE G 3.2%.

BriE N RBUFE L. HriE e RsT Rl
X H % 479 5.

— BEREFEHERES T

1. ZEIHFIRF A2 15 479 R

2022 4F, HER R OREE RSN,
HEBUR KA GA %, R NTE I
K, B NET 2 2R AE BUK 2 K~ Wi il RS
5% BB WU R 0 R b SEH g, B 5B
W R SRR B, KT 7 BUR S )
FE, JBE & IR R LR A 0 — B T BUR
EBBUR , AW I B, & ifadE
ZUFKEL, R TEAEX (A,

KPS, 2022 SEAEE A A
121.02 Jife.o6, AN FRIEIEK 3.00%. 7322
KFE, —ZF GDP faEti&; —ZJF GDP [H

BUIE 3R [ Vi » =252 () B 33 S 59 25 3.90%:

VU= R A . AR RRTE R T 2=, 12 H
B4 BOR A TBOT 5 e 1 vh i I e, 5
EVEZN o B | I3

A= RAAEFRRBEF, Tk, Rk
AEZIT. 2022 4F, I nE R g
4.10%, ANAFTLHRELS; B =l
I R EE 2 AR 3.80%. 2.30%, %% 2021 4
PP BEE (430N 5.55% 5.15%) [HI9% iR
FERCR, FERZENERm, Tk, REIiEs)
e

& 1 2018 -2022 5% B £ &2 F 445

iH ‘ 2018 4 2019 4 2020 4 2021 4 2022 4F
GDP B#i (FFfzot) 91.93 98.65 101.36 114.92 121.02
GDP 3% (%) 6.75 6.00 220 8.40(5.25) 3.00
FAR L BT nEIE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
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[ B BRI (%) 5.90 5.40 2.90 4.90(3.90) 5.10
SR A (%) 9.50 9.90 7.00 4.40(5.69) -10.00
FEEERE (%) 3.80 3.80 0.90 0.40(0.65) 9.40
il T HEE (%) 9.50 3.10 -2.20 13.50(4.80) 9.10

HEERHFESHHE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20

HOME (%) 9.87 0.51 3.62 29.62 7.00

HOME (%) 15.83 -2.68 -0.60 30.05 1.10

CPI #IE (%) 2.10 2.90 2.50 0.90 2.00

PPI FKIE (%) 3.50 -0.30 -1.80 8.10 4.10

HRFEEEE (%) 10.26 10.69 13.30 10.30 9.60

— R AFETRENIEE (%) 6.20 3.80 -3.90 10.70(3.14) 0.60

—RRAFTE ST HEH (%) 8.70 8.10 2.80 0.30(1.54) 6.10

WERERE (%) 4.93 5.15 5.62 5.12 5.58

£ EERATIERBAEE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

7Z: 1. GDP &HIMTH; 2. huigid, v U LTSI 3. GDP ik, MU L Tk heftidgik . AE/ERAYT LA
BN A RIFERE, R¥ HMBIGATG R A LG KA, 4. ARG ZHEANRE,; 5. WARERLFEHFEME; 6. 2021 F 48

VTN AP FR g

FARR: BRETERBERRLIT A+ BARRATF Wind 2045 532

TR HRFELHN TR, BEEHE~#&
BAXPRR, HOTFITEAENR. W,
2022 4F, Lol P FE LA 43.97 JifeTT,
LR 0.20%, 15 5H g il e AR T
ST AR 253 3 A T IR o R U THI, 2022
A, ] ] E BB SE OB (AR ) 57.21
JifZot, [FIHHEK 5.10%, [8 @ %= 5 e fa s
BHOEHES) T 2B PR K. Hdr, BT
RIEFFFETETS, el E = 5 3 2 2
Tils RN 5 5 SE IR RIS K . APER T
[, 2022 4, EGEYR Gk DSl 6.31 7
{23570, Hrp, HO4%03.59 Jife3Em, F
WK 7.00%; HEOEH 2.72 Jife3E70, L
£ 1.10%; %5 IMZIEF] 8776.03 1.3 76, A1)
SRt DU DR O A RN R R,
FERZBNINT RN PR A RIS K
PR RAEH . B E R R,
TATEITRI

TR IURMN B T, A= SN #E ik
W& [ - 2022 4F, 4= [ & RV 2 i F5 20 (CPD
ik 2.00%, KRG EFEYK 1.10 AN E 5 A
Forr, & S IMFE BN, BE IR kR 5
s CPIEFH P Ra. 2022 4F, 4 Tk
SRS (PPD LK 4.10%, kiR L 14
[FI75 4.00 NE A Hf, AL S
i) [ AR DRAT WA AR B3N, S5 R SR i
MR R m A . B LR ST

