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HIEBMAKRIETE, RREKAE; BFRSERNERERL, BERISRETE

=4, 2Rl SR R b H AU KA k. 2019 b EZU RIS EIRER, &
FLUEHEE 6.1%, 1 2018 4F i 0.5 NE 4 . Hoh, St i B (R REIM:, BRI TRARAL A,
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HIETTHR. 2020 FEEMAT “IRBEHEBE” , S2Pr GDP K 2.3%, RS\ 32 Rt mfe ™ & HL A
FAE AL, G P= AN O - Tl A =7 B R AU I B 8l, Hili b 37 A3 9% /& 2020 444
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2021 FFHBETT K RIREKE, TGRSR . 2021 A saHh X 3 2B K M B, 4T B
WIREHE, SBEREEYEMEN KR, 2P X A= S48 15,983.65 47T, &4 23 fif.
PEAbFE S 2 6, LA THE, B EAEHK 7.0%. Firb, 2021 4R s X SHT “PN5H . 2
P OARMK EEAN, SXEEEEREA CRERS) FHIEK 15.00, PRFEFEDIEK, s
TS NFEJTIE, 2021 EHTEEHL I P T i P el 4 XA 2 O R S 3,584.62 14.7T,
B EAEIGK 17.0%, B BN 32.3 NE R, PIEFIYTE 05 ANE R R 5T, 2021 4
RS A AR LR 1,569.07 127G, [FILLIGK 5.8%, HrpFE N rdilin, & /K& B g
HRAHARR G, =FH AT X T A 69.9%. 3 RE , AOWAEAFEEIIX R, Pk
RIBFEIFIGAL, 2021 FFRRETRA 5 F0m, A8/ 8 1,735.80 /i, fifer~& 512.90 ki, K4
B~ 89.5%. TlAREHARE, XML T A InE R LK 8.8%, MLt B
PEm L9 N A3 2021 A BRIBIKIG T R AR 77, AR ARRARE R . BRURALRIETK, HriE T
WA P SRALIE ], = KT8 Ay 8 ) SOoK B A= R4 R 3 e 73 7 [ EL 39 4 8.6%41
11.4%; [FII, TR R - R R R, B ATHiEh X O ATE BBkl BTaedi. A,
& BRGNP, U LA SRR B T D T I S P A K, 2021 AEHTEE KR
P ECONESEE =, CREEHMRF & 46.94 Jini, K 30.9%, ZMEEFEeEE—, H54E
7= 58.0%. HRAE CHram 4t /R HE X H [RA T AT 2 K 565 -+ DA FUAF R RIAN 2035 452 5% H FR N2,
R R T 5 X SRR RE SN R A A P N 7, R PR Y b L A HE D £ e I R R
AL AT I 36K e 55 ==L T, 2021 4R 4 IX 58 = Pk in{Y 7,660.23 1270, [FIELIEK 6.9%,
Vi AREN A X AU K FED) 7). MG 2021 FEHTsE4EE /R FA XBUF TAEIRS ,  ARSRH SBU i itk
PURITEMV A s RS R e, RN STt R e % sl i, HERE IR AR E H 05

T 2: 2019~2021 £ R 2022 £ ¥ FHBMEBELFMA S L RBIERHR (BAL: 27t 7T. %)

2022 & F¥¢4E
i B 4%
i X A P2 A 13 597.11 13 797.58 15,983.65 8,279.04
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2022 EFJ::|5$
=R 13.1:35.3:51.6 14.4:34.4:51.2 14.7:37.4:47.9
i 58 BB CAE R — 25 — 16.2 — 15.0 — 14.9
FLoeTH o i R A 3,361.61 55 | 3,06255 | -153 | 3,584.62 17.0 1,633.62 15
B R 1,64093 | 238 | 1,484.30 -9.5 1,569.07 5.8 915.10 39.1
IR A 23293.00 58 2482470 6.6  26,662.10 6.8 2929332 129
ISR 425 19,960.10 =~ 9.7 | 22,377.60 121 |25508.60 ~ 11.4 | 27,009.50 119
SRR RIS RSO 34,664 5.8 34,838 0.5 3,7642 8.0 19,791 5.1
AN i R BT RIS 13,122 9.6 14,056 71 15,575 0.8 2,495 7.2
W 51.87 52.40 57.26 =
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2022 FHEH ARG R FHEZEB T ESR, RREFT R REINE & X 5 [E)E K3 feF
SUREIR. 2022 4F B4R, BT A XS IX AR SUE 8,279.04 27T, [FIELIEK 4.9%, Bt 2.4
NG, B = =B K 5.4%. 5.0%F1 4.7%. FURELL_E TV I F EL i K 7.6%,

