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2021 FRHAEMIEHEN GRS (Z1+HE) —
2021 FRWEBRENGRS (=+/\8) ERITFHRIRE

—. KITERER

ZAE, iR i, R ER AT
X, BAEEN. ZEEMTRKIT =AM
X, RIELIE, PHEREAE. BdbE,
R SWL A B, BEARTLII, JbEILAR
B, SR 14.01 3P TOK, ARG
. JEiT . RN 16 ASHZL T A 9
AR BE 202045 11 H 1 H, 2B
EE AT 61027 JIN. HA, WEEFEAND
3559.5 71 N\, H AN DAL 2% 58.33%. 2020
T, R P X AR P R E 38680.60 12T,
BT M B, [FIEEIE K 3.9%. 428 HAE
JaE RN A SRS 28103 T, Eb BAERK
6.4%.

= BEREFIBERIME S

1. BRI Fa 2 7B AT S

2020 4, H7 el 28 1 I A BROIRAT R
S HEE VAT GG E b, RERETRE
ANREERER . A B AE 72 B 7 oK 118
AR 1 EERE A S s, BL “oNAR”
“ONIR” AL, HESIATTEZESE TR, GDP
A BT K 2.30% (5L GDP 35K Ry SE bR
W, TR, BONERRT LG AR

PLEB K E 5 GDP IR H AL K%,
5 R % P RN A G K 32 R B
P

2021 4 B, i E ZOWBUR R R IESE
PEL Bk, SRR IRE . Rt it
A=K, MR/ BB, M
W EAM RN RS E AL Bk RS
REERFEW, RESFBSIME, £~
Ui 5 7 oK N AT 1A K. 2021 4R AT
—ZRRE, JRIEE A A A 82.31 i, R
ALK 9.80%, PIAEFIHEK 5.15% Ch
I B BB ], 7 (5% 22 5 S bR Ig AT 1
BUIEAT S A W, SO A R B PR A I s K
LA 2019 4F R HHREAT LU L
PR, FE), i EAEER
bl 38 3 A0 P A P 35 3 s % 2.90 S 0.16 A
B, GBI KA P

ZRELY, BT HRAEHY R
AR E ZRATAKFE. 2021 SERT=FFF,
= P I R AT R Y 40 4.82%
A1 5.64%, ¥ TG 2019 4F [FHAKF,
WG LR IFs 28 == = RS-
HH Ny 4.85%, mAILEF| 2019 F[FH 7.30%
o e S Y L s SN =R AL LN
o

% 1 2018—2020 4% 2021 &7 =& F + B T 257453

E e 2018 4F 2019 4 2020 4F 2021 FERI=FE
GDP (JifZ7%) 91.93 98.65 101.60 82.31
GDP #5#& (%) 6.75 6.00 2.30 9.80 (5.15)
FIASE UL T (3658 (%) 6.20 5.70 2.80 11.80 (6.37)
[ 7 B e R A (%) 5.90 5.40 2.90 7.30 (3.80)
o i B E B (%) 8.98 8.00 -3.90 16.40 (3.93)
H O (%) 9.87 0.51 3.63 33.00
HEC3E (%) 15.83 -2.68 -0.64 32.60
CPI L (%) 2.10 2.90 2.50 0.60
PPI [@H. (%) 3.50 -0.30 -1.80 6.70
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WA SLE (%) 4.90 5.20 5.20 4.90
I RS TSNS I (%) 5.60 5.00 1.20 8.70
AFEMBUINIETE (%) 6.20 3.80 -3.90 16.30
AFLTABHHEHE (%) 8.70 8.10 2.80 2.30

7i: 1. GDP B IE; 2. ok, #todgd il 200 %it; 3. GDP 3ik. MARL b T b3 el ik . IRALE R AT LA
BN ik A FIRIGRE, LAFARIERIAH L IEKRE; 4 WBAT R L FIAMEA BRI 5.2021 FA=ZFEHEY, EFTAHES

RO E £
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oGk, FEERRT &
FHRAE . HWEEEMIIAAER . 2021
SRR, REE S O R 1 31.81
FALTe, FIHBEK 16.40%; W4T 21
3.93%, L RAER AT MR RV, B
EEERT A — e 28, SERABL
FC SN PR AP 38 3 T [m] 20 i % . [ e % P 4
PG TR . 2021 4ERT =2, 4E[E
ERFPERE (ANEARP) 39.78 Jifeot, [FE
HK 7.30%; PETHIIEK 3.80%, B L4
PIEE T K138 2% 0.60 N E 2 1, ARIKE
BIREERG KT . BRE G 5 [l BE A5 SR 1
RIS R E L O K. 2021 FERT=
ZRE, WREEYR S Sl 4.37 Jife3k
JG, AP RE AR A, A 32.80%,
SEIUE R, H I R IR /M R R
e, Hep, O 240 Jife3E0, FEHEEK

33.00%; #t 1 1.97 Ji1Z.3E 70, R ELHE K 32.60%:;

ARy 4275.40 17T

2021 $#=% &, CPl %L#&KE%, PPI
B F b, 2021 FEAT=ZFFE, CPI AL Bk
0.60%, F1Fx & FHREIE T 45 f5 HA% L CPI [F]
bt ik 0.70%, ik 2 26T i f5 [l & 35 PPI
[F] bt K 6.70%, #4AS FikiEss, Ar= ookl
ks Bk R HES) PP BBk EE R &R, Hd b
WAt BER . &Mk Bk e m ok,
SO AH 5T AL R = A — e B R

