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ERBHE -
b= 2019 £ 2020 £ 2021 £

XA B (278 11726.82 12311.32 13235.52
X A= SE I (%) 3.00 2.40 6.6
ANSBHIX A= B () 43475 / /
=¥ G| 427 1] 11.0:35.2:53.8 12.6:35.1:52.3 11.7:36.0:52.3
AN (1270 3347.82 3501.19 3839.49
Atk [ E BB (LoD / / /
[E 52 e B HE (%) -16.30 8.30 11.0
Rl MR E S (L) 4212.93 3823.95 4216.63
HEH OURA (20 1302.17 1280.12 1503.77
W (%) 58.27 / 63.36
WHEE RIS (J8) 32299.18 33396.00 35646.00
— AT AT (27D 1116.95 1085.00 1144.0

Forpr: BN (27 797.98 771.95 809.4
—RAFFEBANIE KR (%) -10.00 -2.90 5.44
EZARIN (120D 2292.41 2480.46 2488.9
—BRAFTE N Bt (27 4514.27 5055.86 5100.1
—RAFETE I H A (278 3933.42 4127.17 3696.7
MBS (%) 28.39 26.29 30.95
BURF PRSI AT (20 665.25 1021.17 938.4
WIS M (2o 4087.70 4756.90 4583.5
T BUN BEGTS RE (270 4344.83 5221.42 6259.36
T BURN i 55 BRA (178D 4822.70 5782.07 6668.1
B 75 (%) 37.05 4241 4729
HITBUFGSHE (%) 106.29 109.77 136.56
E: P RARBE AR
FHRR: 2020 HFF A GITFLL 2019 - 2021 FEHY ZFFAR LRI AR FHA 2019 5

L EARA 2020 FoRE (EE) .

EHA 2021 EFEHATH A 2022 £ A= S 503t B R

SEHAEF
VR ASE
L P T TH WV
Fim 2 . s .
Hh 5 BURHE FIVEZL 722 V3.0.202006 s
GRS %
AAA 2022/03/09 iTJFfH A%iu‘f RS FUSFILETT V3.0.202006 B 42 50
FREE AL
AAA 2015/05/27 iU/J\ﬂF;f:iﬁ 5 T BURAE RV 7% (2004 4F) 54 30
JE: B SRR B 693 AR TR TR A 1Y
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L AR AL RACER T AME R, H B AR E A H LI, IR
AR, EATIMAIFALERA THRAETL, BRETAERGIFRERT LR, 3.
25k B A 69 A o

AN AT A RA AL AREH A T E Ao Wik ZEIF R EAR BB SR

www.lhratings.com 3

Y B VA |

I/



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BURT & R A4z A AR S

2022 FEMBEHAENGRS (THH) ERMTRRS

FHRATAR “FH”, AT ERIGHIX
s, MR TE, EEAZEABX, kS
ORTAR R, RSP BB, R
B BTV MYSRYL S it RRv T AHEE s ik iy v
EZR AL X , sAff, EhE. A, 5HAERD
W AR VIR A B AR AL s B O B, 7R
BT X [ PR AR R b e T 2 A, A
AR REZRACTE XA AR OB X AL 26 . &K
AR 18.74 Ji P AR, 2554 E AR
1.95%: ATBUXRIT7IH, HWETEE 1 AR
T 7 T 1 AN E VR 60 ANEC(TT
MO FKA R IFFRXERE NS, AN
K&l #E 2021 FJE, HHRE AN 237537
TN CEEERIE: HkE 2021 FERZEFHM
HERBESTT A -

AR, HWE ST IR Y K,
2019—2021 4 GDP 43324 11726.82 147G+
12311.32 14 76F1 13235.52 447G

A NREBUFIEH: SHEKETHR
329 5. PUENT: ARBILRKE, AK
R

=\ BNEFESBRMESH

1. ZMBEFIRIF AL FHE AT R
2022 fE—Z=fF, HhEZ 5 R EHIRE  E N

HPIRES S JPERIARH e PE IR, A R R
i, SIRETE I, RYHGBUA TR
FEAEMRE . RRIRSE IR T KR 5,
[ P 2 M 1 KA K, T 3 2 Ak TR B I
W, S5l rET AT R 13—
SN, “RIbK. FTUH” o7 e
HIMFE R, BURK & MFER, BUES 1AW
Hom,  BURSNE T I .

SWPEE, 2022 £, PEENE
FERME 27.02 TG, HEARMUEE, [FRILE
K 4.80%, B EFEWETIEIE ChaIkREE
G IR AR DOEZN B E TS Y R RN AR
Mrfllhr, SCHEFT 2021 GERE T 1EE N
DL 2019 4F [F A A L8055 1 T LA 2oy Ko
NEL D) (5.19%) A Frlald; HEEK 1.30%,
AT LRI (0.50%) HA K REERT 2019 4F
KT (1.70%) .

ZXRFLY, F=FLIREYREKR.

2022 R E, . g nE R B
BE Y HIN 6.00%F1 5.80%, T A A= E ik
FasE, (A3 522 il KBS &,
Oy A B A5 R, 06— 2R LA P
—E R R 5 = A ) B A
4.00%, A K EAERSHPEF 8 E (4.57%)
JOPERERT 2019 FFIKF (7.20%) , %A R 5%
U2 BRI

