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BRI 4 %l 2019 4 2020 4 2021 4

aE RAKkE BB A7 R (278D 11726.82 12311.32 13235.52

Ti% Hu DX AR B (%) 3.00 2.40 6.6

BE#E: lianhe@Ihratings.com NP A S E (o) 43475 / /

HiE. 010-85679696 =N G119 11.0:35.2:53.8 | 12.6:35.1:52.3 | 11.7:36.0:52.3

A DAV IEINE ({20 3347.82 3501.19 3839.49

fefL: 01085670228 SHARERTRE (D) / / /

Hohb: b A re AL E 15K AT 2 T D) -16.30 8.30 11.0

TYTEARME XA 17 & MR EHE S (1270 4212.93 3823.95 4216.63

(1100022) HEH AT (20 1302.17 1280.12 1503.77

Mk :  www.lhratings.com BBULE (%) e / 63.36

WHEER AR SRR (6 32299.18 33396.00 35646

—RAFTEIIN AT (1278 1116.95 1085.00 1144.0

Forp: BN (1270 797.98 771.95 809.4

—RAFETNIE K (%) -10.00 -2.90 5.4

AR (2T 2292.41 2480.46 2493.0

—RAFETEN ATt (1278 4514.27 5055.86 5103.2

—RAFTH S AT (1278 3933.42 4127.17 3696.8

WBE%HE (%) 28.39 26.29 30.95

BUMPEE SN G (LD 665.25 1021.17 938.4

WITERE M1 (L) 4087.70 4756.90 4587.6

HITBURF B4 GI95 RET (1270 4344.83 5221.42 6259.4

HITBUR S5 BRAT (1278 4822.70 5782.07 6668.1

HITEUN TR (%) 37.05 42.41 47.29

M7 BUR i 5% (%) 106.29 109.77 136.44

ErOCD RTHAEE AR

ForbRR: 2020 FEMH Gt %, 2019 - 2021 4 F MK Bk A K R Gt R

SR 2019 k. HAH 2020 SRR (EE) . FARA 2021 FFREPATH A 2022 TR, F
WA 2021 Sk (RE) FE b %hith MabHEs
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— AIREBAA B FAZTIAE R A TR 8] (AT AR “BREFE ) A, REB@ER,
TAEVEATR K/ 7 KA 8. B A S AREEAT N RA64ERIEE G R RAT,

Z ARERBEATEATIREFT FAIFEREAFHEOBELAZANRIENLGE, A2E
FTHAY SAAR vy o TR RLE BAR K 0 M7 A B A TA5 Ik T 48 KAZ B Ao AL 3T B3 R PT A A 89 AT 5
HEALE, MM IRAM Z M F LKL REIEET . KETEA AL EHRIER S L6917 BIRE &4
THE BN AEHRI,

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAAYE. &
& RAFAALAT 28k T o 09 35 & LSRRI,

9. AR TR BRARAEAT UM AN F AL B, BK A A5 R ATAEAT AU AN A AR AR
B Bk R F AT K A 3o

B AREZRBEASFEELEHRAVBUT R B, JIAGTH LIS THREMBTRE =
AR R ERRE, KETAZBAT T LB RBGEE G-, 1285 A Heg ARk, AR T ES
FAEAEATRAIE. BRATAZ SR T bty b BLagF b T, 12IREF43 Rt ity b A 6g
+ b & L ARIAEAT T4

Ny RERKIFAFRIKRS T L5 SAREMBUTH RIF A ZILX RN, BETE. HEARS
FARA W BT R AL IR BAT AR, B AEGRBFEXZ,

£y ARG AFRALE RAER T A F R A, AR EMERGHFGFEH, RIERIZF
B, EAZMNIFRERA THRAETN., BEFTRERGIIFALERT LORAE. 23, 41k
5 R 09 A

N AEATHA IAAAL A ARE A T E A Wik EFEIFREARE R FH.
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2022 FEMBEHFEIGRS (=T A8 ERITRRS

—. EARER

ARG TR “F 7, AT ERICHIX
TR, ML T, RN S R, SR
TATAFIE, RSP PN EIE, Kk
EIMTL . MOLRVT S RAEERGITAHE; Hukb i [
HACHLIX . . BEE. HA. ARSI R
PEAFT R4 ) AR G st B ROy B, 7E AT
LHL X E PR B T H B A, BAK
J& AR AR XA AR AR X AL 26« AR T
18.74 i~ B, 2954 BT 1.95%;
ITBIXRITTTH, S T 1 ANREIE BT
7 AN LA EVAEM . 60 NE (L XD A
KAILRP IR X E T RS, B NKET.
A 2021 K, FHMA AL 2375.37 AN (L
PR FHARA 2021 FERAE S KRS
AR .

AR, HMWEEPF ISR Y K,
2019—2021 & GDP 43jjlh 11726.82 47T
12311.32 12,71 13235.52 12.7C -

FHARE NRBUFIEHL: HHREKETHA
% 329 5. PUEMT: BEPIdsRE, AK
R .

= BREFEBERIMED T

1. EIBE IS Fa R F-E 4TS R
2022 FFLLSK, EPRASEEEE 4R, H

NPETE 2 KUK, AFRIsZm R mK, —Z=5E
[ PrRf 58 2 2 PE RSB e e [ N 2
MR, WHEZP MTEIAEIR, “RRiE
Koo BTN o EMBCE RS, BEER D
AR FRFERLR, SZH— R0y S il
IR FE iy, &5 MRSk, wh
Jo. EEBERWRIT, HE T REF T
FAh, mAR B MAT 2K E,
s “RENE BT SV ERE . REE e
PLBAREESR, AR RE BRI IR, &
NFAEL TR, WRAETFETEEE X,

—FERFTATRAB—FT MK, &YIP
W, 2022 4 bR AR EVE 56.26 114
JC, AN, ALK 2,500, Hd, —
Z= % GDP [A] L 13# (0.40% ) 5 — 75 /% (4.80%)
K@V, PR R BE 2.60%, 4k 2020 4F 27
PR B OR L K

