i TS5 9

B4 £2020) 898 5

Bk & %45 P £k A IR A A 38 1 2020 FFEARE BRIRERE £
far (—3) fE ARAHATHE M AT ME, #E 2020 45
WA IR E ET A (—H) WEAEEN AAA,

el N

it ARHHERER AR PEARUEARI7TE
Hif: 010-85679696
f£H: 010-85679228
HisE: 100022
http:/fwww lhratings.com



BsSEETBAIRAG

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

2020 EEMEHERINE EfRE (—HD
ERITERIRE

FRLER:
i 2 BEAR MR o
2020 4 7 AR GEIE I H £ Bifit 5
() --2020 4 75 ARG BUR & 15 2.00 104 AAA
%+
PERETIE: 2020 4E 4 H 16 H
AL EE
HWOH 20174 20184 2019 4E

X AR RE (120D 1494453  11253.8" 11726.82
Hu XA SRR (%) 530 3.00
NP A R E T 54838 - -
S R OEY T
A IE (2ot 6057.29 5437.11  3347.82
Stk S B (LTn) 13283.89
e R EEBH (LD 7855.75 752037  7777.23
BEHOBAT (270 1254.15 1362.80  1302.17
IR R AT CRN (J6) 2831875 30171.94 32299
— A IETEFWN AT (28D 1210.91 1240.89  1116.86

e BN (2 854.03 891.75 797.89
B AtBRN (2Tt 2065.43 212490  2292.54
—E ALY BT (476D 4693.89  4500.67  4514.32
—MAETE LA (26D 372572 3789.59  3933.42
BUR RSN G T (270 513.53 558.32 665.25
T BUF BEMSRB (L) 319327 3711.66  4344.83
7 BURF 55 BRAL (1278 3685.70 417070  4822.70
ErCT RTHARR ARRIRG An 7 SRR AEITR
FAE R IR 2018 £ FARBLITFL 2018—2019 F F 4k H ZiFAest

DKL 2017—2018 S5 F B MUK R SLARA. 2019
FARE R A T B S AR 2019 45 FARE M A HAT
Hlk. EWA%T A R b4

SHRIE: 2 @ I FE
MB#E: lianhe@lhratings.com
BiE: 010-85679696
EE: 010-85679228

bsichil
PR3 -

FE TR EE 15 RA2 5
B AARM S KB 17 & (100022)

www.lhratings.com

TFREIL
BEREEARAR (LURREK “Ba
BB D) WO A BRI B R, B
JAF i BELK g H R4 845 2 b R BUT A
JICFFs 2020 SEFH M REIRTH L IR (—
B CRURNTRR “AILT6ZR ) MAHFHK
BBUN IS TR, BRI XU
WRAR . BEA BEAE € 2020 4 Mg Re i T H
BhifizE (WD BIEHEHN AAA,

TRR I =

1. E ARy [ 22 Tl e K A &
A AEE R EE T, EEFR R TR
AEERNBUG . LA, RN XEIT A
A S AR ZR b DV B g R4S T,
WA R RAT B FF 82 3R A5 o R BUF BUR R Bt &
EE VLS

2. AR, EME XA B EA T,
B2 E R EPNEFFRahiom, &5mWaasry
T

3. EMRE MBS R, W BSOS
WA, Horh e BN R K H R I KA
B AN S, BUFTER &
SN 52 [ AT b 3t A IS L N B 1 Bl
B,

4. HEMEHITBUFVER S X Sk .
WA BUFHIE T — RIS E BB, TR
AT AT U RS U 5 e, D BURF 052 55 RS
Byt 1 R,

5. ARG 2 65 SN E MR BUR
FEWEAE R, DU R H AR RN 6
SR, T PSSO A T3 5 73 O P A
B, AHRSR AR SRVE U S B L o

www.lhratings.com


http://www.lhratings.com

([DE*%‘EEEHEEHE'EEI . Co
China Lianhe Credit Rating Co.,Ltd. i’dﬂjfﬁi}ﬁ'% Iﬁ 4}%7}7%4'3_#] 7‘?2&%&%

o9

— AR A A L2l FAMA M BUT R, RETEIR~EA R
NE] (ATEMA “HREFAZT ) XL FAey A LM, AT ERR
VAT PRI

= BRAARIFRFRRESTSE S TR M BUTHREIRX RIS, B
BIAES IFBRAR G T MHA M BUT R E AT v iR BAT AR L E s
IR RIEK RO

= REFAELHIFRAR BATT FBAEFRLE L, A AT EHR
TEPT ) LA BARE G T A L. B NIERFRN, FEASLM. A
M. T EEER

w9, AR B9 IF AL R I A TS IRIE AR 69 N 3R1E A 1R BT A AR
F 8O 69 0k s P11, R & ARl W BUT fo LALEAT AR IAAN T L3
LB Z I

Z ARER TAAXRIESESE, FAEATFRENLER. ZD

N ARRAT IR RLE R I A A A A0 A ARIEIR IR
IFREGLE, EA A NAE R FBOR T Ak R A B AL

www.lhratings.com 2



BsSEETBAIRAG

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

2020 EEMEHERINE EfRE (—HD
ERITERIRE

—. EXER

FRERA “EH”, AT ERICHX
i, FIRL T, EANSE N ERX, b
BITAMIE, REMP MPIREE, K
MBI PSSR S e pRT A S kb iy o
EARJEH X . gt #hE. HA, SHAHRY
Wi R PE AR R B ) AR AL T AL B, 7R
EINTLHLIX E bR &R R b s T EH 2 A, A
AR BERICT X IRAAE R X AL . &R
B 1874 TP AR, 452 mART
1.95%; ATBUXRITTH, HARE T 1D REIE R
Wi 7 M. T AEBML 60 N E T
XD FKEILRPFRXERZ 2, A2A
KHF. #ZE 2018 K, FHAKAE A 2704.06
TN (W BAER A 1337 TN, 2w
EN DA Z 57.53%.

AR, HREEFIBRSERDY K,
2018 — 2019 4 GDP 43 # N 11253.8' 44 7t F
11726.82 147G »

FHRENREBUFIEH: HHREKETH R
%329 5 BUEST: BAEBILEEHE, 4
KSR

20194 LASK,  FEH SRR &) i JE 42 5 i
B, AEREGIRAXR SR E WL, E4eRk
U KBENE =, REKFGKTE—P
T, A REREE A TERRE R, Bl
(N =y

1. BFERBYETIT, HEEMBELS

U RIBF RSB ZFEE LR, BREIT A 2018 FHE A
AT FBAAT T 49T, SRR A 2019 FFEARE R A >
BT IR, TR

ENBELETE, SRR, WK X
EEPN

2019 FE LIk P E S Frid s gk ek 17, &8
[ EL G K 6.1%, A 2008 4= [F x4 flfa L LAk
ZE R, Hoh 5 — 2= GDP [A i K
6.5%, B _ZFFEF LG 6.3%, H=F IR
K 6.0%, BZE NFEHHE.

