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WAk, WA 37, R EASATEIX,
BENAFKET .. WAbE A THICER, i
HARAL R, 7R 5 RV E I SRR, AR R
FATBATIL R . WA, P RAT LS e
&6, PUAEHE. A5 NS EHRE A, RILE ST
FelE, RmAR 18.88 Ji VoK, FEEAZR A
FEL, HRHESE 11 Mg, 2 MEEE . 8
£ 2019 A, WAL H A SN 7591.97 TN,
bt EAE RGN 35.67 N Hidr, EHEEAND
4374.49 Ji N, bb BB 110.47 71N WAE
N AL N 57.62%, tb AR R 1.19 4
By A ANHIX A= BAE N 46348 T,
5 BRI 6.2%. 2020 4, JAldbA SElHX 4=
P EMHE 36206.9 1276, L EAEHIK 3.9%; 44
JE R RN 27136 g6, Hb EFERK
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1. FKE IS Ao 2 FE 4T A

2020 4, il R AE A BRORAT, X &
E 25 R g o™ Eppili, AERETE AR
FEAEIR o TR 7 LB SR AN R J B 1 g Bk
Mg R, DL CoNER” NIRRT R,
S IRIEETFEATE A FLIX B o I IECE 5 58
B N, B R SBT3 K
SCH AR AR AR X, SCHRF “ PRI HT— 7 AdE gk
A AR B AR I B T BOR B N R,
geir it & A, 51% LPR FT, %
TRANAZ DR A AN 7 TR T2 SRR/l
A5 F ST AF R PR E AT S, Avh
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IR, FRE 2020 4—ZFF GDP F
K% 6.80%, —Z=REEIEAS BRG], dEHEA
AP, & ZEEGE 5 N 3.20%. 4.90%
H1 6.50%, £ IFIZ A=K J5, 2 4F R K 2.30%,

RIXAEIRE 113 5. AR A TR E— SRS K E K
GDP 1 (R F JI1L KK . 2020 4F T 4
KU Ermzh, FERZIAEHHIK AN H N
KARBTHIRLE], HIE 9 AL JR) X I R i
LR
A& 1 2017 - 2020 F B £ 22543
oiH 2016 4 2017 £ 2018 4 2019 £¢ 2020 £
GDP (JifZ7) 74.64 83.20 91.93 98.65 101.60
GDP 143 (%) 6.85 6.95 6.75 6.00 2.30
A LA Tl (g 5 (%) 6.00 6.60 6.20 5.70 2.80
[i] 58 B R (%) 8.10 7.20 5.90 5.40 2.90
FLS T T B MATHEE (%) 10.40 10.20 8.98 8.00 -3.90
HH g (%) -1.90 10.80 7.10 5.00 4.00
BEFHE (%) 0.60 18.70 12.90 1.70 -0.70
CPI 31 (%) 2.00 1.60 2.10 2.90 2.50
PPI 31 (%) -1.40 6.30 3.50 0.30 -1.80
WAL (%) 4.02 3.90 4.90 5.20 5.20
WHRR AR SUSE (%) 5.60 6.50 5.60 5.00 1.20
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4.50 7.40 6.20 3.80 -3.90

ASYHBCEHIEE (%)

6.40 7.70 8.70 8.10 2.80

7Z: 1. GDP & BEIMT A 2. ik, @oig AR T4 3. GDP ik, WHUE RAYT LB ASEid A R IR K,
A £ T W3 hoffidgk, BER R FRTIGR . AW FRERE LR A LU KE; 4 WK L E%itd, 2016-2017 45 A WAAEL
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NECETF I 40 Z AR E O IS 1 5ET
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7.00%, 8 FAE (9.90%) FH T N, g
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SV 32.16 Jif2Tt, [FIHEHEK 1.90%, b5
B . Hodr, HO% 17.93 Jife T, R
K 4.00%; #EOF 14.22 72T, [FHERE%
0.70%. 3 2 3.71 /i o0, # A (2.91
FIACTE) KRS N . 2020 43 %6 45 58 L R
FE . HAEE D@8 4.74 Ji{475. 4.50
JACTC 4.06 FIALTEAT 2.20 Jifl6, 4y HIHEK
7.00%. 5.30%. 8.80%F!1 1.20%, % 2 AIkIEH
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LU IRE R TR BTSN A IR R3] .
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A E R DL B T8 A ELIg K 2.80%, 7R