ZRFELY, F= B FLZEEHN
K. 2022 4 B4R, B A [R] b
£ 5.00%, LM A IERRLF; . ="
BINAE [E] EL 23 K 3.200%. 1.80%, # FAE[A]
HHP AT 359 (73518 6.07%. 4.83%) [nl7%
MERERR, R RHE. 6 H, TIARS
AR PRI BT, 2IAFRIRE AR

k1 2021 F—FF E 200 —EFVE T BB FMHE

2021 4E 2021 4F 2022 4

== ;3 —FE
GDP B# (Fifzi0 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
PR E TV IEREE (%) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50 3.40
B e BRI E (%) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30 6.10
B g (%) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70 -5.40
FEEEHTE (%) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50 7.10
HE LT (%) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60 10.40

YA MRS YR, AR B R AT OLBAT AR, Sk %, TR

JA 4G 2021 74P 338 ik vk 2019 4R F) A0 AT Feh JUAT-R 438 K
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HEE R FE BBUEE (%) 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
HEOH (%) 36.79 32.52 30.04 9.60 5.70
CPI #iE (%) 0.50 0.60 0.90 1.10 1.70
PPI #KiE (%) 5.10 6.70 8.10 8.70 7.70
HEERBE (%) 11.00 10.00 10.30 10.60 10.80
—BALTERNBE (%) 21.80 16.30 10.70 8.60 -10.20
—RAFETE S HE (%) 450 2.30 0.30 8.30 5.90
WHEEBERWE (%) 5.00 4.90 5.10 5.80 5.50
2 EHERABS W ZERNE (%) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10 3.00

E: 1.GDP #4554 4 548, HAedednihh RitFIkigit; 2.GDP RAHILMIT I, Rl R B, 3. udgik, #adgd il XA NI 4 4

ARAEH . WA ERLFANAME; 5. AEERAIMT LEMAN & A KRR Ik, 6. 2021 404 F 465 W A A H-F 330k

T RB: BRAFERBE R B, T EARLATA Wind 5048 %32

FRBERFEAIZY, HETHZE
REFERK, BREFZRAHR I EEDE,
o BRI BRI K. T, 2022 4E
ARSI B L R A 21.04 TG, [
EL R B 0.70% . Ho 1, BRI [R] LE R & 7.70%,
ZREAE T EOR . BV, 2022 4 B4R
A [ ] 58 TP 4B (R B AR )27.14 T34,
A L3 K 6.10%, Bk /Mg VR A5 34 Ho,
G5 M= E R A R AR T Rk
71, RBLT “Ra K B R sh I R
HlIE LA AT AL AL, RITAXAS B A BT
5 BRI ML P E RSN .
ANRTTTH, W VB R R IRIG K, 2
“V7 ORI R 2022 4F AR T [ R i
LR 3.08 Jife3ETT, [AIHEIEK 10.30%.
Horp, tHH 173 Ji423E T, IR EEHE K 14.20%;
B 135 f3kon, [RIELHEEK 5.70%;
i 3854.35 12,25 7T -

CPI & A Rl L AT{&E &> PP1 & Btk
L= %, 2022 F F4E, CPI Rit [ Y
K 1.70%, &% HRIEEZED FAT. 5500E,
RIS TR S B AR R EL R R, VR
SEH R R S BRI RS TR IR R . oA,
PPI 24t [FIELIG K 7.70%, 32 4R 3L E0E
e, & R SRR IR . N PER R
W EWNIMATER REHIN T, Aas)E. b
S i SRR AT AN A R IR K o B2 4F PPI-
CPI BY JJZFF B, g Bk B BIiZ 0 n)
TUEHE T, R AR I A BT R A

FIE T LA B

ABREEIEY K, BARESLRT
FERREZIHEE. 2022 4 F2PE, Hriy
FERERIEL 21 512 7T, [FILEZ R 3.26 Jiflt;
6 HARA A 2F LK 10.80%, K
B EFERE 050 NAS M. IR, FPEE
FEUR 1) D IESC IS5 R RS R 1) 8% T BUR SE /T R
B Rl vt R th 238 2.20 Jifeot, AR
MEGK A LL 231 6329 1270, Atbals sy ik
MBS R R, ARl FE 21
3913 1270, TRt Akal B EY K R S
RHNE RIS A A A PTIREE .

M HEBRMBEZT. RERARXERLMBA.
2022 - FopAE, AR 10.52
Jife.ot, $@ER DR HEFE T 10.20%,
F BT HGR B T 1.84 JiML TR
N, TR HEAGEBIR R G, EPRaE— R a3t
FURNIE K 3.30%. S H 5T, 2022 4F b 4F
e [E— A LT S 12.89 32T, [FIELIE
K 5.90%. FOA S5 H AT S A5 B PR
BEER AR S K 17.30%, RMOK S HIEK
11.00%, DAf@ER S HIGK 7.70%, #H X H
K 4.20%, 2 PREE AT 3 H K 3.60%.

AL EAF MK, BRBAIEKK
8. 2022 4F FRAE, AW E R R
fH4 5.70%, =T EFERIE 0.50 4NFE 4 A,
RFRFNVE SR, 2022 4F B4R, 43
AR AL RN 1.85 JiJG, SEbr[Fl buig
K 3.000%; 4= [ & B A8 2 S 1.18 5,

www.lhratings.com

=] |

Ve B

2\



BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd.

o 75 B F AR A AT R IR RIRE

SEBRIE L IEK: 0.80%, S ESUSON A 2 S 14
K B2 1 R A TR -

2. ZEB R AR E

BRI FEATEAERE, HEFAR
¥R, 202247 H 28 H, it BUAH
BIFEW, HE T PENET TIE. UGN,
BLAHIVE S IS BT SV ERE. KE
B4 (WESR, WE LT ETH R, &
DIk By, RFFETHIEATE A X A],
I B I R . FMBOR BT KT R
ERRAE Sy o AR T BUR ZEA AR A2
ToRAE, I T BUR & TS5 % 4, R
Hh 7 BUR 2 U B D5 25 PR A, 07 Bk
BURFFR S ME A BLAAR, IR Ak 45 6%
SCRE,  F U BOR P RAT B A5 S0 A L Rl 1 e
R R o B R L LRI RS E T
FEPBRTES 7, Wisssimyi, i B m =k
BEAG IR, S T S X o 3 S Ak R it RS
[

