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2022 FHTEEE/RBRXBMAEIGRSE (Z1+H)

ERTERE

VFERATIE): 2022 %9 Al 13 H

RRFRIERBNITRG A, HEHE:

2K S
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Hb 5 BUREAE FH PP AR V3.0.202006
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AORTERAEBIFT  R_ R EER
TIPS PO CE Y AAA
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WAE L REEE  FRER RHOAE
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Hh X 4235
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Swsgr | B WIXZF
i R
BUMFIE B KT 2
W BLsE 71 51 F3 T EsE 7 3
% A B IRBL 3
X i
AR PR A ‘ B
AR HE 2

G AU A W IRE B X% A AL B, C. D, E.
6 UL, BUR TGS A 645, LRI, 645 E;
ENBGEFRERREZUN A FL-FT LT AFR, &4
FORAA T, LRI, THRE; WA SR
AR T IR 5] 4 A R

DHTVH: #Hem AiCF xR Sk
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Bi&: 010-85679696

f£E: 010-85679228
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AN S KL 17 & (100022)

PR3k : www.lhratings.com

WERLEL

BT HEYEE R ERIX (U TRAR “Hra8 ™) 1
AL R KT BRI ESE ) K R IBUR
R, BRETREIEE B ARA T (LR R <8k
FRAE) O 2022 SEHRAEE /K B A X BUR -
FLIGE (MU -2022 43T E4EE /R BIR XBUF
BIfE (D (BUR AR “ARE D6
BIAREBE 1 KA AR AR, 188 AL T I3 1A
IZE90 AAA.

WERYL =

1. ogramit Al b E PEALES, SR IERIR E PR X
SR BB 23 X I B A EE . B A
HHELADBERIRK BIR X 2, AEYEE K %
EMGE— EAR, ARSI R, AT B R
IR A58 o

2. iSRG R EE R, P A M LA T B
JERESP S VA e of 2 L i o P | A 455 7 e/
AR REAEf St o .

3. B XA MBS, ik
AR ERE W BN SEDL TR BE R, I OO &S
HEONREE . — AT S ETT, 4
Ko+ N KT BURTESE RN B BT, ROk
bt ik 2 p e A Eh . R R U K
ENIE AL PN

4. SHrEBEUN PEGT S AR RS, HL AR
BK, NBINGBUR PG 55 AR, BraEsle 17— &5
5 B HHIRE, SR G55 AR T4
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S B, HEBEUMVEE SO AR L B 27 Of
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BB
TiE 2019 £ 2020 £ 2021 £

MoK A= il (f2o0) 13597.11 13797.58 15983.65
M X A= TR (%) 6.20 3.40 7.00
ﬁ?ﬂmi# BE 5 5.43 5.34 6.17
=W 13.1:35.3:51.6 | 14.4:34.4:51.2 | 14.7:37.4:47.9
Toalk3gmfE (o 3861.66 3633.33 4691.61
i 7 B e B I (%) 2.50 16.20 15.00
%?‘H%’%Z‘%%’ﬁ e 3361.61 3062.55 3584.62
PEH S (£ 237.09 213.87 242.98
WaELE (%) 51.87 52.40 57.26
AR SR CFe) 231 2.38 2.61
%Kw%ﬁ%qw\ (e 1577.63 1477.22 1618.61
e BN (2o 1016.09 910.19 1093.24
ijfﬁfﬁﬁ%zw alaes 3.00 -6.40 9.57
AN (fZTE) 3381.09 3815.38 3589.16
ng%%mﬁﬁj/ﬁ\” 5314.49 5533.16 5376.91
WBEH%H (%) 29.68 26.70 30.10
%’f‘f RSS2 527.49 591.41 606.12
WITEE M) (L) 5484.68 5707.39 5749.24
ﬂ%gﬁé? EEE S A 4597.5 5634.7 6627.1
;‘?mﬁ o IRA (2 4978.3 6083.9 7167.9
HITEUN R (%) 33.81 40.84 41.46
HITBUGFGISE (%) 83.82 98.73 115.27

T RR: HBEE R AEREREZFAEL LG NMR, HBEERE
b RMBORI. FBAER A S RMBTRES

PRFISE
RIS R

PR

s o H PR ITIE AR PPEIRE
WY (2 P71
HEB) RCE V/3.0.202006 s
AAA | 2022008016 | oy s | B | R
V3.0.202006
e oy | LI
S V3.0.202006 4 N
AAA | 202200218 | i ik | pirsRs i map g | MEEX
V3.0.202006
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X

— RREBBABKESTEIA, REPFEE, = EMEMEH X7 XAH . FH. BE.
BT B AAREAEAT W B BT SR 2 AT o

= ARERIA TR AT IFAT EA R AR R R RELRZ D WL RILHRE, REAE
T IAAF oo 7T ELE W BAR K 5T A BRA TAZ AT 48 KA & A T 237 Bxd S AT R K89 A7
PEMALE, ML FHF LR EREIEET . RETEA A ERRIEH B L6 FRIRE
HHET AFE B ANEFJRN .
Z R AR R A A K0T R AT AR M H 2L, SF LR SAALA B K
B REFA AT AR T S 69 I 5 & L RARIE

w9 AR T A BARAEAT LA RASA GG F AL B, BR A FAE AT U AN A AR A AR
B BLE R AT H K R Tro

A AREZRROTEEZHBLEERASRMBT R E L, I AN THEEHHFRBLEE
RAERMBUT RE =748 X TR, RETERATT L E2GRIORE L5, 125 5] A FAH9
B A e R RAREATARIE . BRAFAZ 4B RS b F by s 6 H b F L, {2 3K 4
P4z At F Aty b B 69 & b & L ARARAEAT A

v R RKIFRFRFASTAS 5B LR A% KW BUTH RIFAEILX RN, BRETE.
FRAR G IBEER AL EM BT RELEETZ QI FEAT AR . B0 MEHXEX R,

. RRBIZFFRLE RO RSB LZ B Z4 055205044 B A K, BRIBRIZIFRG L
W, BA B NIFRLERA TRAET, KETBHREGAIFRLERT O, T30, &k 554
#AF] o

