fi T %5 2

B4 12020] 1369 =

Bk A 9CE U fE A PRA 8 3 33 %t 2020 4 AR A BT RO BB
— i (Z81) 16 AR ZITE A F i 4E, %< 2020
fﬁ%f?lviié T BTEBEE—GE (Z8) WERAEEHN AAA.

7tk A

'\ y RA 7'/4/ S

BRA ﬁ% wﬂ‘éﬁ@# 3

_._O---—O:%‘)\

L WA ,
] 'f

L ‘/ T
o’ )

Hehlk: EHHEERE A2 SPEARHEXEITE
#iE: 010-85679696
fE#.: 010-855679228
fifd, 100022
hitp:/lwww lhratings.com



SEEY¥BHEIIRZASG

China Lianhe Credit Rating Co.,Ltd.

75 BT — R 5B AR ARE

2020 FEMEM T BABME—REST (ZHD
ERTERIRS

FRER:
i 267 miAK WR o
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YN sY - T 54838 - .
=t e 1% e
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Er T RTRARH ARIG A X7 HAE AT R
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THREWR A F AT AR, 2019 ) 5 Mg MR A AT
Rk, T %R R sEiE

SRR 2 @ w3 e

R A -
CAER
e H:
Ak

Pl 31k -

lianhe@Ihratings.com
010-85679696

010-85679228

R T REE KA 25
B AR KA 17 2 (100022)
www.lhratings.com

TREE R
BRERGEIHEARAR (BURRER “Bea
BAG” D ANE M LTI B B8, B
R i BT B HLBE RF 8245 21 R BUM B9
JISHF; 2020 75 MRAE LT BUM AL BT B fi
77 (=D (BURRR “AHIiTR” ) AE
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PR — R (2D BE SN AAA,

TR =

1. MR AE Dy v B B 2 2 Tl Bt e o [
T ARAC R BT, fEESOR 4 /b A
AEERBUG. LA, ERNTLIXEIT K
A AR AR AL E DML FE RN (AN N,
WA RRA BB RFEE3RAT T R BUF BUR & 3 &
S22 D5 T (R SCHF o

2. AR, HMAEMX A BEA T,
B2 EbR, ENLFFREhm, SR Easg
TR

3. WMEMBE IR, BN AR E)
B, o e BN K H 2 KA
B —RAKTENANAITES, BUFTEREE
N 32 B A A R LN S K F 3 4
(SIS

4. MBI BURE BTSSR S AR,
WA BUFHIE T — RA6055 5 BRI, FFRI
AT AR RS T B, D BURF P57 55 KU
BhiadRpt 1 Rk

5. ARG G A — AT
S, HME A TS AR
MIORBERERE Ry, BN RE A 1 KU RAR .

www.lhratings.com


http://www.lhratings.com/

BSEETREIRAS L TN
China Lianhe Credit Rating Co.,Ltd. i‘&;ﬁﬁ)‘(}ﬁ"‘ﬁi{ﬁ#{g}ﬂ ’L«T’—é’&%&%

o9

— AREFI A TR 25 d TR M BUT R, RETEHEA R
NE (TR “RETAZT ) AT Ak, AARFRTERR
AVEAEAT PRIE

= BREARIFAFRAKES T L THAEMBUTH RELX R, K
ST FEAR L FHAE M BUT Rk BAT AR L. B
SIER RIR K R

Z. BRERBEEHIREARBATT FRBAERRSE LS, A AL EHRK
IEPT A9 BARE /A T A% B AEGRN, FoA R £H
TENIE. e

w9 RIRAE GG IR R L R A AT IRAE & B 09 N 3T R R AR Ae AR
ol 690k S RN, KRB FAMCE W BUT Ar LRAEAT A R BA AN T L H i
KRB E o

A AR TAAXREESE, FIEALMFRRGER. Z B

A RRAE A IFRLE RAGER T AR, A I A AR 64 4k
By ARIERIFIF R L5, A BN NS F SR T Ak A A R AL

www.lhratings.com 2



SEEY¥BHEIIRZASG

China Lianhe Credit Rating Co.,Ltd.

