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TFREER:
s 275 riTRE W
RETETN i (—
?Eg)iu%é B LT (= 18.7750 12 204 AAA
R RTE: 202046 H 19 H
EAtiEE
W H 201748 20184 2019 £

XA Al (f27) 1494453 112538 11726.82
HuIX AR AR (%) 5.30 3.00
N A= BE O 54838 - -
G
A TANEHINE (276 6057.29  5437.11  3347.82
At E BB (Loe) 13283.89
e iR ELH (L) 7855.75 752037  7777.23
PR (270 125415  1362.80  1302.17
AR RS AN (OG)  28318.75  30171.94 32299
—BEARTREBN AT (276) 121091 124089  1116.86

Hoep Bl (20 854.03 891.75 797.89
AR (L8 2065.43 212490 229254
— AT N i (26 4693.89  4500.67  4514.32
— R ASTE S A (2e) 372572 3789.59  3933.42
BUF RS E T (127D 513.53 558.32 665.25
BN BRSSP (2e) 319327  3711.66  4344.83
T BUR 45 IRA (1250 3685.70  4170.70  4822.70
Er 7 RTHARE ARIG dn 7 BABAMSIT
AR R: 2018 S EME LTI, 2018—2019 F H AR L iFFait

DEELGAT R 2017 —2018 SFJE & Akl MBS R Rk, 2019
ETHEWR A FE AT AR, 2019 5 Mol MR A AT

WLk, EWAE G R R sEHIE
D 2w W3 2%
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f£HE: 010-85679228
Hhllb: ewFHRREER ISR 2 5
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WO (BUR AR “AILIEE ) AT
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AR RS BHEHE 2020 4F 75 MR AE BUMN L I
iz (—HElD KIEHEEZO AAA,

TR =
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B
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—. EREDR

HHRERRR &7, AT E R
i, FERL T, FEEAZEEARX, b5
RITAEMIE, RSHRE B, R
b AL PSSRV S AGERR VLA SR Hhkb i
EZRICH X . giff, E. BA, ZHAERY
AR PO AR R A B ) AR AL SR RO B, A
P X E bR & & E T BB, B
A REHRAC X SRAAE AR X A7 2 F . 7k
AW 18.74 JiF AR, 454 EmERK
1.95%; fTECX RIJ7THI, #HARE T 1A RIS %
BT 7M. LANEVAEM . 60 M E (T,
XD FKFIRP KX ERE L 2, BN
K. #% 2019 4K, HHHE A0 2690.73
JiIN (B ESFERGA 1333 AN , &8
£ N A3k % 58.27%.

AR, HHELIERR SRS X,
2018—2019 4 GDP 435I N 11253.82 Al
11726.82 12,7

TIE NRBUF . FHEKETHK
B 329 55 BUTALT: AEPILEEHE, &
KSR

1. EWNZFRSE

2019 LK, FETHFRAR R 0 A 5 i
HIE, EPRshz IR AR AR E I 2, 23RE
FREKIRZENE ST, RELFEEHE 2T
15, TR ERREE R S, B
SRR, B AR AR E .

BB R B T AT

2019 fF LIk [E PR 4k 4L N T, 2

Yk pmk B2 ES LR, BEGE 2018 FHE 4 F
BALIH A L HHAT T 59T, BB RIR A 2019 FEMR LR A 7
BB FH IR, TR

GDP [ALLIK 6.1% (W& 1) , & 2008 FH
Préz el LR e fleigod; Hoh—ZRA2 Rt
A LLIE K 6.4%, AT 2% Rt A g 6.3%,
B =25 Bt A LI K H 6.2%, BFE TS
AR . 2020 FF—ZERE, 52 H L IC AT RE
Jiti ¢ A5 7™ S ik, GDP [F] EL 3% K:-6.8%, A&
KEFH GDP FuihHds LK E I H I K 71 1
£

A1 2016—2020 sF—F A X E T 225445

HiH 2016 | 2017 | 2018 | 2019 | 2020
£ % | F | £ | FF
GDP_(Jifz75) 736 | 78.7 | 840 | 892 | 207
GDP i (%) 68 | 69 | 67 | 61 | -6.8
ii}rf;)i LA 60 | 66 | 62 | 57 | -84

s (%) | 81 | 72 | 59 | 54 | -161

k2 VH B B U
oo " | 104 | 102 | 90 | 80 | -190

# (%)

I (%) -19 [ 108 | 71 | 50 | -114
HECHE (%) 0.6 | 187 | 129 | 16 0.7
CPI 3#41E (%) 20 | 16 | 21 | 29 49
PPI 31 (%) 14 | 63 | 35 | 03 | -06
WEHRIE (%) 40 | 39 | 49 | 52 5.9
iﬁ%{f;ﬁ}d RO 56 | 65 | 56 | 50 0.5
AR (%) 45 | 74 | 62 | 38 | -143
ASIABCCHIEE (%) 64 | 77 | 87 | 81 5.7

E: LI AL AR LIERIFR
2. o, B o G UAAR T
3.GDP 33k, WALERAM T X BN IE R A F IR K &,
MAEAE T W3 pafidgit, B2 SRR, A2H T
R LGN LG KRE, GDP AL HAAL
A AR KR Bt b, 2016-2017 SF A RAAK T K k&, 2018
IS R IRALAE R LR IARME A IR

R R: BERT A, wind, FRESTEEE

2019 FH FAREEZF R RFEL
TFEBRE, IR HEHRA KD, 2020 4F
—FE=ZRERLBARIKY

2019 4, FhoxiH P FE LAE g K
8.0%, # LA NIE 1.0%, H A _EZFREH 10.6
Jifeot, TRIEIEK 16.5%. 4[F [ g %= 5
(CREA ) R K 5.4%, H EFE 0.5 4

www.lhratings.com



BSZEETGHEIRAE

China Lianhe Credit Rating Co.,Ltd.