A1 2016—2019 R B £ 25435

T H 2016 4E | 2017 £E | 2018 £E | 2019 4F
GDP (JifZ> 73.6| 787 84.0 892
GDP #i# (%) 6.8 6.9 6.7 6.1
AL L TV e 338 (%) 6.0 6.6 6.2 5.7
I & BE P4 BT (%) 8.1 7.2 5.9 5.4
oVl g B B (%) 104 102 9.0 8.0
H EHE (%) -1.9 108 7.1 5.0
BEOSEE (%) 0.6 187 129 1.6
CPI 1418 (%) 2.0 1.6 2.1 2.9
PPL 4R (%) -1.4 6.3 350 03
WG RE (%) 4.0 3.9 3.8 3.6
SR RN ASTIONSE (%) 5.6 6.5 5.6 5.0
AFIUBUOSEE (%) 45 7.4 6.2 3.8
ANFIABCEHHEE (%) 6.4 7.7 8.7 8.1

Er 1R A A R KB, 2.8 03gak, #ugik gty
AR T, 3. GDP 3k . 3AE RAM T LEMENIG A 7
HRE, MR LT LIk, BRI E. AR R
SBRE B AH LG KRE, GDP AR EMNAAML.

(DK FARAEZR R RFELTE
ERE, IR 5 EHE LR

2019 4, bl o ah FHE LA LG K
8.0%, B LETW 1%, HAM EEES 10.6
JILTE, FIHHEK 16.5%. Az [ 2 5 7=
RGP FLHIEK 5.4%, HEFK0.5 4
HorRe MEZR TR, 3G A% B s
N 3.1%, b EFER 64 NED A, K12 A
Friel ot FER S TG 3.8%, HiE S E
SEFR e R B 9.9%, H EAEE 0.4
ANEIY R IRIEHRTIEHE N 4.7%, b RAEEVE

www.lhratings.com



mDﬁEEEﬂEEEZE

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

4.0 NEHS A EEHREEIEN 6.8%, b EF
1 4.9 N E T R 2019 SR EEH 1A 31.54
Fife e, FEHK 3.4%, HE L EAERTE 6.3
ANE A Hd, MoK 5.0%, #EOmK
1.6%. HEH FUAEAS, 2 2.92 Fifeot, Ry
K 254%. XECE. RKE, EEH. HAEHEND
I3 F 1K 38.8%-14.1%--10.7%F1 0.4%, X} “—
W IR E R 927 Lo, K
10.8%.

(2) Tk FEAIKE, RSB LE

2019 4, HEERZFE k. 5=/
= IE 7 K 3.1% 5.7%F1 6.9%
i GDP ELE 358 7.1% 39.0%. 53.9%. 4=
FE]RASE DA b TP 38 4 7] Lo S PR 5.7%, 38
R AR 0.6 AN H 4 i f7 T 10 4
SRIEHTs Llb Ay A A 80 R T ] b AE A AT R
W& T B 14%, IS FRIEA Frilce, (H—E AR
W, T AR ZE. 2019 F4FH
BELL EJRGSE AL BN RN R I K 9.4%, F
W, R BT R S RHR R S A R R
JR 25 b AR ENV YN A3 G 12.4% . 12.0% A1
12.0%;  FUAEE DL B R 45 ol 4 ol 8 M R 3 3 K
3.5%. 12 A4y, AR5kl 55 3 30 T 48 20
59.1%, KA BT,

(3) BRIH Ftesba Lo, £ N4 R
T B

2019 4F, JEERIHERMAIEE (CPD [
bk 2.9%, FkiELH _EAEYK 0.8 NE A,
HORE PRI AS kR, AR A LG kK 42.5%.
s A4 B 9.2%, TkiEEL BRI 7.4
ANE A BRI Rk 1.4%, KiE L B4
7% 0.8 N 73 mlo ARG B WA REUR I i% O
CPIL AT B3k 1.6%, ¥kiEEE EAERTE 0.3 A~ F
Iy e 2019 4R, TOlAEF=35 T k& e £ (PPD
[ LN P& 0.3%, SR 38 ME A T
v AR 7= 2 A A% R A (PPIRMD [R] EE R &
0.7%, kM@ FAF[EVE 4.8 ANE A

(4) MBORAKE KKE, LHRFRRHE
X, EXsoy X

2019 4F, A E—RAILHE Y 190382
1256, [FIHHEK 3.8%, M@t FAERETE 2.4 4
H . Hh BN 157992 1276, [FIELIEK
1%; FEFLRN 32390 1278, [FIEEIEK 20.2%.
2019 47, AE— MR ALHE S H 238874 1476,
[ LK 8.1%, M L _FAEAR 0.6 /N H 7 £
M SRR, 5 TSGR S H B SR 1
K, LR BEEHARSCH . TR
SR E LK 16.1% 14.4%F11 18.2%.2019
TR WS S 22 4.85 FideTt, B EAERIHORIG
291 Jife7t.

(5) B HEREZ, 3L E NI
BE

FEMIE N AE 24, IR S5 IE K TR 52
W R, A E OV IR RGE TR . 2019 4 31 A
KT UA A MV ITE 5% (5 b, B b4
AHrigs, HAEFENHE) EASHE. HiEl
PMI FEES]E ML PMI [ M T2 F8%k, 2019 4
P —BHAERIGZ LT, R AR =B X 57
B 1 SRR iR, 7 R T 8 B s
NSRS S L3NS

2. EMBOR AR B HAT, RIELFE
FEAEKE

2019 4 [E 7 WBUR 1) 32 17 72 hn s &
WA, RUEASHE TS EIX . BT,
— & S R FAR B B B, TR SN BRCE UK,
WAV T IS EBRLE, SR
HAx 2 Jifeot; R KRy K5 BU & D fii
FURE, SR RME AR R A TR AL T B
ECHF. BRI, — St 4 T B vk 2
SERIVE PR AL, AT REAE— IR, A PR R U
PRI, “ =R B R HE A S HERL I D Y
B NTIEN T EE AR —add
i SR R R A R TR RO ) B L IR A e 5
i, FERE T 10 2RI SRR, SEl—4
W LPR M F R 11 AN EE R, 5l RERT A
RELFPE T . SVEECETTTH, B4
SRR, ORI, RACE BT E A B

www.lhratings.com



BsSEETBAIRAG

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

F N IR K

3. EMEFARBF IS

(D) F AT KA E A 25485 A ik
FAT, PREER 2020 F25EK

FEE AT I R, 2020 FE4E47] T [E 2 5%
1 =K 7% SR N 3552 B K s o S 9% 7 T
BT RALG P e ], BIEER. BR.
e I, A EFNBIERE T, 4
KB NBEHE R B FRBA S, W BT Ris
[ RN KRk, T SRR A 1Bk . $REE
M, HTFREERE S A DmshRE, KETA
(RHARR T RN RS, Er=Eshk
AT, . EHLE . SRR A AR
5. AN, BRI A TARH LU HERE IR
AT RIS 5 48 it H 2 — LR R EL 4 i
SRELT PR FREET TR S, BRI T
RE M D55 N = KFRRZ 2 E 4,
VAR IR I R B L5 N T, KR
2020 L FFHK .