AN AT A RAAAEL R AREH A T E A Wik EEIFEZ A B HRK
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2022 FFhEHEE/RBRXBEMABMEIEINRS (TUEH) -2022
FHBEERBRXBUFEN GRS (Z1+8) ERTERIRE

—\ EFER

WrERgEE R IR X (LUK “Bram”, &
FRH7, R ERRKESATEIX, EAY
BORFET . Fromthab b B PEAGES, S AR A
166.49 Ji-Vi AR, REEIRE T ARMX IS
HOIE S R84 X 31 o B A B, JF B IR
HAADERIENARX 2 —, AEGgEPEE
LARMG— W EAT, SRuE A7 B E AT X K
H, OFEEEE 4 Mg, 5 ANMIX . 5 AN EEMN
MU ABRXEREERT: NEAEE, B
SRRy NAcsE . p SR AR 58, LR AR S EAST
T AL 5l YA N CBAR fRIRR “ AR AL 7).
SORL AT L REE R S EYR B S R E
BN, T R T SIS 5l E VA N CRATT fRiRR
CESNTY . BT . SR TR R S E R
M WEATHLDX A HRIX, 7R 38 A i 3 i A
M. AREEE LR DR EL R, #E 2020
FI1LHLIH, ¥EaeXEAE NN 2585.23 7
Ny BFHSIRN O S ) E-F Ky
1.71%, &2 EKF 118 N Er R
o, WOBERAE N 1092.01 73 AL 4EE SRR AT
ANH 116242 [N, HAbD BB A NN
330.80 J A\ s WEHHE AT 1461.14 Ji N, HAE
N EI AL N 53.53%. 2021 4F, s scElit
X477 Bl 15983.65 1276, %] LhA Ak it 5,
[E LG 7.0%, AIJHWX A/~ E{E 61725 Jt,
A EL I K 6.3%.

FEE N RBUR S Bl S B ARSI R L

X H g 479 5.
= BUKFEBRIMNESH

1. EMBE IS A0 2 FE AT =R

2022 FELLK, HEFRAEEES R, H
WIS 2 MUK, AR R IR, —Z=EEE
BRI S 5 2 AN B e P I ) [ PN 1S 22
B, REEE R TR AR, “FaigK.
FRTUH” BN BUR R i, BUR K J11E ™Y
FEWT. ZFRFELOK, ¥ — R i S T 3=
ke, 25 TR R, et B4
BE IR, A T REH— I FEORE i, &
MG BEEIEME TSRk, EL <
B SO B KRB A MERER,
AL IR MBCR AT IR, & IRERTEK
B, HRAETIBITEA X .

ZEEZF FMTEI#E—BMK. &¥P
ZH, 2022 4F EARAREE AP SME 56.26 Ji1L
JC, AR, FEHEK 2.50%. L, —
Z=% GDP [A] L33 (0.40%) 8 — 75 [ (4.80%)
KM@ BV, IREL TR 2.60%, 4k 2020 45 /%
PR B O

=Rk, o, BEEREEBRE
BK. 2022 4 BAE, S hn{d [F H 1
£ 5.00%, R EHELF: 5 F=m
BINAE [E] EE 4 S8 K 3.20%. 1.80%, #¢ LAE[A]
HAPAET 3538 R (4 3128 6.07%- 4.83%) [F17%
MEFERR, 2t R, 6 A, TR
W AE PRI Bk, EIAFRIKE ST

k1 2021 F=—FEF 2022 5 —EE b E T B2 5

2021 £ 2021 &

GDP B& (Jifeoe) 28.15

=FE T
28.99 32.42 27.02 29.25

U EE BRI, 7 2B SE BB AT R SUBEAT 43 BT R,
SO B 2021 SEPIAE-T- B 9 UL 2019 45 RIS AR T S

JURSFIRRE, R .

www.lhratings.com

| 124 |

=2

A =

(M |
[4%]



BESHEETFBRIGARAST

China Lianhe Credit Rating Co.,Ltd.

75 U+ A5 A R RIRE

GDP #3# (%) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 0.40
B, E T AERE (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40
B BB HEE (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10

BT (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40

FEAEEE (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10

HE WAL (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
HEERHFESHIE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70
HOHEE (%) 38.51 32.88 29.87 15.80 14.20
HEOME (%) 36.79 3252 30.04 9.60 5.70
CPI #ig (%) 0.50 0.60 0.90 1.10 1.70
PPI FIE (%) 5.10 6.70 8.10 8.70 7.70
HRFEEEE (%) 11.00 10.00 10.30 10.60 10.80
—RAFETEWNIEE (%) 21.80 16.30 10.70 8.60 -10.20
—RRAFLTAE ST HIEH (%) 450 2.30 0.30 8.30 5.90
WEFAERIVE (%) 5.00 4.90 5.10 5.80 5.50
£EERABTXRBAEE (%) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 3.00

JE: 1. GDP %354 % B4, sy h Rt gk, 2. GDP B4t 3, Flrdg e R EMTA,; 3. hudgik., stk
AN 4. HBEEEE. RARAT R LR HBRM; 5. 2EERAST LBk A HIRF IEE; 6. 2021 FHETIEFTA

AT iR

FARR: BRETEREERRLITA .+ BARRATF Wind 2035 532

TR ERFEEHRESSH, HRTHIIAE
HrPEEOR, e R REEE/MER%, H
DB RRER R K, P71, 2022 4F 2
AR EELA 2104 1206, FHE
F% 0.70%. o, B FELL TR 7.70%, %
g EOR . BT, 2022 4 FApaE A E
] 2 BP0 O 27.14 Jifeot, R
HK 6.10%, ik 2/NEEIESS . H, pith
PRI TR SRR AR E R, &
BT “Rasbi” B hsh R E A
A, BRIV A TR R
E R N D' g ot A L ) A B N
T, H PR R RN, 20 “V” Bk
A, 2022 A b AR E SR AE R
3.08 /if¢.3Tt, LG 10.30%. Hrr, HH
1.73 Jif¢.3E 70, FHEK 14.20%; #1135 /5
{23676, ALK 5.70%; 57 5 )% 3854.35 12
F T