Wbk IS AR BE I RV s ARV ORBEAS AN
BB, BEORAT RS KR R IR B, (AR AN
FATAE AL, BRIR P SRR R ISR OK
HEORARMER. RINBLFE BT R
IR AL R MEY 7K. 2022 4, &
EBr AL AL 32.01 JifZot, [FIEEZ 3 6689
12, 7%: 2022 AR A FHUAAE &0 344.21 Ji44 76,
A EL 3K 9.60%, HE3H Lk BRI R % 0.70 A4S
H e UG, 2022 G LUIRFR I BUBUR
R TR MBURSERT R ST, BUN G35 Rl 5t
FrkRL AR N R MOTREIL A 21 1074 12
JUAI 9746 1270, SCiAtRE R Tk, RhhahT
T, ZFESEEK. SR PR ARG BLARAT 7K
IR A B2 16 5275 1270 /DU 1.41 T
JCARDIE 1505 127G, JR%F 8 3G 4 BRI 1l <
.
ABBURIRRAE N, RAESE M H
BEE SRR, MBWCSORER K. 2022
M, E R AETE YN 20.37 Jife T, R
K 0.60%, IR HILERLIFER/EHK 9.10%.
2022 4F, K IURL SR EUCR IS Y A & RN, 4
S T T 1A R B B N IR B 4% A 4% B AR 2
4.20 Jif.ot. SCHITTH, 2022 R4 E AL
TRESCH 26.06 Fifeot, FILLIGEK 6.10%. KA
S A AR BE i RRE, AR, 4
SRBERIFN . BE M AT 8 Az i A A S H Ok
FRECUE K. 2022 4F, A — A LTRSS
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SRITM 5.69 Jifeot, BB (3.90 Jifeon) &
FYR, AEBR 2020 AN SR, T
WS JER BT R

R EIK, BREAEEZEFE.
2022 4, A& H BB A ORI E N
5.58%, T LA 046 NE A, TEBHRE
phsem, UM E R L, R
s BE A BTN, Rl e AR Rk Z A
A Rl g O . 2022 45, &EE
RAETZEN 3.69 J37t, SLBrF LK
2.90%, ¥ EAFKRE R

2. BB KA FATYE

2023 FEMBOR K S EE AR PR, M
I “INEE”, RIRKBE L. 2022 12 A,
HR 2 TAES R 2023 fEBIRFRfa 7Y
. FRHSRIE, Ak St AR A 1 I BB SR R AR
{5 BECE, K2 WBCRAE S, s
FRECR AR, TR s Em R RS .
FEURR (1) 0 BUBUR B0 13230, FaAg (07 i BUR
TRGHER 77, PoVBURE R 2 dtas,
FBURERER LM, HSBURERERAE
JRZR . 2 UHR H, BN 4 Rk, M A
ST SRIRKBEONT, P2 H KA
GFOAR TAE: —RENT KREANRR, ke
YR PHRAER S B R R SR
Wik &R =R VISR N ZEA IR
DU A2 55K 7 PR SRR A B85 F& A e
108 X Nz ]

2023 &, HAZFHEKIE LA, PES
P E BN T, 2022 F, R
Tt T REIEM RS, DN T AeERpE K R 77, 2023
fE, TEERRITMEGHMERT, SEREVFIHK
B — DR, IR AR, A
BUA BEVRALES Bk (LN EEA S A et
R Z A SRAFAE, W REXT AR (195 (115 22 72 AR
. BRKE, 2023 4, LT
Fto fEAMREIERE ST, 2023 45, FEZH
BEHEZARBA T, “NIEH” B EEEE

PRI E. EEAEBCRNIEEBERE M
K1 BRI, AR E
SCHETE 2 E R B IR IE .

= XEEF=Eh

1. RIRA R

HER E AR T o AR IE T, 2021
SRR AR MR 2371.65 T A,
AR 6.3%; AR A E(EFEI)1735.78
JI, B AR 9.6%; ML & 512.85 Ji,
BRI 0.6%; R 54.40 5, BB
SEPHT 36.4%; FHCEFAE 462.23 JiM, B4R
I 25.0%; EFERFOME & 1789.60 JIN,
BRI 0.4%. W PRI I, AR Chras
$eEIRHIRX 2021 FEREFA 2K ES
AR REFEBFMEA T ER, HEsa
BIX ORI P 152 B, b4 E ORI Fir
e 5124 80%, B TR Al = A 102 Ff, L
W, REVRNTTE 8 B, & JEATE 34 B, dEE BT
P2 57 R, BT A R EAE R 23 M. A EED
FEGIRTE SIVEANY, HT R BN B R R 230 12
Wi, 2 AEE EAMEEER 30%, KRS
TR ZHIRE 16 AL TR 205 A E b B RAR
ARTTUR R I 34%, B PN BT Y5 B 2.19 3440
2] o 4 R IO s 1) 40%, IR T %
PR 9.51 JifL ik, 4 & ERE R R
) 26%. %k . #r. BE. &, 8% B WA
&I BRI AN TR E o R BT
JEOTTH, HEENA 74 SA HX (RILR
DX L AT X TR R X .
EBARFFRIKIRES . TR . Al Al Ll
X, FEWEWHRX), 4 MERPRGL
X\ 7 AN R b 5T 2 b

R OB TE B AR IS sk
Ro ANWITH, RHE (2021 F IR XL EE
TARESS), 2021 4F, HrosE o Bom 4 BARHIE 1
JAE, BELEBER 219 AR, Hid
WEE (—g0 AT 1800 AR, miE (—
25D AN RSN 9400 A B, HiiBA E 55 B
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HEAET AT — 2R O RS 17 A, Hopfiias O
F 2 A (B8RS, Wedt), Bl sE O 2 15 4
CE/RBH. PRl 0.