75 BT — R 5B AR ARE

2020 EFEMEH A HFEME—KREGSF (Z8D)
ERITERIRES

—. EFER

HFRARRR “F” , A THERIEHIX
S, IR T, RN ERX, b
MUORITARAHTE, R WL, REs
R AT PRV S SHEERR VI AR s Hhdb fr
EZRdbHeX . gt shE. HA, ZFHFRe
i K VAR R SIS B AR A W b B rh oA B, E
EUITVLHL X [ bR & AE T kb e T B A, B
AR E ARG IX 3 A A PIOCRRIX AL 2% 4o 25K
B 18.74 JiP A AH, 254 EmE T
1.95%; TEIXKIJTTH, #HHRE T 1 AEIE %
Wi 7 AN, LANEEM . 60 MR (.
XD FKALRPHARXERERS, AR
KHF. A2 2019 4K, HARE A 2690.73
FIN (B BEREREAD 1333 TN , &8
£ N F3kEL % 58.27%.

TAER, FHIRE AT R SR K,
2018—2019 4 GDP 435N 11253.8'2 A
11726.82 127G

HFRE NRBUFHEHL: SHREKET A
% 329 5 PTG AEPICEEHE, A

Sy

1LEIGFIRBE

2019 FE LK, A 5K AL = Ik i A B
W, [ RElG IR S E 2, R
TR ENE T, REZFEL DT
T, A EEkE M VERFIE T &, ML
BRETR, B ARTEE .

Yk F AR BFES SR, BRGITAY 2018 FHE 4 £
BALIH AR L HHAT T 59T, S8 RIB A 2019 FE MG R A
BB FH IR, TR

Bk g G TAT

2019 LK E S G4k S T, &F
GDP [ALEEK 6.1% (W3 2) , ¥ 2008 F-[H
bRl fa L AR 2 el ; Hoh—ZRA Rt
ALK 6.4%, FI —Z=R RiFFEIIEK 6.3%,
A =25 Bt A L KN 6.2%, 125 Pl
W . 2020 F—Z=RE, 2 F L ICHTE R
Jiiti % P 175 7™ oy, GDP [A] EL 3 K:-6.8%, /&
REFH GDP GuitHd LK E Ik I K 7138
K.

A1 2016—2020 % —F AAE £ 2525 588

WH 2016 | 2017 | 2018 | 2019 | 20204F
4 4 4 | FE
GDP (Jifzot) 736 | 787 | 840 | 892 | 207
GDP }45# (%) 68 | 69 | 67 | 6.1 6.8
FRAR L b Tl 398 i 1
(%) 60 | 66 | 62 | 57 -8.4
[ e AR (%) | 81 | 7.2 | 59 | 54 -16.1
E%ffﬁg%ﬁﬁﬁ 104 | 102 | 90 | 80 -19.0
H FIEE (%) -19 [ 108 | 71 | 50 -11.4
HECHEE (%) 0.6 | 187 | 129 | 16 0.7
CPI il (%) 20 | 16 | 21 | 29 49
PPI IR (%) -14 | 63 | 35 | 03 0.6
WERWE (%) 40 | 39 | 49 | 52 5.9
E?ifﬁjdqﬂiﬁﬂﬁljg 56 | 65 | 56 | 50 0.5
AIIHBUNISE (%) 45 | 74 | 62 | 38 -14.3
AFIUBCECHHSE (%) 64 | 7.7 | 87 | 81 5.7

E: LR BIENGH A RILEKER
2. iR, BEO R G UAR T
3.GDP ¥k . WALER AN T LB A FIREKE
AL T WG hliigik, B2 K A%k, 422K %S
T LR AL LIEKE, GDP H R EMA
ARA K L E G, 2016-2017 F A AR TR L &, 2018
ETAE A AR E Kb | IGARAL A R