CPI & HEWAMK/E S, PPl % H FEHHK
MERFEEEYE . 2022 4E F2f4E, CPI Rit[FIHLg
£ 1.70%, & HIFRHEED FAT. 22 00E, 4
IS T B Bl & A R L R B, VR, 28
My E R AR RRIE N RO . BB AR,
PPl 23t [A EL K 7.70%, 52 F 4 RIWIRBGE &
RO, 2% F R B 2R EE . ANPEIR R

BE AT R BB T A s )E .
it S A AT AN A R M K o _E 24 PPI-CPI BY
TIZEFFEUAE, s Lk Bieg b R ite
S R WAL AR I R A e, RS
I
HELEEEY K, BUNfFRBRANG
WRETETEAE., 2022 4F R4, Frika
FUBL 21 Jifeot, W28 3.26 Jifot; 6 AKX
FERRARAT B [F LK 10.80%, HYIHER AR
& 0.50 ME T . SR, EARAERRRR I L
HUR AR B MIBCRSERT R 71, BUR 1%
AR 24 2.20 Jifeon, NRMGERFELZ

1 6329 1270, LRl S EY KM EE SRR,

Al 75 b % ] LG 22 38 3913 42,75, R A il
B RIE S S RIS BH
FIT T -
BRI ETT . RS A EI.
2022 4F B4R, AE— AR 10.52
JifeTt, AR OETE R T FE 10.20%, F
TR BT HIKERR T 1.84 JZItHIN,
HBREHOEFR R G, FPE— A LTI
ANHK 3.30%. SCHITTTH, 2022 4 B4 (E
— AT 12.89 FiZoT, FEHEK
5.90%. [z 8 M i3 20 i tRkE: R
2R OR T MK 17.30%, AR K S B K
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11.00%, BAEMERESCHIG K 7.70%, A g
K 4.20%, HE R S K 3.60%.

R ESFITMK, B REAEKRE.
2022 4F FRAE, A EIREE A L R E N
5.70%, T EAERM 050 MNE A, Ak
A 78R 2022 4F A, A EE RS
AR 1.85 J5oG, SERRF LG K 3.00%:
SRR AW S 1.18 5t SZhrlE g
£ 0.80%, J& U AFITH 23 K2 5 1 5
e 35546 BT T % -

2. EIKE A FATIE

RFETBITEAEXE, HHLIRET
gER, 2022 £ 7 A 28 H, Wit REGAR A
FF, FE R FEMLT TAE. 2GR, 2
STEVESL “RERBERIE. S ERE. KRBT
AT WESR, WNERTFETRLFEE, E
Famtolk Fadth, (RFFLFFsIT A XA, /)
GrRERIF AR . EMECREAY KR EM
WAEHR . BB TIBUR B R 2 77 RA
B, T BUR L 05 55 4, SR 7
I FH 2 PG T 25 PR A . 1% MIBCR ZE AR R
A, IR ML E TSR, A

BCHAEARAT B 08 15 DTAT L Al 5 Bt S e A B 2

B . RN R e M A E PR g 77,
WA Y, ALE WP R, SCREH
0 [X T4 L 1t A P A
SEFAGTHEESSBE, HELHRAE
5.50% 7c A TR A 3 B AR B B oK .
2022 FE b4, TlAEF=. RS-, JH 3
AU E AT R R I, 4 A ORJEET)
V7 BUREEART, RRIEAFAE— 1A B
HlE), FEEA T AR R RESIR 1, =
ZEAFAESSEE . K, FcERD
XAV ISCHEVER TR, AR D=, W 9
R 25 b S5 S AR LR A L. BEARRE, 4
ATt S BRSBTS . A
SEF RN, B TR e« TUEL
=EIEAE, H B ELRr 2R dg

K, EIAF 5.50%7r A TG H bx i)
SRy IPNS

= XEEFED

1. RIREE AN

HEER HAREIRE & AR IE 7T, 2021
CER SR A AR A AET A 2371.65 TAW, &
AR 6.3%; AR A B (HE)1735.78
Jiml, f - AEHEFE 9.6%; HifErT & 512.85 Ji,
AR 0.6%; kLR 54.40 JiN, R
R 36.4%; FiSRT R 462.23 i, AR
" 25.0%; AFRFEME 5 1789.60 JI,
WP 0.4%. WP RIE T, MRIE CHraE
YeEI/RAIRIX 2021 FEERAEFA S KES
AR FMHEEUFRE A HE R, HEs
X ORI FR 152 Ff, 5 4 ORI FH )
L2 80%, £ LU fig = KA Fl 102 Ff, H
W, REVEATE 8 B, &JEAT 34 B, RS R
;257 B, BTG AT B BERGE R 23 P R4 ERNT
FEIRTE SRS, BT R AT TN B R R 230 12
W, 25 e E B AR EER 30%, KRS
TR IR 16 J3 STk 2 A B ERAR
ARBTIRTE I 34%, Hi R I B YR A 2.19 J54Z 0
2 b A R TR i B 1K) 40%, IS TN %
YR 9.51 JIfLSr ik, 45 e EIR RS SRR
) 26%. k. . Hr. B 4. 8. B WA
SJE . RN WA A E - BRI BT
JEJTTH, FrEEE NI 7 A 5A HEIX CRILR
M AEE X AV X BRI R IX . 5
EBARFFRIKIRS . g Tm s . Al Al Ll
X, FEWEWHRX), 4 MERFRNGA M
X. 7 AEZRGHR AR

WO BN B A it is ik
R AT, WIS (2021 4 E IR XA BIE
TAERZE Y, 2021 4, Hras o ik 4 BARHIY 1
JAR, BELARERES 219 AR, HAigu
W (—20 AR 1800 A H, midE (—
5D A BRI 9400 A B . HIEAE 5% b
FEEXS AN FF R — 2R 0 53k 17 A4S, Hdpiias
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72N (HEARFE AT, Rt R 15 4
CER I, BrhnliE).