o7y BUR £ A3 A R RIRE

‘

pl

B Re MEZRBTOCE, &5 Y
N 3.1%, bt A 6.4 AN, FEntiE
DU 3.8%, 5 LAERET; L5 B
N 9.9%, b BAEE 0.4 ANE . RIS
N 4.7%, LG 40 NMES A EHERE
HIHEN 6.8%, Lk AR 4.9 NH 4 M. 2019 4,
Wi O R 31.54 J51276, IR ELIEK: 3.4%,
B FAERVE 6.3 ANE . Hidr, O
K 5.00, #FOMK 1.6%. 3 OHZE 2.92 7
12,56, [FIHP K 25.4%., XTEREE. 4B, £EH.
HAGEH 4y A3 K 8.0%. 14.1%. -10.7%71
0.4%, Xf—ar—B v E Kkt 0 9.27 Jife
JG, MK 10.8%. 2020 E—FFSF, 42
TG LB A [ g B R B e O (AN EAR
FO FAER Pk gy ) [ G 3G -19.0%
-16.1%1-6.4%, — K RAEZ G s T 4K
R4 -

20194F Tk 4 A IKE, RF LB BLX
e, 20205 —FF L AR 5L F F ki@ T B

2019 5, HWRAVFHE— . A
= IE o B K 3.1%. 5.7%F1 6.9%,
i GDP L E /358 7.1%- 39.0%F1 53.9%. 4=
FERUARE DA b oMb 488 e [R) be SE BRI K 5.7%, 3
W EERIBIEYE 0.5 ANE > A 2019 FE Tk
A E MY SN R S A ) R B K 3.8%
F1-3.3%, Tk A& FF A 2 . 2019 442 [H
FIRE DL b R 55 M Al 8 M USCN I LA 2 3l
[ LK 9.4%F1 5.4%, 45V IG K 34 S Ut .
2020 FE—ZEfE, ERAHFE . 37k
AEE == E 2 50l [F) b K -3.2% -9.6%
F1-5.2%, 4= [ AR DL b 3 i [ B g 4
-8.4%, kAN ENMV SN HIR]E S 453 ) 8] B
HK-15.1%M1-36.7% . 4= [E AL LA E R 55k 4>
MPEN SN [E He i K-12.2% (1-2 H¥dE) , T
MR R S5 A =[R20 K R R

ERE FMAHRE EA, £EZNERRT

m:fiﬂ-w“«’ﬁf

&)

3
2019 &, ERIEHRIMMEIEE (CPD Rt
Ik 2.9%, JikiEEE BAEPK 0.8 ANE A, H

W SR A BTk 9.2%, TikiE L EAEIR S 7.4
ANED A BRI Lk 1.4%, JKiE L B
[FI75 0.8 ANHE > p o AEHEE SR REVR 1A% O
CPI A1 3k 1.6%, ¥kiEtk AR 0.3 AN E
I3 o 2019 4F, TOlAR =3 ] i 8% (PPD
AL T FE 0.3%, L F4ERITE 3.8 ME . T
A 7= 2 TR A FR 5 (PPIRMD  [A] LK %
0.7%, JikilEL EAER7K 4.8 AN 4 . 2020 4F
—ZEfE, CPI A1 PPI 4 5l B0t A LE 3K 4.9% A1
-0.6%, & RV RIS BAFEYIA AT ElvE, A e
Mk B I 4 X ]

M BUBAIE K%, LBRFRREEK,
2020 F—FEMBM IR T TR, K sk &
2 X

2019 4F, AE—RAILHEILA 190382
.76, [FILIEK 3.8%, MG L FERVE 2.4 A
. HApRoN 157992 1278, IRl ELIE K
1.0%; JEBIUN 32390 27T, [ALLIEK: 20.2%.
2019 4, A[H AL S 238874 147G,
ALK 8.1%, 3 EL 4R 0.6 N 4 A
MG, 5 R OC I 3 H B 3
K, WM BRI ATREH R
A I E] EL K 16.1%.14.4%F1 18.2%.2019
CENA BSOS ZE L 4.85 AL TT, AR IR
2.91 Jife.ot. 2020 F—ZER, E—HAILH
HUN 4.6 JifZot, [AHEiEK-14.3%; SZH 5.5
Fife 76, FIHK-5.7%. 754554 T IR R %
ME N, WBUSCLFED R, ek -
EFIREY K.

B HERIEE, tkEAH IR

2019 FEAERIEN A IS 4E, RS KT
ZEm N, SEFESET R, S5
A IO R IIAE 5% (&) LLL, B A A .
i3l PMI FEER] &L PMI ML R FEEL
2019 HEAE—HIERZ LT, St kst
NN T RIS . 2020 4E 1-3 H, 2%
15 SR A MY R TR RRUEE TAS = HIS2m ,  SE
gl #4519 5.3%. 6.2%41 5.9%, 3 Hinf
Frlelvg, (B EARERIHISA P

N O
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2. FEILBF IR

2019 A= [E] 7 ULBUR 1) 32 J= 1 2 0 sl ]
BT, RE&THs TS B A . B0 1,
FER R ERL T, I8 LA BIBCREUR,
[ s DR Kb 7 BURT & i 7 R 52 2.15 75
276, R EAMNER AR S A R IR 4
YFF. TRART I, AAES = AT A OE
[ REdE, ATHEN T EE AR aE, “=
R AL P AE R 2 & ZRMESR WD T Al a2
O HE R T AL B S AT S, T
2019 4F 8 AT/ T 10 4RI 4 L,
— W] LPR AN 2> =TI 16 N30T,
% 4.15%; T4 LPR M 4.85% %] 4.80%,
g FAE IR AR ZE S T B

2020 HE—ZESE, [HN SR 1T e I 48
PG4 E DR AR B 2, FRE 7220
RGBT NGB I 220 kKR, il
WETE™, IS & 5 A iEr B
TR . W RIBOR 7T, £ e KBTI
TEBTHE S B B R RISk S S A 2R AR AL A
MBS T IA R T BUR R 5 R 5,
KA 7, BN %%t . 2020 4F 2
H P —R$ERT N AL AT 2900 127G, 421
TERAULE] 1.29 Jifeot, AR 3 AK, &
LI RATIE 1.1 Jifeot, =AM TR
flisht . REVRITH . RMAKF . ASIRITH
SRS REEAL . IR TS RECE T, &
R A2 B M A A 1) AR AR A ML 3 12 DR 3 g
L, BHZMBEE TR, REFRNESE A,
FRAR A Rl 8 lAS,  HESHERAT N K A5 SR 4%
X I 50 1 A8 5 B R ) RN DR, 4G
TG PR BRI A AT B2, TR SR EmE
F A A5 F5 il B 5 SR AN BRI, X e
B BiE 7R R SR . YR
4 H 20 H, —FH LPR A — I i 30 A4
M, & 3.85%; MM 15 NMEAE
4.65%. 4 H 3 H 947 et th/INRAT i€ ) [ 1
1 ANE S, H RSB E RAT TR
HESESFIEZE 0.35%, HESNRIT M

WG R BhAh, TR RARM, AT
WAL T 3000 /2RI L AT, FEHT
A BT R AL, — L BN Al
2 HJE, RATHIE 5000 12701 F 582k B G B
JE, FESCAS NSRRI 0.25 AN H s
3 A, [ S B /NRAT O G
PLUBE 1 Jifeot, @ msmxt /Ml

ERISCRF .

