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E AR
TiH 2018 4 2019 £ 2020 4E

XA S5 (26 16818.10 17026.68 17651.93
X AP S EIE T (%) 6.7 6.2 3.6
N BME o) 45328 45724 50528
=W 4.4:42.2:534 | 4.8:43.8:51.4| 5.4:43.4:51.2
Tolk3gmfE (e 6260.2 6569.5 6733.9
[ % Bt et (2o 6490.9 7094.6 7846.6
] 7 B B G (%) 5.7 9.3 10.6
e EERH (L) 73385 7909.2 6746.3
HEHOEH (270 1369.9 1446.9 1505.8
W% (%) 40.85 41.87 42.90
ANFIASCREN (B 21990 23828 25214
— AT (278 2292.70 2347.75 2296.57
Forb: BN (276> 1645.67 1783.66 1625.99
—((i?f)f.&;iﬁﬁtlﬁuiﬁ'{éi 258 o %
Tf”g;é;%ﬁmw\‘%‘ i 5129.47 5361.53 5866.07
ng?ﬁﬁ it 4283.91 4710.76 5110.87
HELE A% (%) 53.52 49.84 44.94
BUN RGN (278 845.71 1186.31 1151.98
LA (278 1819.66 1946.60 2452.20
WA M) (L) 4958.07 5480.66 5900.75
ﬂ%?ﬁf HB S A 2963.66 3511.89 4612.65
T BUN 655 IR (278D 3186.80 3799.04 4833.04
T BUR % (%) 17.62 20.63 26.13
HITBUN6ISE (%) 59.77 64.08 78.17
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R RAG L5, R A N IR RS RA TR R A T, BRETAZ MG 24 B4 R T O . 47,
2k B AR 69 A

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

www.lhratings.com 3

Y B VA |

I/



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

2022 FUIHEBAFBmE—RKREGS (—H)
ERTERE

— EFHER

b4, fEifs “E7, fPEHERITHKX,
B ARET . WA T E IR R, E
Je-P IR VU )3 R b, RS IR AR,
ViSRRI EMHE, MEMEERLR, L5NE
AR XEE, SR 15.67 Ji°F 5Tk, i
RIETH RET ISR TEE 11 AN AR
QLRS- LREEANOEE AR, #E 2020
11 H 1 HER, (745 A 349156 J
No Horp, SEHAE AT 218315 /1N, HEE
A1) 62.53%. 2020 4Ji5, LG4 58 N 1
BALRN 42.90%, b AR 1.03 ME S
102020 4F, 11 7524 S X AE 7 i E 17651.93
1276, FABMIEITE, b B 3.6%; A
P IX AE P2 Bl 5.05 J37T. 2020 4F, 1L7E4
JE R A N 25214 JT, M EERK
5.8%. i, INEER AR 34793
JG, b RERK 4.6%; R E R SRR
A 13878 Ju, b MK 7.6%.

i N RO GE L 1175 4 AR T /Nl
XE I 3 5o

= BNEFEHERMES T

1. 2B K IRF A 22 55 4T 0L
2021 4F, REGRELG KRB .

RN 2255 TAT ), AT BURREF T
ERME. Rttt BRI BUECRREE T — %
JIRE, IR 75/ M SR, fREE T
W FARMERREE s ARg 0 B B RISk HE,
B T A B R A 2 i 5 AR ] 44 S 20 5 30 el O
AULED. ¥KF, 2021 BT “+HUE” B
IR, ZEMBERREE 2.

S E, 2021 F3REE AN E B
114.37 JAL T, FAEN A, [RI L3 K 8.10%,
PRI K15.11%, 2 kE, GDP 4%
) bb 3 e B B e N R R RITE, i
18.30%- 7.90%-. 4.90%F1 4.00%. M PFHEEF-3%)
W okE, FRERELFREEBE, — —F
FE4r BIBEK: 4.95%. 5.47%; =Z= 5 4T
HFVEE 4.85%, T BLRESZALLS b 2 AN A
e B IR AT E;  BEE CRALFR F0 B
{27 BRI 1HERE,  Ahgh o R B R 7= 2
WHATSGE, WEELSFHKA i, GDP
PR AT 35 38 T /SR [ 2 5.19%

=R, =R R REEY
AR E ERERTKFE. 2021 4, 56—, 77
VG A PR AR 35 38 3 53 73 5.08% A1 5.31%,
By TR ET 2019 AEKF, I IBOL R TS
55 = IE PR AE T3 3R 5.00%, IR
L F) 2019 4 7.20% 1K, EEE 2 SR
AL ONE S

% 1 2017—2021 5 B £ & 25435

2021 42

WE 2017 4 2018 4 2019 4 2020 4 2021 £ ——
GDP (JifZ70) 83.20 91.93 98.65 101.36 114.37
GDP #43 (%) 6.95 6.75 6.00 2.20 8.10 5.11
FURLLL 1 DI ERGE (%) 6.60 6.20 5.70 2.80 9.60 6.15
[i] 58 B R B (%) 7.20 5.90 5.40 2.90 4.90 3.90
AL P R S (%) 10.20 8.98 8.00 -3.90 12.50 3.98
L Ik R ¥ of, FT RIS R B AT W L AT AT JURT-F43KE, TH.