FORPA T, #E 2021 FEK, £FECH
£ 3 “HdUEEE TAERERS 7, 8 IR “ A X
CUSCAR B8 TAES I, AN AR e iy

W RTS8 T A S H AR, WHSL 19 M TN 4R EE

WAL AT RV IR SR 5T A XA B A v 22
G 2 22 B A Lo XD S R Ao

SMEKRE, B B R R R
B, JEAF K B SR A [ A TR D SCRE,
NI G R SR R US4

2. RIRZFLBAF

H 2011 FELIK, BrBabriisi R g, 45
MR RIEE K, XA~ SE W 2011 1)
6574.54 {Z. eI K& 2021 4E ) 15983.65 127G,
2021 TR X A S B EAE e E 31 AN (E
#ET . AR O HEA S 23 £7..2019—2021 4,
Fram GDP My sk, H54HE GDP Mk
HFEAR—3K, 2020 4F, HiiE GDP 1Y i [F] Lk KR
N, 2021 4F GDP Mtk A falm It

B 1 #iEMR A = EE BRI E
18000.00 14.0

12.0
14000.00
10.0
12000.00
10000.00 8.0
| I 4.0
o
Y

]
300000 6.0
6000.00
4000.00
2000.00

0.00
&

=
0.0
S
"l
Y

& & & & &
Q N & > »
PN AN NS
D

¥ &

¢4 &
N S
$ P

mGDP ({4J0) = EiHGDPHIIE (%) =[HGDPRHE (%)

HAE KR IIBESFE T ANR, R A. BRI RS

(L) Flkghig

b5 220 R e G R R B T 2], T
SEPEL GRSk, 2011—2021 42, =957
b5 R 17.3:50.0:32.7 %y 14.7:37.4:47.9,
5= E B AR, TR E RE G vTmk
K.

I TEEHAL . 775 SRR, B
SEIEAL T LGRS . Aat. Bk T 5%
RNERSCA . Tk, 2019—2021 4F,

TR A3 B SR AR Tk e 3861.66 2.7t
3633.33 {4 A1 4691.61 12.7C, [F] L1845l Ay
4.5%. 5.8%H1 7.2%. 2021 4, L, ET
VI IE A EE 36K 8.8%. 4xE AR LA |+
AT, A AR AR ST R i A
B 1.7%, 77 ATJA AR RO DA 5
AR 12.7%, Al R A AR RN Tl
WA R AR K 5.1%, b2 JERF AL ) 5y
i3 L3 A R AEIE K 13.7%,  BER IR AN
Ve nE R L ER K 31.3%, BsEE
PR SE I Tl 38 e e FAERE K 10.8%, dF
SR LI IME R B 17.4%, JF

KM LA IR S I E R B 13.3%,

P 4 B VR AN R S i b 3 R e AR
2.0%, ZiZOVIIMER FEGK 19.4%. HigE
(1) Tl =k DL YRR R Y | =y ReREAL G MR
F, R¥E ChrssgeE /R Bi6 X ERE Tt 2
R DU T LKA 2035 421 5t H AREN
B, IR IR T g I S5 M 5O, itk
CELRPEANY, S A TR AR
— R G KR s T TR, Bk
T, gigl B, Wk, BMEEGrL T 20
HERSERIG R, AR g il R Refl
mgktth., “+=1" W, ERESH. (25
RN, Fram e 7 LA RE Braeii.
B TREIAMR AR AEMEZ . 1R
G EBAN TR R R, AR,

A PR Mk Tl S I E AR S K 12% 0 E,

54 A DO _E Dk S (E H ik 8.47%.
=R R A A H R X A5 K
) WA ) A S == Rt AN 3 AN
KA g ROl 2zt o, b
B SEM R, 2021 45, Hras it A N 2B
{H 796.82 1270, ALK 9.2%; @izt
FIHR BV h{d 703.61 127G, [F LK 14.5%;
{E7G MOV N 157.74 1275, R K
15.1%; 4@l hn{E 1141.70 127, FEBEE
1.2%; H ARSI 3G e 4007.11 1273, [F LGS
£ 6.1%. L, EARSS kA E MU B
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K 13.4%, FlJEHEK 11.3%.

“CPUF” ), ErEERE IS TR S Rk
B G e, HEB RS BT St iR i
MRS, AR AT R, ST AR
REJT, 7 KU S R4, FT 38 e iAo €00 i L 5
PRREA = RS MRS T2, IRk e i R
Wi BT SRS 5 BilE M es. &
FRS . BERS E MRS, HES A RS
[F ekl BARKRM R FERL & R4
PRSIV IR BT 25, Nt R RREEIT 2R B 4.
A AR E S YRR S5, I5ER A 26
FERVEIR Sk s, SREFE GRS, Itk
JRERE RS, FEEFEERS, KISk
ok, KRR FKBURS A X AR 5.