BUORPFF I, A 2021 K, &FCH
£ 3 A dUEEE TAERERS 7, 8 IR “ A X
FI SR8 TAE UL, B A SE v 5E

WAGHT R T AF S H AR, BRIL 19 AN TN E4EEE

WAL AT AU IR R 2 B R XCRUR SBAE 2
P Z BRAETEAT I L [X R SE A o

SRR, FramAoll R RIS R
B, JERAT K B SR A [ A TR D SCRE,
NI TER RS R U S

2. RIRZBIFLEAKF

H 2011 LK, BB RIS LR, &5
MOERIEE K, XA~ SEHE 2011 F 1
6574.54 {2 TCHEK & 2021 4EH) 15983.65 127G,
2021 fEFrEEt X A= BAEAE S 31 M (E
FE BV XORHEA S 23 £7..2019—2021 4,
i@ GDP HydE P K, H4E GDP HdE
AEEAR—3K, 2020 4F, HiiE GDP 1Y i [F] L KR
I, 2021 4F GDP K3 A Fa R Tt .

B 1 #igbREAF SRR
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X

% & & & & & ok X
SN ARC SRR SRC AR - ARSI S
BN S MO S NS
v » > > » b ) 3 »

m— GDP ({/J0) = FiiEGDPIIIR (%)

HIERR: HBEFHELITNR. FB%IHE. BR&ITAT

4= [HGDPHYM (%)

(D k&

B 457 K8 e S IR 2,
SRR DAL, 2011—2021 4F, ==
M ZERI T 17.3:50.0:32.7 VHHE N 14.7:37.4:47.9,
5= L E B AR, R E &5 vumk
K.

WIETEERAL . 75 AR, B
SR T A GRS At Ak A

RNEWSCREF . TV 5, 2019—2021 4,
B REAY ) S B A T InE 3861.66 27T+
3633.33 {4701 4691.61 12.7C, [F] LL3Gs 251 A
4.5%. 5.8%F1 7.2%. 2021 4F, Fry@smivl - T
MV I Al EL B K 8.8%. 4x4FE AR LA LA
BT, A AR AR ST Rl i g A
WK 1.7%, 77 AT IA AR RO DA 5
ARG 12.7%, i B B AR Tl
B IIE R AR K 5.1%, b2 JFURIRME 2 5
Hil MG AR B 13.7%, BRI KA
Peip g infa iR Bk 31.3%, AasEn
PRI S TS IME AR EAEIE K 10.8%, dF
SR VI IME R F K 17.4%, JF
KTk B Bl B VETE B IE e EAEIE K 13.3%,
S G TR YR RN I E I Tk B i e - aE R K
2.0%, FigOIGIMER FFEEK 19.4%. His
() Tl =k DU YRR Y .y REREAL Ge =l
T, RYE GHrEEgEE R B X E RE T2
RIBHE VIR 2035 iz 5 H AR
B, BSRAREURA Tl AR S R P i,
CEFR AN, St L A TR AE
— RS E KRR SUE A TR, Bk
T. 9388, Ht. Wk, BMSE8 7T 28
BERER G AL, R E G Sl R RefL
ggtath, =707 WE, 1ERESER. (2
BUINTF, BRI T DT R BTREDR . =i
B HIE L TTREE A IEZS . AR
FRBACN T R B R R, HAER,
A W PE T NP T I A 335 K 12% 0L |,
54 EVA DO _E Tk s P~ E L FIA 8.47%.
=R RS A B IR X AT K i B
31770 R ARG W 3= 2t e iinll . el it
KA A5 ROl 2z o, b
BRI R, 2021 4F, @t R AL n
1B 796.82 1.7, [FILLIEK 9.2%; Al iz%i ik
AR BOLY A I 703.61 1278, FHIEK 14.5%:
{EmE MBI INE 157.74 1276, RELEEK
15.1%; 4RI hn{E 1141.70 1276, [FHHEK
1.2%; HABARS 3G INE 4007.11 1273, [F ELHY
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£ 6.1%. DR LL_EARSS LAV E S L
K 13.4%, FEHEK 11.3%.