2021 $A=FF, ARG ER LR E
HETITAY, XPEREERAERBT AR
R LN B AR TR, HZF 2021
R, FRFE AR BTN 308.05 JiLTG,
[FILLIG K 109%, HIEIEZE/ MR R, ML

E, AT NR S FOR B AL R
ST BUR 5 AL 5 25 w0 (R )8 25
AT R NRIR D, S HE BT A AR A (1)
FER R RN, 5 =Z=E M1 [F L
W R YE, M2 [AIELIE ek G fe. —FF
FELISK M2-M1 BY J) 2258 [, B 1 Anlbig e
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2021 FRI=F 5, MBOKANE IR B
BR, ZHRFERMRI B KE R, 2021
TR, Al AETRE N 16.40 Ji
1275, R 16.30%, iAF] 2021 4E T
A 82.99%, MBI AMKE P KAH Bk
Fha. Hb, 2EBUSIN 14.07 Jif2IT, [F
I K 18.40%, fE PPl &ifizdT. AN A)E
PG KER R E T, TRDIEER
A S BB R SC L m K . SO T,
W = E— R AL TR 17.93 Fife
JG, [AIELIEK 2.30%, X% 2021 4T 3 H
) 71.68%, JEATHAENIMESC HFFEE RN, “=
7 S5 H S AT BIA R BT =2
B, A EBUF RS TN 6.10 Jifot,
A L3 10.50% . b A LRl A LR
N 5.36 Jifeot, [AELIEK: 8.70%, +Hii
LGOS T O SR s 4 UM 2R A T
YW 7.4 1270, FIELRPE 8.80%, FE 2
i T T H AR, 5 BUR & T
RATHEGNS, TUH EHA P S -

2021 SF AR S AL AAE, A
ERLRERER/FAHMEGAEY ., 2021 FH]
=P, WECHI L 1045 TN, SERAEE
HARMESSH 95%; 1—9 H AT 2k %1
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BN 5.20%, WAL T 24 5.50% 4 45 [ il H
br, B ES SR RE . WEE, AR
L AE DA =R I, Hoh 16~24
LWHEN O RIERER T A 2021 4 1 HUSK
FHES: B, B 8 AR N #
2021 F =R, RAHMES L5780 715
BA LG 2%, FEAMWKE 21517 2019 4
A K

2. RIB R Aot F-Ar0E

2021 FEEVUZERE, ReAEXUE. EAEMAY
A LIEAT . R . BT I ORI
FAUPE X IR E LT A, S5l KE
HAFTIK . 18 MBURAAAE FRAE (], L
3 TH TR K n B H 7 BORF & T 55 1 R AT S
BERAMH, [RHai-riagk.
AP JT TR, 2021 A DY 2 AR REFE XUE I
JESIAISREOR , B MR RN A B 55 R R 5
Wi, TobAE B R SRk . JFRokJTTH, Ak
5 A5 DR BRI RS 0] Re A BT i, (B4R
5 L VR BRI AN I RT SR , BN DS
= 45 B HME DI Al 55 (0 6% JR) s BB DU I8 4
B LA “ DY 7 BRI ORI H R4 A B
I, FEERTTHEIEPNEE, (HZ 6] T
BN 55 B ™, Pk o S A R PR ™
PRLEEL L A2 BiAs b 56 DR 2 ey ol i b 452 %
BEF=EH2). R E R,
5 VYR FEATI IR 2252 I 155 R, {HL FL R g4 =19
LR E=A BT il T BBV IAN R
RAEE S0 DA R ik BOR SCHE B KSR
PRFFTER R /KT, (BTE AU M R = e
T, WG ME T, 2T Bk,
I56 & W35 TN 424 GDP 143 7E 8.00% 4 45

