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5. AL TGRS LT G ABUG TR S TR E
B, DR T U 2 e IR N A 1 T 5 732 14

PR AR o o

6. AL T B 01 0 < R U N S0 H A Y
N o MRAEIISE,  SEE%0T H FUYI 2wl A2 0 47
AP IEAAT B TR (SR H PO 2 SEEL
I 1) e MU FT RE 52 000 H Bk BE L T H I8 B 1 DL

WM, ARRYCEE SEIAFAE — E A E

E AR
TiH 2018 4F 2019 4 2020 £

XA M5 (26 21588.80 23605.77 25041.43
X AE P E I (%) 6.0 6.3 3.9
A A= RE o) 68464 74337 78173
=LA 6.4:41.0:52.6 | 6.6:39.8:53.6 | 7.2:40.0:52.8
TAVREIME (250 6268.10 6551.84 6990.77
i 7 Bt B (2D 18661.41 19725.11 20494.39
i 7 B R G IE (%) 7.0 5.7 3.9
Ao P R E A (L8 10705.24 11631.67 11787.20
HBEH R (f23£70) 790.40 839.64 941.76
WHLE (%) 66.5 68.2 69.5
AR (T6) 26386 28920 30824
—RAFETEN (278D 2266 2135 2095
Horre BN (270 1603 1541 1431
TffﬁﬁﬁWAﬁﬁﬁ 0.6 5.8 1.9
T;ﬁg%ﬁmw\‘% 5216 5477 5895
?%%%ﬁﬁiﬁéﬁ 4541 4848 4894
W ELERE (%) 49.90 44.04 42.81
BUR RGN (f278) 2316 2248 2458
AN (LT 1877 1963 2406
W EEM I (L) 7091 7261 7803
ﬂ?éifﬁq?fiiifﬁé§é?§m 4690.5 5603.7 6799.1
T BUN 655 IR (278D 5093.4 6049.4 7542.4
HITEUN FRE (%) 21.73 23.74 27.19
HITBUT6S % (%) 67 77 87

E: B R EAHAE 2017 469 17440.57 1otk gk, ARIBHEB K F49t
FAFd; WAL E A FAEA T R E
KRR, BRAITHIE. FAFTHRITAR. ERTLRITFLAE R TR

FRMEE

www.lhratings.com

'/1? ;S—g'x O\

~
A

y 4

~
~
oy



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd. o 7 B+ AR 1T R AR
TER A :
RYf5H TR \ . PP
Y /;
map ey, W H /A VPR AR o
o H T B T T
5 V3.0.202006 i
AAA | 20220422 Fi&‘;ﬁt‘, M7 B 2 PP b &x
W V3.0.202006
M B TR T
WL T WA | V3.0.202006 i
AAR | 20220120 1 T e bl | M BRI PR rSe
V3.0.202006

T 4 T\

f 4

www.lhratings.com


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024577-P63383-2022.pdf
http://www.lhratings.com/reports/B024577-P63383-2022.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B2586-P62154-2022.pdf
http://www.lhratings.com/reports/B2586-P62154-2022.pdf

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

# o

— RREBBABS TR, REPBRERR, BEMEAE X/ 7 XALH . #8, HE,
BT BN AARE AT N A R R SR 2T o

. ARERBLSFTEATIFE T A PSR FFEOBELRAZ AN BRI ENGE, X2
FEATHA IAAF oo FFRLEIE AR KM H BEA FAZT LT A0 242 & fe MR BT RPT K £ 89
AL, mAEMIFHAT A F EREREIET N, KETEA A4 E B RIEHT 5 L6937 83k
LT ASE B AEGRN.

Z RIRE P AR R L AR XM M AT R M S, S ERE SARALA 3
B REFA AT &Rk T o0 89 I & L RARIE,

W9 AARAE TR BARAEAT LA RAS A F AL FI BT, B A5 AT AT LA AN A A2 R AR
& B B R F B AEAT R K 7 e

A ARERBASAGEZERATHHAZLAE L, FIAGTFHEZ2H TR TMEL RS
ZhAEk AR, RETAZBAT T L 2N AFRAE LS, 2adil AR ASE, AHEFE
M TEEATIRIE. RETAZGERE e F bt b Loy E L TN, 2IKEFTRE R+ Lty
d B 4G & b F L ARARAEAT FTAE

Xy REARKRIFAFRKATIZLE TR THMBEAMBIFAZILX R, KETE. FERANR
5 & K T M BB R A LAEATH iR BAT A AR . B AEM AL R,

X RRGEAFRLERIERN T AR ERGA, AZA RN E R A0 G458, RIERIT
TR LR, LA AN IR R TRALE T, BARTERG T IFRLE R TR, L.
b 5 HAE 9 AR .
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EREERIRS

—. EFHR

KT, RR U7, AT E N R
KT B X, 2R ENKERETZ —.
TR 8.24 J3-FJ7 A B, Horb 3 O3k X Ik
AR CEFEIRTT . EfEE) 846.18 ~FI7 A H;
38 MXE (26X, 8 B 4 HIGE). HFH
LR iy, Hodlid b 76%; KILH
TUAEE, AR 691 AH, SRR, BTSN
WA fR4E (ERTHELXREEANOEEA
), #2020 4F 11 A 1 HER, BEERTH
EANT 320542 7N, W2 ERGHS N
69.46%11 30.54%. M4 (2021 4 H KT H K
ZUFRA SR BEGTT AR, 2021 45, KT
SEPH X AR P A 2.79 JIALTT, AT
L, W RAEEK 8.3%; AMHLX A7 RE A
8.69 JiJt, b LK 7.8%. 2021 4, HIK
TR RS AT AL 33803 oo, b RAEIEK
9.7%. o, IEUHE R R AL A SRR
43502 G, K 8.7%; LA AR R AL
BoUzN 18100 75, MK 10.6%. K2 JEE AP
A RN LA A 2.40, B _E4ESE/N 0.05, H
PR A2 G 35 KT R 1) B L RS S s A —
B AT 200 2 i, TR R IR J
FIGT AT T80k J&y i B AT R T B AR

FEHR TN REBUF S A E & R X
AR 232 5,

=\ BEREFEHERMES T

1. BB IS Fn 2 7B AT © R

2022 2R, v E 25 R R T I 1 E A
HNIREE S A RIS I, A A
. EERAVFE IS, MG BOA 5
SR RRIRSE KSR ah it b KIRE 3,
FE] A 22 g2 1 KB S, T 3% 3 A PRI #fE B J

. A5l R AT R 3 — 2
ERE ST, “RIEK. BB BN ZE W
HIEE R, BURKJIEMEERT, BUES AN
W5, BURRNE T I .

