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BB
TiH 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 5791.29
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 98.72 114.43

TATRR: HBEE R B REREFFARLRGAT MR, FBEERA
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T IAAF oo 7T ELE W BAR K 5T A BRA TAZ AT 48 KA & Ao A 237 Bxd F AT R K49 A7
PG, iR At R0 F R AL E L. KA FREA AN hRIERT B 693 R E
HHET AFE B ANEFRN .
Z KIRE TSI R A KT A RATAT R M -3, ST AR BAAA B £ &
& RIFA AT AR T 5 69 I 5 T L RARIE

w9 AIRAE A BARAEAT A RAA G F AL B, BR A TAT R AT A I A B AR RIS
BBt R SR AAEATH K R 5o

A AREZBOTZEZHBESRABEMBETERE L, IR THEIEHNBES
RAERMBUT RE =748 X TR, RETERAT T L E2HRIORE L5, 125 5] A FAHg
AT CRA e T RAAEATIRIE . AR SR RE LR E LM R A F L ER, RS
FAZ ot & Aty b B 69 & b F L ARARAEAT A

v R RKIFRF RS TAS 5B LR 8% KW BUTH AT A EILX RN, BRETE.
TFRAR G IBEER AL EM BT RELEET QIFEAT AR . B0 MEAXBEX R,

X RRGZAFELER O ARE L AZ B & Z4 8545200 B A B ARIESRIZ TR 45
w, BA B NIFRLERA TRALE T, KETBHREGAIFRLERT O, T30, k554
B9 AA

AN AEATHA SAAE A AREFH A T E L5 Wk BFRFTREARE R FH.

www.lhratings.com 3

Y %A A |

I/



ESEETERINEIRAT

China Lianhe Credit Rating Co.,Ltd.

W75 B A3 A R RIRE

2023 EFhEHEBE/RERBXBUFEHRSE (+/\8)
EREEIRS

— EFHER

WEBAEE R HYA X (LA TEIRR “Hrsd ™), &
B, R ERRKPERATEIX, ENNS
BARFETT o HraEH Ab b E PG ALES, S AA
166.49 JiF AR, REERETRIEX IS
HHIE . RS 43 X3 S B R M i, I B2
REEANDHRIENABX 2 —, A4 E
KUEEMGE— BT, HEEHA R, AT
XAIE, #HriEsE 4 g, 5 MhIX . 54 E
B LA EIE X ERERY AN B,
|kl vdbeE. AR, LEERKEE
K5 AR FE s HIG M (BUR &R <AL
PN SRR RS RIS FE M B
[F1 e YR M 5 e R B 2 5y YR M CBA
TETRR BN 7D BT IR HBIX | Sl AU AR 2K e
HEVEM S A X . ALK, AR
ARG 2T . MREE LIRS SR, #
% 2020 4F 11 A 1 H, ¥FEEXEEANDTN
2585.23 TN, BT 57N IR 25 (1) 4P 35 3
KRR 1.71%, & TaEFKF 118 N
Ao Hdr, PUREAEANH 1092.01 5 A 4EE R
BHEAEND 116242 5N, HAh/E Rgew 4+
A 11330.80 /5 A\ s I H N 1 1461.14 J1 N,
AN DL N 53.53%. 2022 4, HiiEss
P X A 77 Sl 17741.34 4278, TARZMA& T
5, [FIEEIE K 3.2%.

FERNIRBUM M : FrsE S ARSI R
Xl 479 5

=\ BEREF SRR

2023 FF—Z=[E, ENBUR AYE SE Kk
L HIREGE TAE S R & SR
N, BRERR Tk FRdoREE IBUR S AL,
RET MO TR HH B, #—5

@4 REITs iz Ziag. Byl i K
WehtaERe /1, HEShAPFeT R E .

BEE 5 WA G K BUR A R g R K 70, A
AVERRFE IS, H K& AR T, 24
AARE, —ZFEE A EME 28.50 TifLTT, %
AT, R 4.5%, HdER EAED
ZEE AT 1.6 NE e WAEFEI KRG, AT
FIBCRH LI RSB B 75, BEEmEE KT
VA Rk, [l 5E B 505 SE B
PRI, WIRKIESGE, LB ST R
Inag, AT ARG . 5
BiJ5ih, AR BURY K, (S R E A
Ui, AH )5 R R WSS, R Ak i 27
R TR LA TR . RIS T, BEFIR
X R E BT, A ek m S Gigr i
BRAH P LTt