=. XEEFLH
1. RIRAE KA

ZRUEHAL P EX, TR, Wi K&
oy W BN, SRR =L,

& B ARV R I M IX 48 B AT 7l A
BB S . 2Bl R BONER 228
W2 . RIS T, ZRUAMA R . il
2. WS Z KUK TL, Kb grs
A B | | P B A SR 6 A A 1 B N E B
En W . HIUR A TLREILA S
2, b FEIRER, BN A,
2020 fEJ, BB E L B 5100 A H,
For g gk i o5 e DU R, B BRI F
2165 A H, FER=MAMXE. TEKR, %
T8 I BROZE B K = A Hi XR8P 3 T 3 B 2k
BT, BEVL. AL BR ek B I g kR SR
PR, BRERZE SR IORRSYOR; SRR -5
B L — PR B 2 o ) S — SR LB
JEAEY, RBEBEEUE, FSHEAN
AR, T SIS R R A BRI,
ZRENEG T RERIE T, FoH S
UM, G mE PN, AR m @R
I, CEEATE B I8 )\ 1k 1 s 2 % X 45
RG22 B wmbl <101 ZImIs R
LRI, THRIE) 2025 4, FEAGE R AL
PR 2 B I, 8 4 e LR A F) 6800 A LA |,
P B IR R 485 N HIJTE A AR E it
BT, AR 2020 FIR, ZEEINA 8 HEg
IR HNE IR, Horb & IR i 1 Br bl
YN 4E BIRAT LN, 5HE PN BT
A S, FEBENYLIST 2021 45 4 H
30 Hidfin, NxwimSEWF LAY, &
TR AL (BUEX . FMXD, L7 AT
XEE N 4C Gk, WL AR ARt & 175 /5
NS TRt aE 1 nk, WAL 22245
BRI R W27, KIL/KIER T
A, EWE N, . Joib &
D2 A EEH . R XA
. ACEER], AL SRR ERE TR
US4
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VEFE . BRI I, SRR B BT g%
A RME, W stli ML, e+t E,
e E R R R T IS AR T & 2 H &
B REIRAL RN FE L, R CORBLS 2R 125
B, A DUGE, Bk, ESETTRRES .
=7 AR, BRI R A E VT
B POV TR A SRS 188 1, R
WG 121 4, SEVFH & ZHRI =1
132 4k, Horh 59 AbTE BRI PRI B
B SRR A R S R (4770 A2
BRAAA 3.97 AChl, 4R e 227 JiNi, fHE
JEE 11.48 Jimli, f5 )R 13.15 I, ik
B0 A& 2206.7 M CREAEAERD . KV
REN AR 1791 &R A=A A&
35.82 {2l BISH A VAN A& 2.15 {4,
IR IR DT, ZRAMA L LS
12 I EZR G HE S NG, 11 28 5A Fst
X, 5 K& E KR 7 sS4 L K 6 AN E K%
AR XS, 22 E R R IR .
RN T X, TR =MA—1%
TRIX sk, 76 E KR 4R A EENEUE .
LGP, 2019 4E 12 A, B BEENA (KT
=AM — A R R I AN L), WA T
SN EV = N =X ol w2 AN I X SN
LR MR, [RNIRZ ISR O )2
Y DXRI G HE 28 B RE X &:%mt%lw
LU R BERIGIR PR i . BT aRe
Wﬁ%EQZQ,TéI%FkE¢Eﬁ$
BIAT . BRI AR E AN 5 A
K=MIX 11 39.1%F1 28.1%, K= —&{k
RIBRIRTE T L BUAE 42 B R R =) R A
IR IR L X B, FRA AT B AR
PRTE R R S SRR ER T R T AL
2021 F 4 H, EXKRBEMEEZRZRA T
(ol RS &k EE A TAE
FRIA 2035 i s HERNEL), WEFRHAE
T e ) o R R B g AR T, 2 RUK
JEE THI I 22 77 THT FRD B AT LA o T I R 25 4 60 Ay s

WO JERS RN LS, E SR e DLE X
KGRI T A B L0 0 A L A 23t
B R )R, AT R LB AR T
i NJI30R. ASHERS, hE
DRI A T 3725 8], 0 AR 3 22 5 A FD i
Nt RALBN 75 1 e FE KO B i RN £
RERHT LS, B KK =
K I T KRILATm KR
et R i D PR RS , A A T R 2 O
AEPEX S, A — 5 X i Jey 52 g
THARSERLF s T B — Fe RHE A A A AR
FIRNKEAIHHLIE
AR, s XA SE (A,
B SRR R A BRSO LA B R R A3
THFAM, BEKL =AM SR
JEE AT S S R R DA% B - DO A A A
2035 RIS HARMSEHE, ZRUE XSGRt R
JERAESE S8 K B % 1.

2. RIRZ KK

2018—20204F, A AT RrEEK,
—4EGDP4 511 7430006.821 75 37114.001Z7%
F138680.614. 70, 20204FHE#4 A H 511467,
AN 3.9%, 44 20205-GDPH,
PV IN{E3184.7147T, ¥6K2.2%; 5 ==l
WM 15671.742.70, 3HK5.20; =\t
hn{E19824.242. 76, H4K:2.8%.
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(1) =zt

B 5 2057 R B 7 b 45 1 1 R B T
B G R, ERIKTE G RE
FEGE PV B BT B SE il T, 2 RE it
S 5 RO R . BB R R
SRR, W T PSR . TR,
AR T BT E B EER . REM
REHIE. ARELG. MRMEME. BT
ig. ReIR AT REIE S KB AR = 5.
2020 4, A EATEAR L 0 AR R
K 16.4%, SES PRl AE A LK 18%)
Horp g — A B AR = i 25 2% il i
by BA R APk, B REIRIR A
W H R T R ERR = E 43 B
K 28.5%. 9.3%. 14.8%. 22.7%. 23.1%. 29.6%
A1 8.9%.2020 4, L HAE = G i 4y 8.2:
40.5:51.3, 5 =M o L AT PR KR 7E 50%
PA L. 2018—2020 4F, i #BiLL E Tk
A [F] LE 43 3K 9.3%. 7.3%F1 6%. 2020
B, R U LA L TR e e AR K
6%, JE4EY 617, 2017 4E 5 F, ZHETE
WERA CCRFRHE RS TBUR), R E
ROCFRRH I R . BORFEAE . ki fk =l
oy BTSSR R RN B i AR
&, B A A 0 DL B R LB BUR
R, KBRS . 2020 2 EEFH
HOLERe HES JE A E 2R 8 A, 1% 2019 4F I
T+ 2 4375 S g 5] Sty R R R 9 4 8200
Jigts REBHEEE R B &P 20207 #E A
L IRSCHF 50 Til; VLI St AR B B KT IUE
MZHEIR 11 . AFF 5428 165 Hibl K4 =
EWERRI 428 Wi, Ak [ EAIHETRETHIAS
W, XA M B 51 AR ) R
IR, FrEHEsh 1 2B g5 M ik
VAR,

LB MRS 4 5 R DT kR P A
2019 522 A8 AR 45 b 3 i L i IR SR
50%, X% 50.8%, Xi£EuFHEK vk ey T
Tk, NFishERE K KEED /.