A1 2021 #—EE 22002 5—F AT E I REZFHE
2021 £ 2022 £

e —FE

GDP &8 (FfZi) 24.80 28.15 28.99 3242 27.02
GDP i (%) 18.30 (4.95) 7.90 (5.47) 490 (4.85) 4.00 (5.19) 4.80
PR L, B TV EIE (%) 24.50 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B e BB (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 490 (3.90) 9.30
Gt g (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
FEEBT (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
HEN AT (%) 29.80 (-2.0) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEHRRZE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 327
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HORE (%) 48.78 38.51 32.88 29.87 15.80
HEOWE (%) 29.40 36.79 32.52 30.04 9.60
CPI BB (%) 0.00 0.50 0.60 0.90 1.10
PPI FKiE (%) 2.10 5.10 6.70 8.10 8.70
HRTEEE (%) 12.30 11.00 10.00 10.30 10.60
—RRAFETEBNE (%) 2420 21.80 16.30 10.70 8.60
—FRRAFETRE T HIBH (%) 6.20 4.50 2.30 0.30 8.30
WHERAERIVE (%) 5.30 5.00 4.90 5.10 5.80
ZEERASTTZRBASE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

7E: 1.GDP #3484 5 M8, st h Rt Rlkdgik; 2.GDP SNt A, FlHIGREBEREMNIL, 3.8 0%k, #ogpy it
Tttt 4B TR, WAAE A L FAIKIE,; 548 ERANT LEIIAIGE A LIRE IE; 62021 FH4EFHTAARA

XL E

TR RETBRIBERAITE. ¥ EARMSEITA Wind $ig %

FR%, HEFTHZARFAFHFRK,
B R FRAHRLA T4, B ek
FRHIFAE.

HRTTM, 2022 F—FEASHTMEF
AT 10.87 JifeTt, [FILLIEK 3.27%, K
AR KT (4.14%) , FE
& 3 FEIERNE S, Rl R R IR AR IR
FE P, ERRT BT . BT, 2022
2R A [ [ 8 R O A ) 10.49
Fife e, FIEHK 9.30%, 4bT ARz,
W, bR R R R SRR
SRS, BT “RRMK” BURRLshH R
TER; Hl&E e sEAnat &b, B 3 HiAbrE
Vo SNSRI, R S AU . 2022
E—Z R E S DR 1.48 Ji4L3E TG,
A g 13.00%. o, 1 8209.20 14.3%
76, [ALE3E K 15.80%; #E11 6579.80 1435 7T,
A LG 9.60%; T 5% 1629.40 10,357

CPI F) tb# 18 B 4R-F4%, PPI F) LL K i@ 2
AB%,

2022 4E—Z=FF CPI [F LK 1.10%, ¥
PSS S AN AR T BT T 3B 4 BRI A% 1k
HeBN ) EAT 73 8] . —Z=FE PP1 A EL I K 8.70%,
5 H [R) bl 3 38 e 7 0 P A il PPT A EL e
Feie T, EATEh 0380, MNALE K R JI4h
Tto M EUAER R T EUE PRAEIR A 4
JEAG RN ZLE BN, A B i SR Rk
T AEEESEHEATAN F17.

AREETT K, WRTEFAHR.

2022 LRI AL 12.06 FT 12
Jt, e LERMZ 1.77 Jifeot; 3 A4t
AR B R EL B 10.60%, I E: EAER
B 0.30 NE . WNEEWE, BB )
BUR i 77 1 R B ORI G, 2 SCHE AL Rk
M FEZ Sy, —Z=FEBURN R 27 4 Rl 7 S5
AR 9238 1270, HAL SRR AR
X SAR 2 B RN B T BEFOR A A5 75
Rl A BRI 0 2 38 4258 42 7TH 4050
{275

W BUMANEATERTHE, RAEFZEM
BRI B FENA HEREE.

2022 FF—ZEFE, AERAILTERA
6.20 /127, FIELIEK 8.60%, WEIL NiZT
SRR Hod, 2EBUSURON 5.25 TifZ T,
[F] LG K 7.70%, 32 B2 52 Tolk Ak R 36K
Wl ARG b A N A S B SR AE B85
it S R 2R A T BSOS R . S T,
2022 FF—ZEE A E R ALTHE I 6.36 /5
2,70, FI LG K 8.30%, N4 4E T 1) 23.80%,
BEREEEL EAEFEIINER 0.30 NE . RAES
H RS AT B T IR, BEEROR
BE . LMK s RERY.. AR R
A L A K 22.40%. 8.50% 8.40%-
6.80%- 6.20%:

ML EAF KR, EREANFEZE
*.

2022 fE—ZRFE, WA R RISE R
5.53%, Hi1 AL 2 Al sl ek,
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WE MR HIN 5.30%. 5.50%, i &
[FHKSF, HE/NE BT, fFE 2= AR
B M3 HUCkREZERSIE, WEEE
ol EFHE 5.80%, B LAEFMI LT 0.50
ANE R R E ARG R, 2022 F—
R, AEERA SR 1.03 /76,
SEPRIAIEE K 5.10%, & AT E K

2. EIB R L2 AT E

A RAEEMRHEGEE, KELZ
FEATELSRRNE, FRIRFLFehHh LR
Z o

2022 F 4 H, EBBESHFSWIEH, 2
R K IR I E, SGiERIEK.
WEEK . HESCE, VISR &5 KAt
RIEFATrsAT A SBIX ] 0BT %2 1)
R RS, Bh IR G Br R AR R R i 2
RE: whoE ik — 20 0ok H DB B S5 B S HF
D1, RN PROR s W IR & ik s
FESAR B A, 5] 3 BRI 3% 32 b %
BRA . SEELEO A AR e . B iE
g BRI 256 SR AR I 18
RPN FERR E, BOR B REIR % 4.

RAFRMINRBH R R, ZFRHEKE
HAek,

AP, TR R BEAZ DL R
FERMA R _Eiskoxt Tl AR 7= (13 Bk 75 v
R, BERXTEBFIRLNE A R T,
Al RS BRI BB R R S BN
70 TH] S 10 o 1) PN BOK R 2, 1 20 2R dt —
WET RS RBEK. KB TBUR
SSRGS =N, S bEEHET
IFEm,  H OO T2 5 S0 KR %D
Bl . B%TIt, IMF. 5 ERATE E R
BIBEAG 7 % E A5 K B T . AR
ST R SRR, S 5.50% 38K H br
[ R BITImoR .