By, SCP AR R 69 ST 3438 K E A L 2019 SRR AR A Rt e
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H 3 (%) 7.90 9.87 0.51 3.62 29.90
HECTHE (%) 16.11 15.83 -2.68 -0.60 30.10
CPI 31 (%) 1.60 2.10 2.90 2.50 0.90
PPI 1#1E (%) 6.30 3.50 -0.30 -1.80 8.10
WA (%) 3.90 4.90 5.20 5.20 5.10
A BRI AT SRONIEE (%) 7.32 6.50 5.80 2.10 8.10 5.06
—RAFIEBAIE (%) 7.40 6.20 3.80 -3.90 10.70
—RAFETE S HE (%) 7.70 8.70 8.10 2.80 0.30 --

JE: 1.GDP B4, 2. d ok, o3k vl £0iH04it; 3. GDP 3k, AMAEA L T Ak3ghefiigik . A EERAMT LR
BNIG ik A FIRIGRE, RF HAIATIER I AH L SOGRE; 4 Wik b F it P, 2017 FAMAABLR b F, 2018 744 HmiLiAE

Kok F FEARE A HR A
FA kR BRATASARYE B ReeitBfe Wind 2045 332

TR BEARI AN TR ATRERER,
WA KINREIMES. H 7T, 2021 FFFREHE
2T TR B A 44.08 LT, A K
12.50%; PIAEF-HiHiE 3.98%, SERERIKT
(2019 4E°4 8.00%) ZEBEAHARIEN, FE &%
T 0TI R ol e Rk S TR B IR 55 a1
kb PO TR, 2021 4 4 [ [E 52 ¥ %
Bt CRE AR ) 54.45 Jife.ot, [FIHEIEK 4.90%:;
PAET K 3.90%, B RTKT (2019 4
N 5.40%) 11— 8. Hdr, B eI R
DIRPELESS; FEER B REHRAIE AT HliEl
PRt RRA N TE, 2 ] #R 5T = KA S A
SNSRI, WEANTERRER O . H OB AR DL
Mk S5 R F 3L R S 3R B H O e . 2021 4F,
IR E T 5 it R ME 6.05 JifZ3ETT, 8%
DS, Hb, HO4% 3.36 Jife3EIT,
] Lb K 29.90%; 3t 1441 2.69 Jife3E76, [H
4K 30.10%; 57 55 )i 223 31| 6764.30 1235 7t
B 7 s o

2021 £, CPIEF EE, PPIHEEE.
2021 4, CPI [AIEE_E3K 0.90%, B &M FIRE
PEANHS Ja BAZ 0 CPI [RIEE 3K 0.80%, kR
BN AT A, 2021 4F PPI A B _F 13K 8.10%,
I VR R A A SN R 3 AL i
RERFEHED) PPI FHZ EAL, i b PR AR
BN EORVE SE S AW, k. &JE%%
RSN S A A AR RT3k 35 S 7R 4 A5 2]
i8], ) PP EIE = AL A V% .

2021 4, #EhdGE A BRI AL E A

B, ML RN SRl B R B BE F) 4 X
LU EEARILA . 4% 2021 4K, hfiffs
REUN 314.13 JifeTt, [FHHEEK 10.30%, 3iH
52020 FRIK 3 MED A WNEiE, NIRRT
DR FE SO BUM 7 A L RIE R,
{HEZE =T 2019 F/KF, RATHE AR AH 15 L
I 5t 95 S A% A R TR A RIS [ s Al A5
e AN I RSP | v A L N a N P
i ORI AL OIS I R LR 2R . R AR T
M1 7] EE B RR SR RV, M2 [ LGSR 6 5o
FarE, 2021 4F M2-M1 BY J) ZZ B AR 24 KA,
R A AN 5 5 s = 9 G N
BN 2TR S K, RSB
BEE R, 2021 4, &E-RALHREIR
A 20.25 Jif¢ot, K 10.70%, BN
BB KES, Hd, £EBIIRA
17.27 JifZot, ALK 11.90%, EEG R T4
GrEE . PPl @ fnig AT« Al )i i e K45 [
o [FRT, 2021 A4 FHE R R SR 1 5
1270, B TP B 3 B SR 1T 2 A s . SO
J7l, 2021 FAE— A LTSRS 24.63 5
2.5, ALK 0.30%. Hrb, #H . Bl2EHAR.

A2 R BRI A0S H 2393 AT EE 3G G 3.50%

7.20%- 3.40%, = T EEARSCH B, HE A
AR SRR, 2021 4F, SEBUNEIES
SN 9.80 Jift, FIHLIGEK 4.80%. Hrh
A Lt A LR 8.71 Fide oo, AL
£ 3.50%, HEHR FAE (15.90%) B W MEE; 4
[ BRI 3 G TR S 1037 Jfzot, RIEER
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B 3.70%, 222 L0 H HAZE™., HH
T M 5 0% 4 RSO P Ja S5 R R
S EkEE, BRI EIERZSE.
2021 4, A% S A R R IE KN
5.10%, 1T 44E 5.50% 7 47 (4% HFr. 2021
E A EER A SN 351 76, SEhr
[ LLIE K 8.10%; PAE-F-143% 5K 5.06%, /54 K
2R RT 2019 4F (5.80%) /K, HAHEE
WA T — @ M AHIE A .

2. B A2 FATIE
2022 FRELF REHEIK=ZEES”, &
WMBUE IR K RE S, 2021 4F 12 H, Tk

Lo AR 2 U [ 20 5 U5 e T 5 SRMAC 4

fheg b UM 5S “ =577, - 2022 4
P TAFER Tk fahkit, BORA &
HEERT, ZNBCRERMEA R BRI B
RERTE R RE, EINEERSAE . PIHRLE: ol
T MBURE RTERE, REFREIIE S B e
SRS 3R A 7 s, fedb i P sk =, R
Wy KA B, MR RN BT FEEN
BURFBIRIER T, 2022 43R E £ 5 80k 4 Rifa
SEMR, BATHEA X

022 &P K EMRBINES 1. W=
Rt RARFE, 20224 H LI HLsh 1 F 8Lk
kg, (R BB, JUH AR LBUR R BTN
ERSEEBEAERS, R
HAFaETr; AR, fE R
FHRBURFIRB, 2T R nT ], 20224F
e 25 AT B S N N A 50 7 A e
K.