RV T, 2017 4E, ERBUNEIR
CORT B iR el B B BN B B SR b &
DY, BB SRR = ML AT 38 B 2 R 457
R () EE BB K RS AR B, IR e s
WL R IR B 2020 4F, 22 BSEE
[l N AN B 2 S 8.8 AL NIR, AR %
153 800 H AR, ¥E 5 & 10 MEFL AL
Jite Ui b R, SEIRAE iU NI 1 42T,
Ji eI I 5 44 GDP 1) 7%0LL L, A
IR » 2020 4, iR A2 H E
i 9¢ PEAE SR EL R, L8 4 00 T ST ek it
RPETERIETAE, EIF SRR T,
B HRCWIRIFEE B R L2
2020 4, ZHE NEERIEAZL 69.3 1 AR,
bt - 4E T BE 89.4%. o, AMELN 44 T3 NIK,
P& 88.4%; WM AR 25.3 TR, B
90.9%. EWIFE 4.7 /L ANIK, T 42.6%.
i SN 4240.5 12,75, T % 50.3%. HoH,
RN 2.7 12356, TR 91.9%; E N
FRUFWCN 42215 {276, TR 49.1%. Bt
FroCAUiRiiE RV X ilif N 2167.3 1406, T
[% 51.1%.

G5, 2018—2020 4, A
Hu = I KA 55N 5974.1 1276 6670.5 12
JCHI 7042.3 127G, 2020 4, ‘28 Hibrs It
RIZTE 7042.3 14,76, [FILLIEIHE N 5.6%, 7l
Fr TR 9534.1 T3 J5 K, IRl E 3G K 3.3%;
A B 7346.1 1400, [FIHIEK 7.7%,
EEEAFTIEW .

RIE 2021 FRT =FE LB AT BT
BLY, 2021 SFRT=ZEFE, BB RE
31874.8 {47t, [FIELIEK 10.2%, MA-F-3H4
K 6.3%. HoH, F—= b hnfl 1932.4 27T,
F ELHEK: 9.7%, WAEFIHEK 5.5%; & 5~
AP INME 13415.8 127G, [FLLIGE 10.8%, M
PR 6.8%; =g n{E 16526.6
fe.ot, TFEIEK 9.8%, PiETHIEK 5.8%.
2021 FHT =L, w2 = nE
SR, HA R AR R LK

www.lhratings.com

NG et O



BSEETERIAFEZAE

China Lianhe Credit Rating Co.,Ltd.

75 B & A 415 R AR

13.2%, {5 BAL%H. ATAIE BEOR RS 3
1+ 10.7%, 22 i8IS K G fi AR B8 9.2%.
2021 SFRT=FRPE, 2 BB by T O R Bt
5864.9 12,70, [FILLIGK 7.5%, MF-FHHK
5.4%. B dh e AN 8100.1 JiFUrK, 1
K 22.5%, AP K 10%; 5 b5 4 B A
6408.6 1275, 1K 24.5%, BT 351K 13.6%.

(2) &P, HFAutho

2018 —20204F, 245 [l 0 e 4% 0 4%
Al b AR T B A B 43 )3 K 11.8% . 9.2% A1
5.1%. L, 20204F s TR s i
BE R B#0.9%, F:Ail st 7 1K 10.6%, R[]
PR IK0.8%. 3rNE, ok
£:34.8%, B N %4.3%, =k
B K9.3%. Tol# % FF44.3%, H il
MV N F#5.6%; LA P 1 10.6%.

B2 A TR RERRLN FEFL

60.00

57.60

58.00
56.00

54.00
00 5170 5150 51 5231
: 50,30 5050

50.00 -
A_/Z).QO 49.70

48.80 48.80 49.03 48.6

51.41 51.25 50.79

49.96
48.00 4985 49.63

46.00
44.00
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

—— FARTE (%) A )

HAER IR Wind Fi

TR LR AT K R EEHES) Ay,
R AR K%, 2018 —20204F, ZH#L
AL ST I A 4 3 N 12100.142. 78
13377.742. 76 #118333.742. 7T, 43 7 [F L 34 K
11.6%. 10.6%AH12.6%. 20204F, 4% f& 4= H
36, A, 2R R RN 2 3 122683
JG, NF%4.6%.

2018—20204F, {844 #1104 53l
N629.740.35 70 687.314.3 6 M1 780.514.55 7t
] kb 40 531 18 K:16.6%- 9.4%F113.6%. 20204F,
G H T RE1455.812.38 70, [F] LK 12.8%;
HEEA324.61036 70, FIEEHEK14.6%. M
FIR A, MU= S EoR ™ 5t )

WK 17.9%H119.4%. 20204, e ikt
O I, g O3 o T A EKF12.2
ANE 5T s 9.5 A 73 mAILS.7ANE 4 . 2020
W, R, 2 A AN RS
RREEG LTSS, RERHOREEEK
8.4%, TFAEHEH OFIEK19.2%, ¥4
By LR G o Rl e X

