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CTREEY Riloy 7w s Fn st o5 T B I Ve L
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2009 A1 2015 453 HAF S A, SEERL. E
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KAILMRYP IR X EHE 2. SHRETERE
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3:7 Wl =) 3 @HAnBUFN S T B g [ i
Ao

A IATHE R

AR AR [ 1 32 Tl B R 7
A=A, e EBUG. S5 A EE
KL, P3R5 o B RS PN FER . 2017
—2019 4F, HAREIRIGH LI 73500 M
2065.43 14.7G+ 2124.90 14701 2292.54 147t
AN R R

SR, EREIERNEREBN, BEERE
B RBURF SCREJTBE R, R T X IR b KN
T BSOSC N$ T T 1A Ak PR

2. o7 MUK ZEEATH L

B MBI B BhIE K, 2017—2019 4
TR 73 3 S BV BUR N =T 5634.88 47T
5460.28 1276 F1 5710.70 1276, FHE A K
0.67% o e — M A FE TR RN it 5 EEAE 80%
A, XERE B GR E PERRR] T E
TREEEH .

A3 2017—20194F F A4 M BOMAM AR AL

k4 EMRE —BAEFEAN G AR

($15: fot)

W H 2017 4E | 2018 4F | 2019 4

LT ON 854.03 | 891.75 | 797.89
Mo HEFL 367.53 | 361.90 328.26
ENP B HAB BN 3.88 222 1.18

Ak A At 144.61 146.54 128.75
WINIEEE) 46.35 50.37 33.68

I A B R 66.62 67.51 60.38

E[Z 1IN 356.88 | 349.14 | 318.97
o LI 95.95 94.43 79.67
ATECE IR RN 85.73 79.66 79.91
EEE}”\E(%# Gls 86.88 | 101.04 83.26
—RAFBEBAE T 1210.91 | 1240.89 | 1116.86
EZANBABN 2065.43 | 2124.90 | 2292.54
Forpe RIEHERN 137.81 137.81 -
—RRIEE R S AT 1163.25 | 1268.85 | 2129.33
LIRS SCATURN 764.37 | 718.24 163.20

— RSN 851.48 | 519.33 | 382.33
SR 22745 | 234.87 216.24
PN 178.61 | 186.67 | 272.86
VAN FasE P R4 160.00 194.00 233.49
H i tr it & BaEgs R 0.01 0.01 -
— A FETEWBN S 4693.89 | 4500.67 | 4514.32

($#45: f20)

o H 2017 £ 2018 5 | 2019 £

— R AT AN Bt 4693.89 4500.67 | 4514.32
BUR MR SN Sk 932.53 950.41 | 1178.93
EA RAZEWN T 8.46 9.20 17.45
WA BN T 5634.88 5460.28 | 5710.70

FAHR IR 2017 - 2018 SF /& Ah8 MBS R FLARE; 2019 &
WA TR HATH LA

(1) —faE AR I HL

2017—2019 5, HME — R AFLIE YA
B EEI T, 43908 4693.89 1476 4500.67
f¢. 76 451432 1270, I =FHEGHKEN
-1.93%. 2019 5, HHRE — A FLIE IR &
THE 2018 FEHEK: 0.30%. HAMRE — A ILTIHE
W BT EgeRb IO S Ee R, R —K
K BN FAIEBE SN 1) — e A
TRESN 9 H B — RO I

FTATR IR 2017 - 2018 F B &AMl MBS A 4Rk, 2019 4 &
Ml WA AT AR

2017—2019 4, FH B R0 AN
NIBFIK, ML) 708 2065.43 1476 2124.90
{270/ 2292.54 1270, 5 — MR AFLTUE I &
T EL 2 5N 44.00% . 47.21%F1 50.78%,
7 R ) AR TE B K 42 R R A BT Ak 1 s
Hf7, HIRTFI AN B AR — L
[

2017—2019 4, FHRE —HALTE A
A1t o 121091 12 76« 1240.89 12 7t A
1116.86 1275, 2019 4F & FAZ[F LR % 9.99%,
FEZ RPN T w5 R — A i
HN PABSO N N EE, 2017—2019 SERBEIIL
N5 5li5 854.03 12.7C 891.75 1276 A 797.89 12
JGs T =R AERON LR, il
29.47%- 28.14%A11 28.56%, AEFLU AN E A %
PR (REAER RS ERN) F—
MNP SRR, X — R A TR Fa
SE PR IE BRI .