HERR: BEAT R, wind, AT KR

2019 K F A B R T SR THEKIFLEL
FTEBERE, sIH HEHRFAY, 2020 F
—FREEZRXEREBRIBISE

2019 4F, FhiH U T SR LI K
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8.0%, # FAE T 1.0%, HrhW _EZFAE%0 10.6
FifeTt, [FIEEEK 16.5%. 4 [ 5 8- 1% o
(REL P FH#EK 5.4%, HEFE 0.5 4
B R MEZRBTOUECE, HiliE b5 B
N 3.1%, b FAREAK 6.4 ANE A R
THIECH 3.8%, 5 FAFRRT; 5 HL AR T IE
7 9.9%, H LR 0.4 ANE . R E
HON 4.7%, W EEMR 40 NES A EERR
HTHEN 6.8%, b AR 4.9 NH 4 M. 2019 4,
Wi O R8T 31.54 J31276, IR ELIEK: 3.4%,
B FAERVE 6.3 ANE . Hodr, HO
K 5.0%, HEOHK 1.6%. 3% 2.92 5
{275, FEIHA K 25.4%., WTERER. K. EH.
HAGE H 43 38K 8.0%. 14.1%. -10.7%7F1
0.4%, *f “—i7—I” INLE Kk 10 9.27 /3
{275, HK 10.8%. 2020 4 —ZfF, 2Pk
i FE LA, A EDE BT R SR Ny
AP R R 9 [F] B 36K -19.0%
-16.1%7F1-6.4%, — KF5RAZEE P T 4K
R4 -

20194F T Ak 4 FEAHRE, RF LB LK
J, 20205F—FE T b AefR 4L R F KT B

2019 4, EHRAEGFE— k. =l
5= IE o B K 3.1%. 5.7%F1 6.9%,
i GDP L E /3518 7.1%- 39.0%7F1 53.9%. 4=
FERUAR DA b oMb 388 i [A) be SEBR I K 5.7%, 3
B EEFRMAEE 0.5 ANE A 2019 Tk
i Mb 7 M YSN R R A4y ) TR L 3 K 3.8%
F1-3.3%, Tk & FF A 2 . 2019 442 [H
FIRE DL b R 55 M Al 8 M USCN R LA 2 3l
[ LK 9.4%F1 5.4%, 45\ I K 34 Sk it .
2020 FF—FLE, ERSEWFE k. Bk
AR = IME 7 50l 5] b K -3.2% . -9.6%
H1-5.2%, 4 [E R DL _E TV 38 hn e 7] b g K
-8.4%, TV AV ENP SN R & 2505 51 [7] 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 AR =[R20 K R R

ERIE T MRS LA, £ENBRIRT

%

2019 4%, JREIHEMEIEE (CPD [ALL
ik 2.9%, EkiELE EEYRK 0.8 ANE A, H
HEr SR A BTk 9.2%, TikiE L EAEIR S 7.4
ANED A BRI Lk 1.4%, JKiE L _EAE
[FI75 0.8 ANHE > p o AEHEE SR REVR 1A% O
CPI J A L3k 1.6%, FkiEEL B4V 0.3 N E
93 e 2019 4F, Tl A= H ] kg 484 (PPD
AL FF# 0.3%, b -4ERIYE 3.8 ME . T
A= P2 3B I M FE £ (PPIRM) [ BL R %
0.7%, kgL FAERIE 4.8 AN E 2 . 2020 4F
—ZE[E, CPI A1 PPI 4 5l B0t [A] LE 3 K 4.9% A1
-0.6%, f& RIH MM EFEIA BTV, A e
Mg ZE IS4 X ]

W BOBNIE kA4, XBRFRIREK,
2020 F—FEMBM X R T TR, K sk &
2 X

2019 4F, AE—RAILHEILA 190382
.76, [FILIEK 3.8%, MG L FERVE 2.4 A
B3 . FA BN 157992 27T, [FIEbHE K
1.0%; AEBIUN 32390 127G, [FLLIGEK: 20.2%.
2019 7, A — AL S 238874 1476,
ALK 8.1%, b 4R 0.6 N 2 A
MG, 5 R T OC I 3 H B 3
K, WX H BRI TR R
S E L BE K 16.1% 14.4%F1 18.2%.2019
SR B S ZE 0 4.85 TG TT, BRI ORI
2.91 it ot. 2020 F—2Z=R, AR AL
N 4.6 Jif2ot, [AHiEK-14.3%; SZH 5.5
Fife 76, FIHK-5.7%. 754554 T IR R %
R HT, WMEBUCGCRD TR, Wk 8
ERPEZET K.