JREAK, TR MBH A — B HES) L BT
I, RINFR S R, AR 5 = T
kR T . ARSI 48 T8 MUK M2
B REAHFERRIIFRER T, SAFHEK
G2 INEEHER TR, o [ O T ek B
W, BT PRAA B R R ], SRR
W N REEKEAAEES:, NFHKL
NERF E S TR SE E ) FER) . ARk
B, GHIBRRRAEREZ, S2FEKAEES R
FEAA, AESIL 5%IE K H A 1AL fn i
S FTEEMEMAT SBORM S PTIEN (F
MG E FHMEE T (2023 D)), Mk
% B
https://www.lhratings.com/lock/research/f4a89bc
372f,

= XEEF=ED

1. RIRE IR
BRI AR R o AO R 7 TR, 2021
ERTE AR AR 2371.65 TAW, #
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AR 6.3%; AR E (F 88173578
T, 5 FAERE T 9.6%:; AL & 512.85 Ji g,
BRSO 0.6%; R R 54.40 G, Bk
SR 36.4%; SRS 462.23 JiMl, B4R
™ 25.0%; AFRFEORR 5 1789.60 Ji I,
BRI 0.4%. A PRI T, ARIE ChriR
YeE/REIRX 2021 FEEREFIES R ES
TEARDY BORsRBUN M A E R, HiEaen
TBIX TR Fh 152 Ff, 7 4 [ ORI FH 1)
L% 80%, 5B BHR fif S A R 102 B,
W, BB 8 B, & JEAT 34 Bl dEEIRAT
;= 57 By, HrIG AR UR R 23 PP PEAERE
PRI SR, BT R A TN B R R 230 12
W, 29 A b AR IR E R 30%, KRS
TR B 16 T3Sk 20 A E b ERSR
AR (1) 34%, SR T D5 B 2.19 JIAZ M
2 A [ R T A% B 1) 40%, 2 ST %
PR 951 Jife ik, 45 aEEER R E
[l 26%. Bk, #l. Y. BF. & 5. B W
SJE . TR WA SN R A R - TR
P57, HEEEE NG 7 A 5A ZitIX CRILER
M X B AT S IR X . 5
BARFRINKWRE . WEOHTMISIX . AL
FIX . FEEMHEX), 4 MNERFEN LM
X 7 AEZRGHE A

BB CIE BN BRI A S Bk
o AT, R (2021 £ H A XA @
TAERSED), 2021 4F, Friso i B HY 1
TIAE, BELSBEMAR 219 HAR, HiH
BEE (—20 ARG 1800 AH, & (—
o) NI B FEAY 9400 A B, HTIES E 4 b
HEAET AR — 2R RS 17 A, Hop i O
£ 2 (B8RS AT, Rtz r R 15 4>
CE/REHT . PRl 4.

BRI, BE 2021 4K, £EEH
TF 3k “rh e s TAR R 27y 8 IR “ A [E
FISCH 3R AR, SO A3 R 58 7

W RIHT S8 A S H AR, B 19 M TN 4R EE

LI AT AU R R 22 BT R XN S8 Dy 2
G 2 22 B A% Lo XD S R A7 o

SEKE, BsRARNL . B RIS R
W JEIRATR E SR A [ B4 T DR SR,
N AT R SR R4 S

2. RIRBFLEEAKF

H 2011 F=LK, #rimabriisi kg, &5
SR RIEE K, X AE P~ SE R 2011 411
6574.54 12 oK % 2021 41 15983.65 12T,
2021 fEFrEEM X A B E A A E 31 M (A
FE AR XOHHER S 23 £7.2019—2021 4,
Frim GDP Ml shit, 54 E GDP HiH
IR —F. 2020 4, Hr5E GDP HY Ik [ LK
W, 2021 4F GDP KI5 A FalE It .

B 1 iR A = BRI R
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AW e d NN
RN R S R )
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4.0

0.0

m—GDP (I/)0) =——HisEGDPRIE (%) = [HGDPIE (%)

A RR: IBEFE LT ANR. FRGTH A, BREIT RS

(1) kg

BE 257 K8 Je e v g R R B T 2],
SRV SRR, 2011—2021 4F, =G
&5 R H 17.3:50.0:32.7 %N 14.7:37.4:47.9,
= L E B RS, 0 e E R A B Tk
BBk,