H R IR G K 33.2%, A MAIRIR IR 6.7%. [HE B R RREn g,
AR K 14.9%, SGEEeEEH 8.8 NE AL, HH AR BIG K 2.5%, BRI K
32.1%, EE =B 6.4%. Fha il i T ST 1,633.62 17T, [FIELIEK 1.5%, T A E
22 AN ESF R Zan T A BYA X BUR H & IR ESM AR SR it i) 78 H 088, B R 1 e
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Ehmm g PO, M IR R, FT36G P B TR ORI I T e e, 48 e 005 T B
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PEBUN SR R DR BRI KA, PREBIF AR, 2021 FH 8 I X S35
715,791.29 {Z76t, WG 1.46%, HiX WA Iy RIBFEKES . —RAIETSTRAT I, 2021 457
HUX S — M A LTSRN 1,618.61 127G, K FAEHIK 9.57%, FER 2020 452 Hid li et ot
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BUAE e SR BURIEE T B, 2021 AR5 a Hh [X 200 2 A 7 i 31 X I B K [m] 7
DAL BIEAEHI/K T 2022 SELIR, Bral B A XBUF B ST - RBUR AR 20 5F — 38 TBORIE I, 78

FEAE BB AR /Ml R 55 45 R 2 AN B ANBURT R /N Alb 3505 T 70 BEFRFSEINR, BN
WKBOUE T RAFRIHREA . 2022 SEAT=ZRFE, Brsih X — B A TE WO R it 78k 1,375.60 147T, [FIEE
M 15.9%, HEHEA EE&H RS BAh, 2022 fEJRIH. RS RFZHE M UIE S AIE AT, W)
H A XA R BORIEG K, AT =R RE BRI EL 3 63.2 {278, 39K 84.6%, iz — s kTSI
FEK 5.3 N7 Rl FREEARE RN TS T, BT EREUA AR AL SR, TR SERAT I ORI SCHE, 2021
o AR SR 3,533.13 1470, B AR T, (HA RARE SO T HLIX ZR 5 W 70 (1 L B S 4EFRE£E 60%
CLE, XM B R . BURPERE U, 2021 4 BiR X BB ML T, (H2a T
LI H LI K UL B ik S AN L 2 XBUFERE G R MEIE K 2.49% %
606.12 1270, BARBIANR, WX oTikA IR, L & oRA S MBI 2022 S LR b

PAT R SRR, EA X T N AT R K. AT, BSRAEGA . SO AR H.

B, RRBG BRI T SRR AT, B DA N KB 225 ) BRI M S 23 14T I
I ERENERZT
Fab K.

RARWTERMITH BRI H RBORIL S, — B AT IR FF S K, X TRk

%% 3: 2019~2021 FFEERXMXARM ER (B
2019 4 \ 2020 4 2021 &

AR | Bk | aK | A | AX L XAS

fZ7)

— AT 1,577.63 259.40 1,477.21 248.46 1,618.61 290.16
Horr BN 1,016.09 144.32 910.18 139.07 1,093.24 151.40
BURF RSN 527.49 95.98 591.41 25.90 606.12 23.15
Hp: B AR LR 389.69 0.00 527.44 0.00 500.45 0.00
RN (—HBALTED 3,326.89 3,326.89 3,621.70 3,621.70 3,553.13 3,553.13
EABAZE TR 52.67 459 17.45 3.10 13.43 413
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2021 SEHTEBUR R KEIR, EERMRRE B REB SN ST U RF RGN 28
BT, BUNBREREAETZERE T, BAMEEE R AR RS SRR R, A5

T BN T ST R AU SCRE RN R, R 2021 SR AR 5 4 X BUT 61 5%

4% 6,627.10 1278,

5 2020 AR K 17.61%, VIPRFFIEFEAII BRI E 15725 PRI 7,167.90 1270 CA N, Hb X BURF £ 55 A4S
T — Yy 25758 (540.80 1470) « FEMS IR, MWERE, HBBURGS EEEPETER

BU,

W ERBUFGST LTI IRFEAE 80%LA b5 WG5S R EIRFIRE, BURF6I5S £ BB B
DRBEVEAE B3 MU MOKMISE, TR T KRB 5™, WA —E R ORBE A 1 55 i ik
HRE, B X BUG 6

s M55 IR &5
5155 WIBRE A B B, ANAPAE G ST SR A KR BN Ol G55 T4 RE , #

& 2021 FAFTIRBUR 171 55/2021 FEBUN L5 W 7104 114.43%, T EGT 100%01) & 2k K ~F .
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tbAh, A 2022 45 3 AR, HEEAEXANE IR X EEZ M5 I REE 0 E A L EAER A (&
e AV O BE AN BT 73 3 32,213.35 4270 10,344.85 27T, 73 [A] EEAE K 12.45%A01 12.47%:
2022 F—Z=ESLPVE RN 1,213.9312.7C, [F LLIG K 44.47%, SEILAIE S 40 43.34 12,76, [F] FL I K 78.04%;
AEHL# 50.08 147G, [RILLIEK 52.22%. AxIX E T MBS E RIF, RONBUR 55 R0 R i H it
MR

