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WMEME

202243 HA8H

NEIZFR HERH/AKA PEZ% B #A
ICFERAT (hE) ARRAF BN R AAAspe 202243 H 8 H e
KISy BT ST
EEEES ICEAT CRIED) ARAR (SCEEST CREDY) REE G ERTARAT (CFik — bbbt
CHEET) MARTAR. FHICFEIT R ITBIX SRR AT, 58 B KIK 19 4
FHN, I H2 3 FICE R 20 A BRIERIL . T 7 M T BN b P 2 759 3T 4 — ERA +1
FIETT, RO 8T CRED SAFEIEERTIOROTAT, RE 2021 4K, ILHHIF .
(WP ) W= RABAE] 5,742 1276, 2021 4F, BATSCHUARIE 39 1276, XTI 7.5%. — BORGEAE +1
20214 RBP4 20214 K F s —  JRUBIR L +1
ﬁ;“g*“f‘ % Vi —  EER S 0
31%.
g7 MEBEARR Aspet
B\ Sty :
4% S sy SEPH S +4
e E 9 AAA,.
iﬂﬁ?ﬁfﬁﬁk
T S MITX e TR EME BE
42% 62%

UG 57 R
Foll 7B 2022 4FehE GDP ALK 4.9%, IS RN IEAERE IS, HFAB e ML SEISE ] 36
S, SEBEKT B S SO EAR. 5 IBEEREIO AL, FRA LN Sk T M S 28 K e
PRI U SN

AT, TR SR SR SR OLE T SRR, (ST 4 (3 PRI (R
i W AT, BB A R PRI TR, (R TR 4 7 R A
RUBFIE S ERIE, 3350, YRR R K ORI , K N ST IO 5 B A
SPYEHRATIRSE, FIAGISPIA 41 SONJEk BT, 1ok L BT O T 0 U 1%, A
SMYRARAT 0l 5 UG L BT AT, LORYRHUA TAEBE B0 5 R4 BR SR I 5 0 T B LAY B
(35, R B PR AT SRBRRGAUR Y AP TR B I o e BT, s
AT 2 U XS A B I R e PRI VAR S, RATBG AN
ARSI R

SMYRARAT AN T AT 2 VAT H A i, SET RS M, ol %5 LS BT 2 Kb
3 SURI . LR RIS T L BT 205, 3l F a8 A A SR 16 PR o i B At %
FRIOTTAERERT. JLSP, AMVRHATIOBESM XTI RN /1 A, (% T AR A RO TR
B, R OS2 R R SDYEARAT PR T R PR T A

KABIEIR:

2018 2019 2020 2021
e (2ot 4,763.2 5,248.0 5,658.0 5,742.1
HBEK (f¢7T) 1,959.7 2,121.2 2,163.1 2,423.6
FPTER* (12o8) 2,869.7 3,087.9 3,288.4 3,221.8
Rl (f2ot) 38.9 44.6 35.9 39.2
PR IARRATER (%) 18.3 16.2 16.8 15.7
SRR R (% ) 8.1 8.9 7.0 7.5
ARIGKE (%) 0.4 0.4 0.2 0.2
WEBEEE (%) 353.4 376.1 800.1 907.5
PR/ i (%) 67.2 65.1 64.0 61.8

Hx B PUESARES AT BRGSO, AR TRl AR TS 8515 o
BRI TLFRAT (), bR A TR Rk

WSSO : ACERAT ChED) ZENRRRSNRT, S5
WAL, FEENIIA ) Z ARG, MR A T H
Mo RIRAT o AT RS S A8 T A TR AL R
i, B TEAREAA T b R R SR T T, %A
WIS T A Oy BT AT IR o

RESEFE: RITTABORMEASLT), BRAXERET
FNFRR o i TR IR AT, AT I A SR R L
FiESSU

RIS : AT SO B BRIt TAT P, AT
SRS R RO, W T IXURS: i e RS BRE
Blo ZATHI AR E P IFOAGES E AT L B EEROLET I S fE
PR PR AR e AT, B REN
RN, ARG DR A i

RSN TR S RAT PR — B
FHFARBEUF G, IR0 TR RS 5], %17
AR PR RS i s MR AT LK

SMERSZHE: BMTRHSELFMATIA RS ERG R, &
HERFRIAT BRI P [ P R AL AT R B2, A
LT (PED) WHETAR W R, %AT7ER 2 A
A T RER BIRET AOREIR S

CERT (PE ) ERFERAEEEENER
MESERARES HREERHEXE

LT
()

[AAAspc] [AAspc] [Aspc] [BBBspc] [BBspc]  [Bspcl AT

: AREDG bR E TR R B, AR S F P EPRPR AR
BRIAAAGIISE, HABSFRT LU “+" =" fakid

Tl bb %R : 2019 2020

CEGAT (hE) Rl AT SBATFE CFEPAT (hE) Rl AT ST
B R (feot) 5,247.97 1,394.80 682.90 5,658.02 1,495.73 754.78
HoRliE (4258) 44.55 11.61 5.27 35.89 10.91 4.15
PRI RRATER (%) 16.18 14.64 18.40 16.76 14.70 18.32
SEHLETE IR (%) 0.89 0.87 0.63 0.66 0.77 0.47
NRIEHE (%) 0.41 1.86 0.67 0.19 1.84 0.58
LR (%) 376.1 186.08 313.90 800.1 184.47 367.87
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BOBBUR 2,424 10T, 2021 4F, ZATSEPLAANE 39 1270, EIEE e RIREN 7.5%,
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ICFARTT (D) BSR4 REE TRUMERIE . E 2021 455K, T B
B 2,424 4078, B 2020 HARMEK 12%, HTENEETTHH KPR ETES,
BATIEE N T S B RAR . BZE 2021 4K, ZATIEE N =TI 50 5 N
0.20%, fraTimmaih 0.15%,

