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ERIRITIRIDAIRAE]
AR 2022 F IRERVERIR S

VR =

& B3 VAl A A PR =] CRA R B
BHRAE) X HEREAT R A R 27 CBLR fa#x
CEHLPREAT ) VPR L 1 RARAT T 5 A
71~ BB E. BERE ST .
g A, BAEBHEHRIGESR], HRERAT XA [F
TR Bofze 64 20mE3HBH  MTEFBEE. AR EMBIEROR. g

BRI SE R =5 &8 ke I A5 F/KF AT R
JFERAtIE]: 2022 45 F 23 B e Sk S| B
—— Ak, MHE RAF X AR A, 18 “A+H”
T L T IRFAT T DRARAT I R RS M 2R
o EE = S = 5 LTRSS 2 R S R A SE
e BALIT) 5012.32 561641 618954  preomuxcdrdh i RE  SERY A A AR, BT
AR R (1L TT) 386.14 419.94 492.47 s s g 42 P o o 2
RS . . s L, TEX HUZX)}_‘,If?FﬁFfT\ mjﬁﬁ?%ﬁﬂﬁi
PR T 2 (%) 279.83 309.13 27401 JHRIE =T, BRI AEAR B0 b 45 5 51 R
PO (%) 356 392 356 HRATAE FHXURS: S i sh 1t B KT 4 H B R
A E Bt LA (%) 104.44 101.42 10769 G S skl 6 TR AR 2 R, TG — 2
1L (%) 88.01 90.06 93.91
FEB AP R H(%) 21.79 23.44 24.56 AT
i AL 258 7 ST (%) 7.70 7.48 7.96 CEEVRA, IS TR A 0 4 o B PRARAT Y
B LH0) 300125t 1299 (RATIRAF LK IIEHSGON AAA, Hif
;%?zﬁg; 9.82 9.57 10.45 CEAREEME (130 1270) HIE 2SN AAA,
%0 — 5T R(%) 8.51 8.39 9.36
Ny TH K ’::ﬁ - R
® B 2019 &£ 20204 20214 iR NELE
ALV ON(n) 119.48 130.48 145.15 R
BART) i3t
A& ATRIE A1) 91.87 100.51 111.93
sy V5
FRIE(1ZE) 4321 4566 4859 1. WAL AEFTETR, BMBREERSEYT R
HHIEO) 203 218193 EPRAT 2021 4ET LIHERAS S BT L,
AN EE (%) 2227 20.64 21.44 2022 FE RN BAT 130 1258 A TS, %
B RTH a8 (%) 1.93 1.89 1.90 e 2 Y s b e
T8 2 (%) 0.91 0.86 082 2'—‘%73%@']15@%, m@ﬁé%@%@:?ﬁmo
TR PG (%) 11.80 1133 1065 2. EREERELTREGKFE. 2021 4,
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3. BERWKBRMRHBME, NERBRITILI K
RBERFHBERSE, ERRITIFSA
B 2 B Y A DX R K T E R
HAC—w— . KILEPr. X
XU Ze e el 2 e PO PR prdiE . H

www.lhratings.com 1



n‘*' SR
[ ==

FERIAEIRZE

China Lianhe Credit Rating Co.,Ltd.

SRS AR

S
sk AL % (RO150220120073)

5446 22%5 (R0150221060006 )

i
RHE:
A -
bt -

010-85679696
010-85679228

lianhe@lhratings.com

JEEH X E A2 S

A E RIS K172 (100022)

PXILLE -

www.lhratings.com

DX LT X A5 [ S 20 s B B ) ST it
NEPRARATIRAL T RAF (AR IZ & A B AN
A5 R EFNL: 2021 LK, BEH G
PERCR PSR, 5 IR T 22 Bt K e fie
Tt EPRERAT B IO 55 K R FE it 7 R 4F
Al o

RIS HLTTBUR SCHRF I AT REEBK . 1EIX
SRVER AP ARAT,  HPRERAT A SO I
KR i 2 Hh G RS E S5 7 T A LR
TEH, £ e ik R A BOVEE K
Moz, S ILAE NHERT, RAGHTTBUR
R ALIE S E ST DI= i 5N

EHR S H G — TR K. 2055
TR AW e X IR B G5 KRG, L IRAR
AT AT FLRAT ML BT A 5 24 7] DR b
FREE ETE, AR ST — AT ML X
o

FEFRRBE ALK B B — e AL 35
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A 0

— RREBBABRESTAZHA, REPTDIER, SREUMETH X/ 7 X LH. #F8H. BE.
BAT BN AARE AT N B I e SR R AT o

= ARERBEETAEATIFAGT FAP AR AEOBREARI AN B LIETLRE, KT
FEATHA IAAF oo PR RLEIL BAR XM A BE A FAZ AT A0 242 & Ao Fob a3k B3 R 97 K K89
AIEMAE, MR R R0 F RRE REIEE L. KA TAEA AL G RIEATE A6 83K
LGP T AL, B AEAJREN

2 KRB TSI AL R AAN K AT M RAEAT R F M 52X, FFE TR LA W E .
AR KA AT 280" 0 69 5 T I RARIE.

w9, KA TR B AR AT I A A AL AN, B S 45 R ATAEAT AL AN A B R R 3R
LB RLE R F AT K A T

f RRERBEATAZBZ T RBATRDA RAE (ATRAMH 2387 2B i, 518
HRAEZHZNERE ZTMAE IR, BRETZRAITTLE2HRIRAE LS, 235 AF
FROG A T BN TN TEAEATIRIE. BRAEREAERGE AT LM E LG ELER,
{2 5% & FAZ Tt & A sk B89 % b 3 L AT AL

v RBIERIE RIS A ERA RS AT AARKESEA”) RAGIKESE AR L=
89 F AL Ak S TF B 1 0L, BRABAE A AR T S| IR R BT F 0 A TR &) O T R A5147)
AZNARET R ERS. B THRERTFEEABRAIRESENIMNERERFTTRE, AN
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3| LR XK E) 9% vh, BRAETASIRIEAT Bag i ARG G T A% FW. A BRI,

L. RRRIZFIFRLE R A RIS B L2 B A Z40 05 A2 B UAT B A 20 ARIESRIZIF A6 45
w, EAZINFRERA TRALETL., KETLEREAFRERT UAE. T3, LE5H
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BERIFITIRDBIRAE]
NI EITARR TR Bl R 2022 F IR IR IR S

—\ IRESTRIRR

WRYEA FTIENESR, F IS BAE VP Al i
WAWRAF (DURFERR “BRE5E" ) KTH
PRARAT I A B A =) CBARfRiRR “ Aw] ” 5 “ =
PRARAT” O KRBT PR BV S 2 HEEAT
A UERER P o

.\ EEDR

HPRAAT BRI B2 1996 4E 9 F o H R
Wt G AERAT . BRI A EERAT R AEJF H R
7 37 T A AEAE FIAL A 1 K15 A & 1A
I A P At 2 S v R ) b g P R ML R AT
1998 4F- 3 H , & [\ RAERAT B R T 4T fik
PRI T A A EARAT 58 44 9 8 PR T R M ARAT M 4
HIRAT; 2007 4 8 H, finasHitifE, ==K
TR M ARAT A PR A 7 BE 44 N4 . 2013 4
11 A, EREBATEFBRAEZSHT B, 5k
ANTFRAT H K 6.85 10, SHEREITE NIRRT
32.57 44762015 4F 12 H , B RBRAT UL 7.65
HETCHIIN S E IR 4.22 {01, SR8V 4 32.27
et e NRT 26.94 1470, FEMEARL
TN 31.27 1476 2017 12 H, ERBATH)
RAT 1.5 10K TOREZFEHR 5.4% 1 AE RBUK S5
SMRZERE, IR RAT TR G S ERE ST A AR
M 49.09 1276. 2021 4F 2 H, HRRITE L
WEFHAL G BT T, B IR ATERAT A B 3.47 141K,
SEERSIANRT 37.63 1470, #E 2021 4F
K, ERRAT MM AR L bRsEfl N, A
KIBEIR B TR I LA LK 1

A1 2021 FRAAKRBRBINEELE

a7 BFRBIR b HA
1 FW RS (REA) ARAH 33.76%
2 K E R AE SRR R A 13.97%

3 KEBITHRAH 13.20%
4 JIRHE (B B A B2 ] 8.49%
5 R B IRAR A TR~ F 6.92%

il 76.34%

E:D ABP SRR (RIBA) AR F R EA LRI &% F
FsE S (RIZA) AR E) R Fy A 46 69 FRAAT H IR AR K P 44
L E7RE

AR RR: FRBAT R AR, BROTAs 8

A 2021 K, HERRAT T 156 K53
MUk, W s T EKT A 38 MX &, IHE
VU B4 st MR AL T 25 Koy
175 KDL T H RN A MR SR A PR A
"], FEREELBIN 51%; REE M T FEFBERAT
HIRFEA T 66.72%H AL .

HRRATE M hE: FE AR AT AL X K]
%65,

HERBRITIEEREN: KRE.