(2) ZHREAEH A, BIRAK LR At
— i

IR IR RARIEEIE, 250, &
e O F R s Y i o N TE ) S
—ZRfE CPI, Kyt —B8hn; H—J71m
BT, U R TR A5 7= 45 T 35 0Nt iR A
BF K= R IR 75 SR R B, K3 PPI 4k 28 5]
SZBH . PPT F 2K 5] 75 in = i) ik b K AR 45 Ml 2
W, AT TR, HZ K e
b2 A 3B o Aol A = AR B, SO it —
IR Hy o F A KA e R X Ay, e
[ 22 5 A A ] AL J i KBk -

(3) ARG B HR EAmARMA Hy, 27k
R XBAEANBFEEG REY

W BGHTE 2 H WIFF— IRBERT T 15 2020 457
B Hb 77 5t PR A 8480 A2, 70 (He i — it PR 5580
{256 ETEERA 2900 1278) , AitH#Ea Mk
2020 4FHr g 77 i FRAT 18480 147G, W BUELSR
WA O ER k. 2 H 14 H, W
N5 G I N o Rl 2 B 1 e Y R Y &l 118 S TRAL SO

DRI F R it 2 S 1 B i TAERIBATY , $2H
X} 2020 4 H7HE 12 1 b7 2 e PR AL BRI
TEN RRAT & T T D2 3K SCHE 4 Rl LAG 2 A 2
FIRAS TR A L, o Je i B N BRARAT Y
IR 50%4 TR . 2 Hh Aok, it
BB 2 FGRES . B KO- R A 2 %,
Fiti 8t B MV IR AR TR AR . FE AR T IR B
ARSI G REFBORTE i, KRR
BN AE, CRAWE TR, fRettam
NI

(DR R T EBH A B RALBTE
FRA, XFLLBARZEY R, BigX

J47F 1 H 6 H NRE ML 3 AER 4
KOSNED M (AEMEZAF. SMMHEA
FIANR SR A T o HIRATH R, Bk
W1t 440 8000 21470, AT BEAK SIS
FRSLR LR S liA . 2 AR, RirigEs:
AR T OMO #/EFR| A MLF R, 2 H 20
H LPR R N, o 1 R 4.05%,
W 10BP, 5 EWIRAN 4.75, N 5BP, {S5%Hi
R R A N 7. AR, 2 AFFHRRTHTR A
(2 H3—4H> , fELHEREIEEIIMHELT,
JAT W B 1.7 Jideot, R¥ET Wisminsh
PEA B, 7 KT AR08 T T AR 4R
TfEOEH. A4, REZE. ke, 5
PP 2 S5 I RATIEUHAE, oH 1 o 4 0 1) 21 3
MAFR S, RATANEFEEIEEN, Kt
WAL EIEIE SR, CFRBNEIH, B
Fr 2 R R Ak K 2 5B B Ak k
TGN SR E Y i 4 . IR LR
it A BRI A 22 Bl 8 S PR Rl AR . SCRRAR Y B
KEARMAIE .

=, KEEFERKE

1. RIREZE Ak

B AT o E R A X R, [ Ak
P E AR AL . #EE, SEE. HA. S
2 17 AR A A R A B 1 2R b 0 1 s 7

www.lhratings.com



BsSEETBAIRAG

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

B, RPEmR AL TMEE P S5E 0, B
AR AR X IR A AE IR X A7 2% A

SR, HARE P EEZER) T
AN SR AR S R . AR I TS L
BRI, RE Aty RPN TN = K30k
Pk, BRZfERE. B HliE. e (R
EREL EM B RIS AR, R
bR e TR, RELN B
tHhz 27, RMWAEFEZRMRRME . 2K,
HHRERER MR, AIREEEED LAY
WA &R AR .

o R KGR, FH AR R
B ASHEMEZERIFEEAMEGRE . 24
O A KR S0 % 114, Bl CGEMA
R e E S E 34, A YE K
%*%4n%%ﬂ&@%¢@(1ﬁ&ﬁﬁ%
Hut) 157 . 1 62 BTl sk, o,
Lﬁﬂ&&mﬁﬂﬁa6%ﬁi%&>,ak
LR GEHD Bk 25 fr. #RE A BRRY
X 514, e E LR 56%. 5 RE frk
e RIE 44.2%, FRIPHIXIER] 70%LL 1, &
B AESERRSE. HRET R
B, MUUE. BEKA. KBS g s
RKERVIERESFEEEES, FRENIE
Ko

2. R3RARARIA
K1 s s X A 7 R S S

fe.75, g, S—r= I 1160.7 14.7t;
I e 4051.5 1270 8 = e
6041.6 127t

2019 5, HIRE X A= B AE 11726.82 14
JG, FEATENASTHE, b B 3.0%. 47
WA, =i in{E 1287.32 1476, o E4E
WK 2.5%; e 4134.82 1276, b
AR 2.6%; 5 =G A 6304.68 1276,
b EAEHE K 3.3%.

&2 2017—20195FF M4 B REFHL R T 24547

EEHER 2017 £ | 2018 4E | 2019 4E
GDP (Z55) 14944.53| 11253.8" 11726.82
GDP iK% (%) 5.30) - 3.00
TR INE (278 6057.29| 5437.11[ 3347.82
Artb [ W (12ot) 13283.89
L2V B B A (20D 7855.75| 7520.37| 7777.23
HEH DA (276) 1254.15| 1362.80] 1302.17
WA E RS RN (J6) | 28318.75( 30171.94] 32299

(7D (%)
16000 - 16

14000
12000

10000

3000

7
_ 11938
6000 10560 13046 73

53

4000 4 2668 13803 -4
7279 14063 14886 1B2ES

2000 - L2

0 0

2000 2010 2011 2012 2013 2014 2015 2016 2017
EREMEE=CE e EWETEE 2ES FER

Er MR A R RN S AR, ke R NI
B RF: A G AWk

2018 4, FHMEH X A=A E N 11253.8

Er LT RTHIBERKIRG 07 BB AT
éi#}%z’&ﬁ 2018#*%%%1%#& 2018 —2019 & 4k 4 2 A
BLE AN EWRERITEH ML, 2019 FERGHE A =
AT AL F R

BE & 37— 50 25 AL 2 Tl 3 M R 2 s 1
B, T AR R & B ST o] R FE— e K .

P gk H

ML EE R, AT E AR G 22 Tl
Mo, AR DALY, 56—k e .
AR, A SR IR R S Ak R ) 58385,
wHME PR R, 2017—2019 4, =

FEEE RSy N 7.3:46.8:45.9. 10.3:36.0:53.72F1
11.0:35.2:53.8, 25 =77k IR AESR T, # Ak
B = e B R T X A5 R R
TSN PRI R

YR CE KRB 20199 1 RE FF At 2k g
GiFATR) , 20194, FH ARG TG hn{E3347.82
1256, e EEBK3 1%, Hd, SHEELSR
IR ERIE. Atk i, BFRE. B4,
BEEM. BBIE. 97855 )\ E S e
e EAE3EK6.1%, RS DL TV 3G g 1 b

2 REFOAABZFEEER, BRATAT 2018 FH X 4 &
BAL G A LR AT T 59T, 2B RB A 2019 F SRR A
BT EAER, TR

www.lhratings.com



([DEEEEEHEEHE'REI

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

HNB6.8%. 20184F, HMAE BUN INIRFEHIIKZ
LU BN PR AR R R, An
R Ui 25 S N BRI S b N 20 36 K 15.2%
F120.1%, WRiEFIZEHERTF. SRR, FHHk
BEEE A RSN TSSO RN T
FEALSHERE, BEZyfdplE. SE&HE. RiFSMm
APRGRUE RS, ARG, TS RS
PEFT NI R AR JE o

oS I IR B S W /A AR B ST S
W, B2 IR A TR, HHREKX
WA GH B — e K.