ZEEGHFRERESE, 2504 F
5.50% 4 & WA ik B ARG EE AR AKX,
2022 4 B4R, TkAEFE. RESAEFE. H
PG R EE TR RILL 4 H RIRES
1) “V7 BB, RRIGAFE—E MW b
WA 2 e), R MR RE S FR SR 7T,
SFEERTHBRSAEE . F, R RN
FIF 5 I SCHEAE FH R R, DLA s =L W 9%
FR S8 ML 55 G R K A 0. AR
Mt G IR S BT, AN A R E L A
e R Ign, A &SRy fhes b i
MR = e, H RN 2E R
MHFBOR, SELASAE 5.50% /7 A4 TG H bR
SRR ) 1N

=, RKEZFLh

1. R
AT A E A AL X AR, A
bR EARICHLX . BAEE. EREL HA. Zl

FIVE 2 8 7R V6 AE R I A4 B 1 24 b I 1 3
fE, APEEAARIEMEE T S5O,
BA R R AT X 3k A (R DL BR X AT 244

SUTRW T, HERERTEEZERT
b R R AR P S . TV T, AR
ITHEN LR IE, K% At &=
TONZRICHEF M, 2R, 2 &G
B (iR 55 FhkL RiESE A=
Ao VRGPV R 5 — RSk, BL—
REEFVE R LE PN R, TR T R it
FHMUEE. THEA N ERNEB NS
IRk R o R —1RER] —R KA
—IRFREEE A, TS R R
T BRI A A= E T 3 R s Ha kT A%
FISESLA . AT, FHRE & EEE
FMb Ay, BB SRR, AR
HHEESZFREEEE M, KT
R HEARE S —. TR E B
BN S EEEEEZ E. R, F5REH
Lb L 4 R, HIEREENR S E
N 3%~6%, fmEis 15%0L . efBHb R
703 JinHL, 294 S AR 37%, H
Mo AR A E 5 7. BAEmRg 110 Ji
AW, BAHHY 83.2 AW, HAagHih
TR 15.6%, 22 XA 8 g —F L
b 5AERMEE, HARE TS IR 4
1) 2%, Bt b 2 E K 4.4% 454, FEALR
74 1 4.4% A0 4 o B AR H AR 2K 86.9%,
HREEREEA K. AP 3.05 7,
A EFRKEFMBfE L, SRCESKE
KEAHY . 2021 4F, HARERE L7~ & 807.84
), KR EAEEHRRAEE 1AL, i
e fE A 2 7.

FE R R K BHIR IR T, AR B
HE - SN E BRI A A 4
B OERE R E SR E 114, B EAL
12 1144, BHRHL O O CLRRR AR
FLALy) 163 4. I 62 Fririmmie, H,
WIHARIBLRS 37 B (A& 6 Fidhorsgle)
WIEELR (R Bk 25 . HHWEIE %
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KEBRI X 584, H, EEHEEBRY
X 244, AR ARRYIX 20 A CERFERELT
R, L BEERETIX 13 4,
E AR X AR 274.00 JI AW, (548 E
LA 14.33%. HHREHRKEEFEE, &
S E S EZ —. AR MOl ST
F1937.6 Ji/ALi, A ARHLIHIFY 822 J5 /AL, B
BIGSR K EE 98801 Jiar ik, AMAES
K A4.2%. FHRE R A LXK A T IR —F
B T AZ O X, A2 A 16 ANl Xy
Z—, BEEENT R RE. ORI
158 F, 4 237 B 66.6%, HA A
BEERFEHENT T 115 (FIEFHD .
SR CIT R 76 Fh, 5 ER IR
55.5%. JHUUAE A 8. BE. RESRA. REE
T I KA PR AR AR
A FEEYR . TR L A i e N E R
N AFESWA B —,

BURSCRET T, S IR E R B
() Tk FE I 2 —, 7 38 B SO T U A
PRSI G, 2003 FELCK, EERZKEG
PSR AL Tl st S ms LRI, 807 T HEsh
HAK SN AR R R S U 2 5 48 R0 2
2016 4F, [ESFEEN R (ST IR NI ST B
— R AR ALIR DL AR IS N PRAE BN AR AL b X 2 5 4
AT EEREME LY , HEE R X
SRR Ao R, ST 75 AR08 78 A [ T 1
HFATWEE T 5E O EEA, FHRE
JEHEH T — R 5 EUTTIL X 38T R AH G R =
1992 FEEREBFEERITZMAE T (EINT
AR HLIX R A T RSN A
AHTH X FF R AR , 2009 4 8 A, H%Ex
e o E BT X A AR AR 20 2E—
DA BRI K IFIE 2 X ), 2012 4 4 H ,
Bl 55 et &2 15 A [ B VLXK 3 (3R [ B
HAERTEIX, FEEIR T (T e BT
Xk (FEH) ErEEREXERERNETE
WY o 22 T ] 5% 2R Vi b 5 bR B 16 550 i
W BB, SIS EERRE
GIRER

2. RBBFEREAT
A1 FHRAERREAEFEMAMAIGEREN

14000.00 10

12000.00

10000.00

8000.00

o4iilko
5000.00
s0000 - SOR2 9
2000.00

012F 2013  2004F 20158 20165 2017F 2018 201%F 20208 2001F
—EHEGP (75) e EHEGOPIEH (%)

QRN W Nk R L

HIERIR: 2020 FARGITFL, 2019 - 2021 - F AR BT F R KA

R

AR, EHIRE AT IRRE S, 1M
Farp g 7b. 2019—2021 4E, HHRAMIX AL
AT AN 11726.82 1470 12311.32 14 0HI
13235.52 127G, 2021 4F, TR HLX 477
AT T3, RIS 6.6%. 277k
F, H—pA Mg 1553.84 12 7¢, R K
6.4%; 55 b3 hn{E 4768.28 127G, [FILLIG
£ 5.0%; == 6913.40 127T, A
thifg K 7.8%.