HABFREARE, {2tk EHATHER

2019 FFAEMBE N A = WLAE, MRS G
SR N, EF AT R, AR
A IO R IIAE 5% (&) LLL, B A A .
i3l PMI FEER] &L PMI ML R FEEL
2019 HEAE—HIERMZE LT, et kst
RN R &S . 2020 4E 1-3 H, 2%
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TS Al KT AUE TSP~ sem R, 4R
Bl 245N 5.3%. 6.2%F1 5.9%, 3 AWE
Frlal %, (B4 B4 FEHEA i e .

2. FEILBF IR

2019 4 r [5] 7 WSS 1) 3 8 ) o 1 ]
WY, PRUEABHIS TS B X H] . WBOT I,
FER R ERL R 2, T A BCR R,
[F] ISf MR R 77 U & T o7 AU 22 2.15 5
{276, RNEEEANERIE E A R TR AR 4
XHF. TRMA&RNITTH, A — R4 e
] B, AN T &R s, “=
FAPAL” AF R & e R HE WP T R 1l
BENAE N IR 3 SE N R
T-20194F 8 HHFJA T 10 ZFKH i B B 3EFE,
—HFEH LPR RMMFEN /S =R 16 N
% 4.15%; T LPR M 4.85% %] 4.80%,
g1 FAE PR TSR B S T B

2020 SF—ZELE, TR0 I AR R b 46
PG4 B DR BRI B 4, R 20
KRG B PGB I 20 R R, ik
WETE™, 2R iE & s A Er B R
s . W BIBCR T T, E 2 KK
TEBTHE S B B R RISk S S E 2R ATE AL A
AL BE— DR ET NIRRT BUR R AU S,
KAz b 48, B9 R4 % . 2020 4F 2
HH—$E R M AL AL 2900 1278, 2R
MR SAUAE] 1.29 Fifot, HE 3 AIK, &b
LU RATIRE 1.1 e, =R TA0E AR
filiGeiti. BEVRTH . RMKH] AR RIH
LSRG IEEAE . IR ERECE AT, £
Rl 428 S R 1) AR A A b 3 P R A Ay
O, BHZMBCE THE, (R GHE M,
AR AL Rl 78 leAS,  HESHARAT In RAS DR OF
XA 18 38 8 B PR P N DY R, 25
T I 1 L BRI AT B, TR e s TE
F A A5 F5 s B8 5 SR AN BRI, Sk e
B BiE 7 RF R S RT . YR
4 F20H, —FH LPR A X T i 30 N

A, & 3.85%; TUAFHITIXN 15 MR
4.65%. 4 H 3 H AT st th/INIRAT i€ ) AR
1 ANED M, ISR TE R AT AT
HES S FIHEE 0.35%, HHENERAT ANl
BIAE PR AL, FERENE R AR R, T
WAL T 3000 /ZTCHIp L IR, FEHT
A R, — 2L BN A
2 HJE, JATHHE 5000 1270 1 FF 55 3k FE L BLAT
B, FESCARST/NESEEAIA 0.25 AN 4 A
3 A, WS B A /NRAT T SRR
PUVEE 1 34270, 3E—0 st v/ N Al
SRR

3. RGBT Y

2020 FF—FE AT AT R KB, Bk
HTA8] (1) 38T e iy 28 928 1% 0 TR [ 22 5% i j 1 7™ EEL [
ki, HETAS R R TIE PR ET IR, B
ARG o — 2 TR AR R RR, 1K
SRTATING P BT IR AR i N BRIR )5 3A T 55
[ PAY 91 8 45 % e DAE R B ) BRI A, TR
A P ity R S RT T SR ity 3 D AT R T DA B AR
O BN TR I ETE, 3R 46 4
b A 2 E) S B S BB i R RN 1)
T B DA R w28 5% B TR B o R R
B, A X 92 1 B % () P DAL 12 R 11 90 9 4 Bk
A, SEC R U DUREF AR R KR
TRMEEER CEERKmAT” , RS ES
g R, JE RO A AR g B 3 2
BRG], FEOREIRIUE. SR ™ HIH,
[ B ] P ) 5K e B O B S b ) R T A 5
BE O XECLUA 4R, 0 R E 257 KR T B KB 7
AN TE SR R I TS, X ZRF Rk
HIERUE T, Pk ZFR ARG KAARRE R
KIEST, R E MR AEAAE1T, [HF
FIB L2 IR R HIIF e, BB V 7R R HE L
S, BERMEE URES.