= XEEFED

1. RIRKSEIA

PG A A E b X, 2 A S
TS Wt A o S (1) R XTI, A v P A X
5B A i X (1 B, A
ik, Z2dZFEMERSKE, WK T

VNSNS NI Re 2 7R s b e i) L PN )

[, 2020 FFJiE, WP AMIEAEERE 144 T4
H, Horr, WA 5744.6 AH. 2020 4E, 1
PG48 5E A I iR R 1S ki ) i B 90.6 [Z AN AHL,
A LGN FE 43.0%; A% Seicfin i % & 2785.0
femios B, FIEEBEK: 3.5%. Zki% 71, 2020 4
Ji, INPEE R T LAR LR 2 . Rk, A
REBLHENET, AR i, KEE 10
RN T LN 400 245 FH 2R M R 2 i
WZA% R, FEa o R Sk R I TE . HEYH — K
MRS B . I EEFHIX IS
WA L PRSI, AN SR TR
RN IR 2020 4F, 1 PH4E 56 UK R IR 7%
iE i 135.7 (G N~ H, [FILE R R 42.7%;
BRIR BRYIE I R 2926.7 /i B, R Hg
K 5.5%. Hias /7, 2020 4R, LPHEHA K
R TE E B B AN KiG EAL
s TN AN KE= K7 B2 AR
ML IR TN 7 ASRANS, RAM
TRk 242 5%, 2020 4, 1A TERIRAUIR %
it 1298.6 77 AKX, [AILLN % 36.3%. 4k
FE, LT R XA SR A S AT R (A8 i
R AZ G2 R IR R 8%, (R %1
X AZ W IE Hnl e A e AR R

P SRR T R 2R, AARTEFE .
AR TTTE, 1117648 2 BT 5 T R R I 3 1)
KV, BN 9.71 5P TK,
B AR 62.2%; RIS 5.91 /1
TR, BRI 37.8%. BRI
I, WPEE 2 BRI R AR, R E
2 EA EEA . LTS R R
ik 120 B, HAPRIHTIRGE =N 7 63 Fl, 5
o [ 2RET PR A B, SRR A R A AR — A
W ERES. B kL B R d
HBAZ=AIL 5 Fl, A R EE 2 E R0
R P adERE B2 LR 3. &40
32 Fhe Hrp, BORRA TR R 2709.01 12
Wi, o A SERAE R 17.3%:; MR AT R
LA RAE RN 2304.09 12375 K . TRV IE
JrT, WP A B SR R SO OR A A
452 Kb, KRRl = WA FREL. a1l
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NI R AF SE L R e AR
fhy ML THT o 2R 04 70% LA _EAE L PSR A

L PG48 2 v [ B SR Ay, AR
RigERTAAEENBGA. L, 1TF
R [E ZX A ZRHEAT T 7 225 e BRI DL i It

XL AR 22 B AL 2 R Rk 3 1 SR HERE A

2010 4F 11 H, BBttt LG 1E A B &K %
PR PR A LB ORI X, HESh L 7E
BILR“ DL RHE, ZoukE” ik &, Bh
FI PR AR PR gk HEE B EE A . 2015
9 H, ESBMES (Rt X G1E K
JEANELY, g r b ARk, i aE R Tk
% 748 (X, ) MR X AERE
PRSI, Sl P AR B R X382 5 42 7 U Am
JR VA AN B B A B A T LA . 2017 4
9 H, ESFEEIR T CRFIL A i — 2R
SRR R R A PR AR R EILY (ER
(2017 )42 5), SERLTEE SRR ERER
TR BRI B, R HAR BT IR T M X 22 5%
RUPR AL AT ST mTHE) IR P56 . 2018 4F,
ERRSZHE T T CRFILTEE S R
Hh XN g P E S BLER SN K R I LY, $EH A 7T
Hesh L e 5 et E S X R e, RIS
Ly P8 48 7 5 3 () DL AR S R RIS D RE, R sE
BUILIVG 4 TR R K S 3 4 S RAT Rt
RIERe AP BA ERE L.

NERE, 17 X3 R ARt
IR, BRFRFEE, NHAEFKRELE
THFIGA . B LT SO RN R i AN
Wik DL A S S X B R JE, I PEE X
WA R ER&—EET].

2. RIRZFLANKF

xR, WEEFRPRE, S5
ORI, PR R X AP~ B E B 2011 411
10894.4 12 G K % 2020 £ 17651.9 127¢,
A 31 MEPATEIX. CRGTHEHS 1A
S, TRD TR 2160, & aER
W E R K. 2020 4F, 1L PR X AR PR R
IR, B AR K 3.6%, mT 4

H 1.3 ME . 2012 SELISK, ZENAMEH
B A ol e ORSER R S2m, 1L
V48 248 5 19 K R vk 1) o e S AR R S
2014—2016 4, 1LIPG4 L5 i BAK T 4 [
PR, 2019 SR T A E KR

A1 L& HR A= E ARG R E
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(|54 GDP(Z L) = 1li/§%GDPE i (%) ——4[HGDPEE (%)

FAERR: BRG%ITA

FEMR g

W5 48 57 R Je P S5 R R B T2, 1l
FaE PSSR IZ DA, 2011—2020 4F, =R
PV S5 R 5.4:62.0:32.7 iH#K 5.4:43.5:51.2,
Hopsg el G R TR, =kt
5 TS, 2016 FE =PI INE &5 e Ik
It 50%, 2= FEkxt il E R &5 skt
—HB K,