®4: MEEEMRARGESRBTER (BA: 25T

| 2020 4 | 2021 4F
AR REAg | AR | RE&%
BUR5 55 4,627.80 1,121.47 5,634.67 1,194.20 6,627.10 1,198.20
R, — RS 3,294.28 1,093.07 3,564.45 1,147.30 3,794.90 1,137.90
LIk % 1,333.52 28.40 2,070.22 46.90 2,832.20 60.30
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BB S R ATIKFRA, MHERHEAHTE, GEEEEIHE, MEXLRIEMAFHTT

BTEBUNE BRI R A S8 AW RS . BTES T R MR 1 1998 4F LICR AR E IR
KPR RIEGH AR 25 EdE: WEUTWehiiEE 1 2004 F LR AR XK I MATHRE . “IY
ARIK” R K 2021 F H M BCEE, RN, WMEBUTEON SRR | X iR — 50155 R K3t s
RATIE L. WMBUE BB AR T8 . B EUT A R AT TS, i 7 BRXAZ%. %
WIHFE AT T KA, FEE TR AT L A BG ST PR R 595 R A 2 fi Ak
BUKEH, BEs RSO, $—T ST BN B BLRE /). AL SER B VAL T BUR 1%
R R . 2021 4F 3 H, il & 1nse e XEBUF 6558 H AR R RBOR, SRRkt 240
ME PP RS E BRSO BN 55 R, A AR B ST, R R
L, RS EA RN BUR 6% KR IRLE . 2022 45 3 H, #HiEEEXBUFEIR CordiE /R A
A DT BN L6 H R SURUE HINEG) - WEISEOr . STHARE R, STz, 4
ROPAN B BRAT VA 25 RN 55 22 A T3 Tk — 20 R L T I3 00 H B e SU0UE B B B U 55 {2k
ABEBUR 155 XU o Hi DX R PRI AT AT o B8l 58 2298 2 BR U A% 0o [X 7 M e fir, R HERE “ =
M L IR TR M AR T PR IR RIS R, SR TS R AN IBUKF,
IR GRS e Hdt A, (e it s s Il U AN 05 T Fp 8 R

B AR R IR G IF R RS
MENERBRESKFXE, ESBERIARERN, HHREAABOE

SRR E A P AT X TP W) R X IAR R RR ) i il 22 S B, AR N2 2 Bt it i
BiEIE FE A SR, R RE LD EIRIR AR X Z —, KA E R 2 aMmg— N E A5
B XBER . ROV A DUR XRE . ORBH RE TR IR A S JE A AT 51, I S B A pe o % 3, A
AR SR TGRS AT RFRR P, O [ SR O R PR X3 R DR v B LTS A, AR 2% 9B

FEAEE /R B8 XBUF £ UURSF 2022 SERREFIPS



) EFC Y EAT NS N -
X R HTBURT & TS5 BRE PR

TR M ER TR AR h B Rk AR A, = Vb sl TR IR 2, J\RBIT “ S Ex
CUSCIRRE TAESW , WL 7 19 N DHE8E . BrmeA R R R I A 5F F & XORUHT /A 24 40
B DX IR B AL, A7 L HERE RS AT IO R s AL, BiUscE, EE R, PR REE A
LR RFEERRE, A IR AU AL ST R R

2020 AR =R JUHiEE TAERE RS, R HIURI B, B RIEHmMX A, DAt
HE 22 T A0 X RO IS, FEHT5E B B I X S T e 4 N ) 5% ) P R e A AT JR e, S g b
FEIBEAR, SRR INFIZ I, QUYL 5 A, FT3 A Bt ORI 1 T e s )i, AR
B TR FEIEBOMEE R, B B Fr B R 7,y Se 4 0% = i B K e B e J it . 76 >
BRI O PR R E SRS, KRR (R AR SN, R ORI 8 gk S R
QB iRaE =0, SE R smILEl. 2021 4F 7 3, IkdRBURRE R TR TAEYMA /N
FEEE )\ IR A E A 11 SCHR 738 TAE 2O, o R 3 38 vh RS2 I (0 R IBUAR AT 55, B 45 Sl =l
TRAE, SLEHTREMBL ST AR RIS, FREIRSS AR R AR R I VI i, BRI+ DY T 3597
N HMERIIR B AR R, SCRe iR sRis mIhhe. 2021 4, 19 MEIEE T LHHEER 4 1743 1478, ¢
T ERIH 2,217 4.