WFETFEE L 7= A ERIR, B
FRIEA T DA SUREL . At Bk T4
RNFEWSREF . Tk 75T, 2019—2021 4,
BT EE Y A SE B A Tk inqE 3861.66 14T
3633.33 {471 4691.61 12.7C, [F ELs 25
4.5%. 5.8%F1 7.2%. 2021 4F, Framieil F T
LI ANAE A EE 6K 8.8%. 4x AR LA -+
BATM A, A AR IR ST R e e B
B 1.7%, 77 RTTA AR RO A 2
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AEHEK 12.7%, i B B AR RN Tl
BN AR 5.1%, k27 FORF AL 24
I YA I ARG 13.7%, R TR AN
ek i L E K 31.3%, AOE)EE
PR SE I Tl 3 e AR EAEsE K 10.8%, dF
S JENPH] IR K 17.4%, JF
KM KAl B VTR B I e EAFEIE K 13.3%,
L S SRR AR TR ZE N ol 3 e 5% EAaERE K
2.0%, ZiZgOIEINER LEEK 19.4%. HriE
() Tl Pl L VR R . e AEAL Se el
F, R CHramdtE /R Bia X ERE G2
RIEFE VI FAEMKIA 2035 F 5t H bR
T, B IRA T R I 25 A v e, Ak
“C=EPEANT, St A PG AR AR
—ReAL g KR SUE A TR, sk
T. 9388, H. Wek. B S8 T 20
BRI IEAL, (R gt . B EEfL
Mggtfh., “+=H" B, 1EARSGH. (2
BARIINTF, BaRIE s 1 AR R BT REVR . v
B K HE . WREIME EMRAEMIES . Hi—1R
FRHEA N T RSN AR R, AR,
RIS HT M T IR A 335 K 12% 0L |,
4 HE X R TS~ L EIA 8.47%.

=R RS A H IR X AT K
SN77. FERAI RS W B i @l il it
RAZFEN . AF RO 2S@EEk a6 1
BOW SR ). 2021 4, SBrsdftt A 1=k n
15 796.82 1470, [AIELIGK 9.2%; il iz (i
RO 38 h{E 703.61 127C, [F ELIEK: 14.5%;
fErg AL In{g 157.74 1275, HEEHEK
15.1%; SRl 1141.70 1270, ALK
1.2%; HAh RS 3Gn{E 4007.11 147, AL
K 6.1%. EFERELL_EARS ML AL E RN L
K 13.4%, FLEEK 11.3%.

CHPUFE” A, ErsEE R TR 5 R
FR G e, HEBIRS ATk SEtE iR
MBS, AR AT R, BT AR AR
REJT, § K= S AL, F1 38 e e o €00 i L 5

PRI A P2 RS AR T2, IR e 7 SR )
M~ BTPHES SRS . FEIEEMHRg. R
FoRSS AREIRSS SRS, HES AR S
SR ALV R E Rl (A
PERRGH IR 2%, Itk BT fERE . B 4.
SR B YD RS, Insm s 2 1
B RSk es, ARG RS, Itk
JRAE MRS, BEHE MRS, KESC A
Hrok, KRR FKEURE A X RS

(2) Bt WA O

P, 2011—2021 4F, B E %
PR AP 5 N % 2016 4, ZEFIEE
JEFERE S B RAR IR K BT H SR = s,
TR AL T 26.1%, HrasfE e % - ik
RIS B R B U . 2017 4, BT EE R DU
BEREZE M A VE A o 22k, HE s AT A T 1S
Fhnag, FEOHOT LI H BE R, B
Wit BB T W INGR, e B
PGHE A . 2018 4F, HrgEEE ek, BRI
i RAEZRTRE. Pt =IF R AR LA B
TR, AR E TR R SR B RET
B 25.2%. 2019 42, #romss ok, AR
i A5 BT TR . 2020 4F, HrERAA IR
WAPEIE . TH il TRk, BEsE ok
WIRE T, BIfSE. Pkl E % % 4
fiti 2 Nk, T H AR BT 15 DR 8 i
R ] T B R AU S PR [ . 2021 4F,
FERFF IR SR E I W I, BRAN
FRELCE A, SEAR AT R T
TREFECIRIGK, o [ e 5 P F5 5 AR S PRk
K. DL 2019 35, 2020 4FF1 2021
SR HCA 15.6%. MR 4G, 2021 4F,
AN 22 TR TR I (R o0 ) o A X 80T
S 81.5% K1 38.1%, &[] = EAEHLE by
b= FF R, 23 5 R TR ) 42.6%
A1 29.5%., 2022 4 1—6 H, HriE4s X 5 M &
TP B O AR D B FAEFINE K 14.9%.
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B2 #@ETKAHELHEL FR)E VA1 70 1) o 4 A R 4 R A
o o 43.36%. 22.49%. 4.04%. 3.53%F1 1.53%.
oo o WIRR AT, GDP
s Y MM, PGB T
e I‘ L PBIRERR. SRS, A
Eﬁl I . FREE R, B B G5 AT IR J738 K B
S WIS, A T ARG, RSB,
—meenn o — oo 2021 4FIFL i VT B MR K, SRS BRA G
E: 2018 e, HTAEAMTE BT TR ME AT FHEH Iz,