WRIETF & HIBER BRI AT F (158 8
FAE, IEEESR, WVEEIED T LR FI4N
MIGHAESHIAE R, SRR EE
147, A8k N, ME~EE2ETS. &
ok, WP T EFF G, AZENE
B AT i 0= g R A S IR B A B AE
PRI 252, Tk 22 53 4 ik, 2018 — 2020 4F,
L 7 48 4 3l s B0 ol 3 i 6260.2 27T -
6569.5 1ZJCH1 6733.9 1270, HURELL_E Tk N
B3 A8 K 4.1%. 5.3%F1 5.7%. 111754 Tk =
M H TG G RERERN BRI FE” P o LR
K, BFoEER, 7= 5 I IMEAR, B8R /15
55, TETT REREFEANTS YeBh VR i 2 R 0 1)
KEFE, MIRECRHE=6e P4
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PR Jo AR LT “T =07 MR
SR, 78 DU R 2R 56 X @ BN G4,
AR BN 7y, U7 WA, R
fi PRI AL B RS R R S
T, A RIERE, §ORE . 2017
F9H, EEREK T XFLaEitE—F
TR SCF R TR R 2 G AR R ) L) ([
R 2017 ) 42 5O, R ILTEE E LR IEALZ
SEMIEE RN EE A, DL RE . BRI Juik
RIERNEER, Eited, . £, BRE
Vi REVR AL N Ak RAEAR LAk % .2019 4 4 H,
B NRBURIMAIT AT T (T Fik 2019
S EEANERAT MV R R0 R 7 B8 H A TR e i )
CEEU R (2019) 18 ), Wb FlF=He iyl
A IR TR R . AR P B RE TR
2R EF VA TR 2035 iz 5t H s
PELY, F| 2035 4, (LPh4E BRI S5 AT
AT, R Ay AR 51 IR B b X 22
GrEE U TTRR P R AT v
BERR 7o 5 v e R 7 EURF 45 Sk S 1 i 452
KA, WPEE TVEE IR F7 1) B e R
AR, AR TRl RE S F =l
FEIAL KT

PG RS LS Sy i 15 BRS¢
IR A . FEBEAE L PE A =k 25 0 R T
¢, 2016 4 117G 45 AR 55 b3 IR b = v TR SR A
50%, XfZprgK Tk s G Tk, 2020 4
ILF) 51.2%, MCNTLEAR AT K E D)
J1o AR, WIPRE R RS R, {5 2020
I3 R TR BT 6 2 15 6o L 1 4 e D ol v o K
2020 4, 1 P48 R AT TE B e A 7
% L7 HANR, e E W iRiEE 3.3 12 NIK, [F
EE 35 R [ 97.8%41 60.1%; 2018 —2020 4,
Ly 75 48 4 1 S B0 e e S N 6728.7 40T -

8026.9 12701 2920.1 127G, [F] b 4371 38 K 25.5%-

WK 19.3%M1 R[5 63.6%. =i,
2018—2020 4, 1117545 B it b A B T AR e s 1
K, 51N 2360.9 J°F K. 2366.1 JiF K

A1 2685.3 JiFJ5oK, M 2020 4 [F] EEHE
13.5%; F s B AUEE EFE, 23008 1610.6
{¢.7% 1631.8 12761 1885.9 12.7T, Hirh 2020 4F
A L34 15.6%; Js b= A % BERF ARG K, 43
%5 1376.6 1275 1656.5 1ZCA1 1830.4 127G,
Horb 2020 E R LK 10.5%; 7 b 55 A5 B T AR
BAE T, 43909 984.8 J5F K. 966.3 JiF
J7AKH 785.4 Fi~F I K, [RIEL 0 R FE 19.7%.
1.9%F1 18.7%, £ FEA7EIJRFE . L E
RS AT R R R, AT AR KT AN 45
AR . ik, v E NREBUFI AT
T 2017 12 HEIR T CRTEIRILTPEE S R
ARS8 Ml Fe ESCSR Fi Tit ( 2017 4 i D FA) 3 i
CEEr R (2017) 155 %), ISl g ARSI HL
Bt (IR S R e T 7 KHE
Jiti o

BB, HERMEHO

2007—2016 4, LLPE BEACTE L3 Al 2%
HELE ) B, A R s T e E Y
KFs 2017 4F, 52l U A AR R P RE AN L
SEREERC A, 1LV E RE T A ME A BT
ETb, I EAR BEATE ORI R, A 2
/MG N H L P BEATE AR e B A o
REH, LPHE ST K EEREFER T I %
Pl o $BE 3 BJ5 AL s =, i, H
T3 B ORI A= RBE R, KR SRR A
LB A, R, A EIEH O AR EL
W&, 2017 4F, a4 Atk o e B 5 B
1N 6140.9 12,70, [FIELIGK: 6.3%. 2018—2020

P B E BB BRI 5.7%.

9.3%7H 10.6%, ik 2 FFHEHA. 2020 4, 1l
PG48 [ 2 B4R CRE ), B—. .
=P L B I K 32.4%. 16.6% A
5.5%, HH AR T T 1.6%. 2020 4F,
Tl #E T, Al B e Bt R 3.3%; fHilliglk
BT 25.9%; MR T4 % % 13.0%, dF
PETAV K 23.2%.
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B2 LA R BRI T R IR L

75.00
70.00
65.00
60.00
55.00

50.00 \
45.00
40.00

35.00

30.00
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

— UERAE R ) —— L ER AT HE(%)
LB R (%) == E B AT R (%)

HIERR: BRAITA

W RN EAT KBRS, T
SERAGFTIE), 2018—2020 4, (LTHE 444
22H B TG BB R 73385 476 7909.2
{2.7CH1 6746.3 1276, [AILL4y AI3EK: 8.2%. K
7.8%M1 % 4.0%. 2020 4F, 117645 & RN K
PR BTG, SRR RN AT SRR

3512 34793 6 A1 13878 7T, [A] L 23 Ml K 4.60%

M 7.56%. 2020 4, ZHrbrEtEmm, L7y
WAE TR RN W 2 S A B R FE 3.90% 2
20332 JG.