ZF Al

BI2 i RAE AT i B8 B 44 V8 B e A 10

90(%)
79.6 9.6
80 - :
- 835 706 70.7
72.0 o5 I, 6638
60 -
507455 443
41.1 39.0 394
40 1 39.6 — 188
b} al.
30 370 361 “©

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
A RAR R BRAHRE

AR R 2018 FH KA ST F L

M IRAE AT B RN e 280 B R B AT
DB, HHREEFIEKEEERTRE).

2017—2019 5, A [ e 55 = 5Tk
KR ZE , $3E 5358 1.4%- 1.6%F1-16.3% (1%
ATELAR TS o 2018 4F, HMRETEA T LS
(P[] e B = BE B B b BAE R R
12.5%; 25 =3 N E 4.6%, Hoh Tl
TERIE 3.8%; B8 =BT K 5.4%. FEAilK
FEHE T T PE 9.2%, [ @ T AR CREAR P
MILLE A 19.5%. RFETE T 1.0%, &lEE
TR CRERPD MEERN 57.1%. NK
EFEREAT AR BT 7 [ 58 BE P-4 Bt (A SR
MILLER 7.1%, b EFETFRE 2.6 MET S K
K, TR REAR L RERI R SR ARG K ) 6
B, MR ERIUE @ik, EEfmidt—
WK, BEE, AR Nhizh ks &5

KMEE—3h ), HE =4 RIER%E, HEMK
BRE BT

RS HFRE LTI K M E = K3
71, 2017—2019 4, HFMHREEFHHEHLF
A LB N 7.5% 4.8%A1 3.4%. 141
TILAGTT, 2019 5 M R ZH 41 6731.80
1275 BIRNF 1045.43 1270, BEK 3.2%,
fi R BT R T A R B . AR
B T K AR TR RN K (1)
Pemr, 2017—2019 4F, FHMHE B WE
BN 35 AT S W N 43 il v 28318.75 TG .
30171.94 1. 76 A1 32299 12.7C, 4 % [F LL 3 K
6.7% 6.5%F1 7.1%; 2019 4, 75 M4 WA
AT H AT B NS5V B S H 43 il 23394 JTA
11457 JG, FE 8K 4.5%F 5.8%. MAAE,
ISR E ARG R T RFFEIGK, MEFrEK
(DT R A BTt .

3. RIRAZH I

FHMLS T, MELT FREE, Sk
A5 P BT, SRl 5 bRl i
BTG A A i e A R 1 SCHE A R 83 o
AR A BN BRARAT KA w0 S AT B R R 2508
BUE 2019 )%, ARG SRV ARSI T & DA
KAREN 24153.77 1276, FIHIEK 9.5%, Hd4:
REHLAS N B 2% TUA7 3R AR A 24019.43 2.7, [A]
P 9.5%. R, 42 SR A S T &I
PR 20884.41 1470, FHIEK 10.0%, H
G BTN B T & TUE 3K AR 301 20863.60 12,
76, (AR 10.1%.

TR I, AR P RS NS
ReHEMRBERPER (2019 &4 12 H 5k
X ZEAT SO 5, 2019 4, FHFHE IS
WAPRRIZAT, ZEIREARTT R RA W 5EE .
B2 2019 R, EHMA AR ETAREEN
25, Hfpm 17 %, W25 %, ElawE
SEA 449.93 {2 1%, STE 3330.50 1275;
EifER A 3 K, EWiER S 9 &K 3t
A 71 FH =R A A

www.lhratings.com



([DEEEEEHEEHE'REI

China Lianhe Credit Rating Co.,Ltd.

75 BUT % R 515 v BARE

15 FH RS K F 7T, AR Hh B AR AT M M B
FEHERSHEREERPENEE, 82 2018
FEIR, HWEBRITIEMIMAA RITHE N
4.28%, [FILL B 0.03 NH i, EAELT
BEKT . BEAEEEA R AR CBLUF FE#K
“BRAETRET ) BREOGE T R SRS IR
frfRE PE

4. RERKR

“H=T7 B (2016—2020 4F) T
BAMIRM R BRI TR, 5 D2
FrRFE md g, P X,
KIEI 2 — WA R s Ry, FREinom el K
A, ATNRNBCEIT IR, FEARE T R G E RN
A SCIHEI SR RIEN “+ =07 NI RE
H 5o

Ehxf UL R IEHAR, HMEKFEAELLT
JrHS B AR R e, IR S A I
Sk, BEERR NS . IR, AmiRk
M, MR EHARE]. =, KT
RURFE, I OTES S 00, Seit R
v FRTE TR, S~ R 45 1 &k Ak Fl
W B v g AR, A AR S5 M ) (S R A
a AR . BT, RO R T A, HE
AN KA AR R AR . SN, R
TP A 2 [R5 DB AR BIHT R 5 48 B pk 2 40
WA RG . L, HEHEET AL, T
WLEA TS S, B DA B, 3898 A R
ST FIRTINSRARAS SO AR B, $R i AT REAR
RIERE 1. BN, Pk BT R IFHUR N il
AN iy BT S . R ARALTE XS A
1B, a5 R FT 38 BN 52 R 8 T A JAR o v 16
AT AR EFRZ0 X . FI0, Bl
SVREEL, SRR OSCEH B, fRRECGE R,
[EJ (3R N 1 787 % e

SCRE, HEWEEMIEET FTE W)
R, B RFFE KR AT, Bk
AT PR S TR AL, SRR R AR H AR B
HBA R ERIER, EPRE N KRS E

YRR Z, 25 TAT IR R ECR, &
WA FESATHT— e AR ALE Tl I H 4R 2 s AL
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m. MEkH

1. o7 BUFFAT BOAZ A HEARF

HAarhEsir g, &, Wi, B, #/2 5
PATHBUAS], HTEKSAT “—RBUF—
B, AHNHE, A I S AT TR T B
CTEERY K15 7 H S Rt 5 0 BRI S L
T8 9% Je 48 VAR 25 200 B0 ¥ ] R 48 IBURTE B
ff, BREHE BUNBC N R B e, aE R,
HAEM B . B #0 A BIR a4
By, W4ERE. B ssim, ha g
HEXERMBL. —f&imiE, 7 BUFAT B
SR, BT B T S (R AR K .