A2 201920214 F k4 B R A F AR 24547

EEHF | 201904 20204F 2021 4F

GDP ({Z7t) 11726.82| 12311.32| 13235.52
GDP #K#% (%) 3.00 2.40 6.6
A AL IME (28 3347.82| 3501.19| 3839.49
Al 2 BT (L) / / /
] e PRI (%) -16.30 8.30 11.0
e H B ERH (L) 4212.93| 3823.95 4216.63
HBEH LA (278 1302.17| 1280.12| 1503.77
WHALE (%) 58.27, /| 6336
WAHEE R AW RN (JT) | 32299.18| 33396.00| 35646.00

ErCP R AR AGREG
HARR: 2020 AR GLIHEL. 2019 - 2021 HFE AR B AAERK
Je it dhAe AR E Geit By M 3k

BE B — %6 25 b 22 b B M R 24 R & 1)
HEdE, PTH R R & ARG S5 v fRdr — e M
WK,

FE sk

MFEN BRI, AF N EfESGE Tolk
Fefh, HMAE TSR, 56 ==k & E A
e 2019—2021 4F, FHIRE == 050N

11.0:35.2:53.8.12.6:35.1:52.3 11 11.7: 36.0:52.3.
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A E = R, AR T XA
R B BN R3S 0 o

20214, T Tk In{E3839.4912 7T,
e EAEIK4.6%. Horh, EARE AR R IIR
Fhls. Amate. g S8, B, BE
M BRI i \ANE S A b b
FEHEK5.2%. 20214F, MR [ e B e R IE
P 11%, $f5dEaEEasr; Tk %
L 3K:11.4%, 20204, 20214F P4 F- 14 1 i
5220194 1 46,11 F 4 i, Tl BE Pk 50
JE R A E A L.

20214, T MRA BUN I R MR 55 Ml i o =
RIERTE R 12 KB, 92204 AR AR
Bk T A2, MR A 351 7.8%, X485
KOtk #61.2%:; ARG BUN 2 I0
BB R K2y, Brigan B R Y i iR AR
o, FrEmsalN8 2 R AR 0. #E
SxUH T A B AU 10.3%, A EERIY
K23.9%. SAEFE, EHRERE. Al K™
A N A SRR PR M AR L ST HEdE, 22
fERE . At . I SO0 LR W
EVEZ . HTE B AR RS T R
R

LRGN, AR A P AL
I, G52 UG A BT s, & X
LU B E K.

LR AN F

2019—2021 4, TG [E e T vt Y
TSR, 435 N-16.3%. 8.3%F1 11.0% (%
ATE SRS o ot 2021 AR5 — PR R
ALK 13.7%, 55 == W% A H i K
10.9%, =B LG 11.0%. ME
B, MR TG 3.4%, b5
FERABEK 5.5%, SESECITCKL EE
BIHANEIK 9.8%. Ak, FHREKLksL
R R AE NI KOG R, & s E
KITH @, EEETRE—PnA. aig,
BeR A b sh & MR S S KNS —sh 7,
BT = AE B EhROK

ekt = Rt 5 B ) ey |
71, 2019—2021 4F, FHAREEFEHH T
FAE LU A 3.4%. -9.2%F1 10.3%.
2020 FEAZPENER W, PREETH T B E LR
[ 9.3%, f<ht 4 8.4%; 2021 4F, IRAETY 2%
i EE LA K 9.8%, KA F LK
14.3%. IZHHAE Sy, HmEERLEK
9.9%, ERIR AR ELIEK 12.4%., 2019—2021
, HMWE AR AR R A S
735 32299.18 7T, 33396.00 ST Al 35646.00
{278, 43 B E HE K 7.1%. 3.4%H11 6.7%; 2021
T, MR IR AR R RN B
H A 24421 AN 13411 5, [RIEL) )3
K 12.9%A11 13.0%. BEE, ITHERERE W
WF RPN IR, XTI K R STk A BT
Tt

3. REFEAFR

BRI, MELTFRRE, HK
BAE AR IR BT, A minllxt 35 Akl 25
T R FE RN ST R A B K R (1) SC PR AR I Rp 1
5. FRHE H E N REBATKE T LSATH R
Hll, #E 2021 K, HIRE SR A S
M & WA KA 4 29596.33 1270, [FELIG K
8.6% . &AL N IR A5 TA7 3K AR A
29461.82 127G, [FIELIEK 8.6%. [FHH, &4
SRR A A T & LT R AR AN 24609.83 1476,
FIELI K 8.2%. o &RALAg A R T & Iihe
FAREN 24594.72 /.70, [FIHEHEK 8.2%.

PRI 5T, AR I 5 A
TR H MRS R EE T (2021 4F 12 A HHk
EEX BEARTIIHMOLY k5, 2021 4F, HHA
IEFPRRIZAT, 22 IREART AR R A
e, HZE 2021 fFIK, HME BT AFHE
48 F. Hrf, W38 K, G 6 K, F
Bk 2 5, AT 2 5% BT A 7 MU A 529.31
B, L THME 5399.94 1470 L L THTE /il 2
K, iSRRI 10 &K A7 54 F =R
WA FE] .
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e AR A5 T AR 3 o B ERAT DR IS
WEEHERSHHRRERGEE, #E 2021
FIE, HWEET SR A ROTEE N
2.81%, fEEEATERKT . BE R
BRUE T M SR A SRR E T