2018—2020 4, 1Liph4Et EAE 5 A
1369.9 /4.7t 1446.9 1.7t A1 1505.8 1275, [FIEL
43K 17.8%. 5.7%1 4.0%. 2020 4=, 1117
B SME 877 1276, [FIEKIEK 8.7%; 14
f# 628.8 127G, [FILL FBF 1.9%. 2020 4=, 17
A PR S CAHLE = ff s SRR = i TR
FER M BRI RO, EEH O E KM
X ALFESEE . A2 E A,
N 258.11 {¢.7C 68.17 /2761 51.54 12565 i1

a VR RD . MLR = RO, EEEOEEK
R DX AL A5 R 9 L H A R AR,
HE OV R 117.15 12476 63.94 1476 61.79
{276/ 52.79 12.7¢ .

FRAE LB Gt R AT ) (2021 2R 4
GFZATIE LY, 2021 4, (L7448 Sl X A 77
fH 22590.16 12.7C, [FILLIEHK 9.1%, P4 F144
£ 6.3%; FURELL I T3 in e [F b3 K 12.7%,
FHR Tl K 11.2%, JEE T K 14.5%;

SERPER R EL I K 8.7%; #4202 TR
Wi 774731276, [AIELIGK: 14.8%;
2230.3 1275, [FLLIEK 48.3%.

BARE, EERILITIE S ESE, H
2019 FL i T A E K b S e R
th, FE=rA SR EFEA ZEREANZS
Gr sl AR FE R L PoALEE R TR | T5 YL
B RIE D B S, (LA T K
T — € K 776

3. RiRkceakifniz

fFHBES 7, MRS QLPE4E 2020 FE R
LTRSS R BGTARD, 2020 4EJE, 174
2R AL N IR T & DU RCGR AT 42497.1 12
TG, HEERIEK 10.7%. FIAE A 30640.9
.76, HAFERIEEK 9.0%.

15 AR 7K 5 T, AR N RARAT K 5
O SAT RATHY (Ll P4 SRz T4k ), 2020 4F
J& s 1L PG48 SRR AN R G853 R % 600.6 1273,
EEFERI D 51.9 1470 AN RUERE 2%, LUAFE
WITBE 0.4 NE R, ARIERARTEGA R
R T I A RARAT

BARE, IWPHE SRis TR fald, 4
WAFGEH IR K, SRR SS SEARE B 1)
Re St — 4Tt

4. RRER

FRHE €2022 4 1L PE A BURF LAEHR ), 2022
B, IIPEE AT A 2 R R B H AR A
SR M X AE P BE K 6.5% 2 4 [ 5E BRI
HEK 8%, tH TR EELHUGK 7%, —
A LT NG K 6%, 4 B\ m] S2 e
IR 5 2P0 KFEE, AR R AT
B S N385 i T 2R, B T B
BRIE TR 3% /5 47, WEEH L 45 Ji N,
WA AT SRk R 7E 5.5% AN

FR4E e [ R L5 a2 & g 551y
AT RLRIAT 2035 4z 5 H AR EEY, “ I A7
W, PSS e DL B H A, A
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TR —IRAIH AR RIS 4%
OREIROE NI R SCHE R TR TR R FR A 1A
PLii A SO AR &R, RN EATE KT
IR [ PR AL E TP . X AT IR it
W2 RS RIS BN a 5 M R R
A 2R DA AE 2 B R A% o b ) s Az o 1y
545 £ 2035 SE I H ARy ANSHLX A
HIEF] 2 5370, S5t ik 3 E ik,
HARLIAL = E I, KHERFTE, &
AR AT BAHgE ENZEK
J&.

M. BFFEIEKF

AR, L PEAE RN R BUR G B R,
@ AAT BRSNS, &S IKIZATEUK, R
A B AN S i (5 SR 5. BURF
W) S AR 5%~ B ) 5 3 R 5 55 5 L 52 T B
13— A

RS B3 W FE AN R ek T, 1L P
& QLR B E B ATFE) QLYEEEIEE
A AL 55 RS B AT IME GRIT) ) 1l
P98 N R IMA T R T AT 5 R S A
FERRUEA TG 3 — 20 WU U5 A FF AR 15K
LY SR, BOR RS S PBUR SR TIT
JRBUHE BATF TAERIIEOL, B 3% 5 B 5515
B, R EUR A5 7. 2020 4, i A
FBURFIEE [T Wk KA {5 S 43310 %%, WAP
vt KA B, 18542 %k, TiH R A (S S 8560 %%,
B AT KAE S 3469 5%

5 ST, (iR QLag
N RBUF T BN R 1L PG 48 215 R R
K] (2014—2020 ) MIE%ENY , JIRESL S
A VA2 R AR IE B AL U E A5, B b
TE B I AT Rt s
LT YA Nl B o s P SRR N g PSRN
XIS oA SER R, LA T RIE AR T
B RAS « T SWUE  HE2TRAE . FTA MBS
KE SRR E R, EARERE RS2

REE 0 i

ORI LRSS 5w, L PG st i e I R
A7 ISR ) 3K IR 45 A 5K 1) P55 R s JERURT R 5%
SEFET, NIk N BURT SR TAE 1)~ R i e
JEAT R 7 IR SZFERY . 2014 4F, 1LPEE G (58
TR R L PE 2 BUR I SE RS B AT Ip ik ad )
AR IESCF ) S R 25 T PSR T4, Rk —
LR R £ . 2021 4F, IhPE4 H
& QLG8 BURF G SERR 25 SE 2D, IR
BUR G LRSS R IR TR 2 . Dle 2. A
FERRAR L S5 S R G0k i i ) 28 27 5
DA_F SO P A8 U BURE R I A 4 BURFIY
KRS BE R T EEIER