“HDYE” WA, TR I AR S R
Sl b ke, WA B A STt iR
MEBERNE, PR AT R, PRl AR AR
BE DT, 7 KU SRR, FT 08 e e e €00 i L 5
PEIEA P RS MRS T2, IR e v SR A
Wi HTRES%S SR 5 RaEEame. #
FiMR5s EHERS SRS, HESHIARIR S
[F S AL IR A (b A
PEMR MR 25, IR R BRIT R B 401+
SAEE KB EEIR S, In5E A 2
FAi i RSt es, LGRS, kK
JRAEREIR S, FEEHEMRS I, KES A
ok, KRR EKBURSS A X AR S5

(2) . WA

I, 2011—2021 4F, HragfE e %
P S T . 2016 4F, 2 EFALMYE
JErPERE B RALMERARE K FL I H &5 R #s
TR LR 26.1%, HrasE e % e )ik
A KB N TUE . 2017 4, 37 5E R DL
LA M A PR N 2R, s A T 15
Flhnag, FECHOT LIH BER g, AL
Wit RSB INoR, [E e 5 vy
HPGE R, 2018 4, HrEEss k. A
Jiis RAESRTRE. By R [H LA B
NFE, AR E B R (N ERSD B EET
P 25.2%. 2019 52, Framss =k, JEah
it B AT TR . 2020 4F, SRR
WA R . TE i TomBE ik, paEsE bk
W T . LIS Drieds i B 5 vt 4
R4 Rk, T FF LA &2 67 15 Il Fr sy %
9 ] B R R A S PR [ A, 2021 4F,
FERFR NS R E I @#W I, AN
Frees i, SHEARP T R %Y
TREFEPRIGK, 8 ] 5E B P 5 00 AR e PRk
KBS, B 2019 GR35, 2020 FF1 2021
PG 15.6% . MIR BT S5 K, 2021 4F,
A 2 %% T AR B R B 20 ) o A X R

SO 81.5%F11 38.1%, E&IRIHH A 7E iy

M= FE R AN H Y, ) b BRI R R 42.6%

F129.5%. 2022 4F 1—6 H, Hrima X 58 i E &

BRI RS R 8 EEFINK 14.9%.
A2 HBETKFEAEL

14000 100

12000 20
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2000 I I -20
0 40
- n\\_}\.. I &« g

X 3
o o
JNMN

— S (D7) ——f0E (%)
iE: 2018 AT, FEEAMEE R SR A FE A
HAERR: FBEFEEREF AL LG AR

I, 2011—2021 4F, #riEsEits
T R DA S K, BiER GDP [ E
MR 4 o 2021 4F, #h 23 2 B B
3584.62 1270, FIHIEK 17.0%. 7EBRAILL L5
PR S R, AR, B R EEE LA
WK 12.8%, KRR HEGE EFEK 10.6%,
TR T EHR FEEK 5.0%, Rde. HiE.
iU R BB LK 12.5%, ki
KEEFE FEBK 27.9%, SRBkEREE
B AR 69.9%, H A mRTESE EAF
TP 43%, FKHHBEEAEGEMETER -
K 13.0%, P2 TESR FEK
20.1%, RIS B REE R E R K
18.2%, i S il i R FHEEEL EF K 38.5%,
RERTEHR FFEK 16.8%, FHEKEE
W AT B 8.2%, IR A R B BHUR_FAE
TFE 0.3%. 2021 4, HrimfE BN AT SCRCISN
23845 Ju, HBRMEHEE, SEhREK 1.7%; &
FAXERAE R 26075 76, 0 EAH
K 9.4%. 2022 4E 1—3 H, FriEscit &y 2
i BRI 818.57 14T, [FIHLIEK 7.9%.

HE AT SR B ) B A R
2011—2021 4F, Frgdbe it th O S AP .
2021 4F, Hry@feyit i O S An 242.98 123£ 06,
Horb, S DR 197.12 /2358, 3% 45.87
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{23270, WAL ™ S AR R ™
I3 5 28.29%F1 3.74%. 2021 4E, FraEiHA
176 SR G AKEEE FAHX A, Ho i i v
I R WE L 55 T | AR R e [
(R 32E H T 43 i) o 22 S e A L L
43.36%. 22.49%. 4.04%-. 3.53%7F1 1.53%.

BARE, IHERBEANF K, GDP
WA Frk s, PR . BrEE Tl
PO LRI . mReRE g A E, A
R, Bl E N5 R AT IR SR R
B R, HERK T AMEAR . FREETE R,
2021 4F [ 52 B SR Yol K, RATFIEK
FEF 12—

3. RIRERRIFE

MRYE CHTsR4E B /R IR X 2021 4 FH R&E VT
At KRB AR, BE 2021 FK, ¥l
SRR (AN NI & A7 3K AR A
26662.1 1070, B EAFERMEK 6.8%. H, 464
BV AFE AR A 6533.7 1270, B EAERBK
2.4%; FTERARE 132769 1276, B EHEXR
BK 11.2%. BE 2021 45K, Hrad ey (&
AR5 N & TR A1 25074.0 1478, B F
ERMK 12.1%.

BARE, BRSNS T R, SRl
AT Y 0 2 B NP . ) & M LN S N
BTt .