EAREERIE T RSO NS T aF IR,

2020 4E kA VA S0 E e K 4.10%, 4%
A (-3.30%) #BENFE. 2020 4F AR5 kA
M 4 Aoz H o, s Bk, Wk
FE BRI ARSI SRR K (R
HK 16.90%), FE 2GR N FHCE T
A TP RKNE BT IRI3. 1—11 H 4 E#
155 DL b i 55 b A ok B Ml e N 2R T A B G
1.60%, # HAEFIHETE (9.40%) B[,
25 Ml Al 2278 230 b T IR K S . 2020 4 [E
RAFFHE . 5 ol Afs == nE
I3l AI EE K 3.000%. 2.609641 2.10%, Hrs

=G R [F] Ee g A B (7.20%) [H1E
FERR, X GDP B[R LLmisk® (47.30%)
WRME FFE 16.20 ANEF AL, FEREEN R
Folfrh e R 2 W

B RE R IEREKIB R, AF=E
B E L FRIEY K. 2020 4F, JEEIH Pkt
(CPD FitlAt Lk 2.50%, JKiEH: A
(2.90%) A frlmlvg, Hro &g -k 10.60%,
B LG AR [T 1.40 AN E 4 A JEE RIS L
ik 0.40%, PKiELL EAERITE 1.00 N E 75 .
O CPI CAVELHE R A ANREIRD AN -k 0.80%,
B b _EAE[RITE 0.80 ANE 43 A1 2020 4F Tk A=
P T R AR R (PP B[R] L T [ 1.80%,
Tl AR =35 W M FE % (PPIRMD Bt R LE
P& 2.30%, BEMEE L4 (-0.30%F1-0.70%)
BET K.

BB EZRE TR, M2 HER
£ EF. #BE 2020 FR, HomhE AT
284.83 JifZot, [AILLIEK 13.30%, M 4E F4E
K (10.69%) WERSE, NEAEEFERMETH
TG R, MG E R, 2020 4EEiEH &
RO L 34.86 JifZ oG, b EAEZEHY 9.29 i1
TG 73, HAEFEAREIE RN 11.11 Ji1L
JG~ 9.76 JifZot. 8.75 JifZouA 5.25 JifL TG,
BERFETEES, HPgRITERE. M6
Rl 7Y DA S ESURF 53 57 Rl % 247 5238 2 S PR PR
BN MBUERERIAE A, 2R S5,
HE 2020 K, M2 4% 218.68 JifLIt, R
K 10.10%, & EAERMEE (8.70%) EE L
Tt R M1 2% 62.56 Ji12.7T, [F HEE K 8.60%,
B FAERINE (4.40%) KiE$EE, U IE M
SRR BT (0 7 BEROR

W BURN KB TR Bk OFE#EY K.
2020 4, Az [H — R AL R YSON 18.29 Fife T,
A G R B 3.90%, BEIRIZZRCA, N IR AR IR

www.lhratings.com



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

ok, Hh BN 1543 JifZ6, [RIEL NP

2.30%; FERBIMN 2.86 Ji1Z 7T, [FIELF % 11.70%.

2020 F— A ILE S H 24.56 F51276, R
WK 2.80%, HlEE: FAE (8.10%) EE T
Horpth o bz Sl 3 3.26 Ji4t, AL
£ 10.90%; TAA@RRSCH 1.92 Fife 7T, R
K 15.20%; fi%541E 0.98 Jifeit, ALK
16.40%. L\ EWBCCHTIEEK R, FEZ
1 KRG M R, [R) I3 BE EORF 55 45 £+t
SRR IS N . 2020 4 W B S Bk 111 6.27 J342. 7T,
AEER N 4.85 Ti4206, 2RI R R
M, 2020 4F AU B &Y K. 2020 4F4
[ BORF 1 B U N 9.35 iz T, TR B K
10.60%, % F4F (12.00%) FH A Fiy: 4EE
JRF R 4 S H 11.80 /344 7T, [\ LG K 28.80%,
WEE: LA (13.40%) KiEfEm . 4 EBUFHE
R AWK 3 B R 7 BUR RN K
FHOR S I K TS