(2) . WA

PR TTTH, 2011—2021 4F, il %
PR AP B R 4. 2016 4, ZEF L%
JErERE B RAREIRIE BT H SR R R,
TR F LR % 26.1%, HrasfE e & - )ik
R IR N UE . 2017 4F, 7 9B DU
BEHELA M S5 R PE OO R 2R, R AR BE 1S
Fhnsg, BEOHIT LOUE BERe g m,
Wt BAE RN ag, [ 0E P P o
HPHE T, 2018 4F, HrEEss ek, FEAR
Jiis RAESRTRE. Gy R AR H L B
NRE, AR B R NSRS B EET
F% 25.2%. 2019 4Fifd, Hrames — /=l ki
Jits 5 BT I TR R . 2020 4F, R OR
WATE 2. TUE LR, BEsE bk
WIE T . ISR Prress il B % 7 4
Rt 2 R IA, T H I TR & B0 B R a i 4%
R ] o T R BT AU PR R . 2021 4F,
FrEERR ALK m R H W I, RN
FReies A, SRR R T
PREFECPRIGK, 8 8] 5 55 7 5 08 A OR3Pkt
RS, Bl 2019 48284, 2020 4EF1 2021
RSP N 15.6% . WA R 45 HF , 2021 4,
A 2 TR TORN B (AT B 5 40 1) o 4 IX e %
SRR 81.5%F1 38.1%, [R[aI#E % 3 B S

o= R AN, ) b R R R 42.6%
F129.5%., 2022 £ 1—6 H, Frim4a X 58 il E &
BT ORE AR ) 5 AR R HANE K 14.9%.

B2 #iE BRI SRITEL

mETEEEEE () —E %)
iE: 2018 AT, EEAMEE R K SR A F A
AR R #BEASFE B RZFAAELELT AR

R ITIE, 2011—2021 4E, HriE AL
T 2 FAE DA B K, kiEE GDP [ E
MR 4 o 2021 4, #h 2 iH 2 B B
3584.62 1,70, [FILLIGK 17.0%. 7EFRAILL - B
PR EERT, Rl §RRFEHR LF
K 12.8%, TORIRFELEL FAFREK 10.6%,
TR T EMR FAERK 5.0%, kb, FEiE.
iU R BB LK 12.5%, i
KTEFE LK 27.9%, SHREREREE
W FAERS K 69.9%, HH SR T M FAE
TF% 4.3%, FKHHBEAMEGEMETERR
K 13.0%, HPEZG R EEMR FEK
20.1%, ISR B T EGUR FAE K
18.2%, A7 i1 K il i R E A HR_FAE G K 38.5%,
IRERTEHR LEEK 16.8%, K AREHE
WL FAE B 8.2%, BN AT R E R _FAE
P& 0.3%. 2021 4, HrEEfE RN AT AL
23845 7T, HIBRIMISIRZR, LK 1.7%; &
FEAX R R AN S 26075 76, B A
K 9.4%. 2022 4£ 1—3 H, FriEscit &y 2
i A 818.57 127, ALK 7.9%.

i AT SRR B ) B B R
2011—2021 4, Frag b2 idt  O S B P B K .
2021 4F, FrEETAyHt O SA0 242.98 123500,
Horb, SR D% 197.12 {23570, #E01%0 45.87
{376, H LB L= A R AR
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4355 28.29%F1 3.74%. 2021 4F, HrEEHA K
176 NHGAKEE F A A, HxFrapE i
I R WE L 555 i | AR R 6 [
(R033E H T3 93 1) o 22 T B 4 s L L A
43.36%. 22.49%. 4.04%. 3.53%# 1.53%.

BTG, TFREAT SN EK, GDP
WA Frk s, PR . BiEE Tl
PO LRI . mRekE g E, A
RRRL T, Bl E N 257 FAT IR Sk R
THEIRE, IR T RGN FRIEE T,
2021 FE[H] 2 T A R PUEE K, RA TG K
FEF 12—

3. RERAEwRITR

MR CHr g4 B /R FR X 2021 [ R4 WF
At KRB AR, BE 2021 FK, ¥l
SR (A% NR & A7 3K & B
26662.1 1470, 5 EAFERIGK 6.8%. H, dE4
AV AE A H 6533.7 1270, B AR K
2.4%; TS IERAE 13276.9 1470, B AR
BK 11.2%. B % 2021 A, FriESabL (&
AR5 N IO AR %1 25074.0 1478, Bk
FEARIEK 12.1%.

BARE, BRSNS T R, SRl
TR R, SRR RS TR
BTt .

4. REAEFE

wraE (E RS S R RS A LA
A SRR FELFA 2R E R Rk
FAFG T R R EERASH N, U IROE B
AR, RIRBIZE SRR, e SCIARE RS
Bl m, AR SCHER SIS, RAEM
HEIRBHOKSF, et Rm, e
BRI T . N EERPFR BRI E
BraEvhR ) 2025 AEHLIX AR PR SR I AR AR
GERIX [A], 4 55 B A = el = T GDP 3K,
AN DR E 60% (2021 4F K
57.26%).

SERE, B AR R bl H AR .
EIRE RS RORIER, Hram L b A eI m Tolk
LRI RE 1, Iz [ P E B 25 K e
AHENER RN Z , &5 MTIE IR
Ko SHERAETRAG e HLE R RIS, ks e 25
E T

M. BAFFRIEKF

AR, FTERREFIRBUM GBI B, 4]
THEBATFAKF, S8EMBUE SR, ki
2 B ABH AT XS, EBURE BB A A
e A5 RS 6 BUR I SRR 55 T B
JEE A5 25 A B 4 THT A — 58 F AR

BURHAS B 3% B R A0 R ik T, AR
(R N R EBUMS B AT %61) 56K
PR R CHrERgEE R BYR X S (BURHE R
ANTEEBD TR, KRB E R . BUFE
BATFTAEDMRRE A R 3 NBlE HAb 4 40K
EIRIEUAE B, IR SBUT TAEREEE, (2
HEHEATEL, 7850 KAEBUMAS B0t N REBE A
FE ARG AL 2T B R IR S5 A O AR AT
% o IEEBNATE RHBTE AT IRB S BT
T T AT . 2021 4F, #rasrain k3
BN TFEUAE B 77 B 32 BRI ARV A TFBUR
NG R EAAT TEER” SRR R
KA PENE B R A B GR EN ) CEUR AR
SETTTH, AR E B A TGS 560 2%,
AT SOBUR RS SO S A 11.91%.