4. REAES

Wi (EREF SR RS TIA LA
R $EH AR B2 R Rk
FAFGT R R BERAFH AL, SR BOA H#
AR, RS SLIHT NG, e SCHR TS
B Pem, SO SLEUEEE, RAEME
HEEEHKE, Hafe PO R, ek
HS R 2R T . M EERFFR BRI A,
FrEmihRIE 2025 AL XAE PR R E B AR R
HHELX A], 457 B P R T GDP 5K
WAEN DWEMA R BT 60% (2021 44
57.26%).

’

SERE, B AR R bl H AR .
EIRE RS RORIER, Hram L b A eI m Tolk
LRI RE 1, Iz [ P E B 25 K e
AHENER RN Z , &5 MTIE IR
Ko SHERAETRAG e HLE R RIS, ks e 25
E T

M. BFFRIEKF

AR, HrERR IR R %, R
FHE B ATKFY, EBE BRI, b
2 B ABH AT XS, EBURE BB A A
e A5 RS 6 BUR I SRR 55 T B
JEE A5 25 A B 4 THT A — 58 F AR

BURHAS B 3% B R A0 R ik T, AR
(R N R EBUMS B AT %61) 56K
TR R CHrERgEE R BVR X S (BURHE R
ANTEEBD TR, KRB E R . BUFE
BATFTAEDMERE A R 3 NBE HA 4L 4UK
RS R, RS BUF TIERGEEE, &
HERIFATEG 789 RAFBUMAS Bt N REE A
FE L ARIE AT A2 TS B RS AE ORI AAT
% o IEEBNATE RHBTE AT IRB S BT
T T BRREE . 2021 4F, BraEdraimok
BN TFEUAE B 77 B 32 BRI ARV A TFBUR
NG R EAAT TEER” SRR R
KA PN B R A B GR ENRE CEURF AR
SETTTH, AR E B A TGS 560 2%,
AT SOBUR RS SO S A0 11.91%.

EHM SR, HresEiT sl (T
IPRHERE B 76 X A2 15 F A 5 8 8 1Y S it 7= L)
CHTEUr & (2011) 8 %5) , JIsRAKIZESEEE H
R, REATBEERE, EAEEH
ARSI, oA A NSE BRI, B
R U A AL 245 F UL 2019 45, BT aE skt (B
R A XTI PR 4L 25 AR R
DLAF FH A At 4D 37 2R A A L o) 4D S it 7 DL 1 3
HY CGEFERKR (2019) 111 5) , @SR,
Fr R S A BT (R BUE H E E HL
BE—0 RS AR QLR ML . P2 R R
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JIRUKE 7 T SRR, BRI &
&, HESh SR E K E.

BRI S IR 55 5 THT 9 e 3ok 4 573 SR
IFRIE IR, il 5 A A AR DS BE e R H
S MR UESESE T, M X BUR R I TAE 1) Fa
@R R T TR RS Al . 2018 4, HrEEAR
W CBURFTISEAR S BB INE (A7) ) (%
(2014) 96 5) HHKEMEE T (KFEHK
CHT s 4T IR E 6 DX IBUR W SR 45 S8Us #E 8
ITINE) BB CEridgg (2018) 48 5) ,
MEGTREEL . S8 H bR SUURTE RN Sss
R AL 5 AN HTAT, NSRBI
MRS HE, LR P BUR I K IR 25 S RK
EIAR, ERMBRESMEHNG, AN
%% 7K. 2021 4F, FrsdEnR T (R TEVR (B
SEAEE R B A XBUR RG22 /N Al % fe
SR IEEDY CHrd it (2021) 6 5,
RIFBUN RGBSR DIRe, (2R Ml kR .

Vb SESC ) FEE 7 T, 9 6 A 22 7 TR R A D IS
FECKCE . TSRS BT T, BT AR 4 TSI it T3 B 5
ROE B, 2018 fFEIR T (EVGRXEZRABXA
P BURT T4 T <12 Tt T B S5 200 B ) SIS ot e DL )
GHre & (2018) 30 5) , XEHTIES ML)
AL BT WIS 4 4 TSI e T S B
BT AL AR, 2% RS
(N

BB, 2014 LK, HsELE s
5155 BRI B A5 45 RS b EL T 2 TS 4
Jiti o SR T A A b T SURT P £ 45 B A B 7 18D
FERLEH AT COCTnsR | IS X U7 BUR T
FESEHMEI)  GIEUR (2014) 82 5)
(ST T B ¥R X 5 BUR 5 55 BRAVE B &
WY CHIAR (2016) 19 5) . (HIBGXHLTy
WU 55 XS PEAS AU B AT 0k CRril it
(2016) 8 5) . (HIEXHFBUFFSEEL
FIpE GRAT) ) GErid i (2019) 8 5) 56—
RANCA, EBUR G5 2808 FARFIRE T . i
KR ELREE. KVP L TE. S
Je N TFEETT T T WAL E o BURF 5 55 T
EHH, ke he T (AR XHTBUF