3. EILZFRIF A

2020 FF—FELTHEATEIRE R, B0
R840 87 et il 28 28 17 6 TR [ 28 5% 1 j 77 7 #L (1)
ki, HATAS R R TG PR ET TR, B
ARG . — & TR MR R RR, 1K
SR A BT B3 AR SN B BB %A T 55
(] PV 2% $  HE DALE S B[R] Y DR R s[RI
A P i P SR ART e SR v ad ) A R T DA B AR
b A ETE 2515 A 1 NS5 %N 10 3 2 o o S
b 2 R) S B 0 2 B B i JE RN 1)
T B DL R 28 5 R LT Y RV B R
B, A X 92 1 B % () P DAL 12 R 11 90 9 4 Bk
A, SEC IR Y DURRF AR R AR
TEREE R A RRORRAT, IS E
SRIEAERI S, R R SR A A PR g s 2 3
B, SECKEITREGE. AR ERE,
F ] P ) 3R R BRI D B S A % e A 4 % St
CIME LSk, 0 3R E 2 55 Pk S Rl R B 77
AN SRR I 585, X 2Lk
FIERE T, Pt Z RS KARRAFE R
KWEST, RIS ERE R AERALIZ AT, (A3
HB LS B IR KR, GUF V F IR G HE D
S, BERMEE URES.

THD X G e P 0 5 R IR R T34, ROk 2
UK AR ) FE R i s, By 1k Bk
AR A AR A 2R 2020 4 4 H 17
HHE 0 RBUG R, fEmmEIA “/N
a7 TAEFEE R b, o AR R Rtk
PREARRAE. RITHFAE. R SRR A
TRt RS e . (R EE M) “IN R
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HARMESS, o BEEE SO K P 75 g, 2
PR ERE AR E R, NEELSR KR
AR ZBGRE b 7RI SBERH, B
W EBCR E MBI, SRR TR,
RAT U E 5, 3G Nt 07 BUT & B 5%
SRR, HAE R IR E S oK
TR Rf@m b mECKE IR EEE, B
PR, PR, HITRETRL REFRANE S
M, Sl RVGRTTIAER T, eI
FESEAR LB A T/l b o Bk B,
UL E RO B, KRR %, 8
HIEIN A P BERMRY KA REBE, L
ZIHNX s, s i Ge ki B0 AT 3L Sk ik
BB, et g s T, IR
PEBS BB . ZEE A folb i i #fE
K IRTVE SR IR, HESEIRBLE DR, PG
Al B AR B R AL e, B N Al AR AR AR
JERE ST o BEORATF PR P e A S R A% 5 VAN
ST, AR R R TR A, Xk
BURTE IR, AR B MBGE T fedt—
B TERS o RN 2, T3 WAL AT
FIEEE, BURF A6 55 T Ak D428t
=, BUFARY SN AT T I A5 T B FR AN
SE T R, bR I RN B T BOR (125 [T 98 52
FiEZ RIRMLAR, MUY 5K, 20
TN AERL BT KU 2 18] BUAS T~

=. REZFERKE

1. RRAZ A

TG AT R E R X A, Rk
R EAIEIX . B, BEE. HAL FEAM
1 5 4 2R VG A R I ) D 2R T T b B 0 7
B, RhEERARILTHEE I S5E0, B
A R R ARG X3 A AR R X A7 24

ST, HRAE R E E B Tl
e AR oA PR R AR I T
BRIE, RE A RFERINTON = K30
Fall, BRZGMERE. FEAAHE . ST (R

FE MR RN AR
AR WA TR, RELN YR
Tz 27, AP FARRME . 2K,
EHRAREE SR, AREEAEULAY
WA EEAEEE .

FEe R K BHIRIA S T, EARE R
H. ESHEMREEFRFELFHESME. &8
O R TSm0 = 114, B CGEMRE
SR L@ E SR E 34, BHE NS
55 98 AN, AYRHEAIHT O CLEREAT A
Huty) 157 4. i 62 prifd s, He, %
ARG 37 BT (BLE 6 FTAinrFe) , i
LR G Bk 25 Br. HWE A AR GRY
X 514, A E AR 56%. & RA HRIK
B ERIE 44.2%, FHREHIXIEE] 70%LL L, =2
ERAESERREE . SHREY R
B, WMIUA. BERA. KBS g R A
KB RVIFREWEEE SN, FREBELE
Ko

2. RIRAZ AR
B AR M X A 7= SR R 1 15 o,
[t (%)

16000 - r 16

16.0
14000 136 138

12000

10000 10.6

142 9.3

$000 8 - g

. 63 | 67 | 69
77 165 5%
J 11838 F 6 L

6000 T 13046 -3 69 3’\‘ 6
53

4000 4 8668 13803 4
. | 1406 14886 13280

2000 - L2

0 0

000 2010 2011 2012 2003 2014 2015 2016 2017
EWEMELZDE e EHEFEE =EEF R

VE: R A XA S AN, R R TR
HAERR: THREGIT AW

2018 4F, FHMREHX A7 S EN 11253.8
1275, 53l E, SE—r= I3 nf 1160.7 12.7t;
A INAE 4051.5 27T B == kI
6041.6 127G

2019 4F, FHRE HLIX A2 = SE 11726.82 14
JG, EATH RS, B EAERK 3.0%, HEE
FLal =it m 1.2 MEY S oroE, 6
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—rENb I NME 1287.32 127G, tb EEHEK 2.5%:;
MY 4134.82 1270, K 2.6%;
= ME 6304.68 127, K- 3.3%.