= XEEFED

1. RERAEA s

HARE LT A B AR A X A, R
A EARAEH X BAEE, BRE . HARL
T R S B 2R 7 A R SIS R ) AR A T e
OACE, R EmR AR EE 55
O, BARERICE X A 1E BRI A 4
.

SRR TI, HRE R EEEN T
b RN R AR AR P A . Tl T T, A
B THE R IL, RE. At &K=
AN TR = KR, BEZG R, %
B T R BFE. Bithk. iRl
RNIAEFEN . PRI R 25— KSR
Pk, PA—VRAE B A = N AR, TR T
ERERE, THERE. THEE"R—
B TE B RTRE AR R RFE—77EE
. — KA —IRBESE DM, T8
AR R B . BRI E T
W5 B, T RGH IS4 . R,
AR R E Ay, EEER RS
i, FREMARANS A EESZ T E2E
B, ARFE I Tk R SRR
—. LAKmME. HOBMAY G EES
5y = I i) N 7 o R i R e
i, DIEREAVR S EAN 3% ~6%, FHEIA
15%LL bo PR 703 G abt, 2954
B LRSI 37%, Bty fE A E 2 S
fro HBATHARZ 110 T AW, Et#ihe 83.2
Tinbit, HAeRHHEAT 15.6%, AR
arafed —FuU . 5SeEEMEkR, &
WA T S THAR ) A E 1) 2%, Bt b4
1) 4.4% /A, FEARREH2ET 44%5 74 .
TR IR 86.9%, 5 EE A FA—
o NBHHHL 3.05 w7, sedEFKE
5%, SHFFHKFREHE Y. 2021 4,
TR R E 807.84 12T, WKEKES
E R+ AREH 1 AL, SN ERAEEE 2
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7o

FEe R KGRI T T, R ARE B
WE . A SIERE B TR A AL
R CERE R R E SR E 1A, BES
S E 114 4, ALEFHAHT L CTREHEAR
L) 153 A A 62 FrifiEmks, H
W AR 37 FrCELE 6 BT 220D,
WIEER (R Bk 25 fr. SMREIHE %
FKHARRP X 584, H, ERHHMRMR
X 24 /4>, BHARRTX 21 4> CHFEERAE
L= X, T B EREY X 13 4,
E SRR X TR 274.00 JI AW, 8 E
LA 14.33%. HHRAHRMRERFESE, 2
S EE SR 2 . A ROl A b S T
#1937.6 JiAL, ARHTHAN 822 J5 AL, B
BIESAREE 98801 Jioriik, MmEE
R A44.2%. FHHRE RAK AL IX A T I AR—F
B RRA W AZ O X, A 16 AN SR X
Z—, BEEENT R RE. ORI
158 B, (4= 237 PR 66.6%, HHHE
BEETFEHENN T 115 F (FEFHD .
S8 TP RFTAY R 76 F, 5 E R R
55.5%. JHTUA B . BE. BERKA . REEE
to B K. BER TS SR AR
PSR = YR . H P A IO 2 b A v D [
F U AFEEWR A —.

BURSCRET T, S5 MR A 3R e
1) Tl ez —, D 1 3& B e U R
PEGERIVETT S, 2003 4ELISK, ExRZREE
PeXARALE Tl R SRR R, B0 FH#Esh
HAREFE N 2E R R S U $2 5 48 R 2%
2016 4F, ESBLEIR (O TIR NI SL i Hr
— R AR ACHR S ER RS N PRAE B AR AL H X 22 5% £
A T EERENEN) , 3R
X&prdfamit. [, S TFHEREEHE
[ R AE B 2T 5% O ) E A,
FHJEHEE T — KA BT X ST K& A %
W&: 1992 FHE S EIEE R EME T (K
AL R IR R X 256 R RIRER ) Fi

B B T X ARy 5 2009 4 8 H, [H
Bt R ([ BT X 8 A AR R LRI
EUKFEAF RIS FIX) , 2012 4F
4 H, BBt & o o B R X 8 GER)
E PR ARG, FHFER T CORT R E
FATL X (3H) Ebra/EninX @
HTEWY o 2 IUE KRN b kR B
B 0] 5 R AR Ly, MR T A
HE R RIS

2. RIRZFEEAF

B 1 SRR A T GBS

1400000 10
1200000

10000.00

8000.00

9430k
6000.00
400000 3 2 9
200000

W2 NBF NME  NI5F  0EE  0IPF  208F 01SF 005 202E

RGO (E7)  —e—EHFEC0PITE (%)

E: R A E ALY Y SN
fﬁijzﬁ 2020 FEAMRG RS 2019 - 2021 4 F AR ZiFFit AR s
AR, HHRER RN KESR, 15
WA T, 2019—2021 4, HHREHIXAE
FERE A 11726.82 1276 1231132 147G
A1 13235.52 1470, 2021 4F, TG X A0
REFZAT AT, FIEGIG K 6.6%. 237~
WE, H—r= I e 1553.84 1270, [FIELIE
K 6.4%; F g h{E 4768.28 14T, [F]
EEH K 5.0%; 25 =39 e 6913.40 127G,
ALK 7.8%.