SO, 2022 FF—Z&E, PEENE
FEEMA 27.02 Fifeot, #AEMNHE, [FIHY
K 4.80%, B EZFEEEFETHEED (5.19%)
HRTRVE; K 1.30%, @& L
(0.50% ) {HAS K A& AT 2019 4F/KF (1.70%) -

=R, B EEREE K.
2022 SE—ZRSE, B TP Y [E) b
I3 AN 6.00%K1 5.80%, T AN BikfasE,
A3 A% Z MBI O K, 5 Al
B 45 7, K2R Tl A PR R — E I
2 B =L E [F Lh 3G ECN 4.00%, A
S FAR RSP AP 43858 (4.57%) SN
2019 £E7KF (7.20%), e B AR 55 40357 B4
Ko

wKim, HRTHZIAEBHHERK,
E BRI AL T A EAL, DR
ERAE. M7, 2022 F— RS 2
i B LA 10.87 Jifeot, FHIEK 3.27%,
A Je FAEF AP 3K (4.14%), &
TR 3 AEEAE O, R R IR R AR
K, WA T RORME . BB, 2022
A — 2R A [ [ E B 40 (NS AR ) 10.49
Jife e, FIEHK 9.30%, 4 TFHxmir. H
W, G R R AR, R B
RIT, I T “RaIGK " BUR s 5 AR A
HlE M E A A =, 1H 3 HIABR[EE . 4h5E
Jrf, ORI R U . 2022 SR
o [ et 1R 1.48 Fi42 3500, R HbE K

Loh B e R BHR ey, AR S SRR B AT M SLIAT AT 7
ST 9 2021 45 7 43 3 A 24 2019 4 R A AT 4
MAT R E, TR,
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13.00%. Hr, H118209.20 122 7t, [FLHLE
K 15.80%; #E11 6579.80 12270, FLEK

9.60%; A5 NZ 1629.40 1435 7G.

%1 2021 —FE 22002 #—FEVEHEIRZ2F4E

GDP B& (JifLm) 24.80

28.15 28.99 32.42 27.02

GDP H5E (%) 18.30 (4.95) 7.90 (5.47) 490 (4.85) 4.00 (5.19) 4.80
FUE DL BTV B IR (%) 24.50 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B & B BRI E (%) 25.60(2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30

G (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70

S (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50

HEE (%) 29.80 (-2.0) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEERHZFE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27
HAE (%) 48.78 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPLFIF (%) 0.00 0.50 0.60 0.90 1.10
PPI KIE (%) 2.10 5.10 6.70 8.10 8.70
HRTFREMNE (%) 12.30 11.00 10.00 10.30 10.60
—RAFETEWAEE (%) 2420 21.80 16.30 10.70 8.60
—RAFTHEZ HIEE (%) 6.20 450 2.30 0.30 8.30
BEABERVE (%) 5.30 5.00 4.90 5.10 5.80
£EERABNTZERNE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

7E: 1.GDP #4845 248, HAs04834 4 RitRIeigik; 2.GDP S8t B, Rk REMTHE, 3. b vk, okl £
At sit; 4ALaRGEIE . WAETAE R LA HRM; 5.2EERANT LRIAIGE H EIRE Gk, 62021 FHBEFHESTHAHH

FRHHE

FTHRR: BRETEARER Rtk T BARSRAT Wind 248 332

CPI [F bk a-FEa, PPI [E ELRKIRZ
A El7%. 2022 4£—Z& CPI [AELIEK 1.10%,
S AN R O T A e IR R Eek
HEZNH AT 23 H) . —Z= R PPI A LLIE K 8.70%,
5 F [ L3 o [2] 9% 1 B2 A il sl PPL BRLE E
FeliTt, FATah 108, N BLE K & J1H6a 7
Hh B S5 R R 3 3 E PR AEIR AN (B 4 SR AN
RN, 3 E NSO R. BB T, A
& B EAHATI N BT

HBBEY K, MBWETZHE. 2022
R R 12,06 Jifeot, R4
FIAZ 3G 1.77 Ji1400; 3 A RAL R AT & [F
LK 10.60%, 3384 FAR)R R 0.30 N 70 A
MEERIE , BT B BB 5 57 15 il ot KR
WK, Ry Ik B, —FEE
IR 5 14 A B4R R A2 48 9238 {276

FUAth S DR 3 B4R SR A B R B N R T B
SRR ME A S5 1 i 5 5 B4 [ 3143 1) 22 48 4258
2. 56H11 4050 127G
WBUINIZAT SR, RAESE ROUR
X HBIE G, 2022 (F—FE, SH K
ANFEFEILN 6.20 Fifeot, FHIHEEK 8.60%,
BN ST BT RS . Hod, 4 EBUIRA
525 Jifeot, [FHEK 7.70%, FERZ Tk
AV R K B, B AN AL 2B
ISR A 458 S il S5 DR B RS T R NS . SC
W7, 2022 F—2Z=FE 4 [ — A LT S H
6.36 Jifeot, K 8.30%, AEFETMEL
23.80%, #EFELL EAERIBIIER 0.30 N 4 A .
ROAESEE R A B T TR, BHH
Ry HE BMOK. S EEMGY. T4
RS E L2 K 22.40%. 8.50%. 8.40%-
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6.80%+ 6.20%.