=\ FEAEGETR

2022 43 H, EREATRAT T “EIRBRAT
A PR A 7 AT RAT A B #4 A w5577,
RATHAE 130.00 1270, WIBR 6 4, T 2022
4 AT EBIEREE G P B, UESRREAR
HREAR 7, IEARRS “113056.SH”, “ HEAR AR 7
FHAERATR H AT E HREH—Fr 4 H,
wnzH A R H SRR H, WIRESR T —
NG H, WAE RIS 548 B REARAR B A
fFEHZ BN EEE . RS LN
S HW, BT LA IR 110% (55
Ja — BHAEBERLED IR 43 B 58 e [l 4 ok
PR AT “ HAREE T ST S, Ik
RAT e FH JE Fa 4 F T S L BRARAT AR R & T
WSS RE A FE, 75 R 3% it e I I i HRAH OC M
FOR A T4 78 L RARAT I — JR A

CHRPA I E BN E 2022
£9 H 29 HZ 2028 43 H 22 H Wi T H,
Al fE e ) . BEARE HEH, Wk “HRH
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fit” B

M. EBIME

1. BB RIS A 2 FEATH L

2022 FE—FE, v E A5 AR i ) Y
ARG SR I AN E VRN R, A7 L Ak
T, ARG E TN, RS HZBUA R
FEABOR . REAE R OR T A T KIS .
K] A 22 3t il KA SR O, T 37 3 A DR
FEN, et AR N AT S 13— .
FEMTRT, “RRIEK. R B8 EEGR
MR, BURK G S 5ERT, BURE A WY
5iR, BURRNLZEHT B I .

AWPBEL, 2022 fE—Z, HEENE
FERVE 27.02 LI, FEAEMUEE, R
K 4.80%, B EFEEPEFIIGHE (5.19%) A
Fr IRl s LG 1.30%, & EAEFRA0.50%)
{HR RS BT 2019 £E7K°F (1.70%) .

=R, FE=PEZEEEWECR.
2022 P, . G IE R b
I3 AN 6.00%A1 5.80%, LAV A M BikFaE,
B 3 A2 2y fl KBS Rsgm, 54l
HIRR 45 7, 0 — 2R B T AR P I e 1Y
s = A R LI E N 4.00%, A
Jo FAR R AP I (4.57%) KR IE Rl
2019 K (7.20%), Fefib B AR 55 982 214
Kiitio

%2 2021 —FE 22002 F—FEVEERZ2FHE

2021 £

mH e
GDP &% (Ffeoo) 24.80
GDP #3# (%) 18.30(4.95)
R LA _E T3 e 58 (%) 24.50(6.79)
Ji] o AR R (%) 25.60(2.90)
P gE (%) 25.60(7.60)
FEAEBR (%) 29.70(2.30)
HEM AT (%) 29.80(-2.0)
WM EE (%) 33.90(4.14)
H I (%) 48.78
HEOHEE (%) 29.40
CPI kIE (%) 0.00
PPI kg (%) 2.10
FERLAEE I (%) 12.30
— MR AFETABNIGE (%) 24.20
—IRAFETRE S HHE (%) 6.20
WA RIE (%) 5.30
A [ ER A SR (%) 13.70(4.53)

2021 & 2021 & 2021 £ 2022 5
ZZpE =FF ;3 —ZFE
28.15 28.99 3242 27.02
7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
23.00(4.39) 16.40(3.93) 12.50(3.98) 327
3851 32.88 29.87 15.80
36.79 32.52 30.04 9.60
0.50 0.60 0.90 1.10
5.10 6.70 8.10 8.70
11.00 10.00 10.30 10.60
21.80 16.30 10.70 8.60
450 2.30 0.30 8.30
5.00 4.90 5.10 5.80
12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

7E: 1.OGDP #4BE 4 4 348, B A Rt R igit; 2.GDP BN, Rl ik R B M3, b odgae, o £
it gitT; 4akaRA R . WA SR LEA DRI, 5.AEERAST LB A R IRE g%, 62021 FHAE TS A AR

R

TR RETERBE AR, PEARSSTA Wind S35 %22

TR, HRATHZIEEPERK, EH
SE B E A T AR AL, B DR
BREE. HETH, 2022 F—FEESTHH
w85 EVA 10.87 Ji44 TG, FIELIEK 3.27%, A
S FARERIIHP I HK P (4.14%), FE
52 3 HIEIERHE T, Rl BRGNS

W, G RO . BT, 2022 F
Z P A [ [ B (A AT) 10.49 1AL
7, [FIEEHEC 9.30%, AT HIX L. Hr,
B R AR B AR SHRR S BRI K T,
WHLT “RIGK” BORRSI B IER]; flig
WA BT Ak Az, {5 3 A IAbRIRl . Ah 57,
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PR PR R B R SR . 2022 4 —Z=E rp E Bt

Y3tk B O R 1.48 Ji403E 50, RIEEIE K 13.00%.

Horp, 1T 8209.20 1238 7T, [AHEHE K 15.80%:
HE1716579.80 1235 7T, [FILLIEK 9.60%; 7 5 i
7 1629.40 123G

CPI [FLLEKIE A2, PPI A ELEKIEE
A E%. 2022 H—ZE4 CPI [ LK 1.10%,
TS AN B R T A e TR R _E ek
HeBN ) AT 73 8] . —Z=FE PPI A EL IS K 8.70%,
& H [E) LG [ 5 i B2 BT 8 PP FRLG
Rt -, BAT BN J13G5E, N BUE K & 36 7
Hh A S5 R R 2 E PR AEIR AN (O 4 B AN
FZ w5y, s E AR R T,
B BEMATIANE BAT.

HERERY K, MBEIETZEHE. 2022
TE—ZERE AL AL 12.06 Ji{2 oG, HE AR
FIAZ 48 1.77 Jifeot; 3 A ARM R &R

Eb 1K 10.60%, B KRR 0.30 NE 5 M.

MGG, BT B 7 BB 575 15 Rl 58 IR
WK, Ry TR EED S, —FE
I A5 7 15 il O RS b A R 2 318 9238 447G
A S DR 3R AL 45 0] SEAR 22 50 R N B T B
SRR A5 25 14 i 2 s b 4 [R) 4403 93 31) 22 488 4258
2,751 4050 127G -

HBURNIZAT S Fie, RAESE QSR
SHBRE EE 2022 £, 2F K
ANFEFFIN 6.20 Fi1Z70, [FHIEK 8.60%,
BN 81T kPR, o, A ERN
5.25 Jifeon, [AtEEK 7.70%, FERZ T
AV R KA B, ARG M N A A
R A 2 St S5 TR R AR T BN R . 52
HOTTH, 2022 F—Z=E A [ — A LR S H
6.36 Jife.ou, [FILEIEGK 8.30%, NAFETH
23.80%, #EFELL EAEFRIEIIMEE 030 NE 5 A
ROAE SR E f U AR 3 T 1R, BHH
Ry HE BMK. B, T4
RS R G2 B K 22.40%. 8.50%. 8.40%-
6.80%. 6.20%.

R EIFFMK, BERIEARREEK.

2022 2T, WA R RIME N 5.53%,
He 1 AL 2 Asolk s sl sakize, Rl
KRN 5.30%. 5.50%, B EAERBIKE,
WE/NE BT, a1 3 A
DLk R el s, IR A kR B R
5.80%, AR EF 0.50 ANE A, Rt
MR F A AT R 2022 SR, EEERA
PR SCECIRON 1.03 T3 76, SEBRIF]EEIE K 5.10%,
Ja RN TR E K

2. EILE AR FATE

EREKHEEMRBAE, RFEH
BATEEEXE, TR M EARTEE.
2022 %4 H, EHEHE SR, B0
KAE T AL B, SeEfadl K S5
e, VISReE M A TF K. (RFFE s
ITAEGHXR]: B E S0 S BCR 244, B
JIRE GG HEAR BN R R O R A s o it —
IR PR B S BUR SRR, RS F
R R 8 K G il ST e SR 42 B (1 i e
G AR TS E BB A . SEELEL AN
AR HHELRNTFEARREH; 4
A W SR AR g SR L B R R AR T, AR
TR A,

BIESINTRBEE, 2FREKEN
AR Azr=uy, 5 TAFR= . BERNHESZ BH LK R
PRI RS ik Tl A = (O HE RIE 75 e
Ky, BBEXTE T H S A EEE T, TTRE
FERFEFEE R R 1 B NS I 5
Wi o 0 PN B R s, I 299 SR 10— 5 R 05
TEMR SRR R SECAE T8 MIECR Inis K 46 2%
EPrE 5N, S LEREEET R, O
X TSR 228 D RV . B % T I,
IMF. T S A7 &5 [ R AT LR I FRAR 1 X A [E &
GEEGR TN o FRTH AR R T e 17598
K, S 5.50%8 K H bR B R MER Bk

3. RIRGFL B
R TR E LR R RS HUALAE R 5
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i, HXEFKBXARFHE; 2021 FLK
BEE BB EFENE, ERTARFFGE
KNig#A; BRMXESMUAHES, FEkE
SRR, NEBITRLSERRNEES
R AP -

HRARITI VR B FEKT. &
R E VY KB T 2 —, Hhab [ py kv
PR VL B IX, R b R XA
B e ne . 2B RO AR G,
KM KAk R TR AZ I 138 11 5 55
R, HITIEEEE, 2 EZ Tl
—, WAEKRE. B B, T, BYi%es
G T, 2021 4F, HPKTTSLILA: P
27894.02 1276, [FILLIGK 8.3%.