BRI i EFAEREF AR LRGN R

3. RIRERRINE

WM, 2011—2021 4F, HriE4iFite . .
AR F[RS
B S S, 939 GDP (0 MR AL E i F i X 2021 SRR ECEr

AR BSGT A, BE 2021 FK, ¥
SR (AT NIRRT & A7 KR
26662.1 14,70, B FAFERIGK 6.8%. Hrr, JE
B IE AR B 6533.7 1270, B HAEREK
2.4%; AESUIERA 13276.9 1470, B AR
K 11.2%. # % 2021 4F5K, FriBa L (&
HhBE NIRRT & TR B 25074.0 1278, B b
FEARWEK 12.1%.

RMRE, iR Rua T R E, SRl
AT ¥ -V 7 | B NP .1 & i R N2 R

P RGES 4y o 2021 4F, 4k 23 o i B B B
3584.62 1270, [FHLIEK 17.0%. {ERRALL L H
LR A BT, . BRI ERR LS
HK 12.8%, TORIRFEAE FAFREK 10.6%,
SRR BB LK 5.0%, ARk, #HiE.
il R ER LER K 12.5%, ol
REEPR LEWK 27.9%, SRHFEREE
W AR 69.9%, SR EERIR LA
T FF 4.3%, A ISR GE MR ERE
K 13.0%, U2 R T EGR LK

e HE— AR}
20.1%, HEH IR KT A E A K o
N jm} }%5@ "’ﬁ‘ v /.
1322 f fiﬁiuﬁi A\, fﬁ@fb(jiﬂzf? g 7215/: 4 AEES
PURRA A LA 16.8%, SO S (R R AT 2 RIS DA 47

AVECLER T 82%, MIRAHREHIICET sy i e mamnn 2RRAR: Fk
TH 0.3%. 2021 5, HRIEICIIILRORN o g e prm s A, SR TFHOB
28845 70, JUBRITEANAS, SKRORICLT%: £ e scotinngs, e
Kosa%. 2022 5173 i, BSIMEEINR - imigkr, ek FIRIR, s
m%ewﬁgazg@ggﬁmzngA HURE BRI . LB AU R,
A TOVBTREE R RIOIRALRIT s gty 2005 4l 4= s (N (RS 1
2011—2021 4%, FAR BTV FAMEBAII . i 4 B8 e B 2 T GDP K

2021 4%, HARITYIE I LR 24298 10300, e )y gL R AT 60% (2021 4F
Hor, SR HARL 197,02 {25870, RN 4587 o o0y

12378, LA LA 5 A BT SRR, AR RIS H AR
9 Il i 28.20%R1 3.74%. 202145, BEIAN) g o pn o seqen), rams v R IG Tl
176 A G AKAEE S X rpr, kg vy CEREER TR R 7, N [ P I R 0 R
W ERE L | B e | AR A SE [ R EVEFEERE L, 25 FTE R
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Ko BRI HLE A RIS, thoks ol 25
Bk A o

M. BATRIEKF

AR, HramRREIRBUA R, 1R
FHERBAFKF, T8 M BUE G EE, s
5 A RS, TEBURE BIFE I B A
TRV A5 A 2V BURFI SEAR 55 « I ECH]
JEE A5 25 A B A T A — 5 R

RS JE3% B R A0 S i 5 T, T AR
(e N RILF EBURE B AT %61 56K
ERU T CGITERgEE R AR X S (BUHE B
NG IRk, REHERSER .. BUFE
BATFTAE MR A R 3k A i HoAd 41 43K
ERBEUEE S, IREBUF TIEMEWAE, &
HHRFATEL, 7850 RIEBUR (S B N R AAE
FE AR AT A2 B RS VE AR AT
%o IEEBNAFF RBIE AT IR S MBS
TS T IR E . 2021 4F, HTEERRSInR
BN TFEUAE BT B 32 BRI A T BUR
FRNME B = AAT “HE R ORAE E K
KA M BURAS SAG BN CBUR AR
SETTTH, AR E B A TG S 560 2%,
AT A ROBUR RLTE M SO S 0T 11.91%.