RBLEAFFK, BEREANE K.
2022 F—ZELE, WA A S R IE N 5.53%,
Her1 AL 2 AsblkE sl etz , Rl
KRN 5.30%. 5.50%, B BAERMKTE,
WE/NE BT, AT 1 3 A
PLSK R et e, R A R R EA R
5.80%, AR EF 0.50 NE >, FRE
MR FH TR 2022 SE 2, SEFERA
PRI SN 1.03 J3 76, SEFRIA LK 5.10%,
Ja RSN T K

2. BIB R Fa s 7RI HE

ERMKBEEMRBIAME, REEF
BITEAEXE, LRI AN EARRE.
2022 4F 4 7, BB SR, Ry
KAAEE NS AL E, ZiB Rt K L5
WO, DISRREZEZUMATT KEL. RIFLTis
ITHEGRXE . HE (LN P BCR 24, B
JIRE BB AR AR S A g it —
IR HRBE S BUR SCRF I E, {2k oh 1 -F
TR & e IR & Rl SRR S AR 22 B A 45 it
g FPRACT I E AR BT A . SEELL A
FARE: HNEIRT AR 25
B it SRR B A B N BE RS, R
R4

BESMINT RN, EFREKES
IORe A=, 15 TAF ., BERHESZ BH LK R
PERMA RS ikt Tk A= r= e RIS F ;&
K, FERETERRSMERA EIRTE, RE
FEARSE IR TR s B NS I A T R
W %03 9 B R, 2098 s s — D 5
EMR S JR ATk SR O MIBCR Ik B 46 %5
E PR 5N, 2 LEREEET R, O
X TG SRR 2B P ik AT,
IMF. {547 55 [E BRALA 3 FRAK 7 0 E &
GEIERK BT . FTH AR R B KR AT AR
K, LI 5.50%38 K HAREI IR XMER Brin K.

= XEEFEh

1. RBREKBE AL

ERT R FM4 R, EBEARMEA, &
B RE, HEFLE KRR RIFLHE,
1935 & B A FE A A 5 3B B Hr ok & — 2 R A
AR

HRTAFEUKEETZ—, T HE
PERES KL BWrhIX, SZIE(ER], mekiEs:
RS BERHL VB2, AN ORI Yb &g g
HE S, BB, 2 ZENERSEE,
FIRTER T AR . Kz, MiTHEE
AZIIE N -

AT, 2020 4, FPRTTHT AR EE A
167 A B, I IA B I E 13 4, BT
TR A e TSP MRS 279 AH S
TN, BRI 28 R e B P 2 A N
2020 ), HERTEEAKIE S B 3402
N HL N BRI XS5 B 219 N B/ P T A L. 2020
T, HRTH SERLA IR & 12 Hi i i 140.60 12
ANAH, FHTRRE 42.1%; AR G0is 5 & %
& 105545 A, FIEEHEK 10.8%.

BRER DT, 2020 K, HERTHEEEN R
T2 2394 0 HL, Bk br 78 e i e, o v
F X 1 45 IE I 350 A B EER, 2B
WL NN EIR . Bk TT T eI, B
FLFEHE 800 A HL. 2020 4F, HH T 58 UK I ik
s R 127.62 [ NA B, FIHT#%
46.0%; ki B3 Wiz i Ji i B 196.61 {C A L,
A LT B 2.9%.

KIZJTH, 2020 4F, BT O R
CEVARNE -3 ES W AR S DY E 5 Pl il v
K 1.4%H01 5.0%, S [k 7K 7K o =0 42 SILBILRT
DY) E S A R, A X K KB E K
SERRFE. 2020 4F, KT 56 BOKIS R &8 Hi
R 214NN R, FFF 62.6%; /Kigtk
Vi E & 227047 {CWA B, [FE T %
7.5%
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ML U7, 2020 4, HERTTEFEAL 22 1L
W BGEAT, — R/ R o,
TLAEHLIZ E PR ZE 8 2 101 4, [ EL3 n 10 4%,
RE A EHEA A 9 (iR A R A EE 4
Ao 2020 4, H K58 A B AR & 7 i &
2683.33 T ANIK, [FILLTFBE 25.8%.

W R AL T, IRk, B S I
W G, EP TS AR T AT AE [ A Hh X bR
SR 2 b A SR P S X A% O 0% 3
TR RE. B 2011 FEESGHAE (Rias
GFIX XA AR K 2016 £ 3 H 30 HHHE (K
AR T A ALY BAk, 2020 £ 1 H 3 H,
TR I 2 22 2 B /N IR WO IRBR . il
DX XU 28 % B 7, e ot T R A B Rl i b [X 3 1L
MM HL L “ — 32 I 7 B AR
HAEEL; 2021 4510 A 20 H, dtdige, EH
5 BEENR 1) R R X XU 28 5 el 52 1 R Kl 49
) FRH, BUAH X XORE B AT —
P FIRIT A5 28I AL, 2 1 0 el v e
Fo A, RBRETEHA OHRFEE, oIk
HEE . BUHTRE 1t TS (Al fal. TP
FERE B (M X8, 78 [ 3R e KR o B A Ry
11 BB RS HIA . AN “ IR TEIX 7 B Rk
EIRTHE”, TR R X XG4 5 R,
R E 7 1) R 2 5 I R b X XU 4 3 Bl
Fomh = R (K= AR, S s
XA AR 5, BN S TE
XEFHMTIHR. S 5EREFS5H5EMHR
3 T A 1T 1R RS v

2. RIRZFLZEAKF

R, ERTEFHERAEE, 25 T4
B-FHKPE; FREMFEEL, FZ 20L&
WE LAY, ERTLFCHHRERHAL
HOmRERLENE, 2FARERNEEA
ENNE. BRERBAZABRZHFHLER
R G § B Aol 4y, {278 s K SUR 2 5
BRRNERERET, BREFARAZHE
w1

ok, ERWAFRPRE, &R
HORMRIE A, 5P X A 2 B 2012 E 11
11459.00 /2 JGHE K % 2021 £E ) 27894.02 127G,
A 31 MNMEWATEX. CRGU AR 1A
SIBEAE, NFED hHEA 16 A, &L EE
A EFEKE . 2021 45, E R T X AR P R E
FEARBMATT S, L EEREK 8.3%, T4
02 MHE AL BEEZEE RS, BT
R ERTE. 2012 FLK, ERTHAGFHKH
e I ) R A A A B S, R 2018 FE4h, H
PR &5 Y ) T4 B KF