HIRTA TR RECK B RE SRR,
2021 4 DLRBEE P15 B4 O RS, HER
TG IR T, 2021 4F, BEIKTT4HEL
PUHBIX A 77 Bl 27894.02 1276, b EAEK
8.3%, MIE MK 6.1%. 1%/ 5y, 77
I AME 1922.03 1270, 3G 7.8%;
BINME 11184.94 1270, 4K 7.3%; 5 ==l
HIME 14787.05 1270, K 9.0%; — k=I5t
Et 6.9: 40.1: 53.0. 44 AKX A= S
5% 86879 JG, bt MK 7.8%. 2021 4, H
PR RE L GFINME 16628.56 1278, #K: 9.4%,
HETTAFRER 59.6%. 2021 4, HEKT4
AN SETREURON 2285.4 12T, HL EAERK
9.1% ; HABIHN 1543.4 127C, K 7.9%:;
— AT S 4835.1 2T, ST

1.2%.

HIRTT X &5 R X AR H AR, 424
SRS AL T RPN R SR, (2
M SRNLAEE AR, R SEs BT #
22021 R, HERT SR T =L 7.44
Jife e, RS 11.7%; SEAR AT SRl
KA AN TAFERARH 45908.04 1270, Hb EAE RS
K 7.1%; H AR TAE3R%T 44270.21 147,
WK 7.3%. SRHLASNTHTRRET 46927.61
{256, o EERBEK 12.0%; i AR TR
A 4604322 1270, K 12.4%.

4. FTloHr

(1) A7kAE st

FARAT =BG E, B RER)
gEHE—S . 2021 4, BEERELHFIET
WA, wRAT R IR K, (HZ
S5 = RS- 5 R 55 PRI WA SR S R R g
DRI R 1R T i B0 R % 7 9 TR AT 2%
R F=EEK KRG, A PR R BURAT 5 77 i %
BEE 7 R AR R E , T NRAT AR EUR 5
SF, SRR RS BT, BErrgi it — S
s BEERGER T, DI ERAT (S SRR ) il
VIR H N S TR}, A5 PR A5
BT #2021 4R, FRE DI ARAT B
SV 288.59 Jiflot, B EAERIEK 8.58%; it
e 264.75 Ji1270, B EFEARIEK 8.26% (L,
*£3).

A3 B LARATE B S-S

H A 2017 4E 2018 48 2019 48 2020 4 2021 48

e R (i) 196.78 209.96 239.49 265.79 288.59
FUREET Jif0) 182.06 193.49 220.05 244.54 264.75
ARG L) 1.71 2.03 241 2.70 2.85
ARIGHE (%) 1.74 1.83 1.86 1.84 1.73
WEBEHEE (%) 181.42 186.31 186.08 184.47 196.91
R (%) 2.10 2.18 2.20 2.10 2.08
HRNE 2o 175 1.83 1.99 1.94 2.18
BRI (%) 0.92 0.90 0.87 0.77 0.79
HARFNEZE (%) 12.56 11.73 10.96 9.48 9.64
AT (%) 70.55 74.34 75.40 76.81 79.69
www.lhratings.com 7

NWONE VR 2XALS



BSEEHSRIGARAE

China Lianhe Credit Rating Co.,Ltd. ERE?:i%?&%E\%
mshtEtesl (%) 50.03 5531 58.46 58.41 60.32
BRARTEREHE (%) 13.65 14.20 14.64 14.70 15.13
—RUHEAREE (%) 11.35 11.58 11.95 12.04 12.35
B —RHEAETLE (%) 10.75 11.03 10.92 10.72 10.78
HaERR: FEAMTREUEEFELER S, ROETEHEE

mlBRITEREERERIEE, BREE .

HEFPRFA. 2021 4, MESVATE TR
FPEIREEE, BINA RIGRAE TR,
FIARATAS R OSBRI B Rk /)N, BB
DRSBTS RO AL
Je RAEFRGE A7 L FAER A B R, B
RO CIEL I FEREF FRas, F1T
TR RPN, IS R T,
£ 2021 R, FEEBRITARTREN 1.73%,
FERDEI A EE 2.31%, 25l EAFEAR TR 0.11
1026 NE . B, EEUSK, BE
EHRE Gk D INARRONES P IS o & e
TR MY R S, (M BN A b B R A 34
AT B BURFIE AR BUR 2T 2021
£ 12 A 31 HEM, BFAREHERERELA
—E B SE T, TR O ARR R ARAT S
R ELAEN . MR&EENRE, 2021
e, FDARAT A DR EFEOR 1 SRR B 1 % 112
T, REBEFAH L. #HE 2021 XK,
P ARAT IR B %R 196.91%, B EEK BT
12.44 N 5r L, RESHEENE 7380

RS PRI B P2 TH I S A RS A B Bt
MR RERMBOERRE. EE “Or
FAE” AT RV RS, B M ARAT R 5= TH
s XA T ETb. 55— 5w, mkaRAT#
TR RECE 7w S R RS
EFr %, H MR ZE RS mGliEl.
Hh =R R S F AT I R E 02 0 7=, Bl
H T W T Y T % B BT e S 1B Rk, BA
o M AT IS A BCR PWCE, IR AR
K e ) AN EIR DL DUAS [FIFR BE )4k, 33K
o AEAR T RGE s [FIR, s g i)
B b I R MY ARAT 5 XU B oK — i R
77, TV ARAT $ B 57 o A A L R FR G

B EEWARER/BEW, BFEER~R
BiE, AL EREA, BEBEFIKF
BH#RFA 2021 FLK, MEEEREFE ST,
S AN S T B R LA LE R 54k, 2% tE
AU RN v 1ol 7 A - A W N v 2 |
FEGKFIR TAT; FHE, 1 FEBM 5 FEH0LE
LPR 475 FSLBr ORI — D N, 2021
12 OSBRI 2R 2 4.76%. 258K
FIZRTAT . BB 50T /bl e A4 2
LREEW, ERATE IR R T, §
g B —DUAE; H 2021 4 R 4R, f73K
FIZ 2 BN A — PRI b 5] A7 3K
KTAT, INZARAT B & IR 675 45 4 1 1 2
DB, RS A S, F86R R 2 R IiA bR
SRS, WOE IR EHES], 2021 FFR kAR
1715 825N 2.08%, B FAE R F% 0.02 N4 5o
2021 4F, FEMPARAT SEILARIE 2.18 1206,
FAERK 12.63%, SEEAREIF, EEREHET
13 SRR KA kg N BT, [FIR B
FER R SRR AR 1R, SN 2020
FERBRARATE. BT BARKCT AR BT
S N (SR C o8 W 1 G RSk S 0 Al N W O 1= )l O
B AT TR I A7 2 AR WP 5 A 55 1) A
ARG iR AT e R R TR R
TR R 2 (8], 15822 R A Re 1178 sh i
DB

TV ARAT & TR SN PR A 25 TR I A EK
S, EERSH/MRATHEIE KRS X BTk
Fo PEANRBATRERMEN T MBCE, 4246
B EAE. PIESHER] (MLE). FBGR.
I AN 28 T 745/ E 46 22 Fh I MBUR TR 3K
e, 2021 £ 7 AR 12 H, FEARRITH
KNSR N R i e%% 05 M F
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SRS AR

I3 RL ORE EHIT 5% e S My, 4t
B IIBE 440 2.2 Jifeot, ddimahte siks
SRR TS50 . BRI, AR RAT
TEMAEECR T3 RAT I MBS 2 7 R
RN, BRI PR R S B e A
A 2021 A, BIRATIR A SRR IR
TERUF /KT (BAERE L Res: ETF, KIsh
EHE A ATMK, BMETS 5 AE o
JENRE] 35855 DX 38 /NERAT WA R R
R RAE R IO, et I s P XA B B 7t