LR B TEN, BREAEIERZSE.
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SRR 4.38 576, SEBRIFAIECIE K 1.20%, 1
AL FAFE (5.00%) KR R, X RH 2% R
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#E. BHEIERE. 2021 FRRMEBERE “fR” 74
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NI R %, 2021 45 K BRI 206 B i 4
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SR FFR EE B R K T 2021 4R T 4k
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R, WALE TR T b . SEEE R IBIE
Mo BRES T, H. B, . HE% 15
FERBS T2k M >0 2k M BRESTE IR T LA R
SR LI R R Y o AR BRI AL 2020 4F [F [R&WF
Rtk 2R G THA R, 2020 G b 4 4k s 52 1k
TRWIE N A B 4972.0 /A B, Eb BAERY
£ 0.7%; HRZIaHH % 5205 LN A,
AR 52.2%. ARETTH, #ZE 2020 K,
WALE B A BB B 205 AR CEIEH
), o EAERK 4.0%. Hodr, S A 1
333 A H, mEAKEERFIATR 7809 AH.
2020 4, T IbAE SE A B BT 0s 0 B i 8103.3
femin B, B EAERK 0.9%; ik &is i i 5
83.1 LN, th F4F TR 62.5%. iS5 T,
A 2019 AR, WALEIA 7 ANEH RS
Yo Horf, A5 RAINL 2 B S A 1) [ br
W3, AL E NI KiEE RN A6 K%
E BrAlig el il A6 fE A . 2020 FE4 8 LK
ARy 1046.8 5N, L BT RE 28.5%,
FEREEE S AT Z AT s
[, FAtmrE, WAk E A 2 2 SHE . .
KIB VAT J S PR SR K g T+ . 2020 4%,
A D R A A 12.0 2, H B4R
WK 3.6%; R G EIX 446.8 JibRHERE,
bt BRI K 8.3%. bR i X A7 25 14 S A8
FI I AZ B IR A2 B AL 2 R PR R A KLU S04
WACE S F S, & EE—3E A
ity BB PR AR A . A
HARTRIREE . B =%, WibEHrg
RILEFENT = 1659 Fh, HhEREAE R F 7 133
P, i e 4 KR8 43 1 5 A2 )A 39 Fhe R
BT, WAL AR AR, SR O
B (1) J = b AR BT TR JZ b B e — kS, 46t
HRRFRHERE G S 1751.28 {2, “FEX
MK I ITR B 14.04 1251 T7K, SZPReE
FFR& 5000 £ FirJK, HEER 3.6%; K
FIRFEE, FESMEKE O, AKMEI
CEREE BRI PR ORAT L
ALl X, A 2019 FFoRIT A6 B Rt SEIR