A1 ERT R A SMARNE I

15000.0

10000.0 &l
10

50000 -
0.0 0.0

012F 2013 20014F 20015 2016'F 2017 2018%F 2019°F 2020 2021°F
mm ECGDP (2)0) e E[TGDRIEE (%) e [HGDPHIE (%)

HERR: BELIHE

PNk

BE 257 K8 R oMb g5 R R s T 2, &
RPN KRR, 2012—2021 4F, =Rk
FEbEERIH 8.2: 53.9: 37.9 HHEN 6.9: 40.1: 53.0,
s el F R TR, S =rkb
2 ETHES, 2016 = INE S HE IR
HEIL 50%, 55 ==kt KT E R4 B vtk
—H K.

FENVTTIR,  ERTTAESE Tolb Bt Al -,
TERCT LIRSS EEFRZE G A i (5 B
WATESH TR F. 2021 4, HERBR T
HHLR &R & e E 2R E SN 7.53%
A1 22.98%. IRZEFNLTTIRT, 2021 4F, HERTHIR
e InE A K 12.6%, FAERE
199.80 J34H, 5 EAEHGIN 41.80 5%, HKTH
WAEREE S 41 K, HPBEEEM
21 %, BEEEA L 20 K, REHIEL M
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DL B T3, A K% RIRL BA.
KR ] P 80 VR 2 P DA R R AR R
M HARTREERRELR . BEIGRES
T, PEFEZE AR B S [F UK 22.2%,
FEIRUA BB 36 K, MIFLL EF
AL 450 2o, BAF 1000 J74HEE A
2000 /3 &5 KAWL EA 26T, PEFE 74
2 2EM Sz —. BFEETH, 2021
L, B RR SR G, LG [F] L
WK 17.3%, FIshEREFIEK.

B®%. HERAFEHDO

2008—2017 4, HEKTT BEATE Bl fll i 2%
TH R N, BT R T T
K, BATH TR T A EFKF . mER
TRARTE R R R EE N, ERTA
B R B GERSERIE) . 2007 —2017 4F, EJK
Atk 2 [l P~ 3161.51 AL nRFEEg
K& 17440.57 125G, 2018—2021 4, EERTT[H
TE R B A EL A A 7.0%. 5.7% 3.9%F1
6.1%. 2021 4, HH T [l 8 BE - 45 v, 25—
T SR R AIE K 15.7% 8.0%
M 5.2%, HAFEREZHEFFIEK 7.4%. 2021
T, AR R BT 4354.96 14T, [FIEL
WK 0.1%. [N, = PCTH7E ORI G IR AT
HFNFFEEIE R, BE . b RIS H
3K 5.3%F1 7.2%.

B2 ERT AR E AR B L

60.0
58.0
56.0
54.0 ——
50.0

48.0
46.0
44.0

420
40.0

2008%F 2009FF 20101F 20114F 20121F 20136F 20147F 2015%F 2016%F 2017

—_— AR (%)

— A E AR (%)

FIERR: BRG%ITE

HRRERTRF KK EZEHS) T,
2019—2021 4, ERHEFEHBmEEL
Bl CHIBR IR R Z) FE 2 317225 6.9%- -0.9%
F116.9%, Horf 2020 38 i RS R RE R
PR FTE . 2021 4F, HKTE RN KF
ARG, SRR B RS ] S5
A 43502 JCA 18100 76, 3l [FILLIE K 8.7%
A110.6%. 2021 4, HPATIREE RN IITH %
X 29850 UG, [FIEEIE K 12.8%.

2019—2021 4%, HPTHBRat t S8 5y
SN 5792.78 1276 6513.36 1Z.7GH1 8000.59 12
JG, B AIEK 11.0%. 12.5%F1 22.80%.
2021 4, EEPRTH DR 5168.33 127G, [FAIEL
K 23.4%; #EIEE 2832.26 127C, A ELIGK:
21.7%. 2021 4, FPR T H H = i DOHLHL ™=
FATEAR = SR N 3, AT AR B
BB, EE = KR G KAE i 0 1292.33
f¢.76+ 1239.79 127G 1199.35 125G, 43 HItE E
ERIK 15.2%. 19.5%. 11.4%; X “—Hi—%”
ISR HE Fk 0 2207.01 1276, E RAERK
26.0%.

3. Rigakifiig

FRTRKE R BT HBEE &, A7
WEES, ERRGERTIEE, £8REFER
A,

5 LA 7T, ARYE (EEPRT 2021 4R IR
LU KRBT AWRD) , 2021 4E)K, HER
T4 E R LR N R AR R ET 44270.21 {76,
B AR K 7.3%. ARHPMOTEARET 46927.61
55, B EEREK 12.0%, Hdi ARHRER
RN 46043.22 12,70, B EFIREK 12.4%.