R (20214 Rl = 2B A F T
B, 2020 HT =FRFE, 2R [ e B Rt
[F]LE 3K 10.4%, PAE-F13K6.3%, Lk )
IR0 E il e E, ek
PRI K41.3%, ZE ek K 13.3%, &
=MD AR B K 8.5% . FE Ak 15 it 5 1 K 5%,
R R K 10.2% . R AR P2 b F5%  4 K
11%, oAb AR sl 3 b AN AR R 25 15 %
Iy P K7 7% F121.8% . 14 SRR B 1K
25.9%, Hr DARTEIEKS7.4%, HEHKGE
HK19.5%. 20214E7T =R, LB
Pl A S 4115981.812. 7T, A LLIE K 22%,
PRAEFH 384 10.2%, & E /sy, IR
M B EER12918.712 70, H9K:21.8%; 2K 2
M EAEH3063.210.70, HK23%. el s
4y, TR IE K18.5%, ALK
49.4%. M MFINE, BRELL ER R AL E
Ea, SRR ERTEHINKL9.9%, Fibe
PRRZE BT RETFAL B RESK 2 I 3.7 45
98.6%74188.6%. [RAMLA it ZA(EE I, 8
i LI 25 ST T o B AE K 27.8%, &
WA DU 73 0l 18 K. 39. 7% 41124.9%
20214F /i = 2R, 2 BUE 3 1 K %14994.1
.70, AL K:25.8%, PF-3)1E+:19.3%.
Hr, HI12913.61470, HE+K26.2%; #t1
2080.512, 70, #K:25.3%. AL HL™ 5 H111804.1
{076, H4K365.1%; m#THi A i 11854.7
f¢.76, HK37.8%.

SRE, AR R 4T A BT
gz, redkgEE i, Tk 2 g Kk 3
RAF, W& &5 K Rk iE S #m, 18
AT = AN X — A e (1) K 5t Rk
TR AU R AT S M i o
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3. RERkAaRINEE

MRHE B 20204 [ [R&E 5 At 2k
JEGETHATRY, 20204F LS A A 4l
BLAG N B 25 T 3K 4R #159897.844. 70, K
20194 JE 4 N5519.914. 70, HK10.2%; 4=
S RHLAL N R T % IUDE 3K 4R 41151520.512, 7T,
520194F 9 IN7231.242. ¢, 1#9K:16.3%.

AR 2 A S Rs AT R R, &Rt
NIRRT Y i 7 I N i e N2 S
Re 1t — 4Tt

4. REKKE

2021 F LR B E BT Hbr 2 4
B RMEIE K 8%, —BA LTSRS NIE K
5%/ AT, Fhaxi o R BAUE K%L |,
[ 52 B e P K 9% L b, R RN
] SRR S8 38 = T A K, RO AR
JE RN A SRR N B v T A E 0.7 E &
AT, WEH 637 AL L, IR
IS5 5% 4, JE RIH A% K IE3% /e
., RS HEERISHTINAE G, RS
NI KB L R BNGRE2.34%, F N DI
WERSEEL2NE S B f, e ERELE
80014 T LA b, REFE S A= S HA I R S FE A 56 A
E X NIAFE HARMES -

=T R, SRR RO R
EUGE, mkieE BREEAEESEL, Ol
“TITHIE T s XS B AT I R A
IK7320% . A ELN; KE3 B R
BIR, BFEE. BSOS W
PR 8 78 T S s R e o 8] ol SR S A T B
X 3k BB BE J 47 T4 25 — 7 B . #2035
E, ZEUR TS5 B AU 2 fE R
ANIR2020E K — 5 DA b, NS5 X AR 7= A
HIE B A K, )\ X T A
Hh XA PR R AR R B = A L X KT, 9%
AL O FOR S B R, 33 A AL 1y
BI5GBt B it s, SCil “HuE
R B TRE, K HERE S AR AR T
PIEAZIE M T AL bRk g I A s, DR

SEiREMANNNRE S Q) I Tt 7 N R I i (] SNV
TR BESEIPR AR (8D Bk I
H o Be, SEHLBRH M 5 90% LA L E . 80%
PA b B IR gk, HESE “TDIE PRk kY
B

BARE, AL TEIEK, 2% e
B A E T ERKCE, kg AL,
= A DI AP e T 3 X WS 14 AN TR
ANAHM TR arrt a8k, HEKE
BE A ORI B 24w e il 28 B 1 A AR B oK
WIEAFAETE 2 ARENE, ok isig K
A RRZEALTREN = R, Hf
TR — R P e o

M. BAFFaIEKF

AR, R RREINRREBUN B & @ik,
PRTHE B R, ST BUR L], 5
SEBU TAERU, $& S REATBUKE, 7R
WG BB EHARSEEE. BUFIW LR
% TR BURVE 4% 5 A T THHUAS — /8 i RK

BURAE B35 W RN P T, 2R
WG b N BRI E BUF (S B A TTF 461
LHREMRAT (CZHENRBFRTHR
A1 (R e N SR E BURE B ATF&61) 1)
SEREE ALY, MITHEEES(E R . 2020 4,
BB P 2 8 BUR 4 10 4 FISE 1%
SCHE 32 4 BUR AR 14, AFFHETEIK
MfEE 133 % Wit 6 1, 4
PRI, B EE AT HREE 977
% RATEURMRSEGEE 187 4, HAPmists
Bl 33 4. MR 112 A BARTEIS S E 42
Fas B AAEE 4604 45, BTG K
Fifi 2. 2091 45

ERET I, ZEE N RMHIAT (%
WAt EHERE MMM E (2015—
2020 4F) ) , 1K1 2020 AR T H 25
R AR AR R, BB MEHE R
PRIRIL EON AT i A SRS RS, &
A4S RN, BEA TS5 RS
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R R, SEAS WA A5 TS LA A 2
R¥E, BEWAE. BSWAE. F2 il E e
BN EEEIEHEERE, 2HaWE RN
Wk IR, U AT R RS A R 3 G,
IR Rl DN N oA