4. RERAZK

“HPOF” B (2021—2025 ) S
SR E R AETR . AR, SR
W FEREHT R B LA . XHAR 2030 4F528
AR AT IR DS 2035 AEFEASTIAE 2
T IR, L5 R AN IR B AR E &
RIEHA, HE CFIUR” BERE bR
JEE| 2025 4, R E A RIS R R,
RASCE ISR EVERUR, RiESIE S0
ERIRS G B AR AR T, B R A TR
MeA TR PRSP, N A TH SE I
— R AR LIRS ARG H AR B RS AL, R
HArEdE: HX A= B EFEHEEK 6.5%, b

B R AT SRR 15 2 K 25
AT RN TS B AB  T

WAAEN DAL S 63%, IR KL
RESHITE 6% LA N, HE R A IR NI K 8%
PLE, WELEATRE/1IE L 800 1/T#HE
578

CHDY R B, R AR R A T S it
CFRR mRER KRR, SBEHHTE
BrR BB RSB TR, R EE
B3 T BT B AR R AN, Lhgee
TR BEE& . FAMEL Bk, ikl B
B CNHT AEBT R, DU BER

B ARSI S < DWETRO” VB A

HEREVT I ML R BT AC IR il b 2
NIEBTIACIAR . A N A1 E i Tl
BRI AL B2 (AR

HEEM . KEHE. HTER 5 MLt
Hrels BAEKS S HIRIRG WARL Brhe
PR R e B 7Y
FEAVEERE; INPRBLRDL . Rtk S BT

KB RATE M BESTRA L R
REFRL 6 ANEURIR S B AAT R A
MR OGRS . ALEE. B THAR 4D
R, DRI 2 RS 2RSS, 2
TER I R R SR, T R AT R
WeAaTTALIRP o

NS “APUI” KR HARAT 2035 4R
S HAR EMRERE T RIIE RS, 1
B R RAERIHEALS, TR S R X 3)
A, FSRIR M K R R BN s 25Tk
Fenfige Sy, HEHERIGAL TR, R R RSk 2
B =R ARNITREFEHIIK T 0%, RS
PRI, BB R ahae; DU 4EY [H
FM 7 A EAL, AHHELE 2 IR, Pk
MAKT B T s BB S WA UK ,
ACTH ¥, RREY KA R N REIRAL A

BRI, DU R PR, 398 i AR 705

LR E LA R, G055 XA R
INPOET AR B e )\ AR IR, &
BOCSRE, W R R RS T T ot
RFEMH ISR B, N BN
wAG TR AR, IR BT AT
B RFERIN “ g7 s R ST
w7617 LFE, seBACEERI AR, 12
THIRM KRS RE S + st 2l
FEV, AT S AL, (et NI AxTh &
J&; + =R Kl EinERIEN, #
N RARAE; IR GE K %4, i
SARERIUCL, B RO L AR
ke

BERE, HWEEEIRET N
fRTE S, REIRRFEGHE KA AT, Bk
BEAT PR S R R EEAUAL , ROR K F Al H A
IR o (EIBC S DA L OIE R, B AR 1
AR KR 2, @bt MTIES1598
BOK, SMEESEH—AI0E Tk i
PRI AL A [RIT, AR IRHRs T e A5 A B Al o
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M. BFFAIEKTE

AR, AR BRRINSRBUR B & 3@,
@R AATECR SRS, 5B BUF TAERN, $25
WAFATBUKY s FEIARHEE B BUS . By
KPR TR A B . BURFPE e 55 B S
THIEAS— 52 A

HE@EE M, &HAREBUFRGH L
HATHE R BT T A BUF TAER; 41N
SRBURFIEE, & CEFIERBUR RS TAEM
BILY, S T M I T H & 35 A gHN,
e “1+35” WMEIRR; EESRH Z AR
MLEIRI i, RIS BHER, A miert
I R G RN EOK Y[R SR B IR L
H, WHHRBOREIEREZ ., HiAm, 5%
CHEBLMHEA ML, JESE “FL7 L AR
MU, B & B AA TAR R AEE R 1),
BT SRAAAT . RIS S EE ] S 10 o

ATHECR LT T, 75 AR IR A 1 BB B
IF s FREEMRIEURARL $EmiT UK . 2021 4F,
A STATRATF IR “W EIp. —RIp Gk
I, ATHHEAT AL 8 Gy e B R RE T, 1R
Al MRS B S BRI . 12 = BU R I
BHEE, SCEL “ HERM+BURIE” 2E . 3§
e “TUE IR SR, TREEMARLGRIBIT
fetrfaE S 1 . PR At “IEE)
[ & O = R (- B T R R
AT ¥ A 208 VPl S5 JR il . FT
IR R HEZ BRI E & E 5 3 17, 88 TS
R4 ETSLBl “EsR@ .

SCEIF IO, R K B A TR
A ESCE TR o E e AT R DG B P T 5 A
Wi, 2021 4, KEFEETEGFRIEXIER
W, KB 05 R Eilss
FR B [ YDA A 3R . $ 5 1 ST AR B
Xo HE 6 NMELITRIX, MR AR S
X o i 3 NEREAINAEE T Ik

HRSFL A S 5 15 5 LR E Y 4K 38.1%

BEH ARG 17.3%, S2PhRAH MBI K

16.7%. HMREBUFHLKFET 55 O |
KAWL EX . ME] 028 A VEREZE B,
S KAET 5 MERYHF KX 5 & HIE K 19
HXEEER R, HIRT-EEEIRACH, BEI
JetH R 5l s s, WRIGIEDH 210 4, B4
Biik 3738 127t. EAREBUMEALET. WL,
IR B TEIR. KA R4 SRS g
B, %4 142 ANTH , 288+ = mh E — 2R
JEW 2. B mARIL T AE R R 2
W BANEARRE A S PERE RS 1
RHEAGRKSHEANmEREES ., BEARE
MAT. BmE BHEMT. LA R SHENM
HMATEEE KIS, &4 117 ANTH . PR
BT IR B R ANIEE), 254 49 NI
H, &R 5% 2321.31 1275, & HE 5%
FIfr g 8K 31.3%.