A2 201920214 F k4 B R A F LRI 254

www.lhratings.com

B3 2019 48 20204 2021 4

GDP ({Z78) 11726.82| 12311.32| 13235.52
GDP K% (%) 3.00 2.40, 6.6
ST (27 3347.82| 3501.19| 3839.49
Al g B (L) / / /
[ 7 B e AT (%) -16.30 8.30) 11.0
H2HRHEERH (L) 4212.93| 3823.95| 4216.63
B OUEET (2ot 1302.17| 1280.12| 1503.77
WAL (%) 58.27 /| 6336
7
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WEE RS SRR o) ‘ 32299.18‘ 33396.00‘ 35646.00

EOY RTHIBEE AR
AR R 2020 FEAMRE G 2019 - 2021 FERE LF AL
J G AT AR A E KA Gt By W sk

B 8T — 56 2R b 22 Tl 3 R 2 R 1
ek, TTHoARRE RE L5 ] R — e M
K,

JE b sE M)

MR, AR EAE G2 Tl
B, HME TR, kb
BiFr. 2019—2021 4, EHME == 00
N 11.0:35.2:53.8. 12.6:35.1:52.3 Fil 11.7:
36.0:52.3. FHAMEE = e m, BRI
[X 328 5 e S P ESOSC N FET 38 o

20214, FHMRAE T INE3839.4912.7C,
ALK 4.6%. Hrr, HRE E SR ERR
g, Amath. g8, BE. B4, E
SHEM. B 9195 )\ E U INnE
e BAEEK5.2%. 20214F, 75 R4 [l E %
BRI K 11%, HEE2EFA; Tk
PR ALK 11.4%, 20204F. 202 14EH4ET
PR 20194 5 HH46. 14N F 43 A1, Tk
PR FE A B 1 .

20214F, AR BURN I e il 55 b = o =
RIERBE R RGN, 2204 AR
Bl T2, Mg 3gnfa g K7.8%, X4t
HKTTIRE61.2%; & WA BUN 25 70 1
W R R 2y, WA I R R AR
O, B4 E 2 ARG .
FE2TH 2 T B UG K 10.3%, W2 T
HK23.9%. BB E, HHRERE AL K&
P N A SRR Y AR LSt =
M. BER G . RIS L B IR
&, AEPEZ] . HBTE B RS T
Itk .

LEE AT, EARE A LSS AL
FGF, A2 e REEEA TR, SHREX
WA IR — e d g K.

R AN F

2019—2021 4, ARG EE T 5 vE Y

TSN, 535 H-16.3% 8.3%F1 11.0% (3%
ATEEOAE D o R 2021 RS — AR B
H LK 13.7%, 55 77 b %% A B i K
10.9%, ="M FEFE LK 11.0%. A3
TSR, FERRBOER B E LG 3.4%, s
o= R R FILIE K 5.5%. SFE2E10TT
J UL AR T H MR LG K 9.8%. Ak,
TR K 4k B IR R AR TR AR K ) DR B,
AN E ORI %, AEERERE—P
k. B, BBAE Nz wE 25
KM —3h 77, =R s K.

RS E MR ST KI5 = Kah
71, 2019—2021 4F, FHREEFEA2H W
T BFIE DN 3.4%. -9.2%F1 10.3%.
2020 4, SZIEAERC, B O R LA
FILETFE 9.3%, ARAFELL T 8.4%:;: 2021
B, EEE S EELFIE K 9.8%, 4«
FRIEEHE K 14.3%. R 7, S
ALK 9.9%, FIKIKAF LK 12.4%.
2019—2021 4, HHEAEEWEFFERA
By SECUCN 733 32299.18 JT. 33396.00
JGHA 35646.00 127G, [F] EL 2 S 7.1%+3.4%
F16.7%; 2021 4F, ARG BALATE 4 =
NI 22 S H 2 AN 24421 S0 13411 TG,
&) LA K 12.9%A01 13.0%. SAE, T4
KGR R FRBEINIGK, SRFHKE
TUEREEA TR Tt .

3. RBIFAFR

EHtS T, MEKFFRRE, &
WA ERBEE I LT, SRl H kg &
T e BT 0 R0 R i J3E e 1) SC P A R 48
e, AR P E N RARAT KB O AT PR
s, A 2021 FIR, RS SRV A
AT 35 A 3R A8 29596.33 170, B EAFIR
WK 8.6%. H A G N R M &TAEZRR
%51 29461.82 127G, 1 _FAERIE K 8.6% . [F] 1,
8 RN AR SN T & TUGT AR B 24609.83
{276, B EFEREK 82%. HH &bl
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BT A ISR B 24594.72 1278, B B4R
HK: 8.2%.

TEARTI 71, AR Hh IR 25 B B
ZRSHRRE RPER M (2021 4 12 H &Mk
FEX AT IHMOL) 35, 2021 4, HHRAE
WEFRNP AR AT, 2R IREART 1R R A
e, HE 2021 R, HME BT AR E
48 K. Ho, FH 38 K, AR 6 K,
BN 2 K, dEx8hT 2 %K. Ll AFREA
529.31 %, &SAT{E 5399.94 12.70; #\ ETifEH
k2 K, HS&ERe 10 %; HE 4 %
B =R A ]

15 FH RS ZKSF 5 T, AR [ AR AT PR
WEEHZERSEREERGEE, #% 2021
FIR, EHHREBRATI SRV R TR ER
2.81%, EAEATHREKT. PG TSR
B MG SR E ST R .