15 FH AR 7K S5 T, AR A N RARAT &
) (ERTE&REITIRG) » 2020 FFIK, =
R AT HRAT A RETRE 1.48%, BAFY] L
F+0.36 /N 43 s KT A E K 0.46 N H 43 A
(BN FEEINTE
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4. RREFE

W (PR E R 52k -1y
A FAFRERIAT 2035 a5 H AR, “ A7
], SRS SIS B A bR B4
TH 2 /N R AL 2 S SR R R, %%
JITEHERE B AR P KT & v o 4 S A
fEg “—af—Bg” hRIEWHIEM, EiE
KAIT AT S R e b R R VA . B
X XA TFFB AT S1 . KRG I B BRI
JIRMESETE, S 4 lE o R R R R B3
Ha5E . HPKTH R 2035 M st HAr N A3
XA S EEE 2 i3, @ REMERA
YA SERCUNTR 2020 AEFH— 2 DAL, 8 Tl
. EEA. BWEL . R FEA ST,

M. BUATRIEKF

FRTERGELEVEES, FLEER
RHEEST, MRERES RIS, H5EE
FERW ZE, A EBUREAAFRIERBET
FARE

AR, H R R SR BUR iR B i,
AT BURANL], FREEIKIEATBUKT, R
IS S B AN SN % L T B {57 55
ST TS — S AL

FEAS B TT . IR BUGE B8
W R vt A A2 e B N R A o i F PR T 458
TR Pt FT R R [ R G AR 2 R R Gt
Nk EIRTSHEE, DA L5 .
e e L R TR O TR RN sk . 1 L PR TR i I R
WS H BESRAT TR DL Tl a4 E (1 W B i
FAAATIE OIS B R R, Pk 7 )
NI BURTERR TS EA AL E
B RSP PAT IR LR, JRE (&
PR BUR 53 55 BRAUSCR B DLRD) Al 14
T K 2 X B B BUR 652 55 2

FE IR BRI D7 T o B PR AN T o ¥ 4
7 BRI RS B o B DR TR I O o SR R
HERLRREELS S, NMabAIHEE. g%

LRGN N = Fy L e 12| NI S TR K AN
AR G, TR SO 45 2 0 oot
T E . AR B SOt
TR A TR AR E W e e 3
itk el . TR E AT A EE
LAt

FEGT S5 B R VB I o 3R TTT AS Bf ni
U35 EHIMNEMGIS TENLS], SEEmE ¢
Tohnamts Jy BOR 555 & BN R CEIRTITEL
I BB ANE)  (EIRITBUNTE S 55 R
BT E B ANED) SR, e (EIRTTBUF
PR SS XRER SAE B TEED) (ST Insm i vt -1
BAFEHAXRTAERERN) (ERTBUF—
BTSSR A PR ANED) A EE PR T U % T ot
S5 TS BAMED » TR T BUR 6 55 FRAUVE 2L
FEE T KBTS S B A i T
“HMT EIR R

F. MESEH

1. WEARH

ERATHATEBHEE R ZHK,
TR B E R T A A AT RFHEK, HT
R 352 57 3 K Aol BOM R AT A BAREE .

HAr, shEsAr R, &, W B, #H/2
TWBATEARS], TR ESAT ¢ BB 2
AL JEUN, AR, T BCSEAT TR B A
(TREIED) 2l 73 7 v A7 I BRI TE
48 2% S48 DA T B 20 BOIC S 9 B 48 UG
i, BT A BUSHR BT S BE , g B 5L,
HAEWBUS. REL. R Ar. LOist &b
B W, G E BT, AR
BN BRIV BOHATER. —RWE, H7E
IRFAT B e, WO S A A s 8]
R

R E RIS

e 5 B IR T AN R 7 BL 1994 S SEAT
70 A58 1 WA U A HR1) A, BN 73
Hh SBR[ 2 YO 35 BURT [ 58 SO A i
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B 5 7 BURF R IO . Hodr, e e
NALFE SRR WG RARIETS SR BRI (E Rl T 2%
By R4 BRI . IREL. BT AmA
P EEE A A B R SN Bl (LTS BT R AN
WA R S Hh [ E OB SRR
THE B, SRR @R BRIERL. 5
Fiv ZEMERL. ENFERL. MR, B 5 AL
BRI ERAEERSNSE R Ty
LIRS TR N TS
B, HA b AR N AT S8 e 5 1y
1% 60%: 40%HILLBEI 5> . 2016 4F 5 H A ThiE
ITENIG R AR, b2 50: 50 (1L
Iy EIGERN o

RN

HIKTEANTE Y KEFET 2 —, EFER
FRERAF TP BUR IR SRR AR R 7T W BUR)
AL 2018 —2020 4 (R T REFEIRE ), 2018
—2020 4, HEK 503K B OR B
1877.02 147G+ 1962.81 2761 2405.70 17T
Hr, — AU LA & A
WA 58 96.36% 96.17%F1 89.62%,
di b e

K2 ERW ARG EBANBENE L (45 )

H S TS — s TS SC M B BU
P G P USON /S HE TR B B AR 428 il
AL ONG-ZiFSy7

A3 FRTLEMBUKIMAFIL ($45: 1LT)
BH 20184F | 20194E | 20204f

— AN vt 5216 5477 5895
BURF R 4 TN S vt 3708 3760 4486
EA RAZE TN &1t 119 143 103
WO &t 9043 9380 10484
— AT St 5216 5477 5895
ORI 4 TS S HE v 3708 3760 4486
I B ARZE E S A 119 143 103
WG R 9043 9380 10484

E: RERAWAENITHK
FHRR: ERT M B AR
MIINGERI KT, 2018—2020 4, KT
T TESCUAT N A — B 2 i AR AT N ARSI 44 2 46 i
FWANRNE, —BALIRE W G 5 R
BN ST E T ) 5 U AE 56~58% 76 47, BURF 1
B PR SO ST E BT I BSOSt )
5 ELTE 40~42% /445 . 2020 4, ER T EUR
Nigitd, —RALTEIWN ST BUF R
S RN ST A A AR B TN Tt
LA AN 56.23% 42.79%F1 0.98%.