BART KRR, (B F/RT
flE— ' MEARFTEST. 2021 LUK, &
DR TBOMAS RT3 K DL S B TS = AR A
W% 4 [P R AR — e FERE oK T iR AT %
AW HE: AHB R AKPEE T B BEAS P AR RE 3
g, AR, E N RARAT T R AT R
e (CBS) #§4E, XTHFARATREFM %
TR Bl 1 LA SCRe R /NRAT RAT K B2tk h 78
TARRIE TRWAEA, Nz 2021 FHERRE
FERAT (D-SIBs) 44 5 K B n M 8 1 e 7 1
#:3)) D-SIBs MK ZE AR 78 /7 5%, B ARAT R AT
PEAPEG IR ARV BT e, k8 X 2]
PEAGIR RAT A I B, R ARAT AT
SRR FAERA B St Ak, 2020 4,
Z Bt 2000 1270 % i 7 H T 77 SCRAE
i HR/INERAT RS, B TR (1) B R AT — e R
EGE T HNMRATI R AR R T, HIIRE
PEAKN TR IO H A M, HEB 7 B2 it N ffit,
TERAR IR B AN TR 45 R AP — 2 BRI .
2 L& B 3 b /NI AT HEAR XURS: PR 6 0 AR X e 55
P27 {5 FH XU E 3 ) K S B — 2
PIBEARN AT R, M2 ZRT B 515 H 5
55 X AP TR S AE A SR, T — 5 R AR
7T,

BB ERRS RERTHEEE, #HIHRT
VEEREERE. 2021 FLUk, BEHITHEZ
TR SR UMY, SO ER. 2 RR A
SRR, FEX DT BRI Rl S
=R T M7 RRPERTS AFIE B ORIAAL

SEJT AT VAR H1; R, Ao AR AT
AR ERAR T S, 2021 AR LR IS 4 K LR H
HURERAT T i §17 504 3804 K, EES K
AR EL BRI RIKAZ 5« Pl B e bk

D 37 AN 7 BURF i 5 LR ELIER A < i 25 AT o

2022 4F 1 A, RIS TR CBATIREEIA O
RS G LY T 3 A 1 HIERRSLiE, Xt
KRBT RGN E, R G HINEER. 4
th M R IR E ST T T BT R
3, TEEENLH . FERA . BERIE ST
ANAVALSE T SE H T BARZSK, Amhnsms
TR R BEAE BE BE, 3 — BB AT
RRRARE. WA, TEE R, a8 h
e XIRN IR AT SR E A, 7R B IR
RS FRITRIINY S B HL BE AR S R X 4+ 775 [
i, DR A O, SR AT SR
FAE FRFF SR -

bEERELF BT R REIRE, Err
RYRSEETE, ARIT IR TP R R RES,
BAEWRE . BUFRISCRT, w7 AR R4 78
PEARIRIE AW, At H & BT XU
RS R LT, BEEBHE U BN ART
A7\ XU Jie B AR

(2) W4T

WEAITIE N &RE R PR EEHRBRR S
EXHXBAEF KBS HARE T EEEM,
BEE RMERAEIN— KX 2020
FE DRI AITINE S HEH, XEHHERE
JIE iR,

BUAE 2021 K, REILAE 129 FWREAT,
HEE =88 45.07 JifLot, 5 aRARAT L4t
MUK = B 13.07%. 1F RIS H T &l
FAA, RTINS K S oA B S R R
RO ARG, RIEEN S KR ARAT T Ak
RIFh7e, AHATERA R PR R R &,
TE 200 W X WA AT e i 28 1 R
geppis LR AT E R 2 BRI E ST, 3
3 b DI R A7 T 45 XUR ek 2 i IReA &5
R B NGEM A G A, AT
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SR IF I BARA

A i e — € Pkl . M, # HIXINEAT
i A I EAH 7 A RS T KU DAL B
ZiKy. Gsm XS HRAIRE 1, IRl B HBUFA
9% B B A7 AR T [FDL S S . BEE DY) 1ARAT
I PERAT « TLPRERAT S5 48 Sl p AT AR A AT,
FiTEARARNGAT T 2 A I AT 7L ST AL
ERE .

A4 WHTEZENLFTRIE

o H 2018 5 20194F  20204F 20214
ARG E (%) 1.79 232 1.81 1.90
REBEER (%) 187.16 153.96 189.77 188.71
#EE (%) 2.01 2.09 2.00 1.91
FrEFEEE (%) 0.74 0.70 0.55 0.56
WETELLS (%) 60.14 63.51 67.60 73.49
HAEREE (%) 12.80 12.70 12.99 13.08

HAERF: PEBATRENEFERER A, KETIHEE

MBE ok, AR R AN o R Rl LAY
(6] Y0l 55 74 5 e o < et T 3 b 55 M 0 ™ O
SN, AT AT FL AR R B R
B S ARRRIE B AL S5 2 B, B A R
AR I “RAT, N CARART “ADE” SRS
PERB IRBIE GERB™, STk L B B
MIELEE ETF, 8 5™ A EDL B o5 B R,
HABEB 57 e BB [ 57 S AR kAL 53 7 BRY
AEFRIRT UG, B A T . B R
BT, Fat T4k S RERNEE, % R
AN R RARR 5, Nz RURS 8 BE KA
ATHATIN & e, S DEBOsth O RYE, I
IFEVTB S R R TR AT EXEMES
B IR RS R T R AT B R S e
FEM NV 5 L 22 58 R AR DL 20, A AT 4
BRI SR DL IR A X R, AR I
AT DT B T AT I TR AR RIE R
B WA T LR AT LT, S 5 B
PR, R ARAR BB o LU M AT
BB B R A BT K, HA A AR R
BRI, AREPEIET R N AT Bk A K
P REATE AT A EANR R

2021 FFELRASK, B 38 ek fits 2 e 1 X S

LU RS, AT A RIGRER B BT
ERE R EE T T, S5 REEARITH
ZIRIZLHTT . WIRSTERE, 23 iE
TATRM, WEAT RS E S AP TR, H
PIRFFLE 150% LA F, TR AKPAIN R 2« M
BAKRE, ZHRTHEE M 1855 L&
FEA AN B, AT 5 22 5 5= R
RPFAAR T RMARAT P KT, H 2021 4 5
EE—BWAEZE 1.91%, FBFIGE IR sAE,
JEFHARACHE X 3R AT 7E 98 7= i B e SR R (1 52
M N @A G ECRE 7). IWEAKFRE, W
FIAT A NIFHISS T HEEARNER T, (H
B A5 38 B I S B AR R R AT T EEIER,
Iz FEBTERA ) N R B R R, A&
£ @ AN AR LW = s 5 T (1A NS 2 Sy Ak 2 i
WRAT AT R KE T 20, 2021 SRR BEA
7o/ %A 13.08%:

I BES5%RE

HRBITEFBRAGZ ST, LIEIERFAT
ST LT ARA G A R TR, B4
BERNRL; BERETEEX I LA
i, REEZ G IERN, FHRXKATIE.

2021 42 H, BT RIBIERAL S
AT, HIRAFFERAT AR 347 10, HESE
e N 37.63 1278, 2021 4, HPRERAT#
— e A RNREEN, MVEHBARARNS, &
e hFSMEREREMRNC =2— 27
BAT SRS, AP A SR EE RS B
iz, AFEFENLEET RIF. 2022 42 H 21
H, ¥/ a8 R AR PR 20 i R 2 8 PRARAT
WK, TR HIRS: 2022 423 1 18 H,
W S S HE R AN I R oA M e e B
BN, EHTREKIEZ G, AEFERFR

oW HBIEE B TR EK.

MIBRLEE I KT, #EE 2021 K, B
1T RS 25 A 15 0 D G FR A8 25 2R3 3 4 4 3
A ) 44.55%F1 55.45%; £ BRAE S A B 47
W EAVENREI . BN AR A R N R AN

www.lhratings.com

10




BSEEHSRIGARAE

China Lianhe Credit Rating Co.,Ltd.

SRS AR

H AR NFEI 2 5 o e B4 1 29.37%- 13.53% K1
1.65%, HPARAT LI MM AR S Seprizi N . &
IR s BAE EERARAF (A& NER
s R A S EAERARAF, LLUNERE
BRAY) FAERET A K411 10k, KT
AFEPE GEE) ARAFRA =T
H 1 0.75 A0, FORBET7 5 R A B 3L
AIRAF . BRI ABEBRARITTEAR . &
PRI B B BR A W) P e A 0 PR
AFL BREEARA R BERRM IR
A PR A ] ERECA =B 5 BT S A
BIRATE ., HRTZIEMPIHRERAT .
AN FFA EPRHRAT A B 0.35 121 i s %A
T A F R SR AR LGN 14.99%
s TANEG T, RETEKTEA
BB R 4. 2007 4, ERARITEIA
GREE BT IO ERAT A IR A H], #E 2021 4K
KFHRATHIRA R R ERETHE KRR, HF
I LEA A 13.20% . MBS T TH KRG, #hE
2021 AR, HPEARATH R I 5 AT A
) 6.70%, HRE AR d7 S A 0.05%, #ik
JR R LA =

KR G 7 1H, BAE20214EK, HEIREAT
BRI A3 N4.8012. 78, (HFRIZERE 51
R 92.80%; TERRAUN68.87147C, 15
[F] 2858 5 AR B9 2.24% , SR BEAS 5 AR 44
N, FHOR A AT 4