&2 2017—20194F &+ B RAZF LA 21547

FEHER 2017 £ | 2018 £E | 2019 &
GDP (1275 14944.53| 11253.8| 11726.82
GDP # K% (%) 5.30 - 3.00
AE TN (2w 6057.29| 5437.11| 3347.82
Ak o[ B B R (LT6) 13283.89

HEWHRMTFELM (LD 7855.75| 7520.37| 7777.23

HEHRRAT (25D 1254.15| 1362.80| 1302.17
A R R AT SRCEON (G0) | 28318.75| 30171.94| 32299

Er o “0 RTRBIBH ARG N BB AT
HARIR: 2018 F5 Ml it K. 2018—2019 4kl B AR
HAKRGT MR G %I R RsE. 2019 FEHRE R A &
BT LR

B 25 35— %6 25 Ak 32 b R D4 i s ) 4
B, T AR &G LV R R — e E K.

FE Ak kA

ML SRR, AT B G 2 Tolk gk
M, FARAE TR, 5 b H A e
IR B R e S Ak R e, &
A P EE R IR 5, 2017—2019 4F, ==
SEH 4 R 7.3:46.8:45.9 . 10.3:36.0:53.72F0
11.0:35.3:53.8, & =7k 5 LB FERR T, FHk
A= B B AR T XA B R R 2
T OSN3

MRIE (HMA20194F [H R AV SRR
Gt A, 20194F, ARk TV IN{E3347.82
256, b EFERK31%. Hd, ShEEAR
JRIAESRE . A, B, BE. BEH,
BEEM. BRI FiZ3% )\ E s e
b FAERK6.1%, (R DL b T InAR ) b
#/986.8%. 20184, ARG BUMINIRIEHIIK S
LU BRI PR AR R R, R
5 U 25 N BOR i I b s N 4 1) 48 K 15.2%
F120.1%, JRiFE BRI BAE, FHK
BIRE A 7= 5N TSR R M T
FEFLSCHERE, PRZfdm. 2amlit. Rt

YRS IRA DB FLEESR, BRGITAM 2018 FHE A £
BB A% B HCRAT T 55T, BB RIR A 2019 SR G MR A &
BAEMF IR, TR

Frodb R, AEVIBRZG . R S SR
PERT AN PR JE o

ERE T, JLEORTE A P LSS T R
LR, QU2 TR A T, ERAE X
AT IR B K

BRAH R

B2 WA BA TR R 2 PR

90( %>

7
B0 o8 735
70 78.8¢ 706 707

720 = 8T e o
60
50 7455 443
411 39.0.39.4
40 308, —377*38.8
30 _ 370 361 °"
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
T RAIERE BAH R

HAERIR: 2018 FF A it E %

M PR AT B R A B 28 B 2R A 10 AT
DIEH, HREZFEK B iR,

2017—2019 4, R [l e 5 = T Ik
KIEHLZE, B3 35N 1.4%-. 1.6%F1-16.3% (§%
AR RS TEED) o 2018 4, HMREEAR SRS
(] 5 BE e, B PR R L BRI B
12.5%; 5T N EE 4.6%, H Dk
TN F% 3.8%; A =R B K 5.4%. FEAl
i F% 55 N FE 9.2%, [ 2 B RS AR
PILLE R 19.5%. AT N 1.0%, & E
PR CRER ) MESN 57.1%. 7Sk
EFERRAT WA BT A [ B 4B O R P
MILLEH 7.1%, b EAFETFRE 26 NES R K
Ko WEMRE G AR S IR ERR AR SR R AR KOG
B, A ERIUH @, EEBRTEE—
WK, BE, WHEIEARE)EHRE LY
KM —2h 77, MO =4 KEkeE, 2k
RSB T,

MR RHEREE KIS K3
71, 2017—2019 4, HMNEEFHSH RN E
RG> N 7.5%. 4.8%F1 3.4%. 1%TH
WILASGTE, 2019 4 35 R4 7 i 2 85401 6731.80
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{278 BNNF 1045.43 1278, K 3.2%,
P B AR BT B T I ) R B . AR
AR K FE 2 58 T & R KT 1)
P, 2017—2019 5, HMEEEWEFERE
RN B 73 0 O 28318.75 TG
30171.94 ZJCA 32299 127G, 43 IIA HEg K
6.7%-. 6.5%F1 7.1%; 2019 4, AR LA
M AE R NI RS H 4 i 23394 Al
11457 Jt, [AI Ly 3K 4.5%1 5.8% . BAKF ,
AR AT TR FFEEIG K, XETFrEK
) DTEREE A T Tt

3. RBfEART

BHRMS T, MEEFFRERE, Kk
BIEFHEARUAE B TE, SRl 35 bRl 2
BUFE G AP RS M B A e IR SCHE A FH R0 o
HR A BN RAERAT KA O ST B R (1 3
BUE 2019 ), EHARE SR ARG T & DA
FAREN 24153.77 1476, [FIEHEK 9.5%. H A4
RIATLAY N B T & A7 3R A0 24019.43 1276, [
F3 K 9.5%. R, 48 & I Aoh i &30
DYECRE 20884.41 1276, FIHEIEK 10.0%. J
s LR N R T % BT R %1 20863.60 14
JG, [AHEHEK 10.1%.

GEARTM 7, AR EIE S B B
REHEREE RPEER (2019 £ 12 H ke
PRI e, 2019 4E, HMEIER
WAPARIZAT, Z R IREART SR R AW 7EE .
A 2019 K, HME LT AFREER 42 K.
Hrypmi 17 %, 3l 25 K. Bl A A ERA
449.93 1%, KTHE 3330.50 1270; L ETIEE
B 3 &K, EWEM S 95K A T1IR
BRI AR

15 FH R K T, AR A AR AT b M
EREZLNERREREE, #%2 2018 FK,
F A BRAT W SR R TR N 4.28%,
[F] B R B 0.03 AN H 43 o, 7R 4 B AL T i K F
BB RE IS ERA R (LU RRCBERED
WERFEL R A SR A SRR 1

X

4, RERKK

“+H=F" B (2016—2020 ) REMK
BATIRI R SRR, 5 LR
BrRFrhEdg K, SRk e,
KL & — AR MR, Frsinasi 3 )
A, ATHRECE T, FEARE ST R G 5E BT
A SCHRTI R RIE N “ =57 NI KR
H br o