— MRS PR A B INE)  GFIVETR (2016) 142
) . CETR X T BUR B U5 55 T A BRI
%Y CGHIAT (2016) 143 5) . (HEXET
SRR b7 BURF & U5 F 45 T AR 1@
Y CHRITR (2018) 143 5) , ZAKBUF 7
FFRNTREH, MR ETRRITS
TH X, SR T BUR TR
SR N K W B N T L0 A e o e XU 3 X
BT, SRR AR S AR R R Sk BT
%, DR BHTB AL, R AR X 4 T
BERE TG B R MBEET SN, K
I R R AR AL, il 52 153 45 AR K B ik
B, VISEpii R . BUNG R
T, B 58037 6 531 i 4 N UG B 7
RS, AP E 555 B % HhBURFE S
LHETA Bt 4 sl Ak B BUR B8, JE At
T H A 28053350 1] B A 308 3 e ik S ) R v
SRS FEIREMATF T, HEE )5
A BURS A . B4R ERERLE, T
RS IR O 2 St &R B3R
IR, g5 (s B AT LA, . 2. 7
SR, [N SR % K I A T A X BURF A7 5%
2t . R ZE R

BRE, HEBUGE BB G SR
J A EEE R W 53 WO BE RO {4, T
TEOL R 51458 B B D v s, B
TEBUM M5 55 AR AL T — 52 fRbe

B MBS

1. o BRI

HarrEsATh R, &, . B 8/2 5
PATHBUAS . BT “ B FKLAT —HBUF —H
SR TN, AH SR, o O S ST L T A
o CFREIED R 43 1 v S J7 I B W TG
B, T4 0 S48 DA & 40 B S Rl 4 B
IFEAAA, BRHH A BUM B N RV B, i
EE, HAEWBINE ., R HR ST Lot
SAMYL BEWE . B EEET I, HERT
B EEN BB T E . — RS, H7
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BORFAT 2R e, A IS S T ER R S G 23 T
R .

(1D e 5 sEl NI 55

1994 47, &b R Bk 5 —E, #r
B T BT . B R XA o ZE S O T
IR RIR R 75% 58, JHR S [ A
77 BERAL 50% 75, AN 450 BE U -3

(2) HSAHEN

Fra|fE b E AP RERBX L —,
BRI AL B 2L, PR RAS I b B %
PRI . AR (T 2019—2021 45
18 DX AT AT B L B ), 2019—2021 4,
2 X RAF ) BRI R SIE K, 7N
3381.09 127t 3815.38 {4 A1 3589.16 14T, —
A SR AL SCATRON o EEISTE 90% LA .
2021 4F, HroBEUN MRS TR _ B AN
AR 81.92%, EERFET 2020 FULE
P el [ 5t e 7 SCAT AR 167 A2 T0 TR

A2 FIBHAE L BAANE

(#4x: fn)
2021

20194 2020 4F P

—RAINTE: HRBT

3326.89 | 3621.32 | 3553.13
[N

1. RGN 126.01 126.01 | 126.01
2. —HEMERERS SCAURON 1721.61 | 3028.97 | 3010.39
3. BIUEF AT 516.43 466.34 | 416.72

BUFHEE SRS LA 51.96 193.76 35.04

BhN
ERRAZEME: £&
B 2.25 0.30 0.99
&t 3381.09 | 3815.38 | 3589.16

E: BREZWAANFTK
Fort kR KT 2019 - 2021 4F £ 74 R 4545 ZATHATH 5L 5L9A

SAE, BRI E A BIRE AR
XZ—, BEEIRGIHRBUFSIRF R, X
T DX IR B AR BN SETH I A 28 DR

2. WFMEULEER

2019—2021 4, =X 254 T BUl N RF 2L
£, 2021 A X ELILEE BN 5749.24 14
JG, B EFEHK 0.73%. 2019—2021 4, £X
— WA SIS TR EE R RON o 255 T BN 1)
LE EH57E 55.00%LL |, TTRRFEEERR &, 2021 4F
HEE N 61.80%.

£ 3 iR AR KB BN S

(#45: 1)

—BASETHEBA 1577.63 259.39 1477.22 248.47 1618.61 290.16
EL R ON 1016.09 144.32 910.19 139.08 1093.24 151.40
BUFHEE SR 527.49 95.98 591.41 25.94 606.12 23.15
Wqu’ EA LA AL 389.69 0.00 527.45 0.00 500.45 0.00
ERBALEMERAN 52.67 4.59 17.45 3.05 13.43 4.13
R (—RAZETED 3326.89 3326.89 3621.32 3621.32 3553.13 3553.13
LAMBIRA 5484.68 3686.85 5707.39 3898.78 5791.29 3870.57

E: REZWEANTE

TR 2019 -2021 FEH 8 —MALTRE. BUTHILE. BAFTAZERI R LT

—EAFLHERN T, 2019—2021 4,
X — A LTSN s K. 2021 &, 42

U BB =— A S B NABUR M S+ A

LEWANFRL RN AT

X — AL RN FEMK 9.57%, T

RPN RN, EREWE NG K

www.lhratings.com

11

,,€
A USA

X

%

s
N

[/
D \



ESEETHRGERAT

China Lianhe Credit Rating Co.,Ltd.