Ny REEEEEN D

MEAFRITHERRFINARBAEEESTEER, MARGRHSESES LIRRHFASNEM

B 2022 4F 11 AR, il 2015~2021 FE AT RAT B WU AF LN 2,703.20 1270 (Herbid &
TG F A7 SR 269.50 1276 WIS & i 657.20 147G LHu# & L Iiffi% 151.20 /270 IR AL
Tifiigz 72.70 1270 Hofh L IifiiZ 1,415.00 1470 FHRRSE L Iifiigr 137.60 1470 , st yic i =X & F)
MG BSHRAE, FEATTRATEIFIFAREARE 5 4. 74, 10 45, 154, 20 £ 30 4,
B BRERRFE, LI R TG/ &K NBUT L D6 %, AMIH TG
JS2EH A FL A S B GER EEE 1 5, AR TALE, AR TEWE M A I E, T
WIS LG 04 R BT B — @ G I ORI H FASC s A5 0 1H DA K b 58 % Tt o7 H T 2418
ST BUR L I A 4 . RSB TE, RIEHEEUT R, AR RS S ISR
FPE S BUEAEH . TUE R SRIETTE, AR % [2014]43 53¢, M7 BUN &R H TH — 2 e
M AREVEITE ,  DAK RLFRIBUR 1 55 4 8 L TN 2L .

#+ 5: 2015~2021 SEFBBF AT RITEMEREFERR (B = 2022 F 11 AX)

HBMAE | RTHB (078 | HSNIRCE) | RITHE (%) Hi%%

2015 FEHrERYEE R HIBIX 15 #rsmfi 12 6.60 10.00 3.60 W3 L T
BUR IR (U, . | 15 Framfs 27 2.40 10.00 3.47 i L i
TZHD 15 Frigfit 35 11.60 10.00 3.34 3 T
2016 “EFER4EE /R HIA X 16 FraEfit 11 21.80 7.00 2.93 T IE L I it
BUEDfig: (Z~V0H. & | 16 #iiEfi 12 14.50 10.00 3.05 38 L I
~)\H. F—~1+Z. A | 16 HrEEfi 23 4.50 7.00 2.83 SR

[ 8 | FEAEE /R G R BFETRS 2022 FERETR



HINA BOND RATING CO.,LTD

5:'3 PRSI EIREEAT M R S T BRSP4

e REER | RITHE (Zm) | GiHREE) \ RITFIZE (%) gz il

~ TS, D 16 FrEfii 24 3.00 10.00 2.82 i L Tt
16 FraEfii 31 14.70 7.00 2.87 i L Tt
16 HraRfo 32 9.80 10.00 2.85 U1 T 5
16 Hrafsi 39 14.00 7.00 2.95 1 T 5
16 HraRfsi 40 9.20 10.00 2.98 U1 T 5
16 HraRfo 42 6.10 10.00 3.34 1 T 5

D017 £ R 17 Hrgfit 04 21.50 7.00 3.54 e % 1 f5t
17 Frigfit 08 5.70 7.00 4.05 W i T o

FURF S A5 (0. PR 17 g 15 22.50 7.00 4.00 57 % T i

L. 2ED
17 Fra@fit 23 22.20 7.00 4.22 He3E % 10 f5%
18 HisEfit 09 21.50 7.00 4.00 e 3E % T
18 HisEfit 11 24.00 10.00 3.97 e 3E % T
18 HrsEfit 12 50.00 10.00 4.25 WS % T
18 HisEfit 13 10.00 5.00 3.80 e Bl 2 % T
18 Hrafoi 14 65.00 5.00 3.80 Ml i 2% T 5
18 Hrafs 15 2.00 5.00 3.97 i 2% T3
18 HraRfsi 16 3.80 5.00 3.97 Ml i 2% T 5
18 HrEfs 17 5.00 5.00 3.97 +- T f5it

e SR 18 %ié%é 18 2.00 5.00 3.97 iﬂﬁgiilgé

BOF LIRS (=~ D
18 Hrafsi 19 3.00 5.00 3.97 i 2% L T3
18 HrsEfit 21 8.90 10.00 4.06 e 3E % T
18 HisEfit 22 103.50 10.00 4.06 W e T
18 HisEfit 23 3.70 10.00 431 FHoAth % 5%
18 HisEfit 24 3.20 10.00 431 FHoAth % 5%
18 HisEfit 25 2.90 10.00 431 FHoAth % 5%
18 HrsEfit 27 15.00 10.00 3.74 W e T
18 Hramfs 28 5.00 10.00 3.74 Fodth L 053
19 Hramfs 03 57.00 10.00 3.50 M s Wit
19 Hrafs 04 32.00 30.00 3.30 i % L TG
19 HraRfs 05 11.40 20.00 3.50 FoAth & 15i it
19 Hramfs 08 43.20 30.00 3.44 M s Wit
19 HraRfs 09 14.40 5.00 3.44 FoAth & 1i it
19 Hrgefs 10 16.20 15.00 3.47 i L T

2019 #EHrgR4EE /R HIR X -
) 19 Hr g8 fii 12 170.00 20.00 4.02 B 1 f5t

BUF LIRS (—~1 D —
19 Frigfit 15 48.00 15.00 3.88 HAh Tt
19 i gufs 16 41.90 7.00 3.85 WS Tt
19 Hrgmfs 17 38.40 10.00 3.35 i £ L T A5
19 HrgaAs 20 7.00 10.00 3.82 T B A % THU S
19 Hramfs 21 18.70 5.00 412 FoAth & 15 f5t
19 Hramfs 23 7.90 10.00 3.98 i it