WU A SR S5 5 T, 22 0 i i g
A BUNT R A LIRS 6 . ilE H & A A
M FE B 8 BURF R ) B S5 R IBURE SR I A7 T
TE AR, N N IBUR R I TAE P e f
RERBAT T T RS2 Eat. 2013 4, ZHA
RATT CLEE NREBUF A TR F BUR )
Fh 7y B KR S5 B S LY (R B
(2013) 46 5) , MAEHHIEHERBUMN B RS
TR AR BUMIE LIRSS KI5
AR EAL S R R BUR I K AR 55
AR DY AN 75 TR SEURT 8 SR 55 1) S it £ 1
WAHAIER . Z G ZBAENR T B M
JT 20Tt — 3D A8 SBUR T S R 55 TR 1
WEY (U (2015) 849 5) . (Tl
S AT SR I S R 5% 50 AR ) St T 2 )
(g (2017) 47 5) . (CZEEWMEBTHE
R B 9 - 1 e 1) 1 b DAIBURS ) K R 55
S SCHEIEE AR s s i (2017)
810 5) S M, NEHAE MIFBUT R i
A WU At 2 TTAE R 55 1 BE R 4% T 25 BAE
A

WA FE DT T, 2208 A2 T TR AT
IR . T ST, 2B T 2015
ERAT T CRBUE N IRBUR KT S5 sE
55 It R A T A7 L 1) 8 5 R D SIS it R AL )
(BEEL (2015) 26 ) , MHESEFUR AT
SEEBUR TSR R 8 L5 4 B U T AL
Hil R I BN B AR G H S
ISR TR PATE B PGB 55 ™
NGl A SRS T TN T, IR
AP B R P OO, M A TE . AT
T R . W UM O T T,
AT 2017 FRAT (B N RBUR G Tk
A8 DA I BSOS H AT R 40 o 1Y) SIS it

BMIL) (BB (2017) 83 5D , MK,
FEUCENE . MRS R iEE 7 ATF,
2 I AR S S AR R A O A 2
JE BB UM Ak R AT A N SE IR 25 s, =
I DA BOE k. s . B
A A5 A ) T IS ORI S H T A Rl 43 2
R, B HENGTEW . MR, X
BB B R

GBI T, A NN SR IBUR 5 45
BRI BE R A BB i 55 KR 1
B PEGS B B AR, Sefa kAT (%
B N BIEURF 5% T s b 77 BUR 15 558 B
FISEERILY  (BEB (2015) 25 &) Al (%
Ba N RBURF IR JT T BN R BURPE 57 55 X
6N AR BTG IE RN (BEEUIMRE (2017)
10 %) , R AL A BUR 55 & B4 T
N, T B RR ST T IBUR 57 45 B AT
N, AT A X BURT P f3 55 AU 7 4% A% .
[FII, 2B N VR S B B R, f Hh Jy
R A57 55 RS SIEAT 4% A0 R 4006 10 ) 5 25 34
TP REH . FEBUMGS AR IRE T, %
BadlE T LR T U 5 RS DA
MPERATINEY , WETAE. BH (F
B X, M XD BUMPES 55 KR AT 3 &
W PEAG RO, TR &N RBUM ZE
SE 53 55 MU . S AL B TR, E A 5118 AL
il e DA b DX )| AN B B BURF 53 45 R 0

MG, ZRAGEEREHERS, GE
P58 KRR AT I U M e i 4
AT I 0 R A5 52 55 7 B BE AN T 5238,
N7 IEBUR I £ 55 AR S A T — 8 PR

T, T BB

1. 37 BURFAT BOAL A AR F)

HarhEsrhd, &, . &, #/2
5 FATHBUAS . BT “ B SAT — BT —2%
TRE” JE N, FHRHL, A I O S AT LK
WA BUAT . (Y X2 1 H SRR 0 B
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I, T4 B AT & 0 B0 s
30 Bl 1 24 BURF B, B 48 BURF BT
Bk, WEER, HAEMBWE. RE,
RS BRI, SR i
BT, WA R BUE B B 0 Bk
TR, — MM, H o BURAT L s
VR BSOS R T 1 s TR K

(1) b2 PR S

5 22 B BN KI5y DL 1994 4R SAT
() 73 Aot 1) O 0 A o D Hfs . BN 7
R SBR[ e N S b EURF ] s N A
o B S T BURF SRR . Hidr,
[ 52 W N L FE DR, I ARV o Bl AR (i
B, WHREL, ERIGERL, Bk, 0B
17~ A A LSS o Al A g iR B IR (L
FEENRL BT AR B FE R T 4R D
s T NEFEE AL, I
B, WRiT4Ed@wes, WL, SR,
oML, ENFEAE, AR, Af S B,
B, LHOEMEERL, AEBIANSE; RSy
FEEINAEEE R AL BT S BRI A BT
280, HA ol S B N EEi b e 5
¥ 60%:  40%[1 Ll 7=, 2016 4F 5 H
AT E SO A S, MER S8 %
50% 11 50% (1) bG35, 228l EARBURT s
NP AIAR S g (A AL

(2) 545 ZATR L

LA ENRE K =M E LA,
D3 4345 A R BURF G RS PR N AR K . AR
(%4 2018—2019 AR MBURE) K&
(2020 F22 8 A PUREPAT I OLR ) B,
2018—2020 4, % 73R4S Egrb ik
41t 3135.83 12,75 3411.01 12,7041 3995.14
{070 B R AN TR 38 S A
N GBS, 2018—2020 4F 7 @b BN
EL 4351y 88.18%. 89.60%7F1 85.74%.