ERXTPL EREE R, HRERKGEAELL T
D7 HAS Bk e, BRI A K
BN, KR RENAES ). HIR, RN
SO, MR TR . 5=, KAt Tk
R, AT O35S T. 0, SCiEik
FFETE TR, HEBhAE =1 R 45 Mk 1) Ll Ak i
Wi B v i AR, A P R S5 M 1 (S R A Sy
a TS . BT, RO R R T A, HE
AN KA MR R AL . BN, RV
PR 2 1S BB s R 5 4 5 42 &40
WRERG . SL, EHPET AU, SRR
WeEG 341, wHIEM G, R R
THETTs FIR NGRS SO, B AT AR
RIEREST. B\, IR B R IF R N il
AN iR RIS . FORARAGTE X I A
VB, B AR FT 38 BN Hh 5% R T A JAR o Vi 1k
i& A A AR B RO X . S0, BT
SVREE, SRR OSCEH R, PR GE R,
LRSI NEPSL: 53

MERE, HEWREEIEED FTE M)
S, R IRRFE TR A, ARk
AT PSR EER AL, AR e ks H A B
HE TR WIER], ERE N R R R E
PEREVIRRZ, 25 FATEIIRER, &
MABEIRIGH —Fe R AL Tl SE PR D4 IS AL
pe 1 il R AT R Pl A

m. MEkH

1. ¥ BURATBObAZ B AHLAK 4
HerrEs irdhdk, &, . &, #/2 5
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PATBUAS], BT EZKSEAT “—HRBUNF—Z T
B, FHNEHL,  H O B ST L B
CHUEELY Rl 43 T rh S At 0 B i S Y
T8 2 J2 28 DA 25 900 B0 S 36 L 48 IEURT IR
i, BCEHABUNFERA N RV ERE, nEE S,
HAEWBE . B RS0 A . LI &b
B WE&WHE. GiSEHESEMm, HEHE
B EEMB. —RmE, HBUFITEHR
SR, AR B E A AR K .

¥R L FHAG BRI S

e 5E MG IR 4 DL 1994 £ESIAT
FR) 3 5k 1) WA B R AR D AR A, T 2002 48
2009 FH1 2015 4Fp il priadl . EAL. B
BRI BB AR 73 2047 T % . BT, 4
b T A3 B AN A BT A3 o 5 40 7 ¢ 60%:
A0%IH LA 43 =, 8 SO JE B A R R e S Hb Ty
% 50%: 50%¥1) L5 43 5

EL YRS RO Py

FRE NHEERKE L AMREIAST, S8k, 1Y
LBk, ALl DR AL R 7 Mg
. ZEDEAEERE VAN, 60 M E (T X)) Al
KA AR SRR RS, SHREIENE
RIBURE, AR GIBUR B AT B 5 Y U B T
FTRETT, AE AT ARG S T BRI 5 O I
R OBLREERN: EBIRANE; QA%
i Bt =N SEER (b5 43 B 50%H
ARG R 5:5 440 « MFTERFAN A
FIrAg AL CHUJ7 20 i 40%H, A4 51 4% 4:6
FeBl e B« JRHERIR SRR (B 51T Ei%

(I SRBUR SCHRF FIER, T DX TR AN
W BN SR T A R DR o

2. M WEOK AT HE L

ARG T BUR B BhE K, 2017—2019 4F
TR 73 0l SE I BN S v 5634.88 44T
5460.28 {27t 5710.70 1275, FHE K
0.67%. Horh — R A LTSN STt o LLAE 80%
Fedi, WEMRE BN R E MR S T EE Y
TREEAER

A3 2017 —20194F & A4 W BUMAM AR AL

(FAfx: fL7L)

WA 2017 4 2018 4F | 2019 4F

— AN STt 4693.89 4500.67 | 451432
BRSSO ST 932.53 950.41 | 1178.93
EA BAZE RN AT 8.46 9.20 17.45
WBORA &t 5634.88 5460.28 | 5710.70

FoAtRIR: 2017 - 2018 /2 F A M B R FIRA, 2019 FEE
B W ECR A PATH LA

(1) —fEFRAR I H R

2017—2019 4, HME R AILHHE KA
BTSN, 4518 4693.89 127G, 4500.67
f¢.76F 4514.32 2.6, E=FEEHEKEN
-1.93%. 2019 4F, HIE —HRAFLIE N &
T4 2018 4EHK: 0.30%. KA — A LTS
W BT BRI S Ee R, N — R
SRR E BN AR ISN A B — i A 3
TR N EE = IR IR

KA ERAE RN E TN AR L

(#43: f20)
3.7 Ll =) 5 @H At AIFREE T B g [ e Ik % H 20174 | 20184F | 20194
N B 854.03 | 891.75 | 797.89
° Hor HER 367.53 | 361.90 328.26
A XATHE R N I IN 388 | 222| L8
5B AE S E BB TR U7 5 Al TR 14461 | 14654 | 12875
Sy fhe S 3 J N 46.35 50.37 33.68
AL, AR EEGE 205 T G IR T e @B 66.62 67.51 60.38
K7, PIEFRAG A R BURF RPN K . 2017 dkBukA 356.88 | 349.14 | 31897
—2019 4, FHA—RASEBERA R bggp T A B9 | o443 | 7007
. . . TEE PRI RN 85.73 79.66 79.91
BHUSCN 3 BN 2065.43 470 2124.90 {2 7CH0 Hh G (G B
. AN A N 86.88 | 101.04 83.26
229254 fee, LAk M — AR L 121091 | 1240.89 | 1116.86
BRE, SHREENERERT, BHEFRE " Eaanmkn 206543 | 2124.90 | 229254
www.lhratings.com 9
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K5 EARE A ETE O S AR L

o JRIEMEUIN 137.81 | 137.81 -
— MR S AT 1163.25 | 1268.85 | 2129.33

LI R SN 76437 | 71824 | 163.20
—RBFBAN 851.48 | 519.33 | 382.33
ELiR 22745 | 234.87 216.24
N 178.61 | 186.67 272.86
PN R e AT 54 160.00 | 194.00 233.49
E i 0 vt 4 AR A 0.01 0.01 -
—RAFETEWN BT 4693.89 | 4500.67 | 4514.32