4. RERAK

CHPOF” B (2021 —2025 ) 2
AR E AR TR . ATAIRM, S
RME . FFRERT RO TUAE . XTR 2030 45K
PLATHIPR M AT LIRS 2035 AESEA S AL
2= E AR, ZREF BN & AE
R AR, kg HIR Mk REH
PR3 2025 4, )i 2K IS Rk i e,
A SCERF AR EMERUR, KGR IE S0
ERIRMS A B AR A SR T, B R A TR
We BT AT IS RS IR, A T SEH B
— R ARALIR DG A WE H AR B RSl . R
HArEdE: XA EELEEK 6.5%, 3

HUE BT RS 5 2 5
ACHE i BB A SRRSO K 75 F 22 5

WAEN CEARIAR] 63%, A I
REFHITE 6% AR, BER & IR NFERIEK 8%
PLE, WRELEELF7Re/1E L 800 14T#Hi &
578

CHPUA” B, EARE R AT S “—
TN R RS, RBEHBZTR

JeEA N AR SCERMB) e, R
TR IP= AR R 2, UBTREDR
B B Aol HRE. BT R
“CONETNE R ETT A, LA BT EAER
BAENE BFE P DR R E A
VR 27 Ml S T3 AL L i il S
NIE B GACFFRE . A7 Soin TR b Tolk
BRI AL TR A T R 2 (i
BEEM. BEEE. BTER 5 MR
RBAFs FEKE . HAAE. Fidk
BreevE. A EE. AEZ. AT 7
AR EERE BRI SRR %S
WER B SR BT A KIN R 6
ANIARIRS5 b BB HTAT B B s Ak, 3
eI N TR ETHAR 4 MRk,
ki 2 A3 2N IER . ZIUKREM
PNV R R BAE R . HERE AR A TR M 42 U5
PP o

RSEIL “AHDY T R HARFD 2035 4RI
SCEAR, HARERE T —RIESES, E
PR — R RERENS, RN SO
KBRS, MBIRM KRB ) R
Tl R RE 77, SRS T, R
KEARZET; = RRITREFEHIKS 25,
HERE MR S\ i B R o, 85 B H K8 ahee: 1Y
R EXRE 2 ET, 2mifidts
R, It RS IR BRI
PO SR IR B, TRAGTE &%, RREEPK
W SRR RINLEISCE, RAGE R
B, WM FMIE T LR E AN
K )5y, GEXIIMARRE, PO B
i, JRfeRO RN, @Ry,
WER R SR T JUR A St Kk R L5y,
hsRAESEGE, @ E R +
SRR AR 0, P B RT3
FEREN “—aF—#” ; bR
“7617 1%, SEFIACEERISA R, =Tt
PRI REICHERE S Rt Sl
W, HEE ARSI, (2 N AT K

www.lhratings.com

o



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BURT & R A4z A AR S

& =255 Rk, SN YN,
e N IAEAL: IR GER RN %4,
AR BB, S BE KT K A
IR HE M

EAKRE, HREERIREG TS
MR, R REFLGHE KT AT, R
WEAT P M SR B AL, RR R ks H
PRI . HERA BHE M OER], EERE N K
AT E R KR L, @8 MTIE
PyEREER, EMAEEIRAH — F AR AL Z Tk
F I IR A LA 1 RIS, AR R0 T I 5% A
Pk

M. BUFaEKF

SEAESK, R R R ISRE ]
(A TR AN, 52 B TR, $2
B EEATEUK T, D R O
FH ORI BB BRI 5
Ay A R

BRI, RS BT RGN
AR AT T ABOF TN 4T
IUEREON IS, MG (e TR I T
FERE LY o % SUEM R G 35 MK
DM, B “1+357 WAEIRZ SR aE
BRI RN, RIEE IR, 4
TR TH O 5 B BOK T, (R 2 37
FEELANUE, MBS KBOR AR, ik
Wolb. 5% CHEERCRA HLE, TS «ge
00 AN, R RTINS TR
FEMTRLE, TR T ST KIS ik
IR

B ITT, 75 A T 1 G B
F, HESEREORR, $RBATEUNER . 2021 4,
EHA AT RIS R EA . R %
WA, AT AT A 5 TR B AR,
FRTH oMl M 37 5028 25 (B o BRSO R
R FE , STBL FLIRER- B0 G 7 4 3
WAL IR B, TSRS AE

T EEESE 1 . JFRE it “IER
BT BOE, B8l IR RIE SR,
A AT ARG E V] SIS MR E . B
TR R 2 4 E 28 3 f7. 88 TiiEK
RS FISLI “ERIIR” .

SO T IO T, 5 PRI K T BE 4 TR
BT . B AU AU O B A 1T R LA
Wik, 2021 4, KFE/TETFRTEXIER
W, KESBHNEOOR. BERH LD
35 0 R R R AR AL o R ST AR
WX ¥riEA 6 MEYIFRIX, Ak E
HIX o B 3 ANE KRN A 5 BT b
IR A KR, BB LR R B
WK 38.1%. #EH A FA LK 17.3%, 52
BrA] AN R EL I K 16.7% . 75 R BURFZH 2
KETESEHT O « KAWLFEX . HEm
OHEEAEER, HEsKENT 5 AH
FPFIFRIX G HE ML 19 AxEEERR,
TIRTHHEEIRAC T, BT A 5] s 30,
WRIGEDE 210 4>, S#EL 3738 {47t.
HHREBUFEAL R Wi, TR, Lilg. 1T
i RESMITRE R LRI, %2 142
AH, 258+ = adh E— RIS
F o mARIEH T SRR S AN mA
BREm RS PERERS. HRPEAGKR
SEANmMERES . BEARHFHRIT. HE
BT BT AR SR BN E AT
HIIED), &4 117 ATH . R /%
MIRMR BRI, 252949 NH, &FH
51V 2321.31 1470 &E I 5 BT BIHL 4
K 31.3%.