2017—2019 4, FHMAE — M7 5N 79
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N 851.48 12.7T+ 519.33 /4. 76H1 382.33 147G, ik
PR — M 52 55 WSO\ 980D 22 1 T o o IESURT A5
% B TAEZ D58, BG5BT E.
— W53 5 AR — M A SE TR BT T
BANA, HBEBIROR, FRE MRS

2017—2019 4, FHMHE — B ATLIE S H
A1t 7 N 3725.72 42 76« 3789.59 12yt A
3933.42 1270, FHEEWK 2.75%, BEARLREE
PRt . FEE B RS SIS A
e ZHTUR RS A R S G NS AR
HEG, &S —RASLIE a5
S SEELE

RS ERE AR LT O S A L

AR —RALIE S DIRAE S N E,
P e 5 B AE T EROK

(2) BURHASTF I FRL

U PR G USN S T2 5 AR T LIS N 1
MRSy, 2017 — 2019 4F B A 4y 5 ik
932.53 14,76+ 950.41 14 76H1 1178.93 1275,
BIEAHK 12.44%.

6 TR BUFM A MG T R E L

(#f5: f0)
W H 2017 4 | 20184E | 2019 4E
TN :

[ AU RO 414.36 | 45187 | 593.29
BEEEBRA AT 513.53 | 558.32 665.25
E2E L ON 29493 | 276.24 380.00
R HERE 4 E R BIUSON 13.28 12.38 13.09

FAESR 102.24 86.53 108.66
LN 8.55 16.95 11.92
B EE SR ST 932.53 | 950.41 | 1178.93

(¥$45: f20)
oW H 2017 48 2018 £ | 2019 £
B %ﬂdéz\t s 294.50 308.88 | 302.52
HE 508.09 513.82 | 500.53
Ak PRBE AN, 550.80 634.10 687.78
W2 X 394.45 375.17 330.08
BT PASRIEE 279.22 281.22 281.69
MoK 554.77 537.55 564.35
—RAFTEZHE 3725.72 3789.59 | 3933.42
F A b e S 6.60 5.40 20.39
AT e A DY e 4 - - -
B i 55 18 A% 3 H 518.65 274.54 116.93
TR T s YT B 208.04 214.89 157.02
GG AE S 234.87 216.24 | 286.56
E R &% 0.01 0.01
BRI A 4
—RRASTRE S H 4693.89 4500.67 | 4514.32

FHHR IR 2017 - 2018 4R 5 & Ak 8 MEUE kb 2019 A
AR W BCREAT LA

2017—2019 4, FHMRE — B ALIE S H
Gt — B ALIRS . HE . S REERE)
FNEEST TLAE DY IR S A 20 30l o 43.82%
45.86%F1 45.06%, A H VR . AN
YR ERE ST R TAE, — R ALTE
S H AR AROK A AR OR,  E s S H T H £
B R AREE, AR RETFMVBUR BT TR
S

SRR, EHRAE IR gk BN A
Ky BT et R LR IR EHRAE
— A LTI A T 52 A EBLUSN J Bh 5 i 33

FARIR: 2017 - 2018 /& %+ 8 Wk Bk FaR A 2019 585
Ml WA PATH A

2017—2019 4, FHHREBUFHEIE SIS
T8 513.53 4470 558.32 {4 JTAT 665.25 12
JC»  BUR P IE SN 4 1 H N AR R
BE, 2017—2019 4F, [EAA HHuE A LRk
A BURPEFE SN B T 1 80.73% 80.93% 11
89.18%. HHT L Hi LRI 52 T i £ S Hi ik
L 5 37 17 3 78 B S BSR4 55 22 7 1T [
SR, WUNARAE —E IANIRE PE, Tl Rk
T RE BUM PR SISO 1T g LS .