75 MR & A 5415 A AR

FrE; MIRNGERISRE, 2019—2021 4, £IX
FRCBON o — M A FE TSN T EE L ISIAE 60%
DA b, BN AR 5, 2021 A X AL
PN i — M A FE TN EL R 67.54%,
WEERR 5.3 AES . SEEKAME T
b, A IX — M A LR N AE 42 B Ab T R
K, 2021 FEHTEE— M A FE TR T
A 31 NMATIEE 24 7.

2019—2021 4, X —MAILTHE
WA 5314.49 127G 5533.16 12751 5376.91 12
TG, WEE S ZE D5 29.68% . 26.70% I
30.10%, HrEREIBO - AN IR FE B R

BUR RSN T, 2019—2021 4F, 4%
X BURF PSS I FREEIE K, 2021 44 X EURF
PERE SN EAER K 2.49%, EER LR
F20 NI H TG K AT E MR 25145k
F, 2019—2021 4, EXEA LHuE AL
N 5 BURF RSN LB ITE 70%LA L,
X ORI SE BRI DT RRFE RS 7, 2021 4F
R 88.72%, B BAFEHEIN 0.47 AN E 2 A

EARALEWERANT M, HeX5E
BN I L AR /N, SR BN PR LN
FIEON LA B 55 AR 208 TN

MR CHr gl 4EE /R IR X 2021 4 HIE X Tl
EPATIE B 2022 4 H 0 X P B R AR ),
2022 4F, Hrim— R A LIRS 2 1713.9 12
JC, 5% 2021 SEBK 7%; BURFIEIE S TRE I
2ZHE 637.2 1270, #2021 K 5.1%; HAR
AZERFERNZHE 12.1 1276, 5 2021 £ F
B 9.7%.

SRR, BEE A X SR A B N FREE K,
VNN Z5 A BN 5230 DT kR FE A
BN SRR s — A FETRE USRI
K, EREL T N BUFHEE
WK, X EA LR B LR
Xof SO 1 3 A N SR ) TR S s Aokt
M LESZ e T B . T S AR K
FHORBR 52K o

Ny RS

1. W7 BUH RS T2

2019—2021 4, HraRBUN it 55 FUE A W 1
£, 2021 FE KN 6627.1 1270, Hi, — s
3794.9 1275, 5 57.26%; LIfiss 2832.2 12
TG, 15 42.74%., 2019—2021 4F, Frigelif s
FIRERE TR, ARZE 2021 FEAK N 332.1 27T

A 4 2019—2021 37 58 U 41 L

($45: 1)
BiH 2019 £ 2020 £¢ 2021 £¢
HuTT B 55 4597.5 5634.7 6627.1
Hrre — g% 32749 3564.5 3794.9
LIS 1322.6 2070.2 2832.2
B 55 822.1 361.5 332.1

i GG WA AR E RS BN
T RIR: 48 M HOUT R AL

M BB 55 4K E, 2021 SFK,
FEAYASS N 1198.2 {470, 5 18.08%; TiEEL
it %% 5428.9 1470, 1 81.92%. A%,
H A XA g R T B BURF 43 51 5 89.31% A
10.69%. M\ & 1T EL U 5 55 Hh X 43 A 7, 2021
ARG FEEPELG BTN FEM
FTELH o

A5 2021 SR BUT AT S AL

(#Afx: 17L)
B e S| BOFR% RARE
EE X A 1198.2 296.6
i BB 5428.9 35.5
&t 6627.1 332.1

FARR: FBIMEUTRAL

M55 BE G4 R G, BT RBUN M 5% F
FFARBE VAR D . TTECE B AR MOKR] . Bk
KF, FTREREAE S 1344.1 1270 B R
1746.7 /.70 RH#KF 660.1 1276, =2l
R A53 55 S 8111 56.60%

& RAUT T, ZES e, 2021 4K
HrEEUF RS RATCN 7167.9 1270, % 2020 4F
ARIGHN 1084.0 1276, #AE 2021 FK, Frigh
AL THT 55 S50 6627.1 1476, BEARS
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PRAH A& 540.8 1470, ARKAA—ERIRLT =
IA] o

%6 2019 - 2021 3738 BT S TRBUHF AR

(#45: L)
2019 4
B = T
2% k@ &% A& 2%
- B I
Hﬁ‘ﬂm% 49783 [1142.4 6083.9 1222.6 | 7167.9 1255.5
FRA
e 3489.9 1113.5 | 3832.9 1175.4 | 41479 1194.9
s 4 . : . : :
o
TR 1488.4 289 2250.9 472 3019.9 60.6