N ERWSZEDN

YE R 7 e ARAT, BERRITIE LM
WEFRE EREHREMANGRE, RFESR
Biogk; (HERTEHANESEIMAHEEAS, FEk
REBAER, SHIERBRE—EBbE.
HIRHAT L5 478 X 8 B T E R,
FEXFUU)IA . Bt Ao N = AN Pa A 1 T2
RARSS . AT I T AR T, ERERAT
5B SRR R B, [RI FHEDIL M S
CLSRB RT3 X B e, M2 &E
Ji s PRERBE SR L AR A FR R m AL
o B POARAT FLAE 2 B g v AT R AT 1 B R R 44
AR RN, (B —J7TH, ERTERENE
REHLA S EAZ, [FEDVSESBONEEL, X H
% R IETE S — 52 Bk -

1. 28] 4R ATk 55

HERBITARBRITU ST G E LA,
20214F, ERBITARFZMAXNRE, A7
TR RIFBIF R ERD

NFEMEEOTE, 20214F, HPRERATIREFF
FROTAT IR, BN K& B R G HE N
AR BTAT SRR A ML S5 T B, HEEA ]
1750l 55 S5 F R AR AL R IR 55 RE 182 T T
WU 4 R, 202148 PR AR AT A 7 A7
FRBAEXT R, A7 BB b R R4
FEA T B BE20214EK, HPARIT A 17
HARHN1800.651470, B EFARIEK0.79%, &
FEAA53.16%

A5 HEsM

% H &5 (o gkt (%) B HERHE (%)

2019 65K 2020 R 2021 SR 2019 85K 2020 R 2021 SR 2020 R 2021 R
PAGIRES N 1582.08 1786.59 1800.65 56.29 56.81 53.16 12.93 0.79
il & 4K 1008.13 1218.26 1399.19 35.87 38.74 4131 20.84 14.85
HAt A7 194.81 110.77 152.02 6.93 3.52 4.49 -43.14 37.24
P AERF S 29.96 29.38 35.09 0.91 0.93 1.04 -1.94 19.44
& ik 2810.49 3145.00 3386.95 100.00 100.00 100.00 11.90 7.69

BOB R B RAAT IR, A A5
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SR IF I BARA

B1 A& AR EAKE L

60% 56.29% 56.81%
- __.;_._________fiisea
50%
41.31%
38.74%
40% 35.87%
30%
20%
10%
0%
20195 F 20207 20215 F
— L EEE S ST

BRI ERBATEEARYE, BeRERE

NEV BRI, 2021 4, BT LR E
PRy RPN, 456+ DY TR R i e
SEDXIN,  SREREURE) . SO R
WEH, S A XS R s R R
RS, WA RRS SR, EER

EL R R IR AT SV e R =y AN N
TEUF B S AR AR E S E, KN 4
MRS N SR S AT VR 8 S B VEM IR R,
MG R R . HE 2021 4FK,
HPARAT RS BB 1000 J5 0 K LR /S
AT ORE 2R NG PR MG B 55 ) A4
397.83 {76, SRR FHL 53950 S

SR GRS, 2021 £ 2 H, HRRATIE
FORYARIE RN, BB S LK IR ERAT .
BEAh, B PRARATHE H < XUB S (0 S k= TR R
DMIRBR T RE . SReatiil . V5 Rpiias HbRoATT
], SRR “BRILRE . TR RL3
KEFEEmr= 5, FEThiz AR i
AL RS, WSS KE. B2
2021 FEK, B RHATSREE BER AT 191.20147G,
B EAFERIK 32.69%.

B2 28] REANSATRE

s gl s p 0% 62.69% 65.21% Eiz%
IE B IR AS AR &R, B E ) P 1 B AR 5 o -
. ot s 60%
RFATIHTES 1, AT GRS BRI S IR
. . e 0%
PO, B 2021 K, HPRIRAT A H BT & -
WA 2141.07 1270, B FAEARIK 15.93%, ' 34.08% 32.00%
Ferh NG 7 A 281.49 14T 0%
NGO S5 TR, 2021 4E, FEREATAN 0%
Wr=F & /NMEEEEO™ i, BT L T R 10%
SO R R E Y, R E ARl Bt %
A R R s B T /B o 2019FF 2020FF 021FEF
= L OR : I\ I STZﬁ
o SR —— LA e A S
RS SEMAUE T E TR R, KB R LT supsoh SRMUTEEIRS, BoFERR
BREr” M HEE . AL 10 RIULIRE
A6 HLEM
5 g &8 HEE (%) B HEEREKE (%)
2019 4K 2020 £EK 2021 $ER 2019 4K 2020 K 2021 K 2020 £ 2021 4R
NGl v 1T 1550.52 1846.94 2141.07 62.69 65.21 67.32 19.12 15.93
o G 142.72 200.33 281.49 5.77 7.07 8.85 40.37 40.51
N 907.80 965.26 1018.49 36.70 34.08 32.02 6.33 5.51
P HTH R 15.17 20.06 21.06 0.61 0.71 0.66 32.25 497
=2 2473.49 2832.27 3180.62 100.00 100.00 100.00 14.50 12.30
A RR: TRABATRIR, BOTATHRE
www.lhratings.com 12
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SRS AR

2. MAARAT L 4

2021 4, ERGATREINESSAIFNE
WHE, PARITIERRESHBLT: ERR
TR TN A BRRBERBTBI E, AR
KW EE TR FR TR A TR
FIEM.

L PRARATE S I T K . EL R A
Baam,, WAEWEMEERA, PR
RhEUr. i EFHOW ST, BEIREBAT AW ZS
SRR, BT R E PR E B,
R 2 N 7 D RS R R 44
Tt AR E—SInKEAEE I E, IR
XML BRASAEHINE - NEAE
BY, ARERATIE R BT R AR TR D,
bl ST R 5 R R B SIS B, TR G ERE
B PRI . B 2021 AER, EPRARTREE
AR 1399.19 1270, B ARG K 14.85%,
Hrh g IR L 87.68%, &7 A AaE E#
it

AN NGEHM S T7 T, B R AT Rt it
i R RV LB RHET, DATLERI Y 2 B kA
e PN AL, RREREEE R A R E B
e, ER R EE AT & BRI Sh
MRS B FRA RS, Lkl
RE B Ko BUE et feRs R REgam
SRR R, TR SRS AR KU
W R, 8 MR E 5, 75t
2 POV IR R, IR BT BT OR R .
2021 4, BTN NMEFIZE RN NE
B DA AT R AR B A N DR
AN B GO Bkl o R 2021 4EK,
FIRHAT N NG RA 1018.49 1270; HrpA
NG AN BRI N4 583k R
LGRS BI LLE 2> 0N 7.08% 6.32%F1
13.47%, IR =KITHARZESHIA 2.23%.
0.81%F11 0.27%. #ZE 2021 FK, F|PRRTEE
RPN 177.00 1276, 5 EEKT %
37.12%, L RARAT AR CK AR I s o 2Rk o TH T
JRICA TS, T R A RS T AR

2§ DL o

3. AEkh k4

2021 4, ERBATN T HRIN B & KR
B, fAREMER—ERREE; #
BEAEHAW R RT=M, FEARTE =R
PR fE, BARE XK IRTER; EHEIER
BEMENBEKR, TBREFRRVEZE=RE
A J Ja SR B SRR R B IE

HPRARAT IR YR AT B 1 22 B2 4 18 Lk AT
FEh R ESRCE. 2021 4, ZENEESRERT
Feszmm, o PRARAT I B IR B Ak % P A, )
=R B L — 20 TR, DASE IR B 4 il
B NE, A AR ENE R R 4,
Mk 5558 5 3ok F DL B ARAT I il ARAT N,
A AT AT B AN P VR R v A
FATs 5T, BEREATI I EN % SR
PR R 2021 FEFFEIM KT A RN 4 1%
[NV A7 B R AT T A T s

B TTTH, BEREATERIER &% 8
PR B0 1 5 H G b i B R W . 2021
LR, TEZFEMET AT R Al i 1 5
T, EREATIRE IR, HAih
- RBL R G RIS A IS s, T A5
AHhA . HPRAT 5 4% B 3 B4 [ 57
BURMERAT 5 M ARAT T LA MRS AA
() BLEmbfigs; #Z 2021 4Rk, HER
HRATARAELL R 45 % 1382.50 1270, b4l
R RN 601.14 1270, F B s
i [ 57 S o BUR R R AN 580.46 42t
140.21 1270, SAEBURTERAT A ml R
P A At ERARATEIE. W EHE
TR B A R B TR 2 5% 7= 5 Ak DL EL R
KDY XA A F N, BT KR R
AN it B B ML AT o F BRI RR T, 2021
S, HPREMT SBNEARBEE RSN 89.91 12
TG, B AR 11.81%; $%UkaE 16.71 1278,
B EEHEK 16.01%; ARMEZS R 3.96
275,
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KT BERFHEH
EH (e HE (%)
A B 2019 4E35K 2020 4E5K 2021 43K 2019 45K 2020 4K 2021 EK
ZRE AT aE R ars 668.11 876.53 1382.50 41.79 45.98 6327
fRHERH 211.29 181.37 143.74 13.22 9.51 6.58
G R 51179 550.52 470.22 32,01 28.88 21.52
BRI 96.18 78.01 20.27 6.02 4.09 0.93
fA o 86.24 133.14 107.22 539 6.9 491
e = 59.04 30.32 = 3.10 1.39
HoAt2E 25.01 27.61 30.69 1.56 145 1.40
BT B 1598.62 1906.22 2184.96 100.00 100.00 100.00
e REATRLE 28.24 34.42 39.11
U AR 14.02 1327 1039
B RHHH 1612.84 1927.38 2213.69

BB ERAATIR, e K12

£, MEath

HPRHATIRAE 1 2021 SFEE I S5HR K, %
IKAEM PSS R E & 1O X Bid
G SRR AT R U, IR TR EE IR
B E RS . ERIRATIM iR & I U
A5 L RRAT % L e 1 PR B <z L 55 i

A PR RN SCH FERNBURAT A IR STE A A

IR R R EARTAAL

1. ¥FR%E

2021 45, BRBITHESAERPEK, ¥
FERE R R AR R E R, RS S
T R&.