[ 9 | FEAEE /R G R BFETRS 2022 FERETR
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HINA BOND RATING CO.,LTD

HU T BN & TR 5 PR B P 2%

e REER | RITHE (Zm) | GiHREE) \ RITFIZE (%) gz il

19 FraEfii 25 0.90 10.00 3.66 il L Tt
20 HraEfoi 01 5.30 7.00 3.37 Hopth & Tt
20 HrEEfi 02 12.50 10.00 3.44 Hofth % 151455
20 Rt 03 15.30 15.00 3.73 FHoAth & T 5
20 HraEfit 04 9.80 15.00 3.73 e 3% 2 % 2 T i
20 &5t 05 60.00 20.00 3.76 FHoAth £ T 5
20 Rt 06 33.10 30.00 4.02 FHoAth £ T 5
20 Rt 08 13.30 10.00 2.98 FHoAth T 5
20 HraEfoi 09 22.90 15.00 3.37 HoAth & Tt
20 HraEfoi 10 102.60 20.00 3.44 Hopth & Tt
20 FraEfit 11 14.20 30.00 3.60 FHoAth % T
20 HraEfit 15 18.30 15.00 3.34 P T £t

2020 “FFTRAEE R EHYAIX | 20 BriEfi 17 5.50 7.00 2.89 FHoAth % T

BUFETIHSE (—~—+1 | 20 Hi5Ef 18 25.00 10.00 2.99 FHoAth % T

oD 20 Rt 19 23.50 15.00 3.50 Fofh £ it

20 HraEfit 20 5.00 15.00 3.50 e 3% 2 % T i
20 R 21 155.30 20.00 3.62 Fofh £ it
20 gt 22 12.70 30.00 3.81 Fofth £ it
20 F R it 26 5.90 7.00 3.32 Fofth £ it
20 Fr oAt 27 22.40 10.00 3.27 Fofth £ it
20 HraEfit 28 93.00 10.00 3.27 WS % T
20 HraEfi 29 23.90 15.00 3.75 FHoAth % 5%
20 HrEEfi 30 9.00 15.00 3.75 AL 3 A B T i
20 HraEfit 31 98.50 20.00 3.88 FHoAth % 5%
20 HraEfit 32 5.30 30.00 4,04 FHoAth % 5%
20 HraEfit 34 18.60 20.00 3.99 R % L T A5t
21 HraEfi 02 42.00 10.00 3.39 P B I £
21 FroR it 08 66.10 10.00 3.39 FoAth & 1i it
21 gt 09 14.10 10.00 3.39 M s it
21 R 10 49.80 15.00 3.74 FoAth & 15i it
21 Fraifit 11 15.70 15.00 3.74 Wi B 2 B o5

J021 4 A 21 21 o 12 20.80 20.00 3.86 FoAth & 1i it
21 HraEfi 14 5.00 7.00 3.35 HAh % Tifit

BUN LIRS (—~ -+ h -

0 21 #rEEfii 15 68.00 10.00 3.36 HAh Tt

21 Fig it 16 9.40 10.00 3.36 WS Tt
21 HraEfi 17 58.60 15.00 3.74 HAh Tt
21 Fig i 18 11.20 15.00 3.74 T B A i THU S
21 HraEfi 19 36.30 20.00 3.80 HAh Tt
21 it 22 66.20 10.00 3.16 FoAth & 15 f5t
21 R 23 22.30 10.00 3.16 WS Tt

FEAEE /R B8 XBUF £ UURSF 2022 SERREFIPS
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HINA BOND RATING CO.,LTD

e REER | RITHE (Zm) | GiHREE) \ RITFIZE (%) gz il
21 HraEf 24 69.10 15.00 3.53 Hopth & Tt
21 HrEEf 25 16.90 20.00 3.59 HoAth & Tt
21 ¥raEfit 26 41.10 10.00 3.16 B R TOUf5
21 Rt 28 5.80 7.00 3.13 FoAth % T 5t
21 Rt 29 92.60 10.00 3.12 FoAth % T 5t
21 FrR 5t 30 37.80 10.00 3.12 M % T fist
21 Rt 31 73.60 15.00 351 FoAth % T 5t
21 FraRfit 32 5.00 15.00 351 T B 2 % T THU S
21 HraEf 33 21.70 20.00 3.54 Hopth & Tt
21 HraEfoi 35 10.20 10.00 3.25 TR BT L I0UA5
21 Frofs 37 7.40 10.00 3.15 TR L I