G5 S @ W, HradHEAT st (T
I tRHEE B 6 X AL 215 PR 5 0 1 STt = L)
Gk (2011) 8 %5) , JIsRAKIESEHIE H
GRS, RETBRHVERCR, EAEEH
WAENLH], BRI AA NI EIR, B
R R 2 A5 AR - 2019 4F, s skt ¢ Ep
R A XTI Rk 41 25 P AR R
DA FH g At P4 i 28 M 8 L) P I i 3 D 1) 3
MY GHREURKR (2019) 1115 , EESLHAT.
FARI R S A I A B ALE AL,
0 RS AR AR IR AL 325 e R
FIFZKF 7 SRR, iR T+
&7, HEshE R ERE.

BRI S IR 55 75 THT - 9 e a2 57 SR
WERIG, i) 5 FF AR AT ARG FE 1 e R H

S MARESE R, b X BUR R TAE T F
{e R FRFT R oRIE S LAl . 2018 4, BT EEAR
W CBURFISEAR S BB INE (A7) ) (W%
(2014) 96 5) HHKEMEE T (RFHK
CHTSR4E T R E 6 DX BUR W S ik 55 483U E 21 8
ITINE) HIEE  CErAgg (2018) 48 %) ,
MGREE R GO E bR SRR . SR4s
BRI 5 AN HTHNT, DGRBS
M55 E R, LA () BUR I K IR 55 S AL
EHRR, REVBUR &M AN, RAAIL
M55 7K. 2021 4F, FrsdENR T R TEVR (B
SRAET R B6 X BUR R IEAR E /il R fe
H ST M) BT GHIIAME (2021) 6 5,
RIFBUTRIGERDIRE, ek /Ml & R .
VoF SESC i) FEE T T, A 22 7 TR R A D TS
JEE ORI B TR, BT A A TR SIC it T B G5t
RUEHE, 2018 FFENR T (HGXHZEHIEX A
PR IBURF & T4 THI SIC il T 25 R0 B 1) SIS it 7 L )
CHre R (2018) 30 %5) , XEHTgE& M50
AT BT R B 4 4 T S il T SR B,
EERATT AL, AR, &E SN TESUE
(N
BT, 2014 FELIOK, HiiEfeinsE
5t 558 RN B Y5 52 55 U H BT 2 DB SR 4
Tt o S T AR A b 7 UM £ 55 B R 2 77 T8
FERSLE AT O nsk B X o7 BU
S EHMEN)  GhrBUk (2014) 82 5)
(=TT B ¥R X 5 BUR 5 55 BRIV BRI &
WY GEHE (2016) 19 5) . (HBXHM
R A5 55 KBS A RO U 47 05D GRr T
(2016) 8 5) . (HAXH FBUFFSE B A
Fopik GRAT) ) GHrIF L (2019) 8 %) 45—
RIS, TEBUR S5 286t EARFFE T . it
FRGAEHEE . KRSVEAG R, Figiks
JNTFEE T T R E . BUR 5 T
EHJIH, FElEHa T (AR XH T BUT
— AT S AR AT B ML) CHTU (2016) 142
5 v CEA X T BUR % I 55 TUECE B
Y GHrR (2016) 143 5) . (HIBXET
SRR b 7 BUR & 05 74 45 B LA )l
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Y CGHITR (2018) 143 5) , B BUM
FZor BTG R, G T IS RIT S
TiH —— XN, Ak UL T R R,
SRR B R B LR AR o v AU 3 XU
BT, BT R LA S5 A AR AN R S Ak B T
%, DARTHTE FNLH], R RS X 4 T
HHR VR AR WMBUS TS, K&
I SR B B AR A, i) 2 £ 55 A A R R 7 2 Ak
B, UISehiiREEA . BUF G T
T, 3 S8 375 ) 5 9 N T )
RS, AT E 6555 B % HhBUF @
CHET Bt 4 s A B BUR B 408, JEA m
T H A 285050 11 B 8 ek S H B
SEAHEE . SIS ATF I, HraEie)s
BEUFGS A R FRIEERE L, BT
fEEFHIG 55 IR 42 . Gort &Rl Bk
BPRR, i 5515 B AT 4k, YR, WEE. 770
SR, [ SR A i R I T A b X ERT £ 4%
Iz, . EEEER,

BARE, WEBUNG BB EG DR
KA W e 36 B BE ROt 4, ST
TEOL R 155 5 BRI BB P HERE I S, AP
YA BURF M5 55 KR L T — 58 ORb

B MESES

;]

HarpEsAT g, &, d. &, #/2 5
TATEAS] . BT B RKIEAT—RBOF—H T
SR G, AE S, D I SR AT 2 T B
il (FREILD K53 1 vh SRl 7 B SG
Bl T8 G S48 DA & 2 I B S Bl R 44
WFERTf, B BURRAL N R B E, A
HH, HAEWBOE . R HRE AT B It
S, BRI S E AT, AT
BE A BB AT E . —RmS, Hy
BURAT B B v, WP BSOS S B EH R 5 17 72 1]
AR .