X &

H

HLZEHL 1760 /5T I0, A EEE =40 WdbE i
R 487 AHL, WVIEHLIX AL T IR iR 0 B
(RO Ay, R4 B AN E SR RIX 2 —,
WEEAEYD . W JRER . A RIS IR
B, URMETE B, R H D, R FEHK
FRVA - ERAERAL T R B IR
I R . HAT, A6 Wl 22
K= R imE . B R Sk T A
R R SEIR T, IR A &K
X R 400 24, HApasEt Ao 3
Ab BRI 5 e R T R
Wt 4 > BEERPRGAEX 7 4 BERY AR
MR 10 A5, 24 E R R KA .-
WAL 7 E KA R 4 R b A EEEUA
STF AT, ISR I S 4k HERE 1 S B ) [
R RV X RN 2022 4F A B2k B K
HLIE, SHAbL5 . . bk ERE 7 HE K
HEEER . 2015 45 4 H, A3t iBus Rl
B U (iAo R R R LRI L), T 7]
b “ A E AT AV E A LR T
ARG IX . B 53R 2 B REX .
BB SIS X” S e, BT F
e AE B ER I , SEILX S b R & H 5 - 2015
£ 9 H, ESBEME LM (Rt X G1E K
JEANELY, FST AL T Ak, WA Es R Tk
% 748 (X, ) MR EELX A5ERE
PEMLE], ST A6 7R B K X 3k 2 5 4 7= A
S YRR A= D e B AL, ORI M X R 5
At T mEHLE. 2017 FE 4 A, b H
25 B th e BENT B R HTIX — E2eg X, HikieE
BT LA R . . 2% 3 MR KA
RS X8, X 3 B KA XKIRSATIRE, I
PEr E Grrdk) B 5 558 X 4 R 45 o M
L X B RS AR IR ANERE A S [F R e —
T Kk, Pl e #h
e, WRBRANOSEGFHEEM X RAATE R P,
REARAL RS T AR R A Rl 54, JE A
RS R R 5 B EAT KR . 2015 4F, b
B M AGE T K TE L R I SR T
2022 A B pRL, Ja IRSK F S IE R
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—[FAAIPA S EOH, ERIERSEKEOK
AR . ABRITH A ARTE R, ER kR
QOB X et Kl A 35 ARk
TR EER L RETALE R L S
B PRI T EEH LA

ISSL s SRR TR <y 1S A NATE S ik
A, BATEFE, NHEGFRESIE TR
FA o BEE BT I FURRE  HEZORTIX L KB
%5 S S ORI, b X B
JERESE S E K H%—E# 7.

2. RIRZIFK AT

LA, LB ETRERRE, &5
BORMERE K, b H X A= 77 SR e 2010 1)
20394.26 12 eI K £ 2020 ) 36206.9 147,
LU AR EAERT A, 2020 FEHX A BAELE
A 3L AMA W HHEA B 12 47, 7 BT L 47
2020 4F, b SR IX AR P S 36206.9 12
TG, b EAEREK 3.9%. 2014 LAk, 2 E A4
LU, R R AR SR R, b
2P IEA ph e () R A A A A B R, B
KT & E KT, 2019 F LKA s, K
KBEE HCE S AR 22 3 X v 4 (X 5k
GRS PR ANHERE, T A6 &5 A7 vl R FE-F
R

B 1 ATy s R A = ARG R I

il

20105 2011 2012F 20135 20145 20155 2016F 20175 2018%F 2019F 20205

mmGDP ({Z70) —%EGDPIEE (%) —iTitGDPIERE (%)

Er B R A ST A REIE . RMASIT
FAERR: FAAAGITEE. Sitadk. BRAHAF

(D Pk gEy
W 5 20 0% R K eV G K PR B T2, 3]

JeB PR IE AL, 2009—2020 4F, =K
PNk gE R Y 13.0:52.1:34.9 1% 4 10.7:37.6:51.7.
Hp, Bl s ek SRR, B0
AV EE EBRAEFE T, 2018 4R 55 = Pl g o5 b
HIRHERE 50%, A=l kit
o A ER&ES Tkt — P k.

RIET 5 IR R BRI A S E
FIPAS A, IR, WILEIEBER T LA
BAHE . Wk, Ak, B, B2, BH. 4
SRS SR N £ IR 40 A Tolkfr
W RRIEC N TE & PR R, WA, PR3,
. FHEE. 4K C. EE. SUV &
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TR RS LB 5 B RSS XC
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9%, 2018 Tk AE AR b3 IR b = IR R
50%, *f&FFIEK TR E G Tk, 2020 4F
ILF) 51.7%, MONFLEAR AT K I E D)
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7.9 TR, B LT 95.8%; HifyE WA
3.8 AL NIK, B - 4F P 51.4%. 2018 —2020 4,
A2 73 0 S5 B i S RN 7636.4 124 7T