¥R L EHRERAR S

e 5 5 ARG RIS K1 4 BA 1994 4R 512 4T
(1 73 o )0 U AR R AR, FF T 2002 4
2009 A1 2015 53 HAT S, SEERL. E
BRI ERMN R 73 AT TR . HAr, &
NI A3 BRI AN N A3 8 e 5 10 77 % 60%
40% ) ELA 4y 55, B OO JE B (E B e S b 7
1% 50%:  50%1 L A7 43 =

EHREE TATERAX S

FIHRE TRERKE L AREIE LT, FHk T
LB, Al TV AL FAJR 7 AN
. ZEBEARERE FVE M. 60 M E (. X))
KA IR X EHE 2. SHRETERE
PN, FHXE N GBSO B A 5 0 B S A
WRe 1, IWHETE A H S T2 AR i,
N OBHEERN: EBIUNE: @8N
S BN SERL (b5 53 ) 50%H,
ARG R 5:5 00 BB A
Fr AL (T 20 B 40% 1, B 9% 5 B 4% 4:6
Fefl o) R R R RIERL (B 5T B 4%
3:7 Bl oy =)+ @FAMBFNAE i EL 4 [ e i
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A XATF A

TR E g [ H 152 T 3 b RN 7
WA, AR EBGA. S5h A B
B, PJIAEIRTG AR R BURFFE R PR\ IR K . 2017
—2019 4, FHMRE B IETEIN A EFh
BN 43 53 A 2065.43 4256+ 2124.90 12 56 A1
2292.54 1270, FRANHBRNLRFEIG K

SAEE, EREIEAEREBN, BEERA
(1) R DB SCRE IR, X X3 5 16 K A
A BN F T A R B

2. o MUK ZEEATH L

B MBI B BhIEK, 2017—2019 4
TR 2 0SBV BORN 2 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 R E MR R T E
TREEEH .

&3 2017—20194F % A4 M BUBAM B L

ENP B HAB BN 3.88 222 1.18
Ak A At 144.61 146.54 128.75
NG EEE 46.35 50.37 33.68
I G R 66.62 67.51 60.38
|1V ON 356.88 | 349.14 | 318.97
Ho: LI 95.95 94.43 79.67
ATECE IR RN 85.73 79.66 79.91
E%%ff@%# Gls 86.88 | 101.04 83.26
—RAFBEBAE 1210.91 | 1240.89 | 1116.86
EZANBABN 2065.43 | 2124.90 | 2292.54
Forp: 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
RS R 227.45 | 23487 | 216.24
LN 178.61 | 186.67 | 272.86
PANTUE FaoE P R4 160.00 194.00 233.49
H i tr it & FaEgs R 0.01 0.01 -
— A I S 4693.89 | 4500.67 | 4514.32

($#43: f20)

oW H 2017 4 2018 45 | 2019 4E

— R AT AN Bt 4693.89 4500.67 | 4514.32
BUR PEHE SN ik 932.53 950.41 | 1178.93
EAH BAZEIN ST 8.46 9.20 17.45
A BB T 5634.88 5460.28 | 5710.70

FAHR IR 2017 - 2018 SF/L AR MBS R FLARE; 2019 A&
AR R AT LA

(1) —FR AN A

2017—2019 4, FHME —HRAFLFHE A
B BEI T, 4398 4693.89 1476 4500.67
f¢. 76 451432 1270, I =FHEGHKEN
-1.93%. 2019 4, HHRE — A FLHE I &
THE 2018 FEHEK: 0.30%. HAARE — A ILTIHE
W BT EgRb IO S Ee R, R —R
KV RSN FHERLSN A B — M A 3
TR F S kR

A4 EME —RAEFEAN G AR AL

($45: f20)

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

L TN 854.03 | 891.75 | 797.89
Hop. HEB 367.53 | 361.90 328.26

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

2017—2019 4, FHHRE SR H) BRI
NIZFIE, M5 71H 2065.43 12,7 2124.90
{27581 2292.54 1250, 5 —RAFL TR I &
T EE 5 BN 44.00%. 47.21%F1 50.78%,
7 R ) AR TE B K 42 R R A BT Ak 1 s
A7, HIRTFI BRI B AR — e ML
[

2017—2019 4, FHRE —HALTE A
&1t 2 o 121091 12 76+ 1240.89 12 7t #
1116.86 1¢.7C. 2019 A [A] 42 A LL T B 9.99%,
FEZ RN T FEsm . & RE — A T
SN PABSOR N N E, 2017—2019 SERBIIL
N5 51i5 854.03 12.7C 891.75 12 7CHN 797.89 12
JC; =R AERRON S R, il
29.47%- 28.14%A11 28.56%, AEFLUAN 1 E A %
PR (FENEA T RE RN F—
MNP SRR, o — R A AR Fa
E PRI S

2017—2019 4, FHME — Mz 55N 79
N 851.48 1476+ 519.33 /4 JCHI 382.33 {4 7T i
PR AR — M S5 W N TR L 22 T I A U 5
% B TAEZ LT8R, BN BTEL
— WA 55 K — M A LN T T il
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LA, (HEIECR, FREMERS.

2017—2019 4, FHMHE — B ATLIE S H
A1t 7 N 3725.72 42 76 . 3789.59 12yt A
3933.42 {070, FEAEWK 2.75%, BARLREY
TPRaIEK . FEE| B s . SIS A
R RS TR B S NG i NSO AR
G, &S — R AW S S 51N
B SZBLTT

A5 EARE R T T R L

B BER A, 2017 — 2019 4F A 4 i ik
932.53 127G+ 950.41 4. J6H1 1178.93 126, 4F
YE ALK 12.44%.

&6 T BT AP G M A

(#f5: f20)
B 2017 48 | 20184F | 2019 4F

E N
LA - 8 PR 414.56 | 451.87 593.29
BUEEEBRA AT 513.53 | 55832 | 665.25
LI RN 29493 | 276.24 380.00
BURFE3E & - AN N 13.28 12.38 13.09
FAELR 102.24 86.53 108.66
LN 8.55 16.95 11.92
B EEESBRN ST 932.53 | 950.41 | 1178.93

(¥$45: f20)
o H 2017 £ 2018 £ | 2019 £
Iﬁ%;j&jw&% 294.50 308.88 | 302.52
HE 508.09 513.82 500.53
Ak PRFE AN, 550.80 634.10 687.78
W2 4LIX 394.45 375.17 330.08
Y7 BASTRIEE 279.22 281.22 | 281.69
MK 554.77 537.55 564.35
—RALTRHEZ WA 3725.72 3789.59 | 3933.42
e S 6.60 5.40 20.39
AT E G IR R 4 - - -
BUR 51845 3 518.65 274.54 116.93
T AR T 4 208.04 214.89 157.02
GG AE S 234.87 216.24 | 286.56

E I R s R 0.01 0.01

WA R 4

—RRAFTRE S M 4693.89 4500.67 | 4514.32

FeAP IR 2017 - 2018 SF A H 48 MBUE 2 FaRk; 2019 FE %
AR R AT LA

2017—2019 4, FHMRE —HALIE S H
Gt — A LIRS . #HE . SRR
AEEST TLAE DU TGRS H A 20 3l 5 43.82%
45.86%F1 45.06%, W B SRR ATF . BhAMA
TRF = AOR B AT BUR TAE, — AT
S AR OK ARV, H R S I E 15
B R AREE, AR RETFMVBUR BT TR
S

SRR, EHMRAE IR g BN A
Ko LT s F AR SR E R HRA
— A FETR BN AT 52 AEBLUSN I B 5 1 33
B — AR S IR 8 E,
PRba A R AE T B ROR

(2) BUFHASTAEMIIFN

IEURF 1 R 2 ON ST A2 75 MR8 T BN (1)

FTAT R IR 2017 - 2018 F B & A8 MBLE A 4Rk, 2019 4 &
Ml WA PATH AR

2017—2019 4, HMHREABUFHEIESRANE
5N 513.53 4278 558.32 14 TCAN 665.25 12
TG, BURFIHE L SN X = i H AR IO AR R
B, 2017—2019 4, B L A H LRk
A BURPEFE SN B T 1 80.73% 80.93% 11
89.18%. HHT b ik N 57 T Hhfitg & A Hiik
L 5 37 17 3 78 B S BSR4 55 22 7 1T [
FRm, WNAEAE— @A E M, Bt ARk
T RAE BUM MR S USON AT i LB .