WA BB T T, AidE— 5 ARV s Bt U
MCE, 4 M st &8 ke, SesG TR B
I RE, 4 e I BN TRBEHLE] . &5 AR A
REUF TR T T W &SR 2 MR
St LD 5 (R SE RN Bt A B 4t
B, WEERALE H 2 MR R R+ %
& 2021 4F, EHMAE S KIEECTE 42115
SHAER, IRSCRESHAR A TR R, IRAHE
HEPRURE B O, BRI S B A
TF, BURIT B IR a8 & TAE. [,
FeoD B 5, AT oA, 7%
SEEE M PR BLEUR .

i 5 R B 4% 7 T, AR N EBHE T B
WU 43 A0 B 7 BURPE B 55, RRAR 7 6 it
ZARE, AT CEMREBURPE TS XU R 2
WMEWZRY , VR T (T BUR RS KR 4>
FHALBIEFE) o [N NN amEOn 1 5 %5 5 2L
HilE s, HEB) L IR ORI AR, AR
JTHE T 5 MR B3 7 BUR 5t 55 FR A7
BeE BEAT /M) GE T (2017) 466 5) .
(5 WA 3t BURF = M i 6 % T 5 5 LS
FEARINY  GEIfR (2017) 491 5) . (AR
A8 M7 BUR W9 2 B L 55T 77 A 3 SIC it 40 T )
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HfE (2017) 614 5) . (EMRAHITTIEL
JEFA X B0E L 5 75 S A )
fit (2018) 250 5) . (HMEIREKITER
2= 7 WAL B it 18 it A VA2 0 H % U5t 95 7 3L 73
%) GEIMR (2018) 387 5) Al (Fbka i
J7BUR B BT H % &S50 ML GR
7)) GEWfi (2021) 1044 5 .

SR, R ST BT e, IR
WUAT 2 A 30045 55 KRS I DU T, A BURF%
i 55 RSB Yo et 1 PR

f. MBS

1. WHEURE

HurhEsAr e, &, i B, B/25
PATBUES], BT EESAT “—HBUF—
A", AR, A O B SEAT T2 A
il (TR K53 1 rh S 7 il
YO, T8 AR LR & U B Ta T B
BB, BUHEBUFRE N RU B,
WEER, HAEMBIUE ., &, R,
LING AN HETE . 155 BB,
FH 28 20 W B EL R B B . — i &, o7
B AT B s, B0l E B S
[ e AR K o

¥R 5 EHREBARS

Hp e 5 RS NI 43 DL 1994 4E 54T
140 3 Ao | A U AR Ak A, FF 120024
20094F FH20154F 43 7% At B Bl
FAAGEIRBIN KN 347 7 W% . BT, ik
FIrAR IS N B o o 15 40 757 #60%: 40%
BRI oy =, 8 OO S A R o 4%
50%: 50%FH El s 7 = o

EHREE TATEMARS

TIHRE TEKEIEIE YT, HR Y
Ptk A S B3R RETA R
T ZEBEAER R VAN 60 (Tl XD Al
KAWL I REX EEE R 2. SHRE1EN
BB, AN T B B A T 5 I 0 Bl
TR ST, N H AT E ARG g5 BRI

Y710, 539 OB RE N : FERIUNEE;
@B R 5T EILZ I EBL (HUJT 7 1)
50%F, B 5 T E%5:550 ) « kTS
FIAS N8 (b5 43 BUF140%, B 5T
B4:6 e O « Rl RIR B ERL (B 5
TR THHI /5 3 @HAWBLAE T E
[ E N

A AT

R E S Hp ] E (152 Tl 3 b R R
s A PR, R EBGR . SR A EE
Az, P 3RAS o SRR A RS N R
2019—2021 4, #HARE —RAILTE WA
AR 3 2292.41 1276 2480.46
2. 76H0 2493.0 1275, EZAMNIIRNARERIE K.

SEE, EREERNE RN, BERE
R RO SCRE TSR, T XS B g K
FT BN A RUOR P

2. WFMBUKEEIL

ARE BN RS G, 2019 —2021
TE T MR 43 0l SE BT RN 23 5710.65 12
JG. 7198.40 1Z7CH1 7384.33 12.7T, FHE A
WK 13.71%. Ho—BA LW ST
EETE 69.00%LA F, X 75 ARAE W BSOS N A v 1

AR 7 E BRI REEA .
43 2019 - 20215F F A4 W BUBAM AR L
(#A5: f270)
mH 2019 4¢ 2$0 2021 &

— R AITE N i | 4514.27 | 5055.86 5103.2
BURF I FE S RN ST 1178.93 | 2090.90 2267.2
EA BAZE RN ST 17.45 51.60 13.93
B B3t 5710.65 | 7198.40 7384.33

AR IR FARE 2019 4k FiA 2020 4 1 - 6 A W A IUTH L9324
EHA 2020 ok FiA 2021 T 1-6 AMHATH LIRS, EHY
2020 kA (B%) ; HAkH 2021 EFAPATH LA 2022 £F5H; &
A 2021 FRSE (RE) ; THRAMEUT

(1) — AL T E A
2019—2021 4, FHME —RAILIE
NEIEAWIE K, 720y 4514.27 {47t
5055.86 12,701 5103.2 127G, i —HFH A K
N 6.32%. 2021 F, A —MRA LTI
N HER 2020 FEIEK: 0.94%. FHRE — A
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http://baike.baidu.com/view/17718.htm
http://baike.baidu.com/view/7774.htm
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FERURE WO St GBI 5 U
NER— KRR BTSN A AEBESAH4)
10— e A SRR O 5 — ORI

KA ERE RN LTI RN L

($f5: 120D

%iH 20194F 2020 & ‘ 2021 %

L GO 797.98 | 77195 809.4
Horfr: SG(EFL 32830 | 286.50 297.3
ERGIERGTITION 1.18 0.50 05

Ak B3 128.79 127.60 142.2

AN NFHEHEL 33.68 33.10 408
T4 B 60.38 58.10 61.8
B 31897 | 313.10 334.6
Horpr: BTN 79.67 74.80 84.0