U g BN =— MR A ST SO+ BURF S Sl A+ B A
LB (BRI

(1) e 53R AR5

1994 4F, MBS —E, B
SRS T BT . B AR XA A H T
B . RARSGEIRFL 75%8 5, e e 4
7= BHEA 50%3H 7, AN 430 B U &1

(2) BB AHEN

W ATEBEANDHEREARXZ —,
B RS oAy B S, A SR AR () R R BUR R
BN IR R . ARHE (56T 2019—2021 - H
1B XA AT PAT B LI BB ), 2019— 2021 4,
2 X RAG B AR N R EEIG K, 430l
3381.09 {27t 3815.38 14t A1 3589.16 1276, —
PN SR TR B A SCATIRON o EE3SITE 90% LA |
2021 4, HrgmEURTERE S T BN
TR 81.92%, EERBTIET 2020 FikF|
PP R 5 i % S AT 167 A2 TThTER.

o

A2 #EIRAF LA L
(¥Ax: f270)
2020 £¢ 2021

Wi H 2019 &

v
TRAFEH: BBXA 3326.89 | 3621.32 | 3553.13
[ O
1. RIEHEIN 126.01 126.01 | 126.01
2. —HEMERERS SCAURON 1721.61 | 3028.97 | 3010.39
3. BIUEHF AN 516.43 466.34 | 416.72
BUFEEETH: L4940
B 51.96 193.76 35.04
EARALEMAE: L%
SNBI 2.25 0.30 0.99
it 3381.09 | 3815.38 | 3589.16

E: REZWA AN
T RIBR: KT 2019 - 2021 4F § 4 K 4645 SATHATHE SLEG HLEA

SR, ERIE T E AR AR
XZ—, HEIRGIHRBUFSIR R,
T DX IR B AR BOS N SETH I BT 2 DR

2. W MEULEER

2019—2021 4, X LA BN R 4L 1
£, 2021 A X SRR A T BN 5749.24 14
JG, B EAERK 0.73%. 2019—2021 4E, 4IX
— A LT AR FE RS PERON |5 255 T OO (1)
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bt E H57E 55.00%LL |, TTHRFEE R E, 2021 4F

N 61.80%.

A3 #i3A R R AL BN

(#45: 1)

—RAFETEBRA 1577.63 259.39

1477.22 248.47 1618.61 290.16

BN 1016.09 144.32 910.19 139.08 1093.24 151.40
BUFHEE SN 527.49 95.98 591.41 25.94 606.12 23.15
LBU%EP’ I AR 389.69 0.00 527.45 0.00 500.45 0.00
ERERALEMERA 52.67 4.59 17.45 3.05 13.43 413
BN (—RASLTED 3326.89 3326.89 3621.32 3621.32 3553.13 3553.13

SERBURN 5484.68 3686.85 5707.39 3898.78 5791.29 3870.57

E: BEFUEENITE

KA R R: 2019 - 2021 4 E #7158 — AN TRE . BURMES. BAKAZ TR LEENF

— AL NI AT 1, 2019—2021 4F,
2 X — AL WG K. 2021 45, 4
X — M A FEFUE U _EFEEK 9.57%, F2
RMEFRZ NG BN, BRI K
B MIRAZEitSkE, 2019—2021 4, £IX
FRSCUON o — M A LT EUSON I L B 351 7E 60%
PA b, BN RR e R, 2021 4 X AL
W 5 — A LTI EL Ly 67.54%,
B 5.93 NE S . SAEHARA T
e, XA LTE RN 2 E b T R
K, 2021 T R — MR A FL TR RN RN T
2= [H 31 NME TS 24 fi7.
2019—2021 4, X —f AL H
%4 5314.49 1276 5533.16 1ZJGA1 5376.91 12
TG, WHEUH %R AN 29.68% . 26.70% Fl
30.10%, HTRI BN b AN B AR B K
BURPERE YN T T, 2019—2021 4, 4%
X BURF PSS I FREG K, 2021 442 [X EURF
PERE UM NER AR K 2.49%, £B R L TR
F5RE LI H & T IE KT EG MU S5 145k
F, 2019—2021 4, AXEA LHuE A L
WO 5 BURF A JE S UON (1 L EE 35 7E 70% LA |,
XTSRS SN SEERL R DT R P vy, 2021 4
BN 88.72%, B _AEMEN 0.47 NEH 4 b
EAHRALEWHEWANTTH, HEXGE
BN I AR /N, EBNPE RN