WH 2018 4 | 2019 4§ | 2020 4% k4 FRBSEMEBEALHEAL (42 12T)
— R AFETE: g 1808.65 | 1887.67 | 2155.96 EERR 2018 4E | 2019 4E | 2020 £
— IR S A 1199.93 | 172430 | 194973 1AW
R SO (1.1+1.2+1.3+1.4+1.5+1.6) 5216 5471 5895
IR SR 608.72 | 16337 | 20624 17 —frN RN 66 135 2095
BURFHEESHE: LRI 6399 | 73.40 | 249.74 (1-1-1"1-1‘-,2)
e ——— 3 72 1.1.1 %}ﬂtl%ttl&)x 1603 1541 1431
— 1.1.2 ERIRN 663 594 664
_ ‘ /\;. 3t 1877.02 | 1962.81 | 2405.70 12 LGN 1809 1388 2156
(ot 1.3 ST TSR T 04 or| 14| 306
14 WANE S 470 763 681
. 5 H T BURFR 5 RN 345 331 450
L WL B E R L5
2. 3o ML /}L 1.6 LA 4 232 226 207
EATHEAALCREALRSF, BA—X 2 BiEELmER e 08| 3760|486
; g kg BT AL A N (2.142.2+2.3+2.4+2.5)
WRART R, AHTRFERRLR, 2.1 BUFFMERE G IN 2316 2248 2458
<, =7 ) X V> -,
12 %A RN A AL B BOR IR, Al Horf [EA L A RN 2135 1880 | 2202
ANBEE T, 2.2 EGANIBON 64 74 250
FR4E B T I BUS #4810 2018—2020 4F 2.3 T BURF TSI 670 922 1262
N N 2.4 FAEgES 658 517 494
(R PTITREAR A ), TPRTT A BN /5 L
25 FNTE 4 0 0 22
www.lhratings.com 11
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SEFRALERAN LT 119 143 103
4 pE L RBESN BT 1908 1954 1936
MBI B (1+2+3) 9043 9380 | 10484

E: REZWAILAFTEK
FARIR: TR T VHR SR

M EERRE, 2018—2020 4F, KT
WS T RR K, DA A TR SO
RMIFRE, 2020 F—RAFETE S H ST T
4 83.02%.

YL SZ S 1 o, U = 4 R T T I
SOV 2020 4F, B R — A LR R4 A
B 247 205 BRI IE 4 T R R S5 55 498 12
TGo

(1) —fEAE TR A

HER, TRAT—BAERLBUANEHTH
BHK, —BAERIMARRET & B 3
KE, RAORANLE—A&; —RAEHHA I H
KBARAEXAI N, KEFRERENE
¥Fémk.

2018—2020 4, HEKHT—MAILTHE A
SN 5216 12765477 12761 5895427 -
[F3H, 528 5 1 FNIROR % SRR i e, B
PRTT— A FETRWNFES T, 40518 2266
f¢.76 2135 42760 2095 1476, 2020 4E, HR
T — A LTINS T2 31 ANE T
55 19 iz, AbFrhiifK . 2020 4E, BEKTH
— WA LY S AN BN 2156
278, K 14.19%, ELETEBKEHA,

R — A FLTE YN AR £,
2018—2020 4, Bl A58 1603 147t
1541 12,70 1431 1478, & 639008 70.74%
72.18%H 68.31%, LAE{EAL. MV FrfSHi. %
PR L THEBISE N . ERTHTIERL
AN EBEHETIRN . EEEE (&) Hi
RN s ATBUED RS TR IO« BURFAE J5 2
SN ), 2018 —2020 423514 663 1278
594 {271 664 12.7C

2018—2020 4, HRH—MA LI S H
MR K. WHECEE, 2018—2020 4F,
HR T — M A LIRS H DL — M A LIRSS S H

o R AL S . BE S e XL
e AR H . MUK s
A 22 43 N, 2020 4F B3R IS HY
A1t 3967.10 1270, H—MRAITE AT
] 81.06%.

2018—2020 4, BERMMBASRE (—HK
ASETEWN/ — R AIFLE D 5h
49.90%. 44.04%7F1 42.81%.

RS ERT RN LT AR St A AR L

(F45: f2t)
5iH | 201848 | 2019 % | 20204
FEIH:
— AR 322 347 330
HME S 0 0 0
5 32 th 5 5 5
Az 30 259 269 265
HEH 681 728 755
BEEFRAR I H 69 79 83
AR E SRS 49 55 65
AL ORI S H 772 880 951
AR H 373 383 434
ATREMR L H 160 173 180
W2 X 767 800 511
AR H 367 390 417
2SI A S 272 292 304
PR ENIRAS B4 102 100 134
BRI &S 48 32 43
S s 5 6 10
TR B At X 32 H 2 3 2
FERSEAE N ] 59 44 55
5 ORBE S H 123 125 178
AR Tt 25 3 14 14 24
KEBTIR K R S 0 26 49
HAbSH 20 12 7
5 B3 73 84 90
1545 RAT eI 0 0 0
—RARFE M AT 4541 4848 4894
i AR AL 23 49 49
RS EALH 209 165 293
GHETA RS E W 34 215 208 400
P P4 0 0 12
LR 4 226 207 247
— R AIEHE I B 5216 5477 5895

E: REZWASEANPTEK
TR TR T M BUE R AR

R B TN R BUR G #E 1) (e T &
PR 2021 E P HATIE AN 2022 FEHSE S
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15 ), 2021 4, EERHT— R A LW 2285
fe75, K 9.1%; —BRAILHHE S 4835 12
TGs NFE 1.2%, B RRRIREE R AT BUR
B, TERTE R 94.3%.

(2) BUFHEATR AT AF L

WER, ERTHEMAELASALBAREL
#EK; BA g AR HERANAERT B
PHESMANG T BRIR, &HETIFHEHWRT
EWRANFE—R B,

2018—2020 4, HEK iU A& FAE IR
N3 528 3708 4270 3760 12 70F1 4486 14,
JC, FEHEEWK 9.99%. [FH, =ETEURF
PERE SN BEBIG K, 05 2316 1070 2248
{Z.76H1 2458 1270, 2018—2020 F, HFHKTHTEH
A AT TR LESON 23] 5 SBUR P 2  UN
) 92.18%- 83.63%F1 89.59%, sEBUMFIEHR4
NN E=S S/

2020 4, HRITEUM R4 H AT 3133
{276, PR 2 XSO AL S o E, HaR
VI AR A MK H . BB H
S5, PARLER 498 14TT, BUN RS T T
CEWAEST:

K6 ERTBUFHIRE F b St AR L

(#45: f2t)
o H 2018 £E | 2019 4F | 2020 4E
WL X I H 2509 2131 1840
ﬁg%%ﬁ%ﬂ@m Butiibe 2435 1420 1638
HAbSZH 22 114 976
Horr. Emﬂ;ﬁﬁ%ﬁ—i&mﬁ 0 03 959
LI WO 22 HE I 3 H
g5 AT B3 59 85 122
PRI 57 22 HE 13 H 0 0 126
HARH 88 89 69
BUF RS AT 2678 2419 3133
T4 405 670 634
HuTT BUR 555 384 3 109 177 221
GEEE T AR 517 494 498
BURF IR G 37 ] v 3708 3760 4486

E: Ol LA X E I EOERMOKIE . GBEH Tk 2.
e AR AR E R WS RN,
For kR TRT MBUR R4

PRI E T AN REBURF P B R 1) (T &
PR 2021 SFE U AT OO 2022 FF R LS
i), 2021 4, HERTHEUFHEIESN 2358
1276, NI 4.1%, FEZEA LR L
ONIN S AP

(3) BAXAZERERZHEA

2018—2020 ¢, HKTTEA AL ERA
BATA8 119 1278 143 42 78A1 103 1278 (F
TR RN BRSO, o5 T BN &
THELEIR N, 2020 4, BEKTTEA BEASLE
TR LR 6 14T,

(4) RREZ

PR T N RIBURF sl B e 1) (R T
PR 2021 FFE PR PAT 1B HLAN 2022 T 4
), Tk 2022 FHEKH 56— A LT
W 2354 1276, 9K 3%; —MRA LT S H
5130 1270 Chn b Efgr g 7 BUR i 5538 4
X HEE 456 14t)E, CHEESN 5586 1470,
T 2022 4 H PR T 58 SOBUR PR & TR IO
2037 1276, Hh EA b A RN 1787
2.7« T 2022 4 H KT E A BARZE R
AN 931470, Nk BAELERE 8 /4T, RN
9101 A2t EABEARSE MR 40 127G,
n B B4 6114705, SCH & 101 147T.

Ny RS

1. ¥F B F 4 fide

BHER, ERFTEMEFARELBL T
PHKF, 2020 FRITBAFEALENTFHK
FeF b A RXEMEA, EFIELE, £2FL,
MR AR, HHFFAEMA B ZRK.

2018—2020 4, EE PR TTEUM 5 55 R AT W
K, R 2020 KN 6799.1 12T, Hh—
M52 55 R0 2678.7 147G, 7 39.40%; L Iifi5s
AH 4120.4 127G, 15 60.60%. 2020 fEJE, EH
R BUR 55 S8 2 E 31 MR HRATHX
HE44 55 20 £z,
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M PN 155 45K, 2020 4K, H

PR AR BURF 15 55 434 2085.7 14,75, 15 30.77%;

X B2 U R 45 42 %0 4713.5 1278, 5 69.23%.

A7 2018—20204 & & T BT A A E L

SRR 1493 1278, VYE — IR 2 .

A9 2018 - 20204 F Jk T BT H 4P A1 L

($4z: f70)
BiH 2018 4 2019 4 2020 ££
BURFAR 55 R AR 5093.4 6049.4 7542.4
Hor: —ffiss 2590.6 2766.6 3086.6
LI 55 2502.8 3282.8 4455.8

(FAfx: f27)

TiH 2018 ££ 2019 £ 2020 £
S BURF R %R 4690.5 5603.7 6799.1
Horr —fefiss 2356.1 2524.3 2678.7
B 5% 2334.4 3079.4 4120.4
Hoepe WA 1422.9 1767.6 2085.6
X B2 3267.4 3836.1 4713.5

i GG SRR AR E F TS ANER

FAPRR: ERT B R R

MRS 43 M, 2020 4F 5 R R AT
575 1695.96 12,76, HAH#iEf5i% 1201.00 12
JC, FRbE G 494.96 1278, EEMTHER
PEE X FER W BT DA, AR e Tk, &
AR, HAESARMTE B2, A0
REE T ST S RBEN RS TE, 37T
RASEM LR R, HIR 7 RENR
TErE.

A8 20204F F KT BUTR SRR L BB EFIL
(%45 2T, %)

5798 3 H B I 28531 AR itk
73 99.31 5.86
A 119.12 7.02
o mEA BE 39.02 2.30
B B 658.52 38.83
ik & 70.64 4.17
PREEPEA 150.83 8.89
Horbre WP X o 90.81 5.35
AR R A 125.87 7.42
HE 41.07 242
B 22.25 131
P4 88.86 5.24
7 BAE 62.57 3.69
IRARFI e 69.42 4.09
HoAth 187.51 11.06

a2 1695.96 100.00

E: BERWAEINFTE
FHHRIR: TR T M BUE R A

S PRA 5T, 245 BeflbiE, 2020 £EJE
HIRTTBUF S BRAN 7542.4 126, B 2019

FAPRR: TRT M EA R

MR A B PR T N ROBURF I b 4 1) (O T3
PR 2021 FFE PR AT 1B HLAN 2022 T 4
), 2021 4R, HERTTBUN S FRET 8903
1258, BURR 45 24T 8610 12.7C, {EA%5E R4
Z W

2. Wy BURZAREE S

HFR, ERT AR BLETFHRLKE, &
$EFE LA, BRARFEFTELEIRK.
FRIATATHRISEFTRBMAGEIHE, K
kAHE — R R E R, FARGRH LR,
AR /) 3R

2018—2020 4, HERTT TR FFEIEK,
IHIN 21.73% 23.74%F1 27.19%. RHAEHE,
R TR AL T BAK KT .