2017—2019 4, FHMA LI5S WNA B
BB, 539 294.93 12.76+276.24 A2, 761 380.00
270, REBURN IS SON ST 1 B B G 70

KT EMWE BT HIRE L d St AR

(#f5: f20)
o H 2017 4 2018 4F 2019 4
EX SaH
W% AR 431.87 625.13 844.14
BN tEEE X H AT 533.66 755.00 | 951.47
i i T A% 5%
fﬁbﬁ)ﬁ%&h%ﬂl‘i 264.93 4804
W %4 47.42 38.51 52.91
LR 86.53 108.66 174.54
il S - -
BN S M it 932.53 950.41 | 1178.93

PR R 2017 - 2018 S5 F Ml WHECE R SARE 2019 SFEE
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2017—2019 4, 75 MR BUR ML 4 5 H s
T3 3 5E % 932.53 12.76.950.41 12701 1178.93
{276, L FENIWS X FELS L. IEHE
WA XS KA 2 B B [E A L
EECE N, AEPRAME S AN IS 2 . E R
FILTR S EA . I EE%RE, 2019
FEH GBI & FLER 174.54 47T, B
AT i 4 UL T AT R D

SMAAE, HAE EA B RN
NIBURF 1 5 4 O 1 B 6 SRR, BURF I 3 4
WCNFFEEIE K, SRk b ™= 17 3 9 3 mT g o) 4k
SN = — TE R

(3) BERAZERAMILHFR

G 7 A2 B NS 5 AR T BN S 2
— AN FEAE . 20172019 4F, HAKEEA %
AR ETEWN ETH5 A 8.46 1270 9.20 14
JCH 17.45 1256, 2019 EHEMR S EA RAL
B ST IUERATECN 17.45 1470, SRR
ST

(4) REREZ

R (5T ARG 2019 4F U HAT 15 5L AN
2020 FEPH R PE D . Bivh 2020 4 AR
B AR MU T BB 1061.00 1278, H B4
I 5%, R VA S SRR A 2 B R A
BRIZm s N EBURF BSOS 8 3o
N BT R e A R 5%, AT HE
IR A8 BN BTt 3842.62 20T, 7RI
ST, 428 T B H 22 HE 3429.65 12
TGo

BARE, HAREM BN shEK, Hh
Ho gk BRION BB K HARFRIG KA 3, — A
HAEWNA s, BUEEESWAZEA
A A LR NS K B B TR, ROk
A REAELE— B WA

H. BAFRIE

SEAER, R TSRO 1 B ik
[ AT B FEHU], SERBOR TR, 4

WIFATBOK T, AR T BUSR . g
KIFT S WA BRI 0 BURF P57 45 8 B A5 T
THI HLAS— 5 B

HS @&, A BUF RGN
A 5ERG BT T ABUN AR 41 N5
BUFIEE, HE OSTIsRBUN RS TIERE
WY, HIHEREITH G35 N, %
BC“14357 IMER R TEESUCEZARSINLI
MR, R¥EFEIHREEN, 2HEAEUT R
Gt R BB BUKF-

AT RETT T, 5 AR IR B OB EURT
FRELTETHUBAL, R EATEE . 20184, #HAk
B OEMR” SRR, “RE—RT K
WA, JHET B AEIL e il KA,
H #8322 7 .