FoAtRR: 2017 - 2018 4/ E K MBS A FLARA; 2019 £
A R HAT LA

2017—2019 4F, FHMRARIGH Bk
NIZAEHGK, BB 751 4 2065.43 14,76 2124.90
{¢.7eH 2292.54 4270, M AFEFUE LN &
AL E AN 44.00%. 47.21%F1 50.78%,
7 RSB R TE B R 4 R R A B A 1 sk s
Hufr, FIRTFI LR BN B RE— e
B

2017—2019 4F, HMRE A ILFHE A
&4 al e 121091 47t 1240.89 42 7T Al
1116.86 14,7t 2019 4E[A] 42 [R] L T F# 9.99%,
FEZ RN TR 2R — A T
RN AR N, 2017 —2019 4E R
N5 5li5 854.03 147G 891.75 12701 797.89 12
JG; JE = AEE MG AERION SR,
29.47%. 28.14%#1 28.56%, AEBil A\ E A %
PR (FEAEA T RERAN) F—
DA BB, R — M A FETRE N ) Fa
S PRI L

2017—2019 4, FHMA—MBEEUN 53
- 851.48 12,7t 519.33 14 J0H1 382.33 {4.7T. iL
PR AE— L S W TR 5 22 3 L I A U A5
% Bk TAEZD e, B 55N T 8L
— M5 5 K — A FE TR W T
B, HESECR, faE iy .

2017—2019 4, HIRE R AILIE L H
Gt A 3725.72 {47t 3789.59 {4 It
3933.42 {¢.ot, FIWH AWK 2.75%, BERLRFF
PRt . FEE B IS AR
i HERUR RS R T A S NG 5 TS A
G, HRE — AR S S SN
RSP

($15: f2t)

o H 2017 ¢ 2018 4 | 2019 4F

ng;\ . 294.50 308.88 | 30252

HE 508.09 513.82 | 500.53

2 ORI ALY 550.80 634.10 687.78

2 X 394.45 375.17 | 330.08

Ey7 DAESIAEE 279.22 281.22 281.69

e AK 554,77 537.55 564.35

—RAFETMEH A 3725.72 3789.59 | 3933.42

RS 6.60 5.40 20.39

AT E T % 4 - - -

BURR 5518453 518.65 274.54 116.93

TR TR R T A 208.04 214.89 157.02

GEIE RS 234.87 216.24 | 286.56
[E i D o A 4R 0.01 0.01

WA A 4 - - -

—RAFETE BT 4693.89 4500.67 | 4514.32

FAH R B 2017 - 2018 45 MBI Ak FLaRE; 2019 A F
A BCTRA AT R LA

2017—2019 4, HMRE — A ILTE S H
Gt B A LIRS . HE . S REERELL
ANEEYT TLAE DY IR 52 H A it 20- 3l 5 43.82%.
45.86%FH1 45.06%, WA H BERT . bR
YR AR B R AT SR TAE, — A JLfs
S A MROK SRR, H R S I E 1
FIHHAREE, NRREFABUL BT T TR
SeE.

SRR, R IR g BN A
K, T IO B R SRR R, ERE
— A FETRE N AT 52 AEBIUSN I Bl 5 1 3
BN —RAILTE S DIRAESCH N E,
PRBR A AR T B ROR

(2) BUFMASTRFMIFNL

BTV JE G U S T2 75 A8 T LU 1)
A Ry, 2017 — 2019 4E F AR 4 S ik
932.53 147G+ 950.41 {2 0F1 1178.93 1475,
BIEAHEK 12.44%.

A6 FHA BT AP AR L

(¥f5: L)
m H 2017 4 | 2018 4E | 2019 £
B 39N
L 27 L3 PR 41456 | 451.87 | 593.29
B EE SR ST 51353 | 55832 | 665.25
LIS RN 29493 | 276.24 380.00
10
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BUR M4 LGN 13.28 12.38 13.09
SR 102.24 86.53 108.66
WA TS 8.55 16.95 11.92
BUFEEESWA BT 932.53 | 950.41 | 1178.93

ForH kR 2017 - 2018 4 E F ML M B Ak B AR E; 2019 FEF
AR W R A AT H LA

2017—2019 4F, HEMREBUN ISR E
1+43 % 513.53 127G« 558.32 1276 A1 665.25 14
TG, BURMEIE SN 1 R AR R
B, 2017—2019 4F, [EA LHUE AR
N 5 BRI 5 U\ A1) 80.73% - 80.93% 1
89.18%. HiT b ikUN 52 s fig & S ik
TH 0L D5 = 17 328 3 S BSR4 55 22 7 T [
R, IWAAFTE—EMASEN, TtAk
A BURPE R SN T RE H B BN o

2017—2019 4F, HMA L IFSUNA B
W5y, 53708 294.93 12,71 276.24 12, 76F1 380.00
270 R BURF M G SN T 1 B B B 4

KT EWA B HIRE L d St AR

(¥4 1)
m B 2017 4E 2018 ££ 2019 &£
EXSAE
2 431.87 625.13 | 844.14
BUFEEE H AT 533.66 755.00 | 951.47
iﬁﬁﬂﬂ?%lﬁﬁ%iﬁz&i 264.93 4824
W74 47.42 3851 52.91
TELLES 86.53 108.66 174.54
s - - -
BURF RS H 8T 93253 950.41 | 1178.93

Ptk IR: 2017 - 2018 SFJE H 4R MEUE R FARA; 2019 £ E
AR B A SATHE LA

2017—2019 4, FHMRABON LSS H &
TH5r A58 ik 932.53 12,76+ 950.41 12,7011 1178.93
{76, SLHFBE RS X ES L. EHE
W24 XS KA 2 F R A A L
BRI, ERAMESC AR 2 . KT8
FILTREGIEAR T H . I EE%RE, 2019
BT MAB BURF I SR S R R 4 174.54 1206, B
I P 4 U P AT B T 58