BB T T, A3t — 0 AR I B U
BLE, RmMEEe SR, o mEE
PR RE, g4 50 3 W BN CRFENLE . Ak
AANRBUFTRT TSRS R 20
PRI SEME R LY, R SR AN R S A B AT
o LB, BB IEH S IR KR
LIF 4. 2021 4, FHME AR R BLEE
SHEIFHIMEM, KRR K E,
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RN E TR B B e, R Tl
EEAT, BRI R L oms &5 S TR,
[FEE, Feob B ooy, AT g oy
TR, VR S R T SRR B

52 25 R B 4% 7 1, & AR B R T B
WU 43 40 B 7 BURFPE B 55, BRI 6 it
R, HE T CEMREBUN MG RSB
SACEMEY , R T T UM 55 K
KRB HRrEY o RIS N sm s o 65 45
EIRALE A, HESh L O R O R,
WEMBUTH G T (&R B3 7 BUR it
FBRE PO B AT INEY (Bt (2017)
466 5)  (FH A H T BUR T g &L TR
FAE F YN Y G5 (2017) 491 5 |
it PR b 7 BURT W B A 6 5 Tt 3 3 S
FEARIY  CGEME (2017) 614 5) . (FHEAK
A T BURF I X 2508 4 T 27 5 B S it 40
My G (2018) 250 5) o (FHHER
RBATA B~ IR R X I H % B 77
EHIMEY  GEWHE (2018) 388 5) F1 (i
AR SURAT 48 GRS LA i 15 it 8 1% T
HE DB HMEY  (HW6 (2018) 387
)

AR, HARE S DU EEA W R, I
KT Z A B 53 55 AU B 4 i, S IBURE
PEGT % KB B TS 1 PR

T MESEA

1. TBURH

HATHESEAT R, & . B 825
FATBUAS], T EESEAT - RBUF 2
WS, ARR, o E B SeAT T L
PR (IERD Rl 1 e ANty I B
W SZYE T, AR MR AT 25 00 BURCZ
FE A8 UM WA B, B 48 BURF BB 200 B
RE, maEE, HAEVEBE., RE. #
52 R RN N N i AN T =
MG I, HE R BN BRI . —
i &, U7 BURAT B B, B

SRR NN
¥R 5 FHREBAR S
H o 5 5 AR USRI 53 L1994 4F 5124 T
(1) 7 ok 1) A S AR R DA A, FFT-20024F
20094F- 12015443 A0 plr 458 AR AL
M A AN G IR BN LN 3 34T T Ew,
A AR BRI N BT A58 H S 5 1 7 44260%:
40%/H LB 43 =2, B OO g S LB e b
1450%: 50%F L] 4
EMAE L TFATEBAX S
A FRERKFELNRIA LT, k. 1T
S L AN S VIV VA S 5 N /N W )5 ¥4
W AEAEAEEE VAN . 602 (. XD
MEKELRPFRXERE RS HHREE
B FBUR, FXS T FBUR LA B 58 1) W B
WS RE ST, INH AT AR g5 T EN
R Jim, o OBRHEERA: B
N&E;, @B ELZERN: HER
Ty EI50% T, B RS T R IL55 0 5D
A AR BRI N BT3B (HL 7 7 1 40%H
ARG EAZA6LLE 7 BO IR E
PR (B ST RS THH5) ; @HAB
FhaE T B 2 E N
BB IATER
R Sy ] (152 Tl b R R
aokRAE PR, TR EEGR. &5 A E
BEHLAT, DA SRAS L EUR L B R USON A
Ko 2019—2021 4F, FHHRE—RAILMHE
AN EZ AR 5l 2292.41 147G
2480.46 {¢.7CH1 2488.9 1276, EANIBNAR
FRIEK.
AR, HWEENERET, BER
P00 TR B SCRF I FE R, 3T XIR& I 1
KA BN SR TH T B SR R

2. W MEUKE L

2019—2021 4, HRE BN FREERY
K, FHARAE 5 0 LI BN St 5710.65 12
JG~ 7198.40 {2701 7381.23 1270, Hh—#%
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ANFEFRFEIN Bt S ELTE 69.00%LL F, X
WA T BN F e MR ) T 5 B AR R A .

A3 2019 - 20214 & A4 W BOKAM AL AL

[ e DBt i AR R

—RRAIFLTEWAN BT 4514.27 | 5055.86 | 5100.1

(A5 L)

BiH 2019 4¢ ‘ 2020 48 ‘ 2021 ¢
— AN it 451427 | 5055.86 5100.1
BURF LGN ST 1178.93 | 2090.90 2267.2
Ef #wALE RN ST 17.45 51.60 13.93
HBON B it 5710.65 | 7198.40 | 7381.23

FA KR FARE 2019 5k A= 2020 4 1 - 6 A B FRAPITH L9 R %

H A 2020 4F 2k A2 2021 FFRH 1 - 6 A AT SLaGIR A & K8 2020
R (EF) ;AR 2021 FREPITH LA 2022 FFIE; SHA
BT

(1) —fEAEZTRER ZEA

2019—2021 4F, HIRE A FLTE I
NETE AWK, 758 4514.27 {470
5055.86 1Z.JCAI 5100.1 1276, 2021 4, FHHk
B A FETE N B 2020 4K
0.88%. FHE —MAILTE SN G 15
ANIRON o5 be R, B —RRUE:  HBIIR
WA E B US4 B — M A SE TR Ry
FEE — ORI

R4 ERAE A ETR BN I

(Bfi: A7)

mH 2019 £¢ ‘ 2020 £ 2021 £

Bl 797.98 | 771.95 809.4
b HREEL 32830 | 286.50 297.3
ERIGIES LG CLON 1.18 0.50 0.5

| ApEG 128.79 127.60 142.2
NS 33.68 33.10 40.8

BT A B R 60.38 58.10 61.8
IO 318.97 | 313.10 334.6
Hrr LI 79.67 74.80 84.0

ATEEN R TR 79.91 87.80 90.5

A B (B Hi

Y 83.26 84.30 88.6
—RALTERN A 1116.95 | 1085.00 | 1144.0
HStsZ N UL N 2292.40 | 2480.46 | 2488.9
Horrs IRIEVEIRN 137.29 137.80 137.8
— RIS ST 1991.91 | 215570 | 21833
LIRS STAN 163.20 | 186.90 167.7
— RSN 38233 | 679.80 488.7
AR 216.24 | 286.20 322.7
PN = 272.86 | 368.90 469.8
WA TSR E 4 233.49 152.60 186.0