DRI IO T, 25 PR R N HE 1 H R Ak
o R B A B, A T KRGS I 2018
H, HEWRERE— RAIRAEEE, SHTA
XA AL, 56, T R%T
B (X, ) 4T “1HN+X7 SIS 1E L
AN S B G MRS, gt
VM R T —HAS A 20K R K S
R, MmE, HA, SEEEFITREHA
L lE, BAFHNEA: THE (KE) #h
MRS R XRE SRS, HHRES
(AN X7 /N dm =S RN ES P ol

WA BB T T, g it — 2 A B S U T
B, RSB SRR, 50 TR B
FE, fda e B N RBEALS] . R AR
B TR T TSRS R 2 MR 58
MEE LY, (REFBURA % S BT, REE
H, BRI B 2 MRS K LI 5 4. 2018
, ERE R RIEM R SR 5 A s R,
IR SCRESEAR AT A J, RN I 0054 B |
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I 3 A B b B YR 5, R B 96 £ 55 IR
B, HE T CHEWREBUNPER S KRB S b B
W) , BT (LT BUR 7 55 KU 7 28 Ak
B o [FIN 90 sm U M5 25 B AL 22
W, MERNLIUGSRSCE R, E AR T EUT
G 1 MR BB b 5 BUR 5 55 BRA 73 i 8 22
AT IMEY  GEMAE (2017 ) 466%5) « (FHk
4 M 7 BURT L b % T3 S B S i 4 U] )
(FI (2017 ) 4915) (T T BUF
W 2 A B T TR S A B SE R A ) (AR
(2017 6145) . (FEME HTTBUMHF X 2
LU STEAN )  (FHI R 2018 )
250%5)  (HEMBRAKITER AP ERKRIX
AWIH T IS E ML) GEMHR 2018 )
3885 ) Al (& MR SURAT A R IT HLA JAil
Wit g B I H & U6 IR HIME) G IR
(2018 ) 3875) .

SEE, HRE & DU A e, R
WUAT 2 A 045 25 ALK s e i, D9 IESURT 1 5%
AN SA I 7

7N BURRS RIZERED

13077 BUR it - AR B 4% H)

2017—2019 F, FH WA BUMF 556 BT &,
B 51 55 RS U AN W T B o BRI 25 bR iU T
AR EOR, BE 2019 R, HAE BUFSS
RAH 4344.83 12,70, 12018 I K 17.06%;
B kA 45 0N 1184.01 1278, R EE T %
2.85%.

%8 2017-2019 - EHE BA S5 A2THE ALK

FHMREBOFR S EE RN ARLEGS, SR
50.03%; B ARG E ARG o 5 E 19.32% A
30.65%.
MNEEHINE, &G BT % EE %
& FEH T AR A A R EIE , AU
AP HAREE T HE B EFHERBNRET
2, s T RAeSGE M S F R R, i HE
BT — LA R B, A E U AT
NEARIE L — .
MAREGHE O, & RE B RS T
2022 A1 2023 F G — @R P AT RS 1)
P 5 MR BT HAL TR, R 2019 K,
B BUF5S T 2020 4E. 2021 4E. 2022 4.
2023 4 J 2024 4 K VLG & B BB 55 o5 A
FSS I ELE 2 N 11.66%. 8.13%. 14.36%-
15.42%F1 50.43%, 15t 557> A WABR BN 43 HL

.9 2019 R F A B S LA MHH oLE

(Ffa: 1)
BUNFEA i %

R 471 FE] fg
% TERES
2020 £ 506.52 25.17 28.55
2021 4E 353.12 46.70 33.28
2022 4E 624.02 37.52 14.72
2023 4E 670.15 29.84 12.65
2024 4 K LLJE 2191.02 704.70 250.87
At 4344.83 843.93 340.07

TR KR FREMET

FRAE 25 bR W BT SR AL Bk, T BGT R
JE #2019 47 153 55 BR A 4822.70 12.7C,
EE 2018 AEHE N 652 147G, 7 MR BUR A K Bt
TS

($45: ML) £10 2017 - 2019 45 & +h 8BRS TR LA

% H 2017 4 2018 4E 2019 4 (#f5: f27)
B % 3193.27 3711.66 4344.83 2017 4F | 20184F | 20194
B S 2% 1465.35 121870 1184.01 BUR i 55 BR AT 3685.70 4170.70 4822.70