WA B 7 THT, L P58 M2 5 THI R AL U L
H P . PRARE BT, 1L VE AR UG 4 T 5K
MRS B, T 2018 4E25 K T (T4
S TR S B S R LD, 1SR ST A
S AR &E SN TE ST E AR R
T BRI B 5 T, i PEE T 2018 4ERAR T
(6T M 58 3 W BUS FRAK R E ELIR g e i
RUR I ILY, B 75 % 5 36 BT W U B A
i, T SN R X Sk B R R R BTLE
Jih B G IR L i o G TR R AN
oA LA 1) 25 5 T PR R SR A BSGE L E 4
B FE i — 2D e 3%

45 B HARHI T T, 17648 75 A B BUR
5155 A L] . HE T B S T
N b A R AR L BT AT
15 55 55 7 THD AN B o 8 6 ORF A 45 45 O A B
2015 4F, ILPHHBURFHG T COT InsmBuf
555 B A St R LY B T AL L
G —BUR RS IS B B, 2P
SR BB MCEBLEBOR, 555 8 AR H)Z
WoE. 2017 4, WP EBUNEE kAT (T
HE— DR 7 BURF B4 Rl AT 9 I8 50 €l
PE A8 BUR I35 55 A DL S Ak BT Y, itk — i
ARG 0T BURF S R T AL, R R 3B
IR A ot G db 2 KR SCReAERT, B
AR B4Rl . 2020 4F, 1L PG48 7E 4 [E %
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SEENR T (L PR BUMN & U 27 BB AT TMED
(FEUR (2020) 23 5), kLIS “ .
& 7 A AR AW e 55
BRI AL T B K. RGERS X
SR T o R ORI

BEE, LR BUNGE BEWHER S, B
DR S R, U B AME RO 4,
e 5 BRI FEAN T 5E 38, N7 YEBURF 1457 45 IR
B ft 7 — e Rk

B MBS

1. WERH]

HEf, hEsSATh R, A, Wi B B2
TATEUARR], TR ESAT - RBUF
TR I, A S, T BCAT T M A o
CHSED) Rl 73 1 v SR 5 I BRI VE
111348 4 2 48 PAR 45 2 U B0iSe S v B e 48 B0
i, BT BUFR BT R BRGE, g B 5,
AW . RE. FR AT, LIs &4b
B 4R i 5 BT, B O
Hext BRI BT . — RO, HhI7BUR
AT s, WIS B U R A TR
Ko

R 5 PR AR5

e 5P USRI 7R BL 1994 SR ST
(3 73 Bl W4 BUE BRI D9 A, BB N 7 A
Hh SO ] g MO 4B 7 EURF [] 5E WN H g
BUF 537 BOF N oy, i g i
NEFERBE S WG SAE N P B ANG (B A . VK 2
Bl A0 B BRI KRS . BB FRAT . ATA 1L
SEHR A B SR IR (R TS BLATI
WAES BB 45 HJ7 [ E N BRI &
Mo I ST 4P R B BRI D5 AL
RN EAERE JH A BhH R SR
S RBATAEBUON S ; rh AT T 3R
NEFEEER . A FTEBAAS NTERL, H

AL TR BT A8l b e 535 4% 60%:

A0%H EL 57> . 2016 4F 5 H A TRHEAT B o

W, F 5% 502 50 [ H ] o 3 E
BN o

BB AHER

a4 1 b [ A b X B 2 A,
U AR FF LT BN ) S HF . AR L TE 4
T T $R A4 () 2018 —2020 4 (1L 75 45 I BLs ok
HEK), 2018—2020 4, (i 533k L gkh
BN 1819.66 1270 1946.60 1Z7TAH 2452.20
e 76. o, FERE AT il b7 B2k Bhik
K 89.81%. 90.39%F11 86.42%, H#2  AHt N
.

%2 LG HAFEBANIENE L (#4512 )

TH 2018 4 | 2019 & | 2020 £
—RAFTE: LM 1804.32 | 1929.59 | 2289.38
LIRIEHEHIN 170.14 | 170.14 | 170.14
YRLZ: S ENLION 1634.18 | 1759.45 | 2119.24
2.1 —fRMERER ST 1089.14 | 1585.28 | 1933.80

2.2 BIUFER AT 54504 | 17417 | 185.45
BUFFERE ST BRI 15.34 17.01 | 162.82
it 1819.66 | 1946.60 | 2452.20

i RERAWA AN
FH R IR L0 T R4

BARE, LRy E L X
LePER, TR BON L PSR RS ST B R
K, 0T XA FF A B SRTHE A
R PRbE

2. ooy MTEOK Z L

AR 1L 7528 W BT HE k) 2018 —2020 4
CLPEE M BUSRE R Y, 11758 S5 BN
13 H T B RS — R A LTS
it BURMEIE SIS BRI EE R ARG E
NS T

A3l I A RE ORI R L

www.lhratings.com
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pifE| 20184F | 20194 | 20204
—RAITEAIN ST 5129.47 5361.53 5866.07
BUR PRGN BTt 1281.36 1719.99 | 2286.48
A BEAZE RN AT 72.29 137.19 226.33
BB S 6483.12 | 7218.71 | 8378.88
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— AT At 5129.47 5361.53 5866.07
BN PEHE 5 s T 1281.36 1719.99 2286.48
FEA BALE S H A 72.29 137.19 226.33

AT H T 6483.12 | 721871 | 8378.88

i REZWAERANNHR
FA KR LG W EOT R4

MITANZEFI KT, 2018—2020 4, 1LI7E4
BN PA— A LR N E, — A3t
TR ST AE L 78 2 BN 2 h FR i 5 Bl
¥t 70.00%. 2020 4F, 1L PEE BN ST
i, A LTSRN B BURF R S IR
ST FEA B AL E N ST S A
70.01%. 27.29%#1 2.70%.