A 8 F LM

% H &8 (D it (%) B AR (%)

2019 45K 2020 45K 2021 45K 2019 45K 2020 K 2021 5K 2020 45K 2021 455K
B 320.33 353.05 372.00 6.39 6.29 6.01 10.22 537
N 612.77 526.59 448.32 12.23 9.38 7.24 -14.06 -14.86
DERR BRI 2386.27 2722.59 3068.84 47.61 48.48 49.58 14.09 12.72
BB 1612.84 1927.38 2213.69 32.18 34.32 35.76 19.50 14.85
HoAh B 80.12 86.80 86.69 1.60 1.55 1.40 8.34 -0.12
wrEgit 5012.32 5616.41 6189.54 100.00 100.00 100.00 12.05 10.20

E: B EANBEHARS R G A —RIRE
PHERR: FRAATHFERE, ReTEEE

(1) 53k

2021 4, BT ARBITIFEHRTIHRE,
HRBTERRZ AR KB, ks H
g —E 4TI R, KPFEFREAEE;
2021 SFERBATA RIEAREF LT, BIEH
FEREJCTFITBEFKFE, FREREKFR
Ji

2021 4, FPREMTHRRELRA . InamiE
WEEIIFRE P o 2 E WS, RN ETX

WA, HOTHOMBE KR, 2021
FERDE AR FIEH 3068.84 1270, B FAR
K 12.72%. BERRATIL S A 5 T, B PR ARAT Y
52 5N A G B @ 5, SCREERE Ao
TUH, [RGB =, Stk i b A5
AN RIS E B R AR KF] 3R
B35 R A it TV AN R 5% AR 55 RSk, R
FRAT M B ARE G A = SR L E R4k F T
Tl — 2 AT A v KUK o 58 AR AT X6 g 2 47
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SRS AR

ME BT FCR B M SR AR B BUR, RZ RS
BN FTERLINE o 3% 2021 K, HREAT

AR A 115.34 1270, SA RS
Hi 5.39%

%9 A KATLRHAR &G REE

2019 45K
o

hi (%) 7

2020 R

i

2021 £ER
B (%) 7 M

K FRBEAN A LBt Sl 23.17  FSEHITE % Msslk 19.20 KA FREEAMA L E L 22.53
FH G5 AR 55 IR 45011 13.99 KA. FREEAN A S E B 19.13  FHGEAIRE 55 R S5 21.76
il 12.68 il 12.58 il 10.46
fessin4 1027  #F0 9.57  #EFL 9.10
i a4 8.84 il 7.88  HERAEE 6.94

it 68.95 =12 68.36 At 70.79

E: Ree AR BAL ST B M E G E— IR E
AR KRR FIRBATR AR, BRAOTe 8

PERE PR T, 20214, HRIRAT
DU P E T A BT L HEA R R BAR KT,
AT+ R — B R BRI N IE 8 RO, R
JUEE XA T 2 . B POARAT T A B R AUIY
G, 20214 R KBRS 2 Fe fa A 38 75 4 1
BER,

A 10 SEHEFEHEN

2019 2020 2021

REARA
R OFRK OFEXR
H— KB PR ARG (%) 2.52 248 330
R TFES TR RARE (%) 1930 2049  23.90

HARRR: BRI, Bo R R

SOV R T, 2021 4F, 2R bl
HPARAT I SR RE A BT N, AR
R 5 A ROSFCR 8 R ERA B LT,
HoAeRy ol BRI R ABANR S5 K 55 s

AT A BB R AL BAER ETHIR R .

NI, PRARAT RR S A T R A R
W, REELINSRAE RSB, XS Bes = AT
WRHNBGHER, s s iR 505 & 8,
KABSAEE TIRE, 08587 i 2 AR FFAER]
AT, 2021 4, ERERATA RS 4k
BHERR, AR 48.51 14ot, R
ANREGKEAN 1.30%. MR R BEE X 54 ok
F, BERTTAIHARHX AN RBEHCR 5N 1.25%
M 1.47%; MATIE ARG, A ROTRE 245
T RER A ZENL . g 5L R
v, FIRATIAS ROEEKEE 730N 6.12% 2.52%.

4.71%H1 31.08%, =T 24T FHIKF, 2021 4F
AR 90 K LA EBETH/A RETEK LB N 86.78%.
METFIE &G ORE, T A RO 1) 45
K, 2021 4F, HEPREATOURIE &K L
EREGHT IR, SO &R KT

11 FRAE
5 H &8 (L (%)
2019 R 2020 R 2021 55K 2019 55K 2020 R 2021 SR
1E% 2350.44 2693.45 3019.92 95.61 95.77 95.58
ESES 76.56 83.11 98.58 3.12 2.96 3.12
R 9.80 16.04 14.17 0.40 0.57 0.44
Al EE 15.47 9.18 15.65 0.63 0.33 0.50
R 6.04 10.42 11.24 0.24 0.37 0.36
R R EFAE AT 2458.32 2812.20 3159.56 100.00 100.00 100.00
A RS 3131 35.64 4108 1.27 1.27 1.30
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AR 67.52 66.70 84.51 2.75 2.37 2.68
BEESE / / / 279.83 309.13 274.01
WA / / / 3.56 3.92 3.56
W 90 KDL ESRAR RSk / / / 86.20 80.56 86.78

BRI FRBAT I, Bo AR

B3 kiE. RR. R EMAY

0.00%
20194 % 20204 F 20215 F

FREEIE =B EISH

BRI ERAATEEARYE, BATEEE

- E TS H

(2) B LBRAZLF R

2021 4, ERBTIEGERRERE R
gEH A, ENMER A P Rk &
BB AR RS, ERGRAETE
EIHRIE R — e EAXREEES, TR
LA B 5 S0 B BCE I .

2021 4F, HPJARAT [FML B = RS fy
WD, 5 R L A A 2021 ER,
HPRAAT AL FDE R IS0 67.06 147G, LAAE
A FENE A, THR TS HEE RS 0.03
{76 FENREER T 2581 376.20 1470, b
PN, THR UG B 0.04
275 P ¥ 415 5.06 1276, THRTRIE
IAEMES 1.50 1270, NIRBERNARAT K ILh 4
RIALAS o A EDIL B8 7= i K, #2021 425K,
HPRARAT A7 TR S FoAth £ LG s I35 4 T
H—P B B BRI SRS RTUN 1.99
276, TR TIHIE FH A #E & AR 1.49 12
JG, HRFHE SR TH B

20214F, ERBATIR TR HE AL E )
B, BRI, B S b
HAEFT B, BERFCGSE . SFEMTEE T

R E. NS RHERE, SEREATHR %
FE A G MES AR SR A Al 5T AL
ot e FoA b s T R BT EG KRt AL
GyVEG RO | AR A ARG R E
WEFE LR BRI B 5 RS ARG
PEGRL TR H KRR RH . #E20214F
K, BERBATA DS, ST AL
(AR 58 B FA A 2 T B AR 5520 ) o 45 3 R
FEEH11.10% 58.94%F128.90% . MFLHE ¥
FEIREREDUORE, BEREAT2021 RGN B
SRR RAS.TL TG, NN B AR
TARH9.5212.70; HEPBRAT X R E RN H
FRIRAEAE10.3912 70, HA B = EHE& R
£14.2012.7C, W B IAE #E % R 410.5014 7T .
20214F5K, HPRRATINBY B =1 H AL FibU%
ARG RENS.001470, RiTHiIN4.6444 70 1 IAE
g, HAAH AN B —. BERELN 5™
HET A AR OR T XS SRS W U, B PRERAT
B X HEAE DR 0 = DA A TSR AR X 7R 2

(3) &SP g

HERBATRIN S BAABEECR, &
R A1 XS i 1 K THI S B4 PR . F R ARAT
MIZRHMY 55 F BT AR IL S S FE
PAR S B . 202146 K, BEPRARITHR
AL 55 RETN610.2212 70, FHAR I HAERAT K 5
CEEARE401.3742.70; JFHE FHUE R #104.08
{76, BEREATHRIMZE WS KIS RN
B 55 AR A A5 AR HIRAR,  [FIB 4Ee i
LB GRAIES:, LA IR Ak 25 KUK

2. RREMBRFME

2021 5, ERHUTRGHERIHEK, K
FORELUTMAREME P FERNE; #E
FREBFFERLE LA, ERLARRE
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(p pezEwERnERES

i

BRI, RN EX iR B KB AT
B ERSIERR A TR KE, EEF

% 12
% H % B oo
2019 55K 2020 55K 2021 5K
QiEZL N 1630.86 1707.28 1754.62
B P AR 2810.49 3145.00 3386.95
Hrfr: EFK 1008.13 1218.26 1399.19
Foph 1145 184.83 344.19 555.50
AFEIT 4626.18 5196.47 5697.07

PRHRRER I K R R AR R AR, X
R EE TR —EEA.