P 4658.62 4930.36 5528.94 Hr: — 55 IRA 2664.78 2921.78 3193.78
E: BURRSARBUF RAEE TGRS, GRS AER I 55 A 1020.92 1248.92 1628.92
4 BT IA S 048 f A R TRt ST SR g — 3 PR EAMAVHST
P
AR F A MHT 2. W BFIEEEE A

. BFR %-/GDP
MERBUT R, B 2019 FE,

www.lhratings.com 12



myﬁﬁﬁﬁﬂﬁﬁﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

2017—2019 4, & WA BT 5 55/GDP 4y
AN 21.37%- 32.98%A01 37.05%, FEAn¥rs: b
It

i 5%

PFERA BB, 2017—2019 4£, HHE
BURFA53 45 /W0 BON S 193 31 56.67%67.98%
F176.08%. SAEE, HREBUN 5K F—#K.

SEE VLB OURE, & REBUN 65 R AT
5 GDP [ EF 8 ETF; 2017 —2019 FEEUF
fF 55 A RF SR I K, (HLSAR BT 45 /K T3 4T
TR SR S5 A AT, B S5 R AT R

t. PREATFHF

ENAE, SR fERILE, &FE
HIRZ T, EHiE G, HhE s
FERAEHLIX . g, sRE. HA. Zd R
5 W0 AR VAR RS A B ) AR AL b B O
R EER A TEHEZE TP S5EO, BEK
JE ARG XS A VE IR X 7 26 k. Rk, 5
WETEEZR KRS /P REAEENEG . &5
A7, R TR RBUFED S BOREZ 7
(NS EEE

WS RR T, 2017—2019 4 7 MRS 3515
NN 4353 R 2065.43 1276 2124.90 12
JGAN2292.54 4.0, BEFREEKEE . HKAE
RAF 1) _E AN BN LA — M 5 78 S AT
T, B =S BN 56.32%
59.71%7F1 92.88%.

BRI, EARE T E g E S &
HIR) T —, 7 3E R T S
H L PE T G, 2003 SELCK, EIXRZREE
PRPEIR AL Tl B Hh s ALK, #5007 T #Esh I
MREE P AR R S8 I 3 ST 36 AT . 2016 4F,
E & B ek (O T IRNHERE St B — 58 AR bR
D IR HE S AR A ML X 2 B A R i A T
BRAEMEOL) , S ARIEH X S5 e Fara ir.
[F, ST bR e T ) AR AL E 2]
5% O EIEAL, EFERHEH T —R5IE
ALK IIF RAH S IE IS 1992 H-[H 45 B 4T H

FIUHEME T (BN P ERERX G5 R
IR F1 R E BT E R X TR R R
2009 4 8 A, E&EEME (hE BT XA
VETF RN W B — LK F BN RIF G T
X)), 201244 H, ESBitE o EEA
X3 (R BEPREEREX, FHERET (K
FXFPEEMTXE (FEHE) BHrEEr
XERME TR o 2 TE R MR TE
MEHE R H G EMEER R, HAREH
Il BBk SR AL

BRE, HWE XA A, BX R
XA, =84 KBUR R E
K EMEAEEZR RS EAEENBUE.
ZUFHAL, HHBEZAN &R, Ba v
B INAHIRAT B BUR SCRF I A] R PER R o

N, KBRS

1. REE R A

20204F 7 P44 B 18 22 18 F Al v it T H & 1
fide (—H#)  (BUNRR “ARBILHfZE” D
RAT EVE26.291¢, 76, WIPR304E . IL A 2718,
AR D7 B AT B — IR, B — A,
A T I 5 P I H R B e Al RS L R
*:

11 RAERGAELRE HFLE

(#f5: fea. %)
AHE | i
, WE | #
BH LR i H 47k wR% | =
& FR
g%ﬁiﬂﬂ'ﬁ% 2 SR VTRELR T 2.90 30

KFE MR PR yuEss @ s

2020 4EEpRA | L3 T I LRE LI 3.40 30
g s m e[ H

VLI H &0 | KA TR T E A 4 5

% (— | A TRTH 245 ] 30
KEMIRAHIE I 6 54k
TR 17.54 30
it 26.29 30

TR RR: FAREMHT

2. AHAE R AAT E A BURAR 5097 h)
AL U7 ATFRAT RN 26.29 447T.
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B i, B 24T 2019 SRR S MRAE L
IR AT B2 SR 95 AR Y 0.61%, X & ARAE
BUR 155 BB AR