BRRR: Wind, FRAREE
1. EETHEEMERE LI

TR A TE RAT 1038388 L T 25 A0 Rl % 5l 2 (0 AR SRR 8 SRR BURF ME B &2 IBON - 2019~2021 4F,
BERBUR IR SIS 5 527.49 {276 591.41 12701 606.12 127G, H43E 5371 4-14.13%. 25.90%7F1
2.49%. 2019 4, SZANCSCHEEE LR, ey 22 DUR AT R AR m i e, A X DA R A A A AR
SN E I BURPEFE SO R FF 14.13%. 2020 FRfi%E —42 55 IR SEEEE . W 55 75 SR AR O3 T 234k
FERAGERI R E) R, BT RE BT, A A X M AR KIE R 2021 EZ R MENE R
AT R AT VAR AT RE I, HTEE L T IR AL SR, AR Ak N PRI RUSERTRE, 44
s B AT - H s AL AR 500.45 42,05, [RIEG/NIE TR AHTSEBURN 38 S N 555 7 o A2
K&, 2019~2021 4FHr EBUR M S U T BB E 2021 4F AR A FF AT M08 5 1005 55 R -k % 6 I3 5%
S SN 1.41 £, 2XBURTERESNTTG 808 5 DR LA A BT IRERAN, EiRA
HERAT B8 L TR 5 R BUHA B3 C i eE A, R B .

2. hHifE AR I

i % TR I PR A 5 B 0 AR DA T T 2 PR R A7 b A FE AL EH L WSO, A TS i 1 45 %
< RS T HE TR A L AR P BGH LR 22 B A N N . 2019 4F, SZHIcoH FE
9% BEHh X387 R DL AT BB M AR R R R A e, A X e, RSO R B R R
19.54%; 2020 AFHh 7= A A% B RAE AR, 431X 5 = T 15 0 A AR 5 2 T T AR 4 ¢ 2019
EHGIRTE, HR SR ETRYA L, FEEK 13.90%, &2 SRR, W55 TR
OIHT B FIRAREA3) T, FEt T A T, A X R RO IEF . 2021 4,
S = AL AR B A s, e R R A HE I K 19.10% % 1,501.43 127G, {HSERR S E#iT L
#14,035.07 J3-FJ7K, [RILL N 10.80%. 2022 4F LUK 524 16 b5 ™= 1T e ve . o ot s 4 65 RSN RK 52
Wi, T AR X 5 M T R AR B ) B R R NS, 1-9 H, X G IR EN-12.70%, I
TR BRI R RS, R AR R & s B 8 AR 230l [/ R B 31.20% 71 21.60%: [l 3

[ 11 | FEAEE /R G R BFETRS 2022 FERETR
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BEIFEARSEELD b 75 BUR 2 IR 535 BRER TR

HINA BOND RATING CO. LTD

LA 3t B AR ABCSON D 3 AU P35 < SN T e K T e, BSOS, RS PN s I B 3B G 5
SRULK X A L PRGBSO FTREARSE T4 KA, WraBfEhy “ M2 Atz nX” , 1)
A AT E X BCRMURL, B0 L SR 9, N2 B8 b 3 BOR R S R DR B A 55 3 s Sfr
JIRE, HEY B3I WA 14T, T T N 4 DX IR A st (8 AL R LRSS Ak e (RIS PR KF— e
P

F 6: 2019~2021 £ & 2022 FRI=FEHEBTIHESITHER

A 2019 2020 2021 2022 4ERI=FE

BT R (A2 T8) 1,074.04 1,260.89 1,501.43 1,030.37
B IT R AL TG (%) 3.93 17.40 19.10 -12.70
Hope EEHEH (270 72413 878.42 1,067.67 735.00
FEERFERHIEE (%) 12.71 21.30 21.50 -12.50

B EHIT LHE CFFI5K) 3,032.66 5,053.75 4,035.07 2,224.80
55T LA (%) 26.85 49.20 -10.80 -31.20
Ho: (EEAFTHR IR 2,174.49 3,289.36 2,896.77 1,610.02
AT LHAGE (%) 36.92 51.30 -11.90 -31.20

s R E AR G KD 1,724.18 1,963.69 2,398.61 1,328.35
P B B T ARG E (%) 18.73 13.90 22.10 -21.60
He FEHEER O3 FT 1,511.75 1,773.61 2,199.49 1,212.25
FEEHBEmAREE (%) 26.49 17.30 24.00 -23.10

FRIRIR: QIR PREERE

B 2020 R, FEE R ATFRAT LGS L IGE 10 (CHir 2007 AR 0kAT 3 1, 2018 4R RAT
6 #, 2019 FERAT 2 1) o #Z 2022 45 9 HR, 2018~2019 4ERATIH 8 Hi 1 thfigs % L Wi F {5 70 A7 45
WA, BRI E O ARGy 87,086.91 i, SLILH AL 23,566.27 T, P ikHE Ty 43.77 71
JolE, RVFSEHLH ARSI 103.14 {270, MR SEBRARATRIZRIE, R, RGBT R R
5.44 {Z7C, CSEPLM b RO T SR IR A RS e BRERIANY, R it 45 BT I B A
By, REuah.