SR, ARG EA S A RN
NIRRT 2 S SN T 3 2 BRI, UM 4
WCNFFSE K, AR 5 b 11T 3% 98 3)) ] R XS 2

SN HE — R

(3) BHKAZETREMRILEN

T T ARG B RN 2 R T EUSN 2 2
— AN FEMEH . 2017—2019 4F, HAREEA %
ARG TR ST A 8.46 {276 9.20 14
JGH1 17.45 1276, 2019 M4 EA BEAL
BB TIUREPATECN 17.45 1270, SEBLIK
P

(4) REEZ

TR (LT 5 A4 2019 FETEHAT LI
2020 FIUE R M) , Ui 2020 FHE bR
B AT R BN 1061.00 1270, L EAE
N FE 5%, 3R TR S SRR B 2 B R A
I s I EBUF RSN i % # 3A
N SIS R R RS, it wH
H A BN ST 3842.62 1476, 1ZRRIL
SCOPETI RN, A WG H 2l 3429.65 12
TCo

SEE, HERE MBI EIEK, H
H gk B ISON BB K BRI KA 3, — A
HIREYNA BT s, BUM MRS RN Z EA
A A AN K g B BT, ROk
AT REAETE — B B

T, BATFIREE

AR, AR B INSRBUG B S,
e AT BRI, e BUF TIE, $2m&
WIEATBUKY, FEI PR RIBOSRL . By
RITH WBAR S BURYE 6958 BEAETT
THTERAS 5 A

H SR, BT RS
SMSERG BT T EBUR AN Aiiin s
BUNIEE, HE CGETImsRBUN B TR
WY B TUEIRE R H G35 E N, T
% “1+357 WER R SEHR GRS
MIpE, KIS EEM, ST BUT &R
L RBUEIBUK T

ATECH AT T, M IR B EHTBUR
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FREEIBUSRL, $& ST B . 20184F, FH Ak
B OCBUER” SRR, Rk &K
G S, FHIE T EARE L “eH B KRG,
H¥#m gt k32277 .

SCETFRCT T, 75 R RN HEE T 40
SO K E A, AR R AN, 2018
T, HEWRERER— RIERESE, SHNTA
FOGERTT ML, St JRET
B (X, ) AT “1+N+X7 SRR S1E ML
STHNGR S B KA TN, it
FEO, M T — R I e R R
EE T, EmE,. A, SESEFITELR
TWAE, AR FE (KF Bh
B SR XGRE SR, EHE4E
RBLIX . S22 N T [ X i

WA RS T T, itk — B A A Bt R T
B, REmWBUR SR, o U
FE, A BN RS FHRE AR
BURF R T (T MBUE R SR £ MR 5L
FEEE LY BB VA A BT i
F s AR ST S 2 MR R T I 42 . 2018
F, HRE T RIS 41 5 A s E R,
IR R SR TR, RN TS ]
FESE, BRI E B AT, BRI RE
TR SR A TR, R, RS HEdpinm
e, ATHAETTE SOGRA, VR S g MR
%o

555 W B 7 TH, 75 MR B AR T E B
JF 53 M B b T BRI 053 45, R BT ¥ £ 45 I
K, e T (HEWREBURMEGS KRN 20 B
W) , Bk T GI7BURFIESR 55 KUK 2 Ak
B o RN NN SR B P (5 55 B BEA LA 2
W, ST IR SCE AR, EMRE BT
G AR B Hh T BUR 5 55 BR A7 4) Bl i 2
BATINEY IR (2017 ) 466°5) . (kK
A4 b IESURT - b i 2% T T £5 25 65 38 S it 41 1))
(FMfT 2017 ) 491°5) « (FH R HL T EURF
AT B A B T A 5 A B S A N ) (7 T 5
(2017 ) 614°5) . (MR HTTHBURFF X 2k

LIS BT Al (Wi ¢ 2018 )
2505) « (EHMBIRARITEBAEERX
W H LIRS E BN Gt ¢ 2018 )
3885) Al (i MRE I BURATE P EIT WA S
Wit I H B O R E ALY GE i
( 2018 ) 387%5) .

RARE, HWRAE ST AN R, R
HUAT 2 5 R 45 AR W 4 i, 9 IESORF 151
25 KBS 7 YR 1 T PR

7N BRHRSS RAZEHE S

13075 BUR it AR R L5 A

2017—2019 4, H A BUM 55 A BT ig K,
B i 55 MU AN T T B o AR 5 AR T BT
FALRBRL, B 2019 FJE, HEHREBUFS
AHN 4344.83 1270, 1 2018 R IEK: 17.06%;
B B 545~ 1184.01 12T, AL N &
2.85%.

A& 8 2017 - 2019 S F R HAH S 2 HE LA

(¥#45: feL)

3 H 2017 ¢ 2018 £f 2019 £
BUR i 55 3193.27 3711.66 4344.83
WU B it 55 1465.35 1218.70 1184.01
& it 4658.62 4930.36 5528.84

E: BRI BUT RAEE TN RS, A —RmEFAER
fhd; BURBA 4 048 A R FALHF 57T i RIe— 24K
B AL IR S

HAERR: FARAMET

NS RBUT REE, #ZE 2019 K,
FRE BN EE RN ALGS, A
50.03%; A AL E ARG 7355 EE 19.32% 4
30.65%.

MR EHIE, WG BUFER S EE R
G EERH TRV EE AT, MY
IR T HERE LSRR R ST
2, s T RASGEME IR R, mHE
BT — AR R 5, HA BB T {E
NEGCRIEZ — .

MAREGIGOE, & WEBUNERS T
2022 FFA 2023 ARG — R P E ST R
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P75 MR BT HAE R BERE, R 2019 R,
MR BUR T 2020 4. 2021 4F. 2022 4.
2023 F J 2024 4F J UL 5 4F B B B 55 o A
RS HILLE > N 11.66%. 8.13%. 14.36%.
15.42%%#11 50.43%, it 55704 BHFBR BN 73 HL

A9 2019 4k FAH BUG AR S IR LE A H LA

(FAfx: f270)
BUR A 5%

. ) RE
% FAERUES
2020 4F 506.52 25.17 28.55
2021 4E 353.12 46.70 33.28
2022 4 624.02 37.52 14.72
2023 4F 670.15 29.84 12.65
2024 F J UL JE 2191.02 704.70 250.87
&t 4344.83 843.93 340.07