THD XS G e P 0 5 R IR R T3, ROk W
UK AR ) FERT e i s, By 1k Bk
MR N BN N E LR 2020 45 4 H 17
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H AT RBUG Rl ESRIHZEIR “oN
R TAE I FEROFEA L, ¥ B H R Bk
RIEEARA ., R TAR. IR TR 2 4.
TRV EEGE N EERRE . IRIEZIBHEM “TN IR
HARMESS, o BEME5E SO K 75 g, 4
PR ERIE AR E R, AR KR
AN ZEIBGRE T T3, VRN, B
I BOBCHR B ARy, IR AR T,
RAT PO A E 652, 8035 BURF & Wi 7,
SR e RCR, HIRRIERE A5 ki
TR Rf@r bt MECKE N REEE, B
B, R HITHETR, Rt a R
R, SRV IR TAT, RS RIS
FESEARZ BRI ANl b o Bk B,
U E ZRE O S T, KRR, E
I A I T BRI KA R, L
ZIHNX s, s % Ge ik i B AT 3L L ik
BB, et g s T, IR
PEBS BB . ZEE A folb i i #fE
Ky IARVE LR IR, HESERBLFE SR, PG
RNG RRAS A s AL 4, dR b/ A AR
JERETT . EEORFFH 7 Ml B 4 I ) A A AT
SE4 Ty, AR L EED) R TR A . Xk
BORAE R Y], RRIM BT MBGEAT Rt b
B TERS o RN 2, TR WAL AT
IR, BUF AL 655 T Ak 48t
5, WU AN AT T A T B 0 AN
ST R, T I RN B T BOR (125 TR AT 48 52
BFiEZ IR WA, ALY 5K, 20
TN AERL BT WU 2 18] BUAS-T- 7

=, XEEFARKF

1. RIRREI e

TG AT o E ARG X R, R kb
P EAIEIX . B, BEE. HAL FEAM
1 5 0 2R VG A R I ) S D 2R T I b B 0 7
B, RhEmRALTHESE I 5E0, B
A R R ARACTE X3 A AR R X A7 2 A

SRR, FHARE T E RN T
RN SRR A PR . T AR I T M e
BRI, R Al PRI T N =K S0
Pk, BRZAGMERE. BEAHIE . JeHET IR
SR MR RN AR
AR “HERKTE” , REAM “H
Tz 27, RWAFZMERRIME . ZERK,
HHREREESE, AMEEEEEULAY
WA EEEEE L.

PR J BHIR AR T T, MR B
B ASHEMEEIEEA AR . &4
CUERE R R E S = 114, &3 GEHRE
SR L@ E S0 E 34y, HRE S
5% 98 AN, AHEHEAIH O CTREEA I
dity) 157 A, G 62 rid@ms, Her, i
AR 37 BT (L7 6 Bl 2Epe) , il
LR G Bk 25 Br. HWE A AR GRY
X 514, A E AR 56%. & RAE fRIK
B RIE 44.2%, FHREBHIXIEE] 70%LL L, =2
ERESEBIREE . SHRED P REIEE
B, WIS BERA. KBS g A
KB RVPFRBEREAEEAM, FRENE
Ko

2. RIRAZ AR
L bR b X A P R B A

i) (9%
16000 - 16
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14000 136 18 H14
12.0
12000 - k12
10000 -| 10.6 10
83
142 9.3
8000 - 18 - 8
3 63 | 67 69
17 N6 -
6000 - 10560 113% 13046 73 | 69 61’\ 6
53
4000 4 2668 13803 . 4
7218 14063 14886
2000 - 2
0 0