2017—2019 4, HMAE LW SWNA B
BBy, 73908 294.93 1¢.71.276.24 12,76 F1 380.00
127G FEBURFPEFE S ON BT 1) EE B0 34

KT EMA BT A F G AL

(#f5: 1)
o H 2017 4¢ 2018 4F 2019 4B
FELH:

2 K 431.87 625.13 | 844.14
BUNtEESE X H & 533.66 755.00 | 951.47
ﬂjﬁﬂﬁ%lﬁﬁ:%iﬂxi 264.93 4824
W74 47.42 38.51 52.91
LR 86.53 108.66 174.54
bR B - -

BUNMEE S H AT 932.53 950.41 | 1178.93

FRR R 2017 - 2018 FF /% % Ak WS FAR A 2019 SR %
Ml WA PATH LA

2017—2019 4, FHMREBUFHERS S H &
TH 5 58 % 932.53 1¢.76+950.41 12761 1178.93
fe.75, XHEERSHXFZ S H LT
W2 X KR 2 F 2R B L
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BRI, fEPRAME SR 2 . &
BB EA . R E%RE, 2019
FEH GBI & FLER 174.54 47T, B
I PR 4 T P47 8 T 58k

MAAE, FHAE EA B RN
SNBSS A SO 1 B 32 BORR,  BUR PR 4
WCNFREEE K, R R s b =TT 3% 38 30 ] g o) 2
W= — s R

(3) BERAZERAMILHFR

A 7 A2 B NS 5 AR T BN S 2
—EANTEAEM . 2017—2019 4F, HHIE EA %
ARG HENN ST 54 8.46 1476 9.20 12
JCH 17.45 1270, 2019 FEHEM B EH RAL
B BT TE AT ECH 17.45 1278, PR
SCPAT

(4) REREZ

FRAE (6T H ARG 2019 4E T HAT I 1 A0
2020 FEPH R PE D . Bivh 2020 4 AR
B AR M T R BURCN 1061.00 1276, th B4F
N FE 5%, F2 R VR S E SRk 2 SR R A
M I BB SN o R R S A
N SR TE R e AT R a5, "t eHs
A BN BTt 3842.62 20T . 7RI
ST R, A2 W B H e HF 3429.65 124
TCo

BEE, HRE MBI, H
AR BN IR HARFRIG KA, — R A
HAEWNA BTk sh, BUHERESWANZEA
A A RN K B B TR, ROk
A REAFAE— B BB

T, BAFIREE

TR, M BRI R EUN B B i,
AT BUR AN, SR BUF T/, 52
WAEATBUK, RN R BUBR . B g™
RIFTE W BRI S . BUR MG 558 B 46T
TS — R o

B S EBTH, HMEBUR RGN B

M TERG BT T ABUN TAERN; AT N5
BUFIEE, WE OSTIsRBUN RS TIERE
WY, BIHEREITH G35 N, ¥
B 14357 IEAR R TEEGREZARGIHL]
IR, R¥EFH RN, SMEABUT R
GBI BOK T

AT RET T, 75 AR IR B OB EURT
FRELTIBUBAL, $EEATEBUIE . 20184, HAk
B OEMR” SRR, RE—IRT K
BGES, JPMT I FEEIE Wil R
g, HEBpEagidli228 .

SRRSO T, AR RN HEE B A AT
o S AR, AT ALY ORX AN 2018
E, HEWRERE— RIIBEAESE, SHTA
XPOEAE AT AL, AR, )T RET
B (XL ) AT “1HN+X7 SIS 1E L
AT S E FA G RN, BE it
VM R T —HAS A 20K R K S
HET . mE. A, SESERTRESH
TRAEE, BASHRER; THE (KE) B
MRS R RE SRS, HHRES
RBIIX . B 22N O R Il e X 6 A

W BB T T, g it — 2B AR B S U
B, B S HM 5635 R B
B, AT B N RBEALS] . F R AR
B TR T CRT MBS RSCRE 2 MR 1 52
MR LY, (R HEBCR R %k AR SEE
., AR LB 2 MRS K e LI 542 . 2018
, ERE R RIEM R S5 A s R,
IR SCRESEAR AT A J, RN I U5 B |
PN, BRI A S B AT, BRITREL
TR B A TAE. FR, RSB
W, ATHEE O R, VR S A PR RBLE
%o

(G AR T T WSk = X i E= 15
3 Ak B TT UM YR 55, AR BT Y615 55 X
K, HE T CGEREBUFMHEGS KRR Sab B
Y , BNk T (O BURFTE G S XU 43 2 4b
BARE) o RN AN smsOr v 6 45 5 B AL
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W, HES) B I Ir O R, AR T H
G 1 MR BB b 5 BUR 5 55 BRA 73 i 21
AT IMEY  GEMAE (2017 ) 466%5) « (FHk
A M 7 BURT L b % T3 S B S i 4 U] )
IR 2017 ) 4915) « (FHARE T BUMF
W2 N B L T S B S RN ) (£
(20172 6145) | (FEMREHITBUFHF X 2L
LIRS HE S Y GEM R 2018 )
250%5) « (HEMBREAKITER A ERKRIX
AWIH T IR E ML) GEMHR 2018 )
3885 ) Al (& MR SURAT A R IT HLA JAil
Wt g B I H B W R E B IME) G I
(2018 )3875) .

SEE, ARG S DU AR T, IR
HUAT 276 2 B3 55 XU W 0 i, A IEURF A5
AN SA I 7

75 B RS RIZEEE

1. ¥ 7 B S IAL R A

2017—2019 4F, FMRE BURF %5 A Brig 4,
A 555 FUBEIAS T T B o AR 75 MR8 0 BUT
AL ZERL, #E 2019 FFE, B BUFFR S
ARAH 4344.83 1270, 5 2018 I K: 17.06%:
BT B 45 N 1184.01 1276, A B T &
2.85%.