AR FHE VBT

PRI 5 A W BUT SR BE M TR, T IEGR I
JE MR 2019 47 53 55 PR A 4822.70 12,7,
bt 2018 4EH 11 652 1270, T MR BUR AR Rl
ST -

A& 10 2017 - 2019 4 & #8 B TR AU LA

(43 fen)

2017 4 2018 £ 2019 4
WU 55 BR A 3685.70 4170.70 4822.70
Horfre — R 55 PRAR 2664.78 2921.78 3193.78
I 5 55 BR A 1020.92 1248.92 1628.92

FH R 5B VET

2. ¥ HUHZR R

H % %-IGDP

2017—2019 F, HIREBUHFS5IGDP 53
SN 21.37%. 32.98%F1 37.05%, fRbriFs:
It

"5

PR PAEIAEL, 2017—2019 4E, FHkE
BT A2 45 1T BUON 61173 531 ) 56.67%-.67.98%
A1 76.08%. SMATE, T AMREBUR i 557K — Ko

AU BIBOURE, EHWREBUN % R
5 GDP Mt FEE: Tt 2017—2019 FBUM
B 55 MU FR AR I K, (HL AR 55 /KT 2 il e T
A ARG5S SR HH AT, R 55 R T4

. FREFFHF

ENE, FHREmahE RIS, 2+ E
BRI T EEM; HiE BE, Shg it h
HEZRAbHLIX . AfE, wREL HA SRR
B W1 2R PR A R A B AR G T B o7
e EmAALENEE T 5% 0, BAR
J ZRACTE X3 A VE AR X A 26 . PRI, 5
WETEEZR KR /P EAREENBUAR. &5
R, RTF T REBUFES 4. BUREZ 7
(A EER

Y4 ST, 2017—2019 4F, HAKE 3K
73 B AN 53 5N 2065.43 1276 2124.90
{2.76F 2292.54 {270, RFRFELIGKEH. HHK
BIRTFI 2Rk BISON DA — et A SO AP IR
RNE, EZESH S AN 56.32%-
59.71%71 92.88%.

B SCHFT I, AR R I e ] S
HEEW TR —, T &R ST U A
FELERPETT G, 2003 SELLCK, EXRZIREEG
PRI ARALE Tl FEH SRR, 350 T3 3L
MREE PN AR R S 4 T 38 RU - 2016 4F,
55 BEEl R € & T IR N HERE St B — 56 A Jb ok
PG RS AR L X S AR R i A T E
BRI, SR IX &5 R i
[FII, 25T bR 7 b I T ) AR A6 7 B 2 )
H5E O EZEAL, EREEHER T —RYIE
AT XTI R AR S . 1992 4F [ 55 B BT
FIFZME T (BN PR X 4567 K
FRIRAA) F0 o B AT H X R D
2009 4= 8 H, E&HAE ChEBEINTXERS
VETF RN B — LUK FH BT RIS
X) , 2012 44 H, ESFHE R EEA]
LI (R ERATERIEX, R T (8
TXRPEENNTXEE (FEH) BREERE
XERMETELY « ZTERENKE S
MR E A H ARG B R, SR
Il B R AL

MIRE, HWRE XA, EZR R
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HEH DR GRG0 HL 8 < RS I
K HMEAEE ZOR e &/ B N BUA
Zeptihn, M BLELAXTERPIE R, BRE 5
E NN ERBUR SR AT REPERR

I\ KEARBURS O

1. KHERAF A

20204F E A BUR L 0ifii 7 (B
CAR R RR“ AN B T 25 7 ) K AT £V4118.7750
.76, BARR20%E ., AL R T, ARE D
FEPFEA R =, B —E A, AL T
95 SEHL I H B 0% A MGG L 2%«

H
BURELETTITRXEL & 070 | 20
i i X A it 1B T H )
EMA%%%%%F%@W 160 | 20
L T VR X VS Y 5 7Kk b
il X T 1 T 0.60 | 20
P R L X A B 5 K A B 041 | 20
B SR TTRIE % B 036 | 20
X zwmﬁﬂﬁwg&mﬁ
| B BTG KAL) YRR A 028 | 20
JrpoKIEL AR )
IR R RN T X 230 | 20
SE X 1% BEURHE Do & el TR '
FeSEBETT  FEFRr e X 21750 | 20
Tt e i 103 )
& = 18.7750

TR EAE MBUT

2. K Mfr AT A BURME S-09 %m0
AL TR AT RATHEDN 18.7750 12

11 HE SRR A5 FEIZR B FA . L e e I,
A ) 76 BONHTHIOE, BUBLA T 2010 44
;g; g B BURF A LEE TGS 0.43%, Xt
PRI TR A7 EEE | A U 55 BB AR /N
& FR
. b s [$1 ) I
ol AT | a0 | 20 3. AMETAGAAEH LA S
KK | TR AT R k¥ B, T 34
b 048 | 20 N ﬁﬁ@?\QmJJ%Tﬂ?,A@ﬁmﬁﬂ
BRI 7% X S 73 300 | 20 Tt E RSP 1 b T BUR & T 25 6 B A E
AT AT R ettt o s . ,
57 X W A 100 | 20 N 24 Be s 7 A R R e 1 SN BURF I S 4l
W | H N B TUSON FR) BI 40 , BIETRIRAN
TR RHIED | o0 | o0 \?giﬁ MAi$%5 Ai“% B
KTH ' YRS 58 T 5 K IR AT L., A
RIC B 2 oKz &— kb e g e -
— S e |2 WL TR AR 4 E R E T ERI . K
SURY e — X . .
é%ﬁ@i;?m%ﬁmi 040 | 20 FRUNFIT TN, T H BRI T
BT A TALB AL T
YN [ ar I 088 | 20
BBK | RELR
T R 70| 2
26 B e H A L X I '
%12 AMWEFEAZRZRB BN (£45: fLa. 1B F. %)
HE/ | Lo | LMW WA | fid
Mpan | MEAK | SO | M| pRE | Gww | D0 | BOkE | Ber | VR | EE | B
i EW &M Wezd Z8 H
KA S Ris A o
Y AR | 339 | 0.69 2.70 1.70 20 #*%§WA‘ 5.61 440 | 508 | 111
- BN
SEAE L AR R B
KFEMIX | EHREALVRE | 0.60 1.20 0.48 0.48 20 | 5 AN HbAL 1.42 4.40 0.90 1.57
X g 85 LN
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