BUE 2021 A, HraE R AT RATINSCE Wifigr 12 31 (b 2018 42 %47 3 11, 2019 K47 4 11,
2020 FFRAT 1 #, 2021 FFRAT 4 WD o #FE 2022 4 9 AR, iR 12 BIGRIIEAF SN, 0 N 5
TH B seBON 341.91 1200, Hr, PR HiERON 305.98 1200 @B A I 31.92 {2,
PARHABHIN 4.01 4270 HREESEBRAATFIZIEL, R, b6z RATRLE RIS 24.53 1270, ZE4%I0
H O S ON o] 78 26 BRI AR SO o BREEIIPY, R ek & I 25 M B A B 38 T aniieeft, ki
Pl .

3. WHRABEHRSF

LB N 5 TG S5 A5 98 4 R IE T30 H PUH@AT F BN BB TSN o 33 388 67 S0 D Ao 358
AR E PaAb i b, R E AR K. sk K. MATE KR WA X, 15 “ 2P AT
DX ERIEHEE T, WEHTRE R, B 2021 £, Bl A ERE 10,9564 AH, H4H

[ 12 | FEAER BB TR 2022 FEIRENTR



INA BOND RATING CO.,LTD

s":‘ PRSI EIREEAT H77 BRI R P

W Ak e AR 18.76 J3 N HLLLHY 5.84%, Firr, wmid A% 5,645 AH, —ZNik 969.8 AH, TN
% 4,341.6 A5, 55y 51.50%. 8.90%741 39.60%.

MBAT BRSNS T, 2021 EBT SRR T A K HLFE 716.5 A B, LRI SERIE 7 A, Iz S5 2
R S EAPARE R R R R, B RS DB AT PRI 128.4 447, 5Bk 2020 44y SR R A
B OB T RF RS, [FILLHEK 20.4%, (ERK KIS FEIRAR CIREEIE TR, ARRBEE B
FOE GO LA R B 0 s AR N, 4 XG4T SR R K

! 7: 2019~2021 SEFMEWBITBBNER

i H 2019 4 2020 4 2021 4

BUR RGN (27T 527.49 591.41 606.12
Horpr FERidsT sl (oo 94.40 75.85 128.40
ZEAIBAT TN IE (%) 8.76 -19.69 20.40

FRIRIR: MEBMEBTRG, MERBERTREABGEIT AR, PHREEEE

B 2021 FFAR, HisE R AT RATIW R AL IR 8 1 (o 2018 Rk AT 1, 2019 A RAT 1
W1, 2020 4ERAT 3 W, 2021 SERAT 3 WD o #E 2022 4E 9 AK, ik 8 WIGUHIEFLIN, MRS
PO H R TP 354.88 1470, H A A 55 4R BT 4 138.48 4470, SLILIMAT BRURN 7.36 14T . A,
EIRATR R RSN 2.7 42 7T, EHEUR I8 I BUR P & TR A 1 I8 AT SN K B U G %5 221
PRERIIN, ORI ZR A B T U5 (M BA B ey, R halia .

4. FARIEE W & B

Hp LG, SERSEEMTHAERME . BrEmA . ASBRRRmME%, RBEE%He
KB TTBWRAN TTFRAEIE SR FI BN . #23 2021 455K, H78E SRk A JF R AT HAh I
Hk s L0t 41 31 (Hirb 2018 4E 547 4 11, 2019 4E %47 4 1], 2020 4E K47 19 1, 2021 4E4 1T 14
WD, #E 2022 4F 9 AOK, bR 41 MAGTRIFEAF SN, 0 R SRR H RSBl ai R T 252.63 14
TG, ARIESEFRRAT RIS, FH,  ERGR ARSI 50.30 1278, FEHRITH CSEI N T
FOREFIARR S . BRI, IR A IR E RS L TR T I B A B TR AT, AR H BE Y

g bk, WEHA, FEREVF-FRET, BINGEVAREREK, XEMAEXRTE, Fz
MRSV R = S FRFARERAT, BB XNRRE. Fik, PHREGHERR 2015 EHBEE/RARKX
BURFLIUS (TR, /B, 289 | 2016 EHEAE /R BIEXBUFEIFHSF (=~TUH. £~/
T~ HE-TANEE /U | 2017 EFIBAE R BIE KBUFEBMSE (3. PR, B
+ZHD . 2018 FEHFBEEFB/REBXBFEIfSE (S~T8D . 2019 EHBET/RBEXBNE
T (—~TU08E) . 2020 SEHTEAT /R BB XBONF WS (—Z+HH) | 2021 SFHEEE R
BRXBFEEHSE (— TR MERSEIIN AAA.