9313.412. 701 3676.7 127G, 43 [F] LE 18 K: 24.4%.
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AN AN 4035.0 12T, 4138.6 {ZITAl
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A IR BUE 2020 SRR, T4 R S A
AR 905.2 F5-F K, R FFE 9.1%, Z:5E
£ S FER] BARIAEE — M EAE R JT . b
BR 55\ 5 R R R, AT A7 R R AN 4T
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BRATEhEAE, R IbE iRk AH R
HEH 7 1) 6
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FE— BT L B R 5.3%: 25 b R
NBE 5.6%; IR BT K 10.7%. F:Ail
Mt T 16.5%, e R (R AR
FORIELE N 25.7%, b EFEFE R 2.9 N H 400
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(AL HIELE N 66.9%., BIAE, AR
WA [ e B e R A AT R B, (R
giria Tk

B2 K FAT AR AR B R

70.00
60.00
50,00 /_‘/4.——-—"_"‘*_\
10,00 W—/
30.00
20.00

10.00

0.00
20074F 20084 20094 20104F- 20114F: 20124F 20134 20144 20154F 20164F 20174

—— EATEE (%) =R (%)

FAERR: Wind
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Jb28 H DR E 2521.9 1278, 8K 6.4%; HEIa
f# 1888.5 127G, 8 15.8%. 7EH KA LIHLH
P BA . IRZEGT MR N
2020 4, JALERX “—Hr—Bg” IWERE RN
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K 10.0%.
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IR DGRBS WAE 5 WG AL WifE . =l
ANMEEW, M EHRES TS RE. HREK
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KR, JefaEn R b BUR P 55 KU B 2
WEWFEY EBUME (2017) 27 5) (HHAEE
ARBTG5 4% TAE 7 %) CEBU 7
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HAG G5 NG R HEE PR B, #7255 153 5
(1), AR 24k ot (1) PRATHR H A 1 X 4 4F BUR 5t
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JEE PR e
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NAFEEMAL, IR E R, ST 4Edr
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& P Sy Y NEFEEERL AT
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58, 5% 60: 40 LR = . 2016
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(2) B AHEN

LB ME b E AL X B L5, T
SRR H SR BSURT 5 B8 A USCN K o AR A1 I
164 2017—2019 FH AL B B D,
2017—2019 4, b4 7 w3k EgAh BN
2934.58 12,76 3230.69 147G 1 3486.4 127G, 1]
e8RS BRI R SATIRON & B
2017 — 2019 4 /7 g% B Yle N LG = 4 3l
85.54%. 87.16%7%/ 88.31%.

%2 2017—2019 b 24 3545 £ BARB AT S
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BE 2017 4 2018 4F | 2019 £
;ﬂ%\%ﬁﬁ‘ Latinl 2893.92 3199.75 | 34625
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gﬁi’f* SR Lo 14.99 7.72 0.00
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VE: mERE SR AR E R A AN
FAF KB (TG 2017 - 2019 425 A LR Aa o W Bk D,
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AT, ARy E b X 2
DRk, EAERAS R RBUG SCRFIRER, T
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2. W MEULEER

A Qb4 2017 —2019 4EH AJ N4
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— MR AFETRA S H 8215.97 9467.20 9771.3
U 1 5 4 3t AT 3460.07 4207.03 4921.77
Ef R ASE T Mt 31.47 44.99 31.98

TABZ BT 11707.51 | 13719.22 | 14725.05
i MBEE SRS HT AR E F S ENER
FoRPR R TS 2017 — 2019 454 K Bfa oo W Bk FY
MU EEFI KT, 2017—2019 4, i

MBS UL e AN N T, — e
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W, AT S BURFPESE SN
ST EA BRARLE RN L 0 A
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2. BRHERSWERANGN | 510007 4207.03| 290177 10, IR 8.21%, JELILFRFFLIEKiE
(2.142.2+2.3+2.4+2 5+2.6) . E%LI&]\ 947 2 12‘
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2019 4, 4r%9 1034.48 127G 958.04 12T Al
1108.26 14.7G, FIHEIEK 3.50%, FEFRE
BRI (B AL HSNA BTE).
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BHE SR AT 4 644.11 | 643.70 535.6 ARER U I L. BE2ARLZHNIEE; 2 mikE s
4k falg 3]_'5 —f 3]_'; ég/\/\( 18.32 5.50 1.4 I}ﬁé\1+§k}ii‘l%£ g‘\ WA_‘E_}\kﬁk&
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