FIEMSN NI A ] 5 AR 28 TN

MRYE CHT 4B /R HIR X 2021 4 HIR X T
HPATIE DL 2022 F {6 X U H R MRS,
2022 4, Fram— R PR 2 HE 1713.9 12
TG, B 2021 FEBEK: 79%; BURFIEIE S TR
2 637.2 27T, 5 2021 4K 5.1%; FHA ¥
AZE AN ZHE 12.1 1276, #2021 4
F% 9.7%.

RARE, s e X oA MBI RREE K,
RSN 255 T BN S B DT R AR P A
BN B R s — A LT RN
K, EARELGTH TR BUFHESE
NS K, X EE A B LR
XTEUR B SN SE B TR R s Rk &
AR SZ B bR T S T RRE &
FHORER MK o

7 RS

1. WFERES R

2019—2021 4, HrERBUR 355 A W
K, 2021 4E KN 6627.1 1270, H, — s
3794.9 1275, 5 57.26%; LIifiss 2832.2 12
TG, 15 42.74%. 2019—2021 4, HriEeA 5%
PR TR, AE 2021 4E KK 332.1 27T,
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% 4 2019—2021 4758 BUF R 41 5L

(45 f270)
i H ‘ 2019 42 2020 4 2021 4
T BUR 55 4597.5 5634.7 6627.1
Horpre —fRfi% 3274.9 3564.5 3794.9
LI 5% 13226 2070.2 2832.2
WA 5% 822.1 361.5 332.1

E: MEEE S RATHST AR E R A AR
oAt RR: AR HUT A

MR 55 250K, 2021 FR,
SRR 55N 1198.2 1278, 5 18.08%; T E K
{545 5428.9 47T, M7 81.92%. A%,
H YA X A g f0 T B EORT 43 s 89.31% Al
10.69%. M\ T J& 1T - BURF i 55 0. X 43 A &, 2021
AR B IRS F BEERIE S EARF A FA
HTELPN

A5 2021 KA 58 HAT AL S

(#f5: fn)
L) BT BURF 555 WA
EREIE® N 1198.2 296.6
i ELEU 5428.9 355
it 6627.1 332.1

oA RIR: #rI8 M BUT RAL

MRS R AR, HsRBUN 655 £ 5
FAFARBE VAR D5 B E AR MROKR] . Bk
K, FTREREAE G 1344.1 1270 B ®
1746.7 1250 MK F] 660.1 1278, =T fl 5
B3t 55 A 1) 56.60%

& IRAUT T, 2 E B, 2021 42Kk
HBBUR G IRETN 7167.9 126, #2020 4
RGN 1084.0 1476, #E 2021 K, HiEhi
BT 55 0N 6627.1 1476, PEATS
PRZG 4R 540.8 1470, ARATAH —E MR 2
&]

e B s o™

.30 EARMNBITA

RPN E—R, BF—
Bt A RS AT

AL 32.70

AT ARIERATHAEI

W BT IR XA S S EARF. F5EI5

A 6 2019 - 2021 447 58 MR S TR L
(#45: 1)

e

%g{m% 4978.3 [1142.4 6083.9 | 1222.6 | 7167.9 | 1255.5
s 3489.9 | 11135 | 38329 | 11754 | 4147.9 | 1194.9

— S ) ) ) ) ) )
2

% 1488.4 28.9 2250.9 47.2 3019.9 60.6

E: BERYEAANK
FA R AR MHUTI A

BAE, PEEGUTRR S, BiT
RS T . BURPERT 55 51 & 3 2 - fR sk
ED . T BCERARMOKRIEE T, RKVVE
—E IR ] .

2. W BUHERRES

2019—2021 4, HrgEBUNRS244F GDP
FREEEK:, 435 33.81%. 40.84%7i1 41.46%,
IbF— K

2019—2021 4, HrEELEA BN 258
5484.68 1.7T 5707.39 1Z7CH1 5791.29 12.7C, B
It %5 5> N 45975 {276 5634.7 {Z T Al
6627.1 1¢.70. A, BURNfSSLRE BN
PR EEL: B, 5l 83.82% . 98.72% Al
114.43%.