£ 8 2017-2019 #E w2 BUFE SR HE LA

SFEMTHMBEmERAA ST, MM
B RS T ERE LTS RBNR ST
9, M\ T RASGEARESF LR, mHE
BT — @ USRI R B, A BB AT E
HEEfFRIEZ —
MAREGHE R, &R B RS T
2022 A1 2023 T G — @ EEATE 1. R
W H R EBUT IR TR, B ZE 2019 K,
AR BUF 55 T 2020 4E. 2021 4. 2022 4.
2023 4F K 2024 4 J UL JE S0 B 65 R
FSSHIELE 20 N 11.66%. 8.13%. 14.36%-
15.42%F1 50.43%, 15t 557> A WABR BN 43 HL

A9 2019 R F A B AR S LA MFoLE

($45: f2t)
BUR A %

3 Fa] Bk
% RENES
2020 506.52 25.17 28.55
2021 4 353.12 46.70 33.28
2022 4 624.02 37.52 14.72
2023 4 670.15 29.84 12.65
2024 K LAJE 2191.02 704.70 250.87
At 4344.83 843.93 340.07

FH KR FREMIT

HRAE 25 AR W BT SR AL Bk, T BGE R
JE TR 2019 7 52 55 FR A 4822.70 127G,
bt 2018 AEHE N 652 147G, 7 MR BUR A K fih Bt
TSR

($#4z: f270) . o "
- DN = Fvﬁ‘ ~

e ik o P i ﬁi02m72m9#a%é&ﬂ@%$QM&%

- (#45: f2R)
BUR % 3193.27 3711.66 4344.83 2017 2018 4 2019
BUR 8 15355 1465.35 1218.70 1184.01 FERF 1 45 IR AT 368570 | 417070 |  4822.70

& it 4658.62 4930.36 5528.84 Horr: — AR S BR A 2664.78 2921.78 3193.78
E: ﬂi)ﬁﬁ‘%'f%ﬂi)ﬁ ﬁ ﬁ{élﬁﬁ'f}.ﬁ/} 'ﬁi%‘, @’f@"ﬁi'fﬁ%g\‘% 0 %lﬂfﬁ%ﬁﬂ%ﬁ] 1020.92 1248.92 1628.92

fh4 B RA S 0 A RN kS ATiRiEE— 2K
BRI S
HAERR: FAREMET

ME GBS 45, #E 2019 FJK,
HFHRE B S E NN ARG, Hh
50.03%; A ARHAELALG 55 5 19.32% 1
30.65%.

MBS0 G, FREBUF GRS BE T

T RR: FAREMET

2. Mo HHEE A

B R 4-/GDP

2017—2019 4, W& BT i 55/GDP 4
AN 21.37%- 32.98%F11 37.05%, FEARFELL I
It
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k5%

PERA R, 2017—2019 4£, HHE
BURFA53 45 /W0 BON S 193 518 56.67%67.98%
F176.08%. SAEE, HREBUN 5K F—#K.

SE UL EOURE, & REBUN 65 R AT
5 GDP bR T 2017—2019 S EUM
5155 RS K, (LA 55 7K ST 42 1l A
ARG ARG S5 S AT, AR 5 U AT %

t. PREATFHF

EHNE, HWRE A ERICE, &4 E
HEMZ TN Eis BE, HWEaHitH
I EARICH X . e, EREL HAR. ZERIMR
B W1 2R PEAA R A B AR A6t B A A
e EmEAALEMEE T 5E0, BAK
JEZR BT XA A AR XA 2% PRI, 3
WHEERER KRR REARERENBUE. &0
Az, KRG TR RBUFER S BOREZ 7
IR I I3 HE

Ve ETH, 2017—2019 4, HkE —
o 38 TS N R R B URCN 4 BN
2065.43 14,76+ 2124.90 14701 2292.54 147t
SRIGKES . HRE RGN LRI
PA— R e B SCATWN N i =480 il E
AN 56.32% 59.71%F1 92.88%.

BURSCRETT T, SRR S B i A
HEM T —, SN 73 R S I S R
IR PER G, 2003 fELLSR, EXRZREE
PRI AR AL E Tl th SRS KUK, B0 T-HESh
WEE N A R R SR B FR BTG AU+ 7. 2016 4F,
B 55 BE Bl A € O% T BR N HERZE St B — %6 A Jb ¥k
MRS IR HE S AR b X R AR R i s T
BRI , S RALHLIX & AR A 4f
i1 P S R a o SRS TTN T B A A
HE O EEAL, EREEHEH T —RAE
AL X IIF R A0S 1992 - [H 55 B 24T H
FIFERME T (BNNL FHiFERX G5 TR
R A1 o [ ATV HL X AR
2009 4E 8 A, E&BHE (FE R XA

VETF R BRI A B — DL K &5 B I R TR
X)), 201244 H, ESBitE o EEA
X3 () BEPraEREX, FHERET (K
FXFFPEEMTXE (FEHE) BHirsEri
XEFME TR o 2 TE R MR TE
MR E A R BRI R E, HARE T
I 252 R FE LA .

BRE, HWE XA, BX R
XA, T4 KBUR ) E
K EMEEEZR RS EAEENBUE.
ZUF AL, HHBEAN &R, o
B INAHIRAS B BUR SCRF I A] REPER R o

N, KBRS S

1. REE R AL

20204F FH MRA BRI H L OifiiE (—HD
(LR fETRR “ARL ISR ) KATHIE2.00
1276, BAR10%:. AT E T, AL Wifi
FEPEAT R, B — e A, AL I
95 SRR H B 0% A0 R L 2%«

A 11 ABMEREAFERAHELE

(#f5: fe. %)
EHE | it
) W | %
iz I H £ K wE%E | m
& fR

2020 FEEHEME| Lo e .
P EEQLﬁQLNGM@W@‘ 2,00 10

i (—pp | MR

FH KR FAREMHT

2. AHAE R AT E WA BURAR 509770

AL IG5 3 TERAT N 2.00 1278
B 515, IUBAH 2T 2019 4 7 A L
IR S A L TR G55 IR 0.05%, X 5 bk
WU A5 55 S B AR /N o

3. ABE RGBT AR AL AT

RAEW T (2017) 89 ‘53¢, TiH W a5l
BE KT PR3t 5 BURF L A L T H
IS 24 Rl 7 AL R B AR E 1A S W U 1 2 <l
NECE KB IN - BB IA
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MRENS e e i T IR IR AT B AR . A
WL & EERE TERRA, 8

BTN B A BN FIELAR SN,
T H AR AL

(12 ABEREAZEABHL ($45: o, 42, F)

A% | THR | AWEH T | e
BBeHk | WEEK 'E'tﬁ& W | REE | fRER Eijﬁ BOGKIE | B ‘ﬂ“iﬂ R ?ii
%e | oW | o e xg | ®
2020 4F 7 Ak . .
2 2 1 K F ol ol - A e
BRI NG amie | 826 | 426 4.00 200 | 10 | FAUHERL 1232 420 | 568 | 217
L I it T A
(—HD WAL E

E: W AR O A=A F A G LA R B BN B EERAADAST; BEBHTI TR SO B/ AR T AL A5k
TR LA BINEAT 5 RAF AR LA
TR EHREMBT, BRARIE%E

D7 SR WA B AN TR ) 055
H T3 AT i H BT \ AR 2 ye
AILIGORE XA ARE, TEBEI g gerpfailon, AN T SR

&1t 8.26 1070, W H izt AL &1 5.68 12 Y P51 R FRAES, B 5E 2020 4F 35 bk 45 B 5 5
g6 (CHEARBIRAT LI AR L) , Pk HETES (—1D BE %% AAA.
T H R R i 2 o il B AR 2 5 A EOCN 2.17
.
7 8B A A DU 27 N BUR PEBE & T
HATE R, WU E SRR Ak,
A0 SR LRI H 0 B TSN I DASE B, AN
REA2 I B W 75 AR G N, AT L 30453 55 FR AT
RAT I e 23k, Al HYSON SEILS 37 BAJE
. BARE, AL TGRS HA GE AL 1K
R AR A o