&2 2018 - 202044 # A AT EBANBIIANE L

(#4z: f270)
BH 2018 4F | 20194 | 2020 4
—RAKTE: ERABIRAN 3082.80 | 3373.74 | 374278
1. RIEPEIN 317.49 | 317.49 | 317.49
2. BRSO 2765.31 | 3056.24 | 3425.29
2.1 —fRMEFERE AU 184058 | 2752.72 | 3117.96
2.2 LIHH SN 924.73 | 30352 | 307.33
BUFHEEETE: RN 4155 34.44 | 251.04
EERALEMHE: LRI 11.48 2.83 1.32
it 3135.83 | 3411.01 | 3995.14

E: mERE TS AR E R TS AR
TR R IR (Sl 2018 - 2019 44 AR AnA B MBULE) A
G BT RAR Y (2l 2020 448 TR PATH LR

EAE, ZRCE IR E K = A X
BRRTHE, BRSPS RBUG SRR,
X T IX g e T R AN I BN S THIE 1A 3L

TREE

2. W MEOK FAEATHE
(1) MBI
FR4E (22048 2018—2020 4E44 A 25 Fil 4

BWMBRAD, 2 MBI STt
TR B AII NS ST BUF
P SN SOH STH RTE A B LB N/
SRt

%3 2018 - 20204248 M BOIK F A R AE L

(¥4 1)

m B 20184 | 20194F | 20204
—RRAILTE BN i 8048.36 | 8330.31 | 8745.80
BURF L SN ST 4580.74 4812.63 5296.06
EA BEARZE RN AT 70.10 119.62 106.02

BB T 12699.20 | 13262.56 | 14147.88
—RAFETRE S S 8048.36 8330.31 8745.80
BRI 42 5 4580.74 4812.63 5296.06
EERALE LA 70.10 119.62 106.02

AT H it 12699.20 | 13262.56 | 14147.88

E: ERE SRA T AR E R A ENER
For kR (#E 2018 - 2019 4 KA Aa ol WBUR Y A
SRR W BUT ARG (Sl 2020 448 A PATH LR
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M EERI KT, 2018—2020 4F, 21 3182.54 {2,701 3215.96 127C, ELE&E T

BB UL — AL WERAN A E, — HAE T iR R RSO & B A

e s SE PN S TR 223808 T BURON Tt 71.53%. 69.43%7#!1 68.39%, P L Eb— .

HR L EE SR 60%. 2020 4, A T M EERIRE, 2018—2020 4, %

PN ST, — AR ST BUF BB BT P — R A SR S ST

L SN S A E A BEA LB IR BT E, 2020 AT SCH S Y
EL 735N 61.82%. 37.43%F11 0.75%. 61.82%; T =FEMBECH ST REE K.

ISP G LR, I =4 2 R T

k4 2018 - 20204 K AHE M BOMN BT L W SCPAT. 2020 4, A — A L TIRAE

(A A7) e 4fiAx 102.25 10 70; BURFIEIE G T AR 245

FEE 2018 4F | 2019 4F | 2020 £ 4> 25540 12,70, 22t WAL 52 s L B

1. — A FETEBN St N . N .
(11+1.2+1.3+1.4+15+1.6+17) | 048:36| 833031 874580 I, ARG T2t SRR REAANR

1(1111’]%1/‘;%?% oA 3048.67| 3182.54| 3215.96 ATE AR R

1.1.1 Bl A 2180.74 | 220956| 2199.48 (2) T B M R S

1.1.2 JERRAN 867.93| 972.98| 101648 — AT E WS B R
12 BN 3082.80 | 3373.74| 3742.78 2018—2020 4, G — A LT
1.3 — s 939.93 454.04| 66051 DA 8048.36 17,70 8330.31 7,70
14 LG 88.31 86.29| 8874

8745.80 {27t 2018—2020 4F, Z#iH KA

15 FEAKSE 886.65| 1233.70| 1033.81 i B
1.6 Hes2 Hofh it (X 5 8h 2.00 - 4.00 HRISN Y79 3048.67 1L7¢. 3182.54 1¢
— JLRI 3215.96 12,75, EHURMIE KA. 54
e R A AL, 2R — A SO
e =T 4580.74 | 4812.63| 5296.06 NV o
(2.1+2.2+2.3+2.4+2.5+2.6) HFAE AT KT, 2020 FIRN LT
21 fmﬁ%@qﬁz); __ 3031.52 | 3374.19| 3144.58 4 31 AVE TG4 10 fir.
Hobe A IR Ak —| 3113.10| 2864.18 o M AN T N - T NES .
FoN G — W FE RSN LB Ry
BTSN ol I C) I F, (HBSORON S E— %, 2018—2020 4R
22 ﬁ:“::z)\ 155]  sadd) Lol IO 5 o459 71.53%. 69.43% 1 68.39%.
2.3 FIHESIN 1316.08 | 1186.00| 1678.19 e - s )
L o MOEEEMIO AT, S BRI A
S RERERTTEE T BALBL. Al FHE BB 8 H AT
— BRI AL T /38 2018—2020 4F, %8
26 WABE 771 731 4053 s e 5 (
3. BRRAZERA BT 7010 119.62| 106.02 %%}M&L{&)\ﬂ é _\ 2i£f?.74 Z‘?D‘ 22‘02:6 4
4.(Zifﬁ§%)ﬁmw | sssas0| 573256 7?[1 2199.48 {4.7C . LRI 416%1&4()\35;&!3%
: : . I N 33_: ‘{g“/\ ‘{g_‘_‘ L Y
41 HERRIES R | 2726.13| 231467 /J: g;kf&;ﬁ;ﬁi% l‘]’: ;Eﬁﬁiﬂ; W;; 5
- 'TT MV RS ‘L'JY 4, ’
42 LAESES | 2858.17| 3228.83
WBURA S (1+2+3) 12699.20 | 13262.56 | 14147.88 1016.48 1270, EIAKH KSR,
E: MBEE SRS AR E R WA BN R 2018—2020 4F, B —RALTIE Y
TR (i 2018 - 2019 4 KB A G MR EY A .
Y L 5 I
S TR (R 2020 %2 B UIAATI LA . MIHoRE, 2018—2020 4,
A — AL WE LR UHE L H . 2
MUIAIKFE, 2018—2020 4F, A PREEAIFY S H . 2 XSO RRIK L
I3 I — M A LU U 3048.67 27T AT DA HONE, 2020 4 ER AL