1

CFERIT (RE ): MR
(%) 2018 2019 2020 2021
B A/ A AR T 0.23 0.22 0.21 0.20
DR/ A R ERAT SRR 0.18 0.16 0.15 0.15
B AER /A RO RAT A 0.16 0.16 0.15 0.14

BORRRIR : JCFERAT (hED, MEARBRT, PR S, R E I R,

ICFERAT (PE) 23T ST A MEERITIRG , (RIS &R T A
RRMTE S 1o ZATEER =505 5Lk, BIRHEREIT LA S . TR 4R
S5 . MEEE A NEATIS . 2021 4E, X =305 5 E IR ST 2510
47% ., 3% 26%., BEAN, ZATHE 2021 YRS RATIR E N AT — RS, &
HFINEBRITATF TG — R DR Z— BT BT FE—ERATTS—RZ D .
E3
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CFERIT (PE ) BN
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100 [ |
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5 50
=m m 0 BN
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2016 2017 2018 2019 2020 2021

L RNGEET Y B WA B NARAT L 55 HEREAT AN 5 ik
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Pt T Mg A, LT ChE D) FEERA TS MU S AR SN SR TR,
(B5 3 P SR T LU N B 2021 455K, 4TRSS AR 671 147C,
FEAAREA 710 ALTT, 530 P EEANE PR (AT ) 1 24%H0
22%. FATFEEEREERAE IO, A VRGEHR IR, ®E 2021 4K, #%
FHEHAPOERR o F SRR 94% . TEANRTERATH, ZATHOE AR bRl 55 H
AL

REE AR (FE ) BRAT www.spgehinaratings.cn

202243 HA8H



FEIPRRE: ICFERT (HE ) BRAA

4
CERT (PE ) BRESLENERKIINEIRTT
FEArEbE:: 2020 ERFEFASROMEBEER/EPERGLL

900 wEGRAE o BMAEH/ AR () 20
600 Y 20
3 o ® g
= 300 o 10
0 H m m = .
N ) N ) N
oS v s e oS o s e oS v
:K//X)" :@X\‘% ,,K)a‘(v;&f‘@ @gﬁ& %@-&

T EHAMRATIEARNT, Bl PSR L ait & P Ak
GORPIIR : SATATHER, dRi(Eirld Bom .

RAESAEFE

ICFRAT CPED MEARCFIETEASRITFKE . 83 2021 42K, xf7—9%05
ARFERFN 14.77%, #T 12.35%MF Tl FEIKF-o i TOER0IL S5 7E 2021 AFA0fadd K
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CFERT (HE ) WREAZRESSHERITRLAEMN
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GORPIRIR : AATATHER . BREES, PRSPPI BOm

FATANIZATREBTEIRAR TP L . b 55 MR AGEASE ) Z AR R 5 B . REAT AR HEIE
FRITE T 2011 4F, 2012 450 2013 AFZUHE AT CPIED) R USR5 3
Ko [, SRIEUAFRZAT IR T IOIR SR T %A T A B A7 RN A BEAR IR
SEH IR I KIEAEFE . BOFIMERIZMZIRE0L, FATHINZATIEARR 12 AN
—PRFATE R ARIERFE 14%L) 1

x2

CERIT (PE): FERTEREATERTN
2019A 2020A 2021A 2022F
RS INA 55 7= i (AZ7E) 3,266.44 3,244.78 3,573.95 3,799.42
Horbr: {5 R INRCE = (1258) 2,852.22 2,849.49 3,204.26 3,413.44
A RE A ™ (1478 ) 187.79 162.31 137.59 144.35
BRIk (28) 226.44 232.97 232.09 241.64
—IRBEAREE (f¢TT) 504.82 514.86 528.03 547.47
PR E P — A T AT (%) 4

PR EPERFAMR ARG : 1. 703 2022 AF AR BRI LG K 8% A4, KUK AL 3¢ 7= A TR 24y
6%; 2. GATHRE PRIk & R YAE R E 1.5% L) | 3.2022 SR ETE 1.4% 240 4. 2022 AERAS L
ARAE 60%iA75 6. 2022 ARMPA B RRAE 7% L5 6. TR 2022 4RI Ll LR A
60%.

TE 7% R 57 IR R BN 60% AUAMET LRIBEE T, SITHRAA RN 4%, ST 6%A AR
KBS IRCHE =, ik, IROTPUHZIT 2022 4F—Z0 AR T0 R AW TR 5 EI%AT B R TEA
KFARFE R, s T WA EOR, — TR R A AT R R R AN XA T B S AR A 7 M A i
S, RTINS m V45 52 FE R RE 1 R 2 IE mAVEH

TE: A-SEPRfE; F - TRINE,
BORBRIR : ILFEMAT (hED, bREET,

MR RO RAR, IEFT ChED) s ST FEKF, SOMRETHY
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BRI LRI (%) 2.46 7.60 6.50 (2.03)
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RL¥T S aE
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R E R L] (%) 146.80 137.50 136.60 128.90
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