T £E M)

i A7) B HEARHOR (%)

2019 55K 2020 R 2021 SR 2020 R 2021 SR
35.25 32.85 30.80 4.69 2.77
60.75 60.52 59.45 11.90 7.69
21.79 23.44 24.56 20.84 14.85
4.00 6.62 9.75 86.22 61.39
100.00 100.00 100.00 1233 .63

BRI ERAATEEARYE, BATIEEE

2021 4F, HEREAT B G, 2
Wl EB G, TR T4 S R AT
FeE A BT R BN RFEE R = Ko R 2021
AR, BEREATTIHBMARERD 1754.62 12
g6 Hd, PRANHE 4 258.60 1270 Sz R 4
FIUZE PR R 171.79 1478, BRSNS
N5 440 1188.52 1276, FENRAT R
FE5Ls AR ERAT R R AR LA £F
TR I 6

AT L PRARAT B R B A SRR,
2021 FEE FAFFRFF DK . R 4
FIRE, B 2021 AR, HRERATIHE & A b
B VIERATN 41.31%, 5 LA THRTE, A7

FRAIPETT I, 2021 4, BPRERATHR
TN TR PR AL T K KR sh k7,
VR T BT, HIRA — s U AR R %
BB, R P R E 12 5 T

% 13 AshMHAEAF
2019 2020 2021
o H EX ER K
WS (%) 78.35 83.52 86.36
s R Al (%) 104.44 101.42 107.69
AR (%) 21436 205.09 172.87

R (%) 88.01 90.06 93.91

BAERR: ERBATF IR, AT ER

3. BEHEL R

L\ XSSS

\2

2021, ERBITEWVKBRANBSHEK, &5
Z/MERE; 15 FBAER R IER K, 5T EFlE

FIRKTE, EIFR & H AR AT
FEFAED H 5 AR 68.38%, 173k

SE VT S — B AEE, BARFKEHERTE.
A 14 KA IBATF
3 H 2019 5 2020 £ 2021 4
ERILION 119.48 130.48 145.15
FILEAN 91.48 110.61 115.97
FHBAHEIN 9.49 10.37 7.69
Pzl 14.74 14.40 16.71
EL S 63.48 72.98 84.21
b 55 J A8 B B 25.90 26.94 3112
15 F IR B R 36.14 43.17 51.10
R4 B A0 91.87 100.51 111.93
I 4321 45.66 48.59
e iIP 2.10 2.18 1.93
FRASIN B 21.68 20.64 21.44
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PR I a2 1.93 1.89 1.90
SR TP 0.91 0.86 0.82
SRR I A 2 11.80 11.33 10.65

BARRIR: BRI, B R

HPARAT FLR WO UG ECR] SN R 4% Bt
FRE PR A AR RN AL, FUESCHE
B A ORI B S AT T Sk N ) B S
s FETFIN N B PRARAT B3 3 LU SRV
2021 &, — 71, 19238 T H0s s vt =454
BB AR A K, H BT R B RN R
H ETE, FUEF RN SZEURF I K. 2021 4,
HPRARAT LR RSN 115.97 1278, B EAE
HK 4.85%, dEDIONTT 79.89%.

B GARAT R DL S N EERIE T ERAT R
W55 KU AR S . 2021 4, BT
PRIV P2 S T R, A Rk, &
PRARATARERER AL 45 F A g N P ik, i
FRF2E 5 AR N T Ig s A SR8
FAREEN 7.69 1278, 5 ENVIRN R 5.30%.
2021 4, 1985 T4 BCE A AN 68035,
HRARATHR R WES A B BT, S se I Bk
i 16.71 4078, HEMMIAR 11.51%.

HPRRAT E LS H DOl 55 1 B 9% 5 05
WAEIR N E . BEE SR R K, &
PRARATN S8 S E B e BT, (BAS 28 THr4E
SR IR A 5% FH AT, AN B AR TE [R] oL
KAKF, HAEER IR BEREH T
S IMPEAE R, HPARAT IR T AR HE A 4R
JIEE, ARG AE SR 51.01 1278, H

H DS ERE I 2R 46.22 1278

2021 4, HPREATHRERERE K. W&
FIKERE, 2021 45, SZ9k bR K [l 5E 4
TR, B DARAT I R 2 NIE IS AS s TRIIN
KA FE AR 453 2 AR X ) i S B Jl— 5 it
SO, BRFERR A BTN

4. FTRALRM

2021 £, ERBIT T LIIESFE S TR
kT, MBEEEERE ST R 2AIER
KBNS E & PR Fp et B RERAT A TE BUH
¥ BOBAKHEIE—EFIRES

2021 42 H, HERRATIE LIHIESR A5 B
BT, EIRATFRAT A B 347 1CHE, BliRIEE
BRFE— ST, 2021 4, HEREAT A
TR A ECELE R 12.94 1270, 1Rl
S J 5 AR A B I & IER 2.92 4270, BEFI 43R
AN A KL S — & AR m . 2 2021
FEA, L PRARAT I ARG At 492.47 12562021
B, PRARAT WL 55 R 82 R R A2 XU AR Bt
PRI BT, (H TR T bR AL £
FHCE IR, W5 R R 74.61%.
2021 4F, EEPRARAT BEAR R R TR bR A PR T,
{HFEE & IO 55 FIRREE R R, 10 BEATTH I
—EANTIETT

£ 15 KA

W H 2019 £R 2020 £ 2021 ££K

Bolr— R R AP 325.21 359.02 432.14
— R AR 375.26 409.34 482.78
A& SE 496.74 536.73 599.74
SR IR 7 AR 3821.39 4279.47 4618.08
U B 2R AL 76.24 76.20 74.61
JB AR 2/ 9 77 d 7.70 7.48 7.96
BT R 13.00 12.54 12.99
—PHEAR TR 9.82 9.57 10.45
ol —RBEAR TR 8.51 8.39 9.36
AR ERBAT RS, RETE 4

www.lhratings.com 18

NG e O3



BSEEHSRIGARAE

China Lianhe Credit Rating Co.,Ltd.

i

I\ SMERSTHE

HRARATAF ST 00 B LR HE 4 8
NEERT, HAEDUIAE . 51 M8 K BRIE 4 oL T
25 ZFRI SUAT, AENIXIPE R ARAT, EIR
BATAE SR AR TR . i Hsth A e
ST RAFEEEN, R e R TR
ABONEZNAL, HHILE WA, K5
b7 BOR B BRI SRR I AT RETERCR

N REEAFRED T

HRBT AR RS =R AR R
WRERBFNREEERT, SEEEBHEL
K71 WHEE RS EEREN, MRERE
A A RR SR BT RE TR

HPRARAT O R AT B M AEAE S A P 1) 4 il 5t
FFAAGr 60 14TT AR I BT 4 A F e 4
A 130 127G, LA 2021 SRR 55504 o Eaty, &
PRERAT BRI B B 72 L YR AT A5 AL
AL IR A I IRBEAE R NR 16, B4R
JRRL BN P 5 7= R AR AN 3 X A7 S5 55 (1) CR P A
FERGF

A 16 HARIEH A

m H 2021 £ER

FEEEfF A4S (ILI0) 190.00
BTN MR AL A S (%) 2.64
AR B GRS A S (%) 2.59
EREHMFLERF A S (%) 0.26

BAERR: ERBATF IR, RO EE

MBS KA, ERARAT AN R ST R AE
AR B b B DR FFAE AT, B B
R AEL A AT REPEAN K, (LR (0 587 2
THRI R AR SR RIIBBOR, B8 im i s K-
— M. W ftRE, HIREATEE AR E
PRI LLE BT, b iis e A Bt

BUAE, BRETHEVOVE BT RS
LERESIRIFBOVREE, BV NG
SRR SR, M RFE B ] e e A 7]
R HIEEAT e IR .