EHRR SR W, HresfEiT sl (OcT
IPRHERE B 76 X A2 15 F A 5 8 0 1Y S it 7= L)
CHTEUr & (2011) 8 %5) , JIsRAKIZESEEE H
R, REATBEERE, EAEEH
ARSI, oA A NSE BRI, B
R G A 2 A5 AR L. 2019 4, B st ( Ep
AR T IR e+ 25 F A R i g
DA FH DR JE At D i 28 5 L) % S it 2 DL ) o
w1 GEBEURKR (2019) 111 5D, ESTEEH].
F R S A I IR R BUE R L,
B0 RIS ARG LS 485 e R

www.lhratings.com

o



ESEETERINEIRAT

China Lianhe Credit Rating Co.,Ltd.

W75 B A3 A R RIRE

JIRUKE 7 T SRR, SR i &
&, HESh SR E K E.

BRI S IR 55 5 THT 9 e 3ok 4 573 SR
IFRIE IR, il 5 A A AR DS BE e R H
S MR UESESE T, M X BUR R I TAE 1) Fa
@R R T TR RS Al . 2018 4, HrEEAR
W CBURFTISEAR S BB INE (A7) ) (%
(2014) 96 5) HHKEMEE T (KFEHK
CHrTgR4E T R B 6 DX IBUR I S iR 55 488U 3 8
ITINE) HIEEDY  CEridgg (2018) 48 5) ,
MEGTREEL . S8 H bR SUURTE RN Sss
R AL 5 AN H AT, NSRBI
MRS HE, LR P BUR I K IR 25 S RK
EIAR, ERMBRESMEHNG, AN
%% 7K. 2021 4F, FrsdEnR T (R TEVR (B
SEAEE R B A XBUR RG22 /N Al % fe
SR IEEDY CHrd it (2021) 6 5,
RIFBUN RGBSR DRE, (kb Mk k.

ok SESC ) FEE 7 T, 9 6 A 22 7 TR R A T IS o
FECHE . TR R THT, BT R4 T S e A 45
ROE B, 2018 fFEIR T (EVGRXEZRABXA
P BURT T4 T <12 Tt T B S5 200 B ) SIS ot e DL )
GHre & (2018) 30 5) , XEHTIES ML)
AL BT B 4 4 TSI T S B
BT AL AR, 2% RS
(N

RS EH T, 2014 SELLK, HEEsEnss
5155 BRI B A5 45 AR | HL T 2 TS S
it o S ST A A b IESURT 1 5 45 B R U T
FERLEH AT COCTnsR | A X U7 BUM T
G EmmEIL) GirBUk (2014) 82 5)
(ST T B ¥R X 5 BUR 5 55 BRAVE B &
WY CHIAR (2016) 19 5) . (HIBGXHLTy
BN A5 55 RS PEAS FA PIUE A7 5D GRTd i
(2016) 8 5) . (HIEXHFBUFFSEEL
FIpE GRAT) ) GErid i (2019) 8 5) 56—
RYNVCA:, TEBUR 55 285 AR AR Y . 57
KR LS. KRVPG L TE., fiSHhe
KA T B E . BURN 55 TG
EHOH, ke he T (BB XKHTBUT

— MRS PR A B INE)  GFIVETR (2016) 142
) . CETR X T BUR B U5 55 T A BRI
Y CGHIAT (2016) 143 5) . (HEXET
SRR b7 BURF & U5 F 45 T AR 1@
Y CHRITR (2018) 143 5) , ZAKBUF 7
FOFRMNTREH, TR ETHRRITS
TH X, SR T BUR TR
SR N K W B N T L0 A e o e XU 3 X
T, BRSNS A AR R R RN B S Ak BT
Z, DR BB AN, R R X 4 T
BERE TG B R MBEET SN, K
I R R AR AL, il 52 153 45 AR K B ik
B, VISEpii R . BUNG R
T, B 58037 6 531 i 4 N UG B 7
RS, AP E 555 B % HhBURFE S
LHETA Bt 4 sl Ak B BUR B8, JE At
T H A 28053350 1] B A 308 3 e ik S ) R v
SRS, S IRE AT, HgEE)E
HBURS A R B4R EMERE L, 7T
R E S WIHR O 2 St &R B4R
IR, g5 (s B AT LA, . 2. 7
SR, [N SR % M K I A T A L X U AR 55
2t . R ZE R

MARE, WEBUNE SEHEME SRS
K PEAE AW 58 3, BRI FE RO 4, T
TEOL R s 5155 & B B AP S, AT
TLBURPE G5 MR (It T — 5 R

B MESEH

1. WEARH

HArpEsArhd, &, d. &, #H/2 5
PATEUAR . BT “ERIAT—RBUT—
SR SN, AE SR, A EE O SR AT L B
fillo (FRELIELD RIJ53 1 v SR 7 W B Y S v
BB, 148 0 S 8 DA & 4 B S 3 el E 48 B
TR, B A BUR AN R BURE,
HH, HAEWBOE . R HR AT LI
SAMY) . BRI IS E ST, BA R
HEEN BRI B TER. —Rms, Hoy
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BURAT B B e, WO S B EH 3 759 11 2 1]
R .

(1) e 5 AR 55

1994 4, M R Bidl g —EE, B
SR T BT . B YR XA S O T
MR KRS UL 75% 58, R S [
W= BEUEHE 50%3H 73, HARIIN 20 BE 1A % b

(2) B AHEN

Bt b EANDHERERBX Z—,
BUA R RS AL B 2L, AR RAS I o B
FEPMEN AR K . HRHE (56T 2019—2021 - H
18 DX ST AT I LI 13 B ), 2019 — 2021 47,
2 XERAF ) ERANIARREEIE K, 705
3381.09 127t 3815.38 1.7t Al 3589.16 14T, —
WA SR A SO o5 EE3STE 90% LA |
2021 4, HTEREUN I T _E AR
AETRBE 81.92%, EE RGBT 2020 FULE]
PO e ol [t e ¥ SCAS B 167 A2 T IITER