E: REZWASAANFTEK
ForHRIR A8 W HUT AL

SEE, BEGUST IR, Bif
IS N . BUNTERT S5 51 1 2 M T R Pk
Epi TBCER AR MOKRI T, RRTHE
—E IR 1

2. ¥ BUFIER RS
2019—2021 4, FrEEBUM S/ 244 GDP

A7 AIEREABA

RITHUHE  HIR

WEEH T pm @

EAAT BRI

AL I dede A

FEME— RE—YIAEEE | THUHTEIE “2016 FFEHTsR4EH /K B iR XE

FRE K, 20500 33.81%. 40.84%F1 41.46%,
bF— K

2019—2021 4, HrEBLEA BN 73 3
5484.68 12,7t 5707.39 147t A1 5791.29 127G, X
W15 %5 43 9 4597.5 1270 5634.7 12T Al
6627.1 f¢.ot. A, BURGSS46 BN
Eb#Fpat BTt 7308 83.82%. 98.72% A1
114.43%.

MARE, BrEEfiS aHicE, HEHAER

BRI BRI LA gy, ARRUIA— I
R Bt AsA], BG5S B ARAR , 1o fE IR o

€. KEIEIGRFELREN DT

L AIE A AR
AL IR FIEALT BT HERE
i J AR e R RAR L R

EEREHB

LTS ()" il

AR B SRR
BURF IR GO

FARR: HBEE R G5 XMBUTRE

2. AME RO AAT BTS00 % F

A 5 B TE21E #2016 F
WERYEE /R HR XBUF L6 (8D 7 557
FIAE, HARATASIEIE BB LRSS .

3. RIERATAIZL A ) AT

AR T 7 55 4 B 4 WU BGES T T\
I PR B, BRAR BT F T Bl U it
FRNAR S, DIBUMER S TR RIE A
A5 S B B 4 R

2019—2021 4, HrEBUR 1 IE SN A
WL T o7 A 4 1 78 5 A5 505 ) 39.36 i
44.14 f5 511 45.23 %,

I\ Zig

FET X H IR WL K 7L
WA 55 RO DL S A B T 27 B2 B 1 256
AL, BRE B U A L T 05 2 A B2
T R B ARAR, i AR L T 27 45 FH 554
N AAA.
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ittt 1 EHFRRERES X

MR EGS (LT 2018 4F-H 77 BUN it 7 AT TAE RGN 5 S0 AH e, HJ7 BUR
i ME SRR =55, 5% N: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAA
GT -7 RS AT, Ron(E S SIRIRT A AA R B JATH] “+7 8“7 FFS T
TR, R A g s T R T A SE K.

AAA | BEERSIRE IR, BEARNZAFIZGIAT N, E2 KRR
AA LS IR IR R, SZARIGFF B mA KR, ELRERAL
A BEEMS5 RE TR, B ARG GER SR, 24 KU R
BBB BEIEGS RS —M, ZARGHFABRIRK, EL R

BB BB S5 RIS, ARG HF B IRK, B2 R

B BT I e JTBOR RIS T RAF I BPREE, B2 KUK R
cce BT IR IR AR T R AF I DF IR, 32 AR AR e

CC HARA LGS
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BRATAT IR A T8 X T
2023 FHBEER OB RBAFREERGS (=H) -
2023 FHBEER QBRI FTAMAF (+=H) #9Rk
IZ IR B HE

S R

ARE AR R M VRIS VP B A IR~ 7] CLURfRIAR “BR & B35 7D ARk
SSRNE, BRA BHERAE 2023 FEHEELER /R B XBUM RS L Ifor () -2023 4F
WrEEgER R Bie XBUF R IUG (H0D (BUR AR “ AR IR ") (5 a2
SN FFBEAT IRER VP, BRESVESE0 30 € W ER BA PPN AN 5 U R ER VP2 o

WraBdEE /R HIA X BUT MAZ I G U35 BRER PP BTRHE 51 23R S SR AR o< Bt
ke BRA BHE R LI O I BOREOR MR FE PR A (R 20 2 AL i 27 PP 3L
WA ¢ R R PP TAE

WrEBAEE R BIR XA TRROL AT RIS DL A A2 BRARAE, B AR AT REXS AR 1 13
iR AE P VEG ™ AR ORI (R B S, B4R 5 7R B VR DXV BT B I 3E Bk 4 B¢
fEIF R I TR

A R R V) RAF B YE B R FR X BRI A R G O, A A K381k,
Bl Y BT BEXS A TR A5 P V9™ AR BORFE MR SR I, BB B A5 RE b AT A6 221
A, RIHEAT T, A SOR S PR AR, W RRESPIRTS , L B
RESRMBFLVP G R € L I e BRER VA 5 R 45 R

UHTERAE SR ER X W BUT AN e A SR ALER BA PR PO, BE LI E RUE . &
TP A R E RS, BRE BHE T DA R B PP 2
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