ITBER AR SR 79.91 87.80 90.5

EH I (B H

PRI 83.26 84.30 88.6
—RRAFETEWA G 1116.95 | 1085.00 1144.0
EZAEIN 2292.40 | 2480.46 | 2493.0
Hoep RSP 137.29 | 137.80 136.3
— IR PERE RS ST 1991.91 | 2155.70 | 2188.8
R SZOLION 163.20 | 186.90 167.8
—REfRSIAN 38233 | 679.80 488.7
EARgi & 21624 | 286.20 3227
LN 272.86 | 368.90 468.8
PN FE T 54 23349 | 152.60 186.0
[ e e vt 4 LARgE A
— IR AN B 4514.27 | 5055.86 | 5103.2

Pkt R R F A 2019 42k HAw 2020 4 1 - 6 AT EPATH LIRS
ERAG 2020 SFk A 2021 FFIE 1-6 AWPATHILNIRE; SHKE
2020 4 E (EE) ; TR 2021 FFREHITHE LA 2022 FTRE; &
WA 2021 S (RE) ; HREMBUT

2019—2021 4, HMRA TN L)
WNIBFIGK, RS AR 2292.40 147C.
2480.46 14701 2493.0 127G, 5 — M A LTS
N ST LEEE 23 3 50.78%-  49.06% Al
48.85%, R HITE A TEE K47 K AT
Ab P R PE A, LRI B AN BN
R AU

2019—2021 4, HMRE —M A ILE L

it 1116.95 {47t 1085.00 {2 TN
1144.0 1275, 2021 4 [FIELHG K 5.44%. FH R
— A ST LB Ny E, 2019 —
2021 RN 5 ik 797.98 147G 771.95

{Z.7CH1 809.4 127G, Hrf 2020 4R35 ARG H{H
BN FF A frmb, BB H A 14k
STt b HE H 0 DR RIS R R [ 9 R i
b AT S I SRR B R % R S R
KT HMA BB b5 — M A FE TR
A1) 71.44%. 71.14%7F1 70.75%. T =45 Mk
BAEBLIN &7 L7 5 28.56% . 28.86% Fll
29.25%, AEBUSON A7 b, o — M A LTS
SN P R s P i R — S R

2019—2021 4, FHME—MHEFIN
A 382.33 12.71..679.80 127G F1 488.7 12T .
2020 F— M S N KIEE K 2 2O FF
PERE B TR, BRI 5 B 55
RATIRBTE . — M 55 NI — M A LT
BN RITTE RCEZAN AT, (HIEBhEOR, e
PR

2019—2021 4, HME —RAILTE L

G4 3933.42 A4t 4127.17 5Tl
3696.8 1,70, [FIH, & HRE A 45255 7R
28.39%. 26.29%7#11 30.95%, it Ak H T AT
H 25 Re 18055 . BB E g 3 fiids ik
A HEUE AR e AT I SR R AR
XHERRE, HHRE— KA LR H &
TSN BT SR .
A5 EMRA AT Lb St R

(Bfx: L7)
pif=] 2019 4 2$o 202
IE%;\ SRS 30252 | 321.40 318.8
BH 500.53 | 526.70 487.0
thos PRIRA Y. 687.78 | 818.80 784.2
WL X 330.08 | 366.60 297.5
PA RS 281.69 | 300.20 279.7
FeHRIK 564.35 | 577.80 462.3
—BALTHE A 3933.42 | 4127.17 | 3696.8
AT RS 19.54 19.20 20.0
PRATE i Y vt 4
BUN 55 I8 116.93 | 389.30 257.2
AT R E A LG 158.20 | 197.60 349.5
SEE N AR 286.19 | 322.70 779.6
[ i L e vt S 4R

www.lhratings.com

12

SR LN\

'S



BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd.

77 B F AR A AR RARE

TR A 4
—FRRAFETE T H B 451427 | 5055.86 | 5103.2
Pkt kR FARA 2019 42k B A= 2020 4 1 - 6 A T A PATH LGRS
SHA 2020 SFkFAw 2021 A 1-6 ADHUTH LIRS, SR
2020 £k (R ; FHY 2021 £ HIEHATH A 2022 S£FH; 2021
FERBERF (FH) ; SHRAMBT

2019—2021 4, HMHRE —RAILTE L
Bt — A LIRS FE L SRR
N/ 1N V=g g e o VL B 1 G s i |
45.06%. 47.66%7#1 50.58%, MAELST o4
U o BEANNSCRE =R R e K AR IR T A, —
e FE PR S AR MROK ST B ARL O,
RO T H A3 206 R EE, R R & B A A
BUK FFT T RS

SRR, HARE RS T ek BN A
UK, BT A gt R SO IR . AR
B — A EIE NN A T2 AERRN I Bl 52
Ml AR, — AR LT S LR AR S H
NE, CREEAGE RAJTREROR.

(2) B HIA TR L

BSURT P 2 YN ST 5 AR T BN
) B A RSy, 2019—2021 AEFNAR S Sk
1178.93 127G+ 2090.90 12 CH1 2267.2 12T,
R A K 38.68%:

R 6 EMHBURHIRE BN E M AR L

92.64%71 89.94%. Tttt tH ikt N5Z i
fiti 3% K ARSI 5 = T 3% 7 3 K EUR
BEZ TR FEL, WAAEE—E A
SEME, TUT AR SK 5 MRAE BURF I 3 SN T B
HIEE) .