3. RIERFAAZATEE S AT
MR T (2017) 89 53¢, T HK 7k S5 Fl
% H SR 1 3 5 BURE & Tt 6 S I E

K12 RIEFATAFIONE

JS7 1 B A 7= A R R E 1 S B IBUR I 2 4 Ui
AL TN S I, H IS U
RS e T 1 T DU R IE AT B, A
WL AR e R ERE TESRN. JE
SN DL W B T 4, T H B TE
BLANE

S(FAx: L. B )

fit . ,
B %/ | €U | A0 Bt | it
red | mEER | S0 | W ow | EE | W | 0 | WOGRE | G | U | EE | B
Bé& x| B &3 AR a
" o EHEWN ., JEE
gﬁgﬁ%é? 28.76 | 25.86 2.90 2.90 30 %Llﬁl)\ﬂ]'ﬂ?flﬂl% 35.10 4.50 6.82 5.15
- - T
KA iR
L s UGN, FEZE
%92*0,% ?ﬁ ]ﬁhf»‘@% 33.60 | 30.20 3.40 340 | 30 | FWAFMEE | 46.79 4.50 7.99 5.86
BYIELE | 13 5L—WT S 4o ML
R | AR E S
HE W5 | KETMITH AU FRZE
—HD TR 4 S | 21.63 10.15 11.48 245 | 30 | ZBNFIBCE | 3243 450 | 26.98 1.20
FETFRIH T a4
K& NI AT AN FEZ
TR 6 ST | 221.44 | 126.48 94.96 17.54 | 30 | ZBAMMBIE| 336.58 450 | 223.16 1.51
FEE| T 7% 4

E: PO T ARSI E =T B AR B EERAAMXAE; B AR TSR A /AR AL AT AR LI AN AIMELAT

FRMAA LA
FHAR: SHREMIT, Wb ilss%m

KL GRS & 4 ADTH, TH A%
&1k 30543 {275, BUH fii 77 Rl R A B At
264.95 1270 (CEAIARAT LI FF A LD
TRTE 5300 H 75 A L I A7 B2 = 2R 1)
WA 2 ) i B AR S 7 SR AR O 1.21~6.24 £ .

ZRE T, AR DR S 0 H T
NX i 5 A R AR B AR B B v o R WA
W R], ZEMNET LTSI HEM, TH
KRNI —EAE . BRI LI
G NN B M S TR AT 3, UTRON
AT AEA S oAk, R I E N
TR BT B 3 LA, AN BEAEIE B 95 A 4
I, RIAE % U5 55 BRAT A AT 5t 57 R 1208
RO H NG T OIS . B4R E, A%
T fiie 75 21 HAS e 238 1 XU A o

. it

ARG AL EZRACES, b E R

v, th A R A EE T
W, XA, 15Ok AR R
HEWBOG . LU, SRS T 2 BUh RBUF
SCRFBUHR TR, M B AR SRR
WA, EHEEA PR LE, RS,
WA B ST R A8 s BUR A5t 55 DG 42 1 i) P2

B s, IEBURGSA ISR, (HBUF6
5B BRI ARKR, BEE T AE QTR 1Y

Ko, PENVEERITER SR, R T ESE AT
ST T B AR A A AR LA S .

T MR BUR XA L I 57 1458 TR B e )
Wi, A2 A OR B AL ) 1) 2 SE RN 58 3 A B 1 35 K
AT UM K K FE

TS EMRE LT MEL FEAKE.
77 155t 55 SR L LA S AR S T3 23 5458 e 1 () 2%
AP, BEE RGN, AL IR A
REAZ I (1) RS AR ARG, B8 2020 4F 75 MR BLIEAS
ARV H L oifiiyr (— 8D #E SR
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