k4 LT GAEMERAS T EL (245 12)
FEHRT 2018 4E | 2019 4E | 2020 &£

LR AKATEBN BT
(1.1+1.2+41.3+1.4+1.5+1.6+1.7)
11 AT

5129.47 | 5361.53 | 5866.07

2292.70 | 2347.75| 2296.57

(1.1.1+1.1.2)
1.1.1 BN 1645.67 | 1783.66 | 1625.99
1.1.2 JEBLIRN 647.03| 564.09| 670.58
1.2 EghBhUsN 1804.32| 1929.59 | 2289.38
/:}-_ (2, g — (= ) Q;{:
;3 2 5t B e — Mt LARgs 155 0.55 0.00
1.4 LESER 16151 197.73| 197.00
1.5 AL 128.37| 174.40| 210.22
1.6 fitss (5% YN 43573 | 355.91| 586.07
1.7 AT R E P R 305.29| 355.60| 286.84

2. B MRS T it
(2.1+2.2+2.3+2.4+2.5+2.6)

2.1 BURFHEFE S IRON 845.71 | 1186.31| 1151.98
b EA s A L

1281.36 | 1719.99 | 2286.48

728.40 | 1056.77 | 1025.40

A

FERREAT I 11.02 9.96 6.26
2.2 ERANIRN 15.34 17.01| 162.82
2\.:3 Pt B % Wi LS 4.0 0.00 .
2.4 FAELER 167.31| 10951 | 138.49
25 NS 2.80 6.09 7.80
2.6 fii%s (FEHY) I 246.17| 401.06| 825.40
SEARALERA LT 72.29| 137.19| 226.33
AR SRR ESHAN ST 2197.84| 2148.70 | 1923.02
BN & (1+2+3) 6483.12 | 7218.71| 8378.88

E: REZWEANTE
R R IR LT W EUT A

M SRR E, 2018—2020 4F, Lph4y
A B B DA — A LTI S Y B N 3,
2020 FFE— M A LA S H BT EEA 70.01%.

=4, IWPER WBG BT RRER G,
HAEHK 13.68%.

MBS P LA, 1 =410 7 8 0 B
CPAT. 2020 4F,  ILPEE — MR A LT AR A
R 190.75 1470 BUR M5 & MU E F A 45 R
221.06 1Z70. 748 W BUIE 5E B K AT
BA—m s, AT Ao
FRK &

(1) —REAFETREM I

2018—2020 4, ILPaE —M A LTI
Mt al A 5129.47 {27t 5361.53 12t
5866.07 127G [FIHA, 1LPa%E —RAFLTs A
SN 2292.70 1276 2347.75 {Z7CHN 2296.57
fe.76, H 2020 FEF R 2.2%, EEHT
2 e 2 A FH R B S EOR ) . 2020 4,
L7548 — M A FET R N BB T4 31 A
ANE 16 Ar, ZbT K. 2020 45, 1L7g
B WA SEEUE Y S B R BN
2289.38 1Z7t, [FILEHEK 18.65%, ZELLIEAHY
-&%#\40

PG — A FETRE WO DABLSORN 32,
2018—2020 EBLUCHIN 5 ELAr AN 71.78%.
75.97%H1 70.80%. 111 P84 F= AR AP A 3G AE A
ANV TS FLAIE JEAL, 2018—2020 4, 1L7E4
B e N> 4 1645.67 127G 1783.66 12 70H
1625.99 1475« L PEE JERIMN FE L TN |
EA TR (B AR AT B
W BRI NFA B, 2018 —2020 4E43 7 A 647.03 12
JG 564.09 1Z7GH1 670.58 1275, Hidr 2020 4
ALK 18.88%, FZ R L UK AFIAT B
PEWC TR RN K TS

2018—2020 4, ILPEE —M A LT S H
MR K. WM EE, 2018—2020 4F,
PG48 — M A LT S H DL— R A IR 55 S H
AN BE M. e REEREL S
W AR S TREIMA SO 2 AEIX K
i RS FIAS @S S v 32, 2020 4F
R AT At 4386.38 2T, AR A St
T S H A TH) 85.82%.
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2018—2020 4, IIFHEMEESE (—K
NIEFERN— B AILTE ) 29N
53.52%. 49.84%7%1 44.94%.

k5 Ly — A NETRE £ R B AR E L

JG, K 28.8%.