A2 #IBHAFLBAIIEANE A

(#45: 1L7)
2021

20194 2020 4F e

—RAITE: HBT

3326.89 | 3621.32 | 3553.13
[LON

1. RSN 126.01 126.01 | 126.01
2. —HEMERERS SCAURON 1721.61 | 3028.97 | 3010.39
3. BIUER AT 516.43 466.34 | 416.72

BUFHER GRS LA 51.96 193.76 35.04

Bt
EERALEWME: L&
B 2.25 0.30 0.9
#it 3381.09 | 3815.38 | 3589.16

E: BREZWAANFTK
FAHRIR: KT 2019 - 2021 F B 4 R 4545 ZATHATH sLey 5L

BAE, FEEE T E LA BIRIE AR
Xz, HERGIHRBUF SRR, X
T XA TR BU ST A R R B o

2. Mo MEOK I HEAR

2019—2021 4, 4= [X SR A IR N 2Re 248
£, 2021 F4 XS MLEA BN 5749.24 12
JG, B EAERK 0.73%. 2019—2021 4E, 4IX
— A LT AR RS PN o5 255 T U (1)
L E 37E 55.00% LA |, sTmkFE B, 2021 4F
5 EE ol 61.80%.

A3 #HizeRAe R AR BORARF L

(#45: 1)

—RAFTHEBAN 1577.63 259.39 1477.22 248.47 1618.61 290.16
R R ON 1016.09 144.32 910.19 139.08 1093.24 151.40
B RSN 527.49 95.98 591.41 25.94 606.12 23.15
l&f*‘ B T AR 389.69 0.00 527.45 0.00 500.45 0.00
HRRAZETMERA 52.67 4.59 17.45 3.05 13.43 413
BBERA (—RATED 3326.89 3326.89 3621.32 3621.32 3553.13 3553.13
SFEBURN 5484.68 3686.85 5707.39 3898.78 5791.29 3870.57

E: REZWEANTE

TR 2019 - 2021 FEHT I8 —MAETRE . BUTHIEE . BA AL BRI R LT

— M AL N TT T, 2019—2021 4,
X AL TE RN P B K. 2021 4, 4

2 G BN =— B ASE BB M S+ B 2
LB (BRI

X — M A LR N K 9.57%, FE
FRYEF RGN, & RIS
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FREG MR GERISRE, 2019—2021 &, £IX
BRSO 5 — M A LTSN L B 35 7E 60%
DAL, BN fR e PR, 2021 4 X F
BN 5 — A LTSI EL Ly 67.54%,
R 5.93 NE S M. SAEHARA T
e, XA LTE AL 2 E T R if
K, 2021 4F T 5E— A SR TSN AR T
2 [ 31 MA TS 24 fi7.

2019—2021 4, &X —faILHiE s H o
54 5314.49 12,7 5533.16 12 GA1 5376.91 12
TG, WHEUHE %R AN 29.68% . 26.70% Fil
30.10%, SR O 2k BhARHRE BE 0K

BUR RSN T, 2019—2021 4F, 4
X BURF S SN FREEIG K, 2021 442 X EURF
PERE AR NTR FARSE K 2.49%, F IR L IifH
F7 0 NI H TN KIS AR 2518k
F, 2019—2021 4, AXEAH LHE A 1k
WO 5 BURF PR SO (1 LEEE 35 7E 70% LA |,
XTBUR VRS G IO SEBR I DT R AR A 7, 2021 4
i oA 88.72%, B _AENEN 0.47 NE 3

EARASEWHEWANTTH, HEXGEE
BN AR /N, E BN R LN
FIESON R A AT 58 A28 RO

FRYE CHT s 4EE /K IR X 2021 4 HIG X T
HPATIEOUA 2022 47 H A X PR R Z 13,
2022 5, FraE— A L AUR N 24 1713.9 12
JG, B 2021 SEHEK 7%, BUMFTERE S TSN
ZHE 637.2 270, 5 2021 MK 5.1%; EA %
AZEREBNZHE 12.1 1278, #2021 4 F
F% 9.7%.

BARE, BiiE A X S A M BUR N FrE K,
RV 256 BN 5230 T iR R FE A
BN S5 R R e s — A FETRE USRI
K, EAEL TR BUFrERES
WS, X E A A RN
X ISR 14 3 N SE IR ) DT R s Rk -
M AESZ B PE T B . T AR K&
VPN AN,

7 RS

1. WF B RS R

2019—2021 4, HrHEBUN i 55 FABA W 1S
£, 2021 FE RN 6627.1 1270, H, — s
3794.9 1476, 4 57.26%; LWifiiss 2832.2 12
TG, 1 42.74%. 2019—2021 4F, #riEeiA i 5%
HURRSE T BE, #% 2021 4£K K 332.1 127¢.

k& 4 2019—2021 447 58 AR 41 L

($#4: feL)
BiH 2019 £ 2020 48 2021 4
HoJT B 55 45975 5634.7 6627.1
Hrfre — g% 3274.9 3564.5 3794.9
LIS 13226 2070.2 2832.2
B 5% 822.1 361.5 332.1

i GG WA AR E RS BN
T RIR: 48 M HOUT R AL

M FBURF R 55 4R, 2021 SR, #
FEAR 5N 1198.2 /27T, 1 18.08%; T E I
JiF7 55 5428.9 12T, 15 81.92%. A s,
H A XA 2R T B B 4> A 89.31% Al
10.69%. M & T B BUM 51 55 HL X 4r A 5 2021
SEAR BB S R EAEPIE S B AT AN
FTELM

A5 2021 R HEBEAT AT S

(FAfx: 17L)
e S| BUFE% HARE
EA X AL 1198.2 296.6
B BT 5428.9 355
&t 6627.1 332.1

TR A1 18WET IR

MRS R G E, B BBURPE 6 5 2
T ARBEVEAE 5 B AR MOKR]. Bk
KE, HTREEEAE 1344.1 1270 B
1746.7 /.70 ARH¥KF 660.1 1276, =T Fl
BUR A 45 LAY 56.60%