FEAEE /R G R BFETRS 2022 FERETR



HINA BOND RATING CO.,LTD

%"3 bR SRS AR5 H T BN S T (25 B B P

P #—:
WA BAEHRHEFEAFEFSEANX

MRAE B (5% Tt 2015 “Eb 7 BURN & Wi 72 AT TAER@ERY (WP (2015) 85 5) , #hJ7
BURG S5 VPR SR =5 L%, FF5%R"N: AAA. AA. A, BBB. BB. B. CCC. CC. C.
Hep, AAA G “—7 FF 53T R0, R GRS T RS AARE B LT “+7 8 “—”
PR ATHOR, RN E SRS S TR T AEY . SERSRMS S L F:

SRS £ 53
AAA LIRS K RE TR, FEA R SR BR B, T4 R AR 1
AA PRSI IIRR, ARSI K, B2 KRR

A BRI RE IR, B AT GBI, B2 KIS B
BBB LSRN — B, RATGTIRBRMER, LR
BB IS RIS, RAMGTIR BRI, B2 R
B BRI 55 (K BE TR AR T R AF IO BF 30T, B 240 R AR
cce BHERISHIRE IR AR T RAF I DRIA, B2 KU s
cc EANREEHL RS

C ABEEEIERT S

FEAEE /R G R BFETRS 2022 FERETR



i:,. RS ) S BN T BT

MifF—:
WHRIRBZIDIRR

— & 48 7 E =Y 7 RIS

SEBrh X AR 7= S 1

BLFET)

NS5 X A = Bl 1

M X BURF S5 1

T ESE 7 T BN T s B WAL SZ P i P A 1

5t %5 REBVBU L5 6 U 77 3

BURHEL BRI 5 55 5 B O 1
PHHER R AT

W E ¥

fii 7515 F 54 AAA

F: BRSO FINZIERRIVEHN, 1 ARK, 6 AkE.
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5":3 REFHLRRSEL H 7 BN T SR BR B DR 4R

HINA BOND RATING CO. LTD

MifE=:
LK. MBMGEZHE

HEREIE 2019 £ 2020 ¢ 2021 £
X A= B (2ot 13,597.11 13,797.58 15,983.65
AN X A= S E (o) 54,280 53,593 61,725
XA SE IR (%) 6.2 3.4 7.0
[ B CREARS) 1270 — — —
WM EELH (270 3,361.61 3,062.55 3,584.62
HEH ORBT (2o 1,640.93 1,484.30 1,569.07
=P 13.1:35.3:51.6 14.4:34.4:51.2 14.7:37.4:47.9
HE—rinE (2o 1,781.75 1,981.28 2,356.06
gl (2o 4,795.50 4,744.45 5,967.36
o MIAELLE T8N (2o — — —
=gl (2o 7,019.86 7,071.85 7,660.23
WHEANDHE T 2,523.22 2,585.23 2,598.00
W R AN SR (J8) 34,664 34,838 37,642
KA fE RN A SIS (J6) 13,122 14,056 15,575
Jei B TH B A Fa B 101.90 101.50 101.20
b= T I 4a%L 98.50 91.60 119.40
VA= T AN A% 45 2 100.00 93.40 115.00
FIFARRE (1278 23,293.00 24,824.70 26,662.10
FIHRI (75 19,960.10 22,377.60 25,508.60
X R AFLTEBN (1278 1,577.63 1,477.21 1,618.61
Her Blile N (2o 1,016.09 910.18 1,093.24
7 BUR — R RN (7o) 512.60 650.40 877.00
EXBBBN— R A ILTEWN (%) 64.41 61.61 67.54
XAR M AILTERN (278 259.40 248.46 290.16
Her Blule N (2o 144.32 139.07 151.40
SXBUFHEEEIN. (Z75) 527.49 591.41 606.12
7 BURE IR (478D 507.00 810.90 1,065.50
X AR GBURF MR AN (28D 95.98 25.90 23.15
XTI (27D 3,326.89 3,621.70 3,553.13
X EFRAZERAN (1270 52.67 17.45 13.43
RPN (1270 4,627.80 5,634.67 6,627.10
Her: XARRENFGS (L) 1,121.47 1,194.20 1,198.20

I 2REBHBRANA—RAFLTAEBN FEB WA .
FRISRIR: 2019~2021 FHBERSFIMSXRET AR, BRG BN, HBLETEMS, FLOREEADTEQR. HEBUBUTRHE,
PR R

FEAER BB TR 2022 FEIRENTR



) ESLIEN EAT/NG N -
X R HTBURT & TS5 BRE PR

ERNRRERFHA

C () PHEFEREHEARTTEL T (BURRIRR “ P F5EE7 ) X 2015~2021 43758
YL IR B X BUM L U6 27 (1 ERER 5 F 25 001 € Fe AR I BCAH SR B3 S 285Kk, PA i
VS VO R s, (£S5 PR A R 25 SR S mt b, I IR &= R s
56 S W T 6 1

(=) o BHE PvPsE I SZ VPR 745 FH S AU B 2 P23 45 U R R, F R
IR IE L  E W

(=) BT RTSZ P25 B XU (19 340 BT 2 fa 37 A Hh f5 B 43 o 2 W20 5 A0 455 o )
filiz b, L6 H BRI RAT ER SRS, WL 7). Bkl BUMIREKF
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