+. it

BT X ERARATEE AR 055 R b
S S AT I S 5 T T 2R B e AT vPAs B
B TS B 8 R L RARAT AR KIE SN
AAA, 4EFF “EFA” (1301470 BG5S
TNAAA, TPREENFEE.
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Misg 1-1 2021 EXRERPITAITAEBERBREFRIFAE

F5 & I 4 AR | RBRARLAI(% ) Rd k3
1 iR (I ARAA]  BEAMNEA 33.76 H %
2 |ERKmE BB EERARA A EHEN 13.97 A JBAH B
3 [ KERATHRAH Y IREIN 13.20 H i
4 IR CRED B AR A A REIEN 8.49 A FBe+H B
5 | EEREERRHARAR EAEN 6.92 H B
6 |& A NFF ORI A IR A A RETEA 6.26 H i
7 |EREEM A A IR A F REVEN 4.93 A i
8  [E KT R R A EAVEN 4.60 A i
9 [EKRHUKFET GERD AIRAR] EAEZEA 4.02 A B
10 b RT7 EERIA IR A F EESRFIN 2.72 A B

E AATREE (RIBA) A RS HFEM A ARG EA T REH (RIBA) HIRNE) X5 Z5T 6 EREATHIK
PRARIK P e M . R G AL E EAA 8] BAEHA ERAAT A FR 410,868,803 i, @i LT3 ERNE (F
) RN E) HAT ERARAT H AR 74,566,000 A%; R BT R ALA SHALIMAT IS8 . F R 36 FRaT A2 8]
TRVIIRIL TG A TR E) . BdiEs A RS . ERERA PR3] . B RARA B RARAT IR A TR 3] . ERIRE -
AR B SR B AT PR 8] . R T S AR A ARARA TR )« M) FANE A B RARAT A R 35,225,837 IR, A-FHHFR ERARAT
TR 520,660,640 &, & FIRARATE I Y 14.99%. A WAL (£ ) A R3] HA EREAT AR 129,564,932 1%, i
i EF NG B R (45 A MR8 A FRARAT H K 165,254,000 I%, A3t 3A FRABATIEN 294,818,932 &, & F /R
ARAT AN 8.49%. LA SR AR PR 8) B it T 8] EIAAE AR KA PR 8) B AT RARAT H IR 240,463,650
B, & FRABATE AN 6.92%. & 14 A G A K PRI&RAAT FRA 8] AR FRARAT H X 150,000,000 A%, @i £-F08
PR BRI R B PR 8) A RARAT H AR 67,570,150 A&, A-F#H & RARAT H 1K 217,570,150 B&, & & RARAT SR
A 6.26%. FIRIEARINA 8] AAERA FRBAT A B 171,339,698 AL, £ X BEF F K B FRAZFMBNA ) 38 R
ARAT A MR 195,102 JE, A FFHAT ERARAT A BB 171,534,800 BE, & FRBAT SR 49 4.94%., F RT3 55 B A 1R8]
FRREA IRE PRIy 2 R 30 7 R RAZ R4S, R 30 7= SR B AT PR 8] B35 & RARAT A R 159,926,519 i, A%
WK ERBESEW LKA RN E] . ERTIRT F R RITA RS . ERARZYLELARNE] . T RTE LA
BA RG] TR G 45 B WA PR 8] Bl RARAT A IR 3,673,494 JX, A FHHA & RBAT A BRI 163,600,013 &, & F R
AT BTG 471%

AR R: ERBATHR, RETAHR
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Mk 1-2 2021 FEAREKRIRITHLE LW

A LES )

EREREEERS L_W

PR B =
e r e (s¥270z)

ERWHERS TERRE
BHEWHERS

BrFAMREERS

FERHERESERS
FRIfEERS

. REEEE
. BrEdes
. FwE

. mEaNs

. H&E
2. BFhMEES

. EEEER
(AREnEErS)

EFiaEBERRLARLT
4bE)

3 A FRRETT AR A
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IR IZIR B

2021 F4EbR

BA (27
P (2D
A (LoD
AR (278)
ARITHE (%)
T 90 KL EBEF/A R (%)
RAEEEE (%)
WAFREE (%)
Bels —HEATRE (%)
HRE RS (%)
TEIBTEEE (%)
SRR (%)

i 2 [Elxftbs

JEARERAT
7683.46
3896.26
5441.42

52022
0.98
81.85
402.88
13.00
8.70
105.32
1.10
17.60

B FHARAT

6086.87
2549.89
3597.44
540.60
1.45
91.47
271.03
13.96
10.62
103.95
1.04
13.34

Kb T
7961.50
3696.15
5063.69
566.46

1.20
82.58
297.87
13.66
9.69
120.29
0.88
13.26

6189.54
3180.62
3386.95
492.47
1.30
86.78
274.01
12.99
9.36
107.69
0.82
10.65

TEr CPRAFERAT A PRATERAT AT PR 8] " AR, 5K FEARAT™ A 3¢ FRARAT IR AT PR 8) ") AR, <RIV ARAT” A <K IV 4RAT PRAD AT PN 8]

FAE KR B8 IR, Wind
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B3R 3 ERITEEMSERITE AN

EIEL HHEAR

P48 I HAFTRCH JARAT 3K 0

EN495s A7 TR Ml e At 4 R ATLAG) K TR+ HH 8 G+ S N IR B G il 5 7
o [F] by B e Ath 4 R LUAG A7 TBCGRK T N 5 4+ 552 H [ g Rl 7=+ [ VA7 B+ R AT FR
TR 4 %

s ﬁfiﬁé@’ﬁ?ﬂi%‘ré/ﬁ:ﬁaL%FE+1§§W£§ﬁ+ﬁ4@1ﬁﬁ&}§:§ﬁﬁﬁﬁlﬁ&ﬁ+&%”l

P b = A A B+ At R b BB} H o IR B

K K L K B — % PV B A< 100%

BKt5E ik BT R R R BR ARG Hx100%

ENEY e AN RIS ARG AHI>x100%

e €T S BERKAR R HE % S R ST AR 100%

WEBE R PERARFUE R S R BV R HIx100%

GIES: 09 Fll 2 PR — 8 B S BUF R RSN B8 4 515 R RN < 100%
BT R 2% 43 (EEAF IR AT 3R HE & &) AT R AR Bx 100%

T sh L g BN = AR P £ £ < 100%

e Bt 4 T FH (e 9 40 55 BT 5 [ RRUE 8 42 100%

msh M E R (TRBHME T2/ K 30 H A7 £ H)*100%

BT LR TN 5 G AR ANAL 9% 4232 I > 100%

PR B B P 7 AR MRS BN % 7 AR &1 < 100%

LT TR BUAF AR B*100%

AR 7= R H PRSI 7= AR A5 72 A A1 100%

BAT R PEA TR S TTUR RS IR 72 7 % 100%

N N L A% 100 BE AR VAR 45 T XSG AR 5 7= < 100%

o — PR AT 2 A% — 2 08 AR T A0 25 TR IS8 7 % 100%

—HEART R — LR AR 5 X AL % 100%

FLAT 2 (— B —— G B AR ) S PR32 P A1 % 72 42 < 100%
1R 2= (R RIS APH8 A B 7R 2 52 AP A B 6 £57) < 100%

ST (BRAT AR BN -ARAT 48R U2 S P A B R

FRAS L M55 K BB  FAED IO x100%

PR AT B R R PR A6 R R I [ YT 77 J A+ A 5 77 850)/2] %100%

S35 5 W 2 Vi R/ [ AT 55 7= S+ K 9 7 L 0)/2] < 100%

A

R/ GRS A0 HE R v 08 7 VA /2] < 100%
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iR 4-1 BARITERKIAERAFRRERE X

A TG FAEKIE A SRR N =5, 759K~ A: AAA. AA. A. BBB. BB. B.
CCC. CC. C. Fx AAA % CCC % () LU TSRS, B—MEHERATH “+7 “-7 fF5H#4T
WO, RN = ERSAS T AR5 .

FAERERFT TR T IPGON OB LR R I IR HE A5 SR Z i v B Sk 1 17 2)
X GIELIMER B, AR S S S PO RIE 2R AT e

ARG B U R 3.

EHS% X
AAA SIS IRE ISR, SRR ARIL G TR, ELMRAR
AA BEEFISSHIRE IR IR, IAMATIAFRHIA K, HLBRRAR
A L5 RE IR, B AR TR, MR ER
BBB BEEMSREN—BL ZAMAT I EREECR, BLAME K
BB BEEMSRENIEES, IANGTBRMIRK, B ARE
B BEEAS5 I RE JVEUR IR T R A 22 BF A 8E, LR AR =
ccc BEEA55 HRE JIMR RO T R AP IR, MR
cc FERS - BN AT SRR B, A REIRIEESE 5755
C ARerEIE 5

Bt 42 BRITHP KRS ERFRRERE X
I VA TR K I3 5 P P I 2 SR KA P .
s 4-3 IFRRZREREX

PRI B A AR K — A 25 AT B PE RO PR . PR BIE % ) kT . #7
M FE . A JEHEEDYFR,

WREE X

IEMm TFERZAANR, RRAEHFEZOR TR B RCR

FaxE ERARDLARSE , AR ORISR A5 FISF T REPERCR

wi] AR ARPR, ARRAFHELOH PR AT REPEECR

REH PRSI S0 DR 3R 1 S RE AR DA, RORAE PSS LT RE R TH . R PR e
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