2018 —2020 4, HRMLZEEM 120 51N
7091 {276 7261 12 GH1 7803 1470, BUM S
REN5Y AN 4690.5 {276 5603.7 12701 6799.1
{76, [, % Fes: b, 5N 67%.
77%H1 87%-

FRAE B ST I BUR PR HER) 2021 4R EIHA
0155 AL A, BERT T 2022 —2024 43|
W BUR 55 48150 118 658.18 1476 811.00
{760 1148.92 1278, Z3 A 24T 2021 FF 4
PR 5510 7.69% 9.48%F1 13.43%. Ak
AR E R TTBU S AT R AR

2 FRFGAMA=—RAERLYM H+BS L MAYM 5 —
AN A=K GO+ LB AN A+HAANT & +AAL R
BT R+ BS54 L A- LM ER L E-AE TS, BURHEAETRA
W A=A BN+ EBANIENHANT 4 + L F 42t - iR %
Al R4, Ras A B
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. KEIEMGRFELREN DT

1. A+ RAF A

KL G IRAT I N 5.22 1076, K
ATHARRA 30 4 . AL I AL E AR IR
e — R B A & — s A .

AWLMo, SERSE
L T0FH T B 7 A0 T B A At 2 4%

2. AME R AT E R T BURMT 5698 7h

AIAE DI IRAT R &0 5.22 14T,
B 65, 24T 2020 4F 6 5 R T BUR 3
%40 (6799.1 1470) ) 0.08%, HEATHE
PR T BEAR R 53 55 FEI 2 Ml AR /)

3. AIE AT AMEL AL 2 HT
WHECER (e Tl Uk e i H it 5 ik Bt B

SRV (1) b BURF & U5 2 SRR ) O
T (2017) 89 5) &, 1EiEE LI R4
P, 25 H 7 4% HEAS S DX BSR4 3 A N T E
RRAT LIS, #J1R 8L H a5 i
T H SR L TSR R

A HA L T 5 55 45 W 4 FR VIR T T4 NI
JF I A TR B, ARSI H A TSN AR
NI AAT IR FE KR

RIS KATHRE 5.22 1278, HIFRA 30
F, SRRV AU T BT AN T O A it
FRE 25 =7 LA B 10 B i es 5 s H R
W77 RN R, ETUE B GT,
RIFAFEEIN, A6 S5 H AT SeBLr
T Bt G~ 187 1) R S UAC 2 X 3T B A A B £ 2 %
S A BB S EHON 11.85 1% % 16.96 17 . H 4k
F, AR E KRS AT 2 TR A7 S A 1)
AT E TR

£ 10 AIMBEAFER B TEFHEENL ($12: FA. )

51 6 i G L L L ket

W B 4 W B R T 9 & PHE M X
LS BERS | BEAR | e | POHANGCSAR

BafEl
FR AL TAEERTRE P ONEERTE | A% 174929.00 30000.00 31200.00 369714.67 11.85
B2 X T PR AR T R % e 1t e 15 T3 EF X 601623.00 22200.00 23088.00 391670.29 16.96
it 776552.00|  52200.00 54288.00 761384.96 14.02

E: ABRABE A LATAIE S 4.00%

FARR: TR M BB R & 5 = Aty sk B a0 B AR A TS K

2018—2020 4, R THBUMHEIES AL
THOE A & 005t F7 A% 4 11 78 5 15 200 Gl o
710.34 f%. 720.31 {41 859.39 1%, BUFFIE:IES:
W) A /A - T 5 73 A% 4 1 78 25 135 3053 Tl
443.68 . 430.65 &A1 470.88 1.

BANE, BT OG0 R S I H T
WAL 25 347 AT ¥ AR A A7 SR A ) R AR A L FR R
A SEPLIH AP S U ) B 5P R, B
G PG R OSTE BISEHLIT H P A8 SL B A] K
U200 H b . I H B B E L R R
Wi K. 2 RSB 3 PR T e R Al TR, H
RERFLLETS B P R BUR SRS, AL i 25 2
HAAS BRI ) XU B A

I\\ ZEig

HRW AR EIKRERETZ —, 2K
TFR B B S “ il — g AL AT
T IRES i, AR B R IX IR AN ST TS JR)
AR I B AR, RS B R EBUR
FER B MBURSETT R BRI 30F . T4ER, &
IR R PRI, 80 EARRENELET
RIEENE TAHRMEKAM, Plas L. £
JGT ML X XU 2 5 e A B TR SRR B T, DXk
ST R AT BRI

AR, HPKT AR TRARKT, fit
FERFE: LT BURGUST RPN EIA K.
% T8 B HL IR T REFF B3R5 T RBUF SRR, R

www.lhratings.com

15

T

S\ 71

2\ 7N



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

KAH —E R BT A 8], B SS XA,
(=ival i

A S TG I 9 N B IR T UG 3 4 T
B, DO NI H AR B ORI, 5
P H AR AN R 45 T 56 A2 5 23 A S 1 ] 1 3 A
fHERER . EBCETE RN TR, ARRIUH
TSI 2 ST AN 1) S RS2 T H S et L
HIZE ORI R, e e e,

FTXERTTAT . Wi, EHKFE.
JTBUR 55 IR LR AR I 2 T 53 53 238 BE 77 1)
EREVHN, A RSN 2022 SEH IR TTBUG &
wifizE CHIUHD RS RSEZON AAA.
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itk 1 ERFREEREEX

WRAEBGHR O Tl 201848 b J7 BURH 5 957 KAT TAEREHA S5 SCH10E e, # 7 BURF
T E SRR N =FLH, 5% N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA
QT “-7 RS EMTION, Fon(EHEHRICT AER: AAREBY T “+7 B “-7 [T T
T, RS g T SR T A SR

FHwE X

AAA ST NRE IR SR, SEARA AR GEA LI, L KSR

AA AR IRE VIR 38, ZAMALTFAERIFEIAK, LA KR

A LB REIIER, B AN AT, 2 RS

BBB LS ae 1M, ARG BEA R, L K — %

BB BT REIIHES, RAMNGTIIABTEIRK, EL RS =

B P15 (R 7B T B I RO ZS FRRR R, 4 SRR A

CCC LS5 RE IR LKA T RIFIVATF A, 20 XU AR
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