2019—2021 4, HHRE LIS
5l 380.00 12.7T 704.50 2. 7CA1 906.6 12.7C,
J2 BURF M S SN 14 5 B B 70

KT AT T AR L

(#45: f270)
2020 2021
mH 2019 48 e =
FEFH:
W2 R S gad.14
B tEEEX H AT 951.47 | 1454.80 | 1595.4
Hb 5 BUR % T3 25 18 45 3 1Y - | 11160 | 166.3
%4 53.26 | 161.00 93.0
ELLER 17419 | 363.60 | 4125
R g -- - 0.1
B RS AT 1178.93 | 2090.90 | 2267.2

(fdz: A2

mH 2019 £ ‘ 202048 2021 4
%iﬁgﬁ FALH 593.29 | 946.00 844.0
BUFHEE SN AT 665.25 | 1021.17 938.4
UL ION 380.00 | 704.50 906.6
BUR RS EYGRNIRN 13.09 | 170.20 12.2
SR 108.66 | 174.20 363.6
LN 11.92 20.80 46.5
BUFHEE SN ST 1178.93 | 2090.90 | 2267.2

FHHR IR, F ARG 2019 0k F A7 2020 4 1 - 6 A T A HATHE Les IR %
FHA 2020 ok fAe 2021 FHHE 1-6 ARPATHIUGIRE; SHAE
2020 B (RE) ; SHE 2021 EFEPSTH A 2022 £FHE; 5
AR 2021 R (R EREMBUT

2019—2021 4, HHEBUFIERESIRA
E it 665.25 12,76.1021.17 12,7411 938.4
2.7« BURFIE 56 G USON S B H LSO\ AR
FERER R, 2019—2021 4F, [EA +Huffi AL
HAEBON T BURF S SN A THE 89.18%.

FHHRIR: B AE 2019 F ok A 2020 4 1 - 6 A TR AHATHE SLed IR
ERA 2020 SRR SAR 2021 SFTRIE 1-6 AGHATH LIRS, S4hE
2020 R () ;5 S 2021 SFIRAHATH A= 2022 FFH; 2021
FERERE (BF) ; SHAEMBUT

2019—2021 4, HREBUNPERESSCH
ST AI5E R 1178.93 1276 2090.90 A2 GHI
2267.2 /470 FZRER L I 5530 A S L T H
TEERER, 2021 FEHEREBURFHEEEFEL
Sh4x 4125 1270, BURFMIEE TR P e /198 .

BARE, A EA b A LRI
NN BUR T S N 1 B R, BURH
FEEWNFFGIK, Kk s =7 sh ]
REXT B BN = A — 8 5

(3) BARAZERAKILER

EEERAENZYL PN I A N PN
B4 /E . 2019—2021 4E, FHIEE
AR E TINS5 17.45 1278
51.60 12,701 13.93 1276, 2021 45444
HRAZE BT EHATECN 13.93 12
TG, SEBCCP

(4) RREZE

RIE (T HMRE 2021 EHEHE AT BN
I 2022 FETUH BRI , Tl 2022 475
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WA A — B AT T 1166.8147T,
b BRI 2%, EEHIE 2021 FHNALHE
KFEIAILF, 2022 SFAT kAL Ry, DARBEE
FsE MY KIREPHEFBOR RS &, IRF
& MK e W BSOS R 2
N EBUFBISS BN SR EERE SN Zh
AR E W35, ATt HsC H N
it 4318.6 1275, ZWICTETEL, 4
B IRAILTE S 3853.1 27T, AT
4318.6 147G

BTG, HRE BRI, Hrp
gk BN RO H 2RSS, — A
SEHE N BN IE K, BURF PRSI Z [E
A LA B ARSI K B s
RRFTRENIAAE — BBk

7N RSN

1. X7 BUTR% fide

2019—2021 4, HMWABUN 5 FrE
Ko MR AR I BUT S L1 BERL, #%8 2021
IR, AR BUR i %% RETUN 6259.36 14.7T,
B 2020 4EEHG K 19.88%, % 2021 fEFHE[E R
1% 5 5 AR 1R 386 b 5 ESURE £ 45 PR3 RD EL 2
KAECK, BB 57 25 G K BT L

%8 2019 - 2021 4 F R H B R SR FRE LA

(Bfx: 427D

TiH 2019 4 2020 4 ‘ 2021 48
BUR 55 4344.83 5221.42 6259.36
WU B it 55 1184.01 / /
it 5528.84 5221.42 6259.36

) R R
FARIR: FEMH MHT

MR AL, R 2021 R,
HMEBUG6IS EENT O &fids, L
N 46.13%; BALME (. X)) Fornld
Et 14.18%7#11 39.69%.

M EBAE, FHREBUFIERIS %
B8 B T A it B A s PR
AU R B T 5 B LB & R RN BT

&WE, s T RAEMGEME SRR, i
HIER T — @ MBI 28 7=, HEERA
WAMEREGCRIEZ — .

MASRAZ GG OLE , 5 ARE BURF 5%
T 2022 HFF1 2023 A [ I — & H AT KT .
PRI 5 R BT IR AL BTk, #UA 2021 4F
J&E, T BURNS T 2022 4. 2023 4E. 2024
M, 2025 4 J 2026 4F e LG 5 4F B B 5%

5 55 B ELEE 43 A 9.97%..10.70%..8.18%.

6.92%7I1 64.23%, i 557 AT HIBR BN 70 5

HRAE 35 R W BUT SR AL Bk, 0BG
e E ARG 2021 AEHb 7 5 55 R 6668.1 12
JC, b 2020 4E1400 886.03 12.7C, T ME EURF
Z S 1B Wi

%9 2019 - 2021 4 F 4k B S TRE LA

(Ffx: 42T

A 20194F  20204F 2021 4F
R (i 25 PR 482270 | 5782.07 6668.1
b, A IR 319378 | 3447.18 3692.2
LI 4 PR 162892 |  2334.89 2975.9

FARIR: FAH T

2019 —2021 )&, FHMHREBUNGS%S G

GDP KL E ) 7l A 37.05%.42.41%F11 47.29%,

bR BTt

2. Mo BHEIREE

2019—2021 4, HHAELEEM S (M7
LEE W 1= A LR A T+ BUM PR
SN G+ EZANIN) 43 710h 4087.70
.7t 4756.90 1ZJCH1 4587.6 1470, A
55 5 255 W 1 EEEE 23 50 106.29%-
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