www.lhratings.com 13

Y AV B 3GV 70,V 1



BSEETERIAFEZAE

China Lianhe Credit Rating Co.,Ltd.

75 B & A 415 R AR

E114982.17 {20, H—MALHESCHE

111 66.69%-

A5 REH RN ETE Lk St AR L

A1 5296.06 1270, 2020 4, 248 BUMNEHE
SN 3144.58 1270, FEHEA LS AL
H RSN o

2020 4, 2B BUN MRS H AT
4467.95 12.7C, PAEAT 2 3hfdl AU AEAR S,
(7 57.63%) AE, HARZHTEHEEIEL
THIE SO DU HAD SO, R4 255.40
.76, BURVER: S TP AT RE 798, T
T HAPERE K

K6 HCH B A A Fh Bt R L

(#4z: f270)

o H 2018 4F | 20194F | 20204F
ﬁiﬂwﬁ BUBIEAIRSE | 545506 | 356243 | 2575.01
BB H 45.36 55.82 50.26
HoAb ST H 106.58 509.70 | 1842.68
BUFEE & A 3607.20 | 4127.65 | 4467.95
5B A 442.14 195.18
W TS 320.70 506.16 377.53

P 120 H 2%
ST 210.69 178.82 255.40
BUF R &3 4580.74 | 481263 | 5296.06

(F4x: f270)

% H | 20184 | 2019 | 2000 %8

FELH:
—RAFIRSS 506.13 | 567.75 | 516.82
A3 288.04 | 296.56 | 300.43
HH X 1113.26 | 1223.92 | 1262.80
BEERAR S 294.81 | 377.43 | 369.65
AR E S H 79.77 88.07 97.01
TREIOR S 209.32 | 31250 | 191.21
e R R S H 954.67 | 1084.55 | 1176.21
BT DA ST 627.10 | 686.48 | 760.55
PMRIK S 704.86 | 736.73 | 920.74
WX I H 998.56 | 1156.46 | 861.87
ACIBIB S 220.78 | 27424 | 333.39
55 R S 22491 | 21151 | 21817
FHREIRIE B H 103.91 99.31 | 115.34
SRRt ] 48.71 4756 59.91
g ZRpS S 95.16 | 12237 | 127.96
Fofh Sz 102.16 | 10558 | 158.90
—BAETHE M AT 6572.15 | 7391.02 | 7470.96
B S 20.51 98.88 91.04
S EA L 824.94 | 30566 | 48174
AT RS E P 4 544.60 | 453.01 | 604.56
BT A e 4 -0.12 - -4.75
LR 86.29 81.74 | 102.25
—IRAFHHE T H BT 8048.36 | 8330.31 | 8745.80

E: L A ik aEEm LE. ALRESLF L. RadT
& EF; 2 mERKES )RS THTAREZATESANGE R
PR kIR (Sl 2018 - 2019 54 KA Al f WBUE B A
SR T BT RARGY (808 2020 448 TR HATH LAY

BEE, IR — A TR
MNRFER R, SR AP T4 [ i
BRSSO o5 b— s — R FE TR S H K
ARASCH N, CrBE IS RAE ) FERREE
Ko 228 — M A LU W S i v 2
FNIRIACRRE B2 ey, T B0 E 25 2RI

BRI 4 TR A

2018—2020 4, A BUNPERE S FilE
W\ B35 4580.74 127G 4812.63 127G

E: L R Eh G EA LR B R B Ik R A
BAERE R EH L. BEAS AL ESE, 2 Wik
5 5mAat 3 AR E A WA ANER

PR RR: (Sl 2018 - 201944 KB An o M BUR HEY B
B T BUTIRAEGY (S HH 20204F 48 TR HUTH LAY

SETE, 2 RAR BUR MR 4 TR T 5
PR A A R AN D 2 1808 BURF
PEIESUSON ) R TE, b5 H = T 3 ik Bl xt
FEEWNF=E— R

o REEE S TR B HB

2020 4, ZRA SRS RN st
5732.56 1,70, FEAFHEH SRS
2314.67 {¢. 7oA b4 4 3228.8314.7T . [FI A,
GRS IE 45 H ST 5732.56 147t
SRR S S AT 2312.32 1276, Uik
PR TR AR IR 2RI 3 &S A 2 8 R IRYT
TREE G N E s ARFWCCL R 3235.45 147G,
Fhox R B 4 T P AT BE 5
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EAREALE WERCIER

2018—2020 4, ZHHEAEAZEIL
ANEIH4r 58 70.10 {276 119.62 120 H1
106.02 147t (FEZ R BUE RN . FHEH
ANF AN, I BURN ST ELEAR /N
2020 4, ZHAEEA AL E R FAER
32.40 12.7C.

(3) AREZ
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