SBEE, P A TSR
T E A, BOSON G Ee R A
PSSO KR BLRA SIS O, fREEATEL
= RAT BRI

($42: 1) (2) BORFPE A TRII LR,
iz 20184 | 2019 4F | 2020 4F S
TS | | | 2018—2020 4F, 111G 44 WU P JE 5 AR IR
— A SRS 3 36260 | 39165 | 42363  ASITrmlN 1281.36 1470, 1719.99 fZTA!
[ B 32 3.69 3.82 3.30 2286.48 12.5¢, 4EHE &K 33.58%. [FHA, 1
NIR A 248.25 | 25228 | 258.96 " S
I ™~
HEL o603 | ooszs | iz M B EUR PR N 2GS, il
Fh AR 5008 | 5772 | 6600  845.711470.1186.31 1ZCH1 1151.98 12,71, 2018
AR SIS H 9285 | 11224 | 11231 —2020 4F, L7 E A - HuE AL LN 4
A S IRB AL S 671.65 | 711.34 | 810.20
| 0, 0,
EETTE w500 | scees | amams O BUMTESRE ST 86.13%. 89.08% 1l
IR 17029 | 22615 | 26028  89.01%, A& UM I FE S U NI T BRI ; [F) 341,
WL X I 370.52 | 48359 | 477.16 1) 645 ZE 3@ 4T 2R SN0 5l 9 11.02 42,55« 9.96
RIIKLH 581.34 | 626.04 | 653.68 _ _
R IBIE 208.64 | 320.74 | 33556 171 6.26 12T
VRS B A 8062 | 8729 | 9707 2020 £, WA BFERESZHE AT
P AR 5l 2 S 19.08 14.19 14.66 1787.80 ’TZJT:, ujﬁzg}i IXBEH:‘J'SI, /\//‘!J%EZHZII
SRS 20.30 13.82 38.75 - A "
AR IR S 7053 | 6986 | 6758  ASZH, FALESR 221.06 /47T, BUNHEIRE ST
A 5 ORBE S 126.12 | 121.90 118.74 ST RS SR
HRI P B4 % 3 H 16.82 16.97 20.20
KEBR B2 S H 0.00 37.84 47.77 o o "
Hofth 3 7790 | 2888 | 54.79 &6 b @l BOm A X b St A R L
AT S 5538 | 6780 | 7867 (#45: f2)
5745 RAT % F S 0.51 0.43 0.83 % H 2018 4E | 2019 4 | 2020 4
—BATERH S AT 428391 | 4710.76 | 5110.87 B2 X 2 908.11 | 1166.10 | 942.32
R RS 2349 | 4675 | 4707 o, [ A EHb e A L AL BN
%A L 239.93 | 11534 | 233.10 Bty | 8000 | 93455 | Busd
TS A 4 382.99 -1.20 -0.55 R EIS 48.52 14.07 53.35
EAEER 197.73 | 197.00 | 190.75 AR H 25.78 35.58 53.66
L 051 057 0.14 HALH 9751 | 23671 | 738.45
Afte 091 | 29231 | 28469 BUR R X AT 1079.93 | 145245 | 1787.80
—RRAFETE L H AT 5129.47 | 5361.53 | 5866.07 4 7656 | 104.60 | 14009
L —ARTULL S Gt e Ak G RTIL A fA —
AR B AR — R R R T I A e 2R AW fRorEA S 1536 | 2445 | 8067
EENFTH PR 1 B et T A 0.00 000 | 5685
FRRR: o BARATRY LS 10051 | 13849 | 221.06
Bt E ST R 1281.36 | 1719.99 | 2286.48

RS (T ILPE4 2021 424548 F148 A 2% T
HPATHENS 2022 F428 FIE ALY EEE
IR, 2021 47, 1P TE i — A L TR
N 2834.61 1270, FIELHEK 23.4%, FEHT
2020 32 P R B BURAIC LA S 2021 AR R
I ENE R . o, Bl 2094.7 12

E: LA G RIS fesk ok 3 L H A BUT A BT
UG FMNZHE G I 2 B S R AR E A WA
AN

FeAr kR L M EUTR AR

SARE S IR LG 4 B 3 < T
NEEAR RIS, A A B iR

www.lhratings.com

13

A

J
)

S
"

-d

Is/



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

N A UM PSS SN ) R, 55 ™
TP B %o 2 G RN = A — 58 R

(3) BAKAZTRAMILEN

2018—2020 4F, L9 EA HEARLE WA
M RIN 72.29 1276 137.19 1ZEHT 226.33
256 CEERNFIEBNF= BRI, &
BN BT L EAR /N 2020 4, 1IWPEE EA
PEAR G E P AR 2845 4% 24.55 27T o

(4) REREZ

FRHE (T 1L PE4S 2021 4E448 F148 A2 T
HPATHE NS 2022 428 MERETHEZE
MR Y, FiEh 2022 1L PR SE R — A LTI
BN 3004.68 12,70, 1K 6%; —MkAILTE
7 H 5611.64 12.7T, [Al A 4244 K 8.7%.2022 4,
L7 48 TR SE BUBUR PR S T IO 1067.97
2.7, A EA AR RN 912.95 12
TG, K 12.3%; BUR MRS TR S 1489.72
{¢.75. 2022 4F, \IPEE TR ER R ALE
TN 219.81 1276, X 180.98 14.70; #:4

M REF 5 S50k E, 2020 4R, 1l
FORBUR A 55 944.13 1275, 5 20.47%; 17
HIEF5i 5% 3668.52 127G, 5 79.53%.

A8 20204 J& L 18 K Mo 7 BUR E 4 AL

(¥fx: L)

B | BUF 5%
AL 944.13
7 ELBURF 3668.52
A 4612.65

FATRIR: LT E WEUT R A

MG E SR RE, (TR BURfG%S £ 2
T B, A @isi CRREgE. Ak Hl
W) | RE A RN E . BIERE, fEI
55, T i B ¥ 1245.14 1276, Aiis
i 856.71 1,70, IREEVEM: 5 442.16 {1270, #F
336.34 147G, DYILZ Al B T 55 5 A
62.44%.

%9 20204 &k L B4 BT RS AR L B e EL
(#45: 127, %)

PRI HE G TS N 2335.57 1470, T SCH 5253 R P — B
2322.83 1.7t Ty 298.70 6.48
N 501.03 10.86
7 (&SRR M35 56.98 1.24
T 1245.14 26.99
1. WF BUFE S i de gt % 215.27 467
2018—2020 4FJiS, 1l PE4E U f5 %% HkE A 1%%%‘@:{% _ 442.16 9.59
Wi, #2020 4RI 4612.65 270, M oA 22050 o
- _ » BB 54.09 1.17
— M fii4% 2511.86 17T, 5 54.46%; L Uifiiss s 236,34 —
2100.79 127G, 15 45.54%. 2020 4FJ&, IPE4E e 700 0.15
BURF R SR E 2 E 31 MEFATEIX HHE4 ik 148.97 323
=260, HE&EG BEF T 153.46 3.33
2 PR 18.43 0.40
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