. it

HAMRE AL E R AL, R EEE
Tl A, okt AR A R AR R
B, XA, 7R 5Ok 4R T BAT
HERBUG . @FhL, RAF 7 20 REUF
SRR . DK, MR B A SRR
WK, (EMEEAA RS, Pl e RS,
WA BSOS SCORF5 1487 s BURFAME A5 55 AU 42 il #1) Z
BL e, EBUGGSA TG K, (HBUF 6
S5 R ERTT . R, BEE 5 AR LU 4G
K, PAAVEERI TSI, AR W ESE D)
AP A A BAF LR T

MR BUR X A T 73 2430 PR P fiE
e, BT DR RATL A A SL AN 58 3 A Bl T 55 AR
A8 H T BUR L R

TR ERBET. WE. EFHACE.
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BURGE SRR N =5, 53RN AAA. AA. A, BBB. BB. B. CCC. CC. C.
AAAFTH] “-7 FRS it r i, RonE SRS T RS AAREBLH “+7 8“7 5
BEAT RO, R 15 S g i T B T A S5 21

ZnliE & X
AAA FEIEA55 IIRE S5, FEARA AR TSN, B2 KSR

AA B HIRE VARG, RAMZGEAIHIEAK, EL KR
A LIS REI R, B ARG, A XK

BBB BRI R — M RAFIATFIE MBI, L R — 5
BB BEFIS RIS, RAFIATFIE MR, B R

CCC B 55 W RE IR AR T R I AR TR, 20 Rl =

ccC ARG5S

www.lhratings.com 15



BSXEEEGEIIRZRG . Co
China Lianhe Credit Rating Co.,Ltd. i’dﬂjfﬁi}ﬁ'% Iﬁ /rﬁ‘i)l;\/f'g‘)ﬂ 7‘?2&%5\%

BRARA I REA B d X T
2020 FEMRL RRRA B FRGHF (—H)
) SRR IR R HE

MRYEAR S B R AR & BE A L S5 IV, IR G BUE R A A L T 55715 11 55
DA RPN FF BT IR VP, BREAVPFIUAL I E MR ER VP AN € S BR R TP o

B W BUT MAZ G TS BRESVF R BORHE L 25K, AU BERE. A BE
RAEAR L U7 VP A RO N AR 2D S8 B IRERBR VP2

MR GETPIRDL AR I DL A B RAR A, Bk 2B AT R 00045 FH 55 4™ A e
SO KT, 5 R BT B S I 3l kR & B A5 IR 1A R Bk

BRE BRI RE S M EIPIRIL AR S, WU B BLE KA AL, Bk
BLHAFAE B DL AT B X 00045 S5 0™ AR O Wi (1 LR, RS BB R iz
AT B A, KXHZFEIEAT 0T, SRSl B IR R

U5 AR T BUT AN BE S SR AL ERVF R TR, 2 SUBS B VA AR 6557
5 HEE QAR DU A W, KA 5345 T AR IR VP4

www.lhratings.com 16



	2020年吉林省能源项目专项债券（一期）
	信用评级报告
	注：“--”表示数据暂未获取；加“*”数据为修订数
	资料来源：2018年吉林省统计年鉴、2018－2019年吉林省经济和社会发展统计公报、2017－20
	评级结论
	评级观点
	2020年吉林省能源项目专项债券（一期）
	信用评级报告
	1. 经济增速继续下行，消费者价格与生产者价格持续背离，就业压力较大，财政收支缺口扩大
	2. 宏观政策加强逆周期调节，保证经济运行在合理区间
	3. 宏观经济及政策前瞻

	注：地区生产总值按当年价格计算；增速按不变价格计算
	目前中国实行中央、省、市、县、镇/乡5级行政体制，由于国家实行“一级政府一级预算”，相应地，中国财政
	中央与吉林省收入划分
	中央与吉林省的收入划分以1994年实行的分税制财政管理体制为依据，并于2002年、2009年和201
	吉林省与下级市县收入划分
	转移支付情况
	吉林省作为中国重要的老工业基地和商品粮生产基地，在中国政治、经济中占有重要地位，历年获得中央政府转移
	总体看，吉林省作为省级政府，直接获得的中央政府支持力度大，对于区域经济增长和财政收入提升形成有效保障
	吉林省财政收入波动增长，2017－2019年吉林省分别实现财政收入总计5634.88亿元、5460.
	资料来源：2017－2018年度吉林省财政总决算报表；2019年度吉林省财政预算执行情况表
	2017－2019年，吉林省一般公共预算收入总计波动下降，分别为4693.89亿元、4500.67亿
	资料来源：2017－2018年度吉林省财政总决算报表；2019年度吉林省财政预算执行情况表
	2017－2019年，吉林省获得的上级补助收入逐年增长，规模分别为2065.43亿元、2124.90
	2017－2019年，吉林省一般公共预算收入合计分别为1210.91亿元、1240.89亿元和111
	2017－2019年，吉林省一般债务收入分别为851.48亿元、519.33亿元和382.33亿元。
	2017－2019年，吉林省一般公共预算支出合计分别为3725.72亿元、3789.59亿元和393
	表5  吉林省一般公共预算支出总计构成情况
	                           （单位：亿元）
	资料来源：2017－2018年度吉林省财政总决算报表；2019年度吉林省财政预算执行情况表
	2017－2019年，吉林省一般公共预算支出合计中一般公共服务、教育、社会保障和就业和医疗卫生四项刚
	总体看，吉林省获得中央补助收入规模较大，反映了中央对吉林省支持力度大。吉林省一般公共预算收入合计受非
	政府性基金收入总计是吉林省财政收入的重要组成部分，2017－2019年规模分别达932.53亿元、9
	表6  吉林省政府性基金收入总计构成情况
	                           （单位：亿元）
	资料来源：2017－2018年度吉林省财政总决算报表；2019年度吉林省财政预算执行情况表
	2017－2019年，吉林省政府性基金收入合计分别为513.53亿元、558.32亿元和665.25
	2017－2019年，吉林省专项债务收入有所波动，分别为294.93亿元、276.24亿元和380.
	表7  吉林省政府性基金支出总计构成情况
	                           （单位：亿元）
	资料来源：2017－2018年度吉林省财政总决算报表；2019年度吉林省财政预算执行情况表
	2017－2019年，吉林省政府性基金支出总计分别完成932.53亿元、950.41亿元和1178.
	总体看，吉林省国有土地使用权出让收入为政府性基金收入的最主要来源，政府性基金收入持续增长，未来房地产
	（3）国有资本经营预算收支情况
	国有资本经营收入对吉林省财政收入起到一定补充作用。2017－2019年，吉林省国有资本经营预算收入总
	根据《关于吉林省2019年预算执行情况和2020年预算草案的报告》，预计2020年吉林省全省地方级财
	资料来源：吉林省财政厅
	资料来源：吉林省财政厅
	本期专项债券公开发行规模为2.00亿元，均为新增债券，规模相当于2019年底吉林省政府负有偿还责任债
	根据财预〔2017〕89号文，项目收益与融资自求平衡的地方政府专项债券对应的项目，应当能够产生持续稳
	注：预计可供偿债收益=本期专项债券存续期内项目收入-项目运营成本-相关税费；覆盖倍数=预计可供偿债收
	资料来源：吉林省财政厅，联合资信整理