AR IR FARE 2019 4k FiA22020 4 1 - 6 A W FAIUTH Lg%
E AR 2020 4F 2 JE A2 2021 TR 1 - 6 A W HATH a9 4RSS A4 2020
ERF (EE); STHRA 2021 FRAHATH LS 2022 FTHE; R4
W BT

2019—2021 4, HMREFASM LA
WNIZEIGK, FUBZ 008 2292.40 127,
2480.46 1. ICH1 2488.9 27T, 5 — M ASLTS
PN ST B ECE 23 0 50.78% . 49.06% il
48.80%, 7 JE MG 7 E K 4w Kt
A RS PE AL, RIS B AN BN
BERRF— 8

2019—2021 4, FHMRE A ILFE L

Eiar N 1116.95 427G 1085.00 {2 A
1144.0 1276, Hr 2021 FEF K 5.44%.
T RE — A TR ARSI =,
2019—2021 FHUWIAN AL 797.98 12.7T+
771.95 127G 809.4 1270, Frt 2020 75k
BHEAFN R LA B, R EREH
TE 4k 8251t b A HE H 1R KRS I B P 2 ISR
Femit b, ATV S SR 1Y R0 9% I B
HERATEL, &R BN & — A LT
HRNE 71.44%. 71.14%A1 70.75%. ¥ =4F
T ARA BN G EE 37008 28.56% 28.86%
0 29.25%, AEBIUSON 5 be ey, X — a3t
TR AR e 3 i — e 5

2019—2021 4, FHHRE—BHEUNGY
W1 382.33 12.761679.80 12 TG AN 488.7 27T -
2020 ARSI KIE K B2 RN SCHF
eGP E TR, B AR T BUN i %%
RATIRETE . — MBS — A LT
BN BT B E AN 7, (HESER,
TEPERLT .

2019—2021 4, HMRE —BRAILHHE L

Gt N 3933.42 447G 4127.17 47T
3696.7 1470, [, HMEBE % %557
N 28.39%-. 26.29%F1 30.95%, 75 HRAE H T I
B H% R 155 BIEE| BT RSIH ., fi
FIEARSH L AR R E A B e N4
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MEXMERRE, HHRE - BAIEHE S
T SN S ST

RS EARE A ETE R St AR L

R 6 FHABUTHASPNE T AR

($4z: 42T

TiH 20194E  20204F 2021 4f
?ﬁcfgﬁ FALH O 593.29 |  946.00 844.0
BUF RSB AT 66525 | 1021.17 938.4
LTS ON 380.00 | 704.50 906.6
BURF 34 g Bl 13.09 | 170.20 122
SR 108.66 | 17420 363.6
WP 4 11.92 20.80 46.4
BURF RSN BTt 1178.93 | 2090.90 | 22672

(Ffx: 427D

5iH 010F  200% | 2004

Ig% ﬂﬁ,ﬂ\\ SR 30252 | 32140 318.8

HE 500.53 526.70 487.0

th o PRIR AL 687.78 818.80 784.2

M2 X 330.08 | 366.60 2975

DA RS 281.69 300.20 279.7

ViZIVIN 564.35 577.80 462.3

—BALETME XA 3933.42 | 412717 | 3696.7

F A S H 19.54 19.20 199
PRAT i b ot 4

BURH 4536 A S H 116.93 389.30 2573

TR AR E P e 158.20 197.60 350.5

S5 MRS 286.19 | 322.70 775.7

W TR R4
—BALTE X H S 4514.27 | 5055.86 | 5100.1

FAH R FARE 2019 F 3 F A2 2020 4 1 - 6 A W FEIUTH A9 3R%;
F A 2020 A2 2021 FFRHA 1 - 6 A AT H SLAG IR 48 2020
FRE (EE); HMRAE 2021 FIREHATH A 2022 FFHE; S
W BT

2019—2021 4, HRE—BAILTE L
At A TRS . #E . SRR
A0 AR T AR DY T WA S A TR g
45.06%- 47.66%F1 50.58%, AT H k4
Uf o AN NS RE =R R B AT R T AE,
— P T S H ) ARPR K A AR K
H RS I HAF B AR, AR SkR&FE A
UK T 1 R SEEEF .

SRE, WA IRAG S BN R
BOR, 7 MR SCRE IR R .
M — WAL TE NN A T2 BN B 5)
MR — A LT S LR AR S
Hoh A, REEFI G RAE T ERCR.

(2) BUFMERETAM I FIL

R 2 S SN BT 2 75 AR T BOlN
B A R4y, 2019—2021 RS Hilik
1178.93 127G+ 2090.90 1ZICH1 2267.2 12.7C .

PRI T 2019 455 5142 2020 4F 1 - 6 A O TS HATH SLaG RS
FH 2020 F 5k F A2 2021 FFIE1 - 6 A W HATH LG4 F 4K 2020
R (EF) ;ARG 2021 FRENITH LA 2022 FFIE; SHA
W BT

2019—2021 4, HIREBUMN LSRN
BTN 665.25 1276102117 /2. 76H1 938 .4
{270« BUR M SN T Hb RN AR
FREERE, 2019—2021 4F, [EA il AL
HARN HBUR RSN AT 89.18%-
92.64%F1 89.94%. T Tt H kU N2 3
fiti g S ARG F5 = T 37 7 34 S BRI
BEZITHMFEREW, WA —E KA
SEME,  TTH AR MR BUM 5 SN T RE
IR .