S BRAT T, 2 E % peittiE, 2021 4K
BrIEBUN S IRATN 7167.9 1276, 5 2020 4
RGN 1084.0 1276, #E 2021 FK, FriEh
A TATMR 5 S50 6627.1 1476, BEfR4
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PR 4R 540.8 147G, AKRAIA —E MR T
8]

A 6 2019 - 2021 4F-#7 58 MR 1 S TRAHE L
(#43: 12)
2019 &£

24 KB A% A 2%

Yy
i 4978.3 [1142.4 6083.9 | 12226 | 7167.9 | 12555
AR

o

i 3489.9 | 11135 | 38329 | 11754 | 41479 | 1194.9

S

LI fit
% 1488.4 28.9 2250.9 47.2 3019.9 60.6

E: REZWASAENFTEK
ForHRIR A8 W HUT AL

B, HEERGUS BRREIE K, BT
DUFEE N o BURERTSS B8 e 3 2 M T ORbatE
fEpi~ TTBGE AR MK RIS, AR

—RE IR B I

2. Moy HHEGRE

2019—2021 4, SHrEEEU s/ 244 GDP
FRati K, 4354 33.81%- 40.84%711 41.46%,
b F— K

2019—2021 4, HERLEA BN 43 31N
5484.68 1Z.7t. 5707.39 {Z.7u A1 5791.29 147G, EX
15 %5 40 N 4597.5 1270 5634.7 12 G Al
6627.1 1¢.7t. [FHA, BUNGISSLEE BN
bb & e st Bt 438 83.82%. 98.72%F
114.43%.

MRE, BrEEfiS s, HEHAR
BRI E AN, RRATE —E W)
Rl 2 A], BEARAGT 55 RS ARAE, 1215 B T 5 o

£ KREDURFELREN T

1. AR EFITUEHFA

KRETN 2022 FEFEgEE /K HIRX
B Rl L 65 (DU -2022 4E T imdE &
IREVAXBUNETfFS: (8D, RITE&H
8.4014.7C, AR 9 7 4, 54 B8 & FH T4 2015
TERTIRYEE R FA XBUN B IS (- — D)7
figF RIS

2. KR ERIE AN BT 50300
AR W5 N AR Lo, HRATH
B SRR A5 55 IR SR /)N

3. KRR ERAALLE A AT

AR L T 5 55 45 W 4 FR IV IR T T4 NI
MRS TR, E TS H TR BUR
FHRAARS:, DABURF I & U RNAE e A
5 B9 KR

2019—2021 4=, Hr3EBUR It IE SIS AR
WETUGRFA S B R EESHN 62.80 fF.
70.41 f5F1 72.16 fiF . BSREBUR 1 S UK A
U UG 55 (R AR R R v

I\ &g

BT X IEL . WEL FHEKCE. #7
IR 52 55 AR DA B A IR B T A 00 e T I 25
AL, A BB N AR L T 27 B A Ge 4
W RS MRS, B 5E 2022 4E BB 4EE /R A X
WU PRl B U5 2 (DU -2022 45 5Bt &
IREVRXBUR RIS (8D MfEH%S%
N AAA.
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itk 1 ERFRREREENX

MR EGS (LT 2018 4F-H 77 BUN it 7 AT TAE RGN 5 S0 AH e, HJ7 BUR
i E SRR N =K, #5538 ": AAA. AA. A, BBB. BB. B. CCC. CC. C. AAA
GT -7 RS AT, Ron(E S SIRIRT ASE S AA R B JATH] “+7 8“7 FFSEEHT
TR, R A g s T R T A SE K.

ZH B X
AAA BG5BT AR, FEAA ARG BLNITo0, B2 KSR
AA BHEBUSS IR TR IR, ZAFIATFIE AR, HA KR
A BHEGSS REIHR, B O AMZ GBI, 32 KU HUK
BBB BEEMISRET T8, ARG MBOR, A MRk
BB BEEMISREIHES, ARG TABIEMAR K, A MR =
B B 55 I BE VB IARAS T R AF 2 TR, B2 KRR
55 I RE IR MM T R AT e oA e, 20 KU b vy
cc A LLIE 55

CCC

>
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BRATATIR-AE B A P E) R F
2022 FHBLER A RBABRT FRGHF (WH) -
2022 S BBER QB RBUTERMGHS (=+#)
8 IRIZ I RS HE

AREAR S M B IR 5 RS PP B A PR A7) (LU falAk “BRG 55 ") ARl
FERNE, KA BHERAE 2022 SEHTERYET /R B 6 X BUF AL L ifir: (DY) -2022 4
WrERAE TR AR XBUR BB 27 (WD (BURRIRR “AREIfZ" ) EHERE
ROWA FFEEIEAT BRERVESL,  BRER VPG B g WIER BA VP ORI AN RE R ER VT 2

B4R R R DXV BT R AZ K B DS B ER P BRHT 510 R B 1R HHEAH 5 5T
ke BRE SR LA QI BORZOR M B FE & R 2058 (EAIR L 77 PP 2L
SR 58 R ER VPR AT

WrEBYEE IR BA XA GEROL LA G DL an & AR B R, B A W] BEXS A IR T
DR E VPS> A BORRE M A EOR S0, B B4R 7K BV X W BT B I 38 R A 9%
I RRAATREBOR

B DR R D) R B B4 B /R R XA TEIROL LA R 0L, Wk A R AL,
o B AT RES A IR W5 I3 45 FI DP9 A ORI, R & B AR AT e B2 1Y
A, RIEHEAT T, RS SOR B PR A R, B ERERE SR, IR R
RESRMBEFLVP A [FI L) E RIE I e BRER VA 5 A4 2R

QB SRR R BVE X W BUT ANRE M SR ALERERVE R BORE, B MBLIE R ME . &
FEVPS A 2 € I HABTE L, BRE BHE T A I B 1742 .
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