NMRE, HERGS MIHEE, BRI
SRR kB, RRAVE —E R
Rl B 2 (A], BEAR A 55 KBS ARAR, 12 e Il

€ KEAEMGRSFELREN T

1. AHE R A
AL HERIEARST B TR, HERS
FH 8 B A2 A5t 58 4 RV ELAR LR = .

BEREHB

HB DX AN B 35 P04 12 AN T R BROK R 2
21 A B BEV S5 BUR 151

T H WA i

R B SRR

FARIR: BT R GG X MBUTRAE

2. AEE T AR BURE S0 %0

AR IEFURAT RS Ty 32.70 12

www.lhratings.com

11

a i
y |

o

T~

X

e !
-
2D
-
-~ .



ESEETERINEIRAT

China Lianhe Credit Rating Co.,Ltd.

W75 B A3 A R RIRE

TCo AWIE TR 2 T 2021 SEACH SBBUT f1t
AL THERTS I 0.49%, H AT R B g8 A4
BUR 51 55 528N o

3. AL AT HZE AL AT

AR T3 75 B2 4R E 4 W IBGES 11 NI
MRS TR, MEHHTHBXALL
F 5 RTET S B 0 25 1L R B 75 M4 12 ANt
P TIT AR MRKRI L T2 A= g S A i I 25 40Tk ) 33
B, LI E SRS VE N 5 A AT B 8 4ok

PRI W7 SR K B IE X W BUT S Bk
RGPS, AW T 5 N ST
EI I AT FH 1 9% 4P 4 R AH DRI X i 23 AR
B SN 1.76 %, T H IR 35 AT AL £t
FAT IR R AT B TR, (HEHH W
W 2 S BRI 8] Je MR SZ T H e 3k g . WiH i
EGOER R, FE 2 A e,

RAEIA R (2017) 89 53¢, L IHfifidext M
(I35 H BRSO BORF 1 £ BB TN, 24 4%
HEIZ 00 X R 1) & T3 95 R A 40 % e HEE
TR TEE R AR S, A1 H A i
XL A 30 H W s A2 B 5 95 A 4

2019—2021 4, HTERBUR I SR A
WETURAHA SNBSS BN 16.13 5.
18.09 fi5 il 18.54 fi% .

ARG, AW IS0 H B AT Ry
B O HEE RS AL AT, AL E
T SR F RSP R, BRA VS HoeE
B, ZEHIH T A SIS E) K R A2 15 H
g AN H A2 B S LA R R K. &
B AL UG FR 2057 BT S A0 N BURF M3 4 T
B, BUREIE SIS AR 30 T 45 S A B
JE v AT TG 7 2 AN B 20 1R AU ARG -

I\ ZEig

TR FT IRV ML B KT Hh 7L
IR 55 IR0 A R A T 5 I A0 RE T I 2R 15
PRt A BRI L AR 2 A e f2
BB AR AR AR, B 5 AR L T (45 P 25 4%

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.

ZAH 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
ccc 55 I RE IR MM T R AT e oA e, 20 KU b vy

cC A LLIE 55

>
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BARATIRAE A T3] £ F
2023 B RER B RBUFEREE (+)NH)
4 SR IR R HE

AR e VR HURTIBE A VP MR 0 B R A ) (AT R “BE A %l
S, WAV 2023 EFTRART R BB IKBUR % (H/UID (LR
AT 135 VPG MO N FF AT SRER VP2, BRER VP20 CL 6 5 WBRER P2
AR BRI ZL

TS V6 K VBT 45200 25 BRI P 0 T 8 M R 4R AR
e T VR R 6 I R SR R TP 2 405 4 A SR P 2
IO 5 R BV T

IR R B3 X 2 FARL AR S 805 0 2 TR, R T R A1 1
36502 P VP 07 A BN TR 00, 9T A /5 11 X A BT J I
IR KR

B VR A B USRI T R 98 (K S AR B RS L, S0 R TR
S B R0 A I S5 2 H VP07 2 B KB ST, T 4 AT IS TE
VAT, JIEHEAT AT, SSRGS, th FL BRI ER 7, DI
TR FIZHTAT A 0 S K DR B B P R 25 A

TS TR LI X M BUT A SRR GBS ORI L L %
FEVPGA LS R FARETE B4 37T L L AR VPR

www.lhratings.com 14




		2023-06-09T17:41:21+0800


		2023-06-09T17:42:17+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800


		2023-06-09T17:42:21+0800