2019—2021 4, FHHRELTHLKRAN S
S°A 380.00 14.76704.50 12 7GF1 906.6 12.7C,
AT BT 1 2 i N () B B R .
2020 FHOUFEAZWNR FEBKE 2, T3
F B T 45 6 NI H b N 2 RS 3 B £

AT EMHBURIRA F Bt A L

Az 4ALT)

=] 2019 4F  20204F 2021 4F
R s 844.14
BUF RS AT 951.47 | 1454.80 | 1595.4
HuTT BUR L T 55 3 AR S - | 11160 166.3
W4 5326 | 161.00 94.0
GRS S 174.19 | 363.60 4114
g S - - 0.1
BUR 3 S S H 1178.93 | 2090.90 | 2267.2

FHP R F A 2019 452 A2 2020 4 1 - 6 A O FRSEMATH SLaG 4R
F A 2020 F 5k F A2 2021 FFI1 - 6 A W HATH ILA9IR%E; F 4K 2020
FoRF (EE); A 2021 FRASATH LA 2022 FTRE; EHA
W BT
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2019—2021 4, HMREBONFPER:S S H
ST A5ERL 1178.93 4276 2090.90 12 7TAH
2267.2 {476, FRERIL WG SIEA W,
HR AR, 2021 F5 KRG BUFHEIE 4SS
AE5R 411.4 4070, BURMMERE G TR-F- e
Ci

BARE, EHWREEA A LR
N SR M 3 O 1 o SRR, BURF
BGOSR EE K, AR 1™ 117 I 3 )
REXT BE BN 7 A — E J2

(3) BAFAZERMEMIIEA

SR NZY = N A NN
Fl—EAAEM . 2019—2021 4E, HHEHE
HREARLEWEIWN 25 17.45 12T,
51.60 12701 13.93 1270, 2021 4F k422
BRALE I HBITTEPATE N 13.93 12
TG, SEISCE AT o

(4) RREZ

RIE (T HME 2021 FEFHIATIE N
A1 2022 FRURHFEZRE) , Bt 2022 4
A 2E R ILTEIRATIUN 1166.8 12
JG, b LEEREK 2%, FEHE 2021 F£EHN
ATFRBELF, 2022 A BEASREE, LK
B RS E MY RIR G P S BURRG 2 H &
IRZEHNE MR 8 AR A 1 S 55
s N EBURGS BN I LR SCATIRON
AU R e R R G5, T HES M
W 4318.6 127G o 4% RSP g JE ),
LB — AL S 3853.1 206, S
it 4318.6 1Z7C.

BARE, HEREMBONFREEK,
e e BRI RS K H 23 KA, —&
AR EIGK, BUF RGN
B A 4 A A LR K R Bl B 3 K
AR REATAFAE — E BB

7 RS

1. RF B 4

2019—2021 R, HREBUT6SFFLE
K. IRIEE R BUT SR TR, #E
2021 FJR, HREBUFHISRAN 6259.36
{276, 2020 FIEIGK 19.88%, F 2021 4
B8 5] 5% A% 1 35 PR AR IR 3 7 U 57 55 R i
A LE G, o5 AR A8 BT 00 157 2 25 1 A 1
KPE.

A8 2019 - 2021 4 FARH BT RS2 HH LA

Az A2T)
TH 2019 4 2020 £ 2021 £
BUN 55 434483 5221.42 6259.36
BB 4% 1184.01 / /
i 5528.84 5221.42 6259.36

A RTFHIEATIR
FARIR: FAH MBUT

M GBUR R S5 F 7, LA 2021 FRJR,
HMREBUG % FE T O ks, &
ELRN 46.13%; AARLAE (i, X)) F5l
5 b 14.18%41 39.69%.

MR G FE, &G BG5S EE
T E BT AEMREE AT,
AU PR B T 35 bR o R R IR Bt
STE, W3 T RAELEM I KE,
M HTER T — s AR 55 77, KA B
AN AR R GRIEZ —

MR RAE GG HLE, 5 WA BUF 6 5
T 2022 4FF1 2023 A TH I — & S AT R T .
AR AR W BT SR AL PR, AR 2021 4F
J&, THME BURF 45T 2022 4.2023 4F. 2024
L2025 A J 2026 R LG & B 5%

b B 45 I B EE 20 N 9.97%+10.70%-8.18%

6.92%F1 64.23%, 15t 55 7 AT IR BN 7 B
MR 5 Ak W EUT SR gL Bk, B

€ 5 MR 2021 -t 7 52 55 PR % 6668.1 12, 7C

Et 2020 4E34110 886.03 147G, 75 M BUR A K

il B 22 ) FE AL o
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A9 2019 - 2021 4 F A BURE S TR AU LA

(#A5: f270)

i H 2019 4 ‘ 2020 &£ \ 2021 4
B 25 B 4822.70 5782.07 6668.1
o WA | 319378 3447.18 36922
LUEAIRG | 1628.92 2334.89 2975.9

T RR: A BT

2019—2021 “FEJK, #HMEBUF S S
GDP [#J L E 43 512 37.05%.42.41%7F1 47.29%,
febrFrs: FJt.

2. WFHUFIEREE

2019—2021 4%, HHRELEEM ) (7
LRE W 1= A LR B T+ UM PR
SN G T+ EZANIIND 530 4087.70
{78 4756.90 {ZJCH1 4583.5 1470, FHMEEL
I 45 b7 25 B W 1 L E 4308 106.29%

RILE | RICEWM S (BO Yokze s LR (D

£ 10 AREEFfFHA

109.77%F1 136.56%. SAATE, K& BUN G
S5 KA

G U EEBRE, HWEBURRS R
WS 256 W I L F KR 2L ETE; 2019—2021
SRR 5 B RR K, AR5 55 S FH AR
XPELE, AHEERG 5 KR T 45 .

. KEIEDHRSF I

1. AIEFRGABA

2022 FEHEMEBUN L DGR CHTD
(LU ERR “AIE TGS 7 ) RAT 640 2.28
278, YAMR 20 4. AR, AHAE I
AR E—IR, GigrfreE 10 4%
G T NS W =% N< N iR SRR €2
SERIE M Bt A L R
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