200 210 2001 012 2013 2014 2015 206 2017
EREMEEEEE e EWETEE SEEFIER

E: R A B S SN R A A
AR EMRAE G A M3k

2018 4F, HMMEHX A RE AN 11253.8
f¢.75, g, FH—r= N 1160.7 1470
5P hN{E 4051.5 1270 5 =\ hn{E
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6041.6 12T

2019 4%, HARG X A7 S E 11726.82 14
JG, AR, K 3.0%, 6
PeRT === e 1.2 MaS R o E, #
— I INME 1287.32 {470, L LK 2.5%;
ANl 4134.82 127G, 1K 2.6%;
=N 6304.68 127G, 1K 3.3%.

&2 2017—20194F &+ B R A F LR 21547

FEHER 2017 £4F | 2018 £E | 2019 4
GDP (fZ71) 14944.53| 11253.8| 11726.82
GDP K2 (%) 5.30 -- 3.00
ATk E (26 6057.29| 5437.11| 3347.82
AFh ST B B PR (LT6) 13283.89)

T MEELD (L) 7855.75| 7520.37| 7777.23
HEH OSAT (120D 1254.15| 1362.80| 1302.17

WHE R AR (Jo) | 28318.75 30171.94) 32299
Er T RTFHIBERKIR, N7 S AMSITHR

HAERIR: 2018 FF M it 4% 2018—2019 FH Ak LA
ARG AR ERE %A W3E. 2019 FERE R A
EAmE LR

BE 37— 50 A5 b2 Tl R IR D4 R s Fr 3
b, TR R E A L5 i R fr— e K

FE Ak kA

ML ZER G, 1R B G 2 Tk
M, A T IERET, 38 = s e
AR AT R R B Ak RN e, &
WAB PN SRR %E, 2017—2019 4, =77
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
Vo BN P38 1

RYE (FH ARG 20194 FH RAEVF A& R R
Gt A, 20194F, Ak TV IN{E3347.82
276, o BAERK3.1%. Hid, HkEE AR
JRRRZERIE . AmAath. &f. B, R4,
BEEM. BRIR. ZiR% )\ E S e
b 4RI K6.1%, (5 RIARE DL T3 iR i) b
#486.8%. 20184F, THAMRE BUMINPRIEH K
20 BEBAR R PV AN A R,

YRS IRADBALEESR, BREITAM 2018 K A £
BALIH AR L HHAT T 59T, S8 RIB A 2019 FE MG R A
BB FH IR, TR

I 2 N BRIt 9 M A TN 4 1 48 K- 15.2%
F120.1%, JRIERNIA FEIHRIRTE . SAAE, EHAK
BEH At RPN TSR M T
FEFLSHERE, BEZG{dmE. SEadiid. MRirsm
AR, EMES . B B
PR DAL IR A

GEA T, ITAER R MR Rl gh R R
LAk, B2 R BTt E, EMRE X
AT R — e K.

B AN T

B2 bR AT B R i e i ot

90( %)
80 |0.796

78825 706 70.7
70 b

720 * 687
69.6 A 668
60
50 1455443
40 |1 39@3&&39.4—7388
370 361 377
30 r 1 ¥ r

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
T BARE AR

HAERIR: 2018 FF A it E %

M PR AT Bl R R i 28 B A 10 vT
DI, SWEEFEKFEER TR,

2017—2019 4, AR [ 2 T P45 BT
KGR, BEH 4> 58 1.4%. 1.6%H1-16.3% (1%
ATELT RS ESD) o 2018 4F, HMREEREG LS
(] sE BE e g, SR B L B R R
12.5%; SR TR 4.6%, Hh Tl
NP 3.8%; A =R B K 5.4%. FEAl
i HE T T B 9.2%, (5 [F E B (AR EAR T
FILLE Y 19.5%. AT N FE 1.0%, &l e
TR AR MLEAN 57.1%. /SNK
R FERRAT AR BT o [ o BE PR BE (A EAR D
PILLE R 7.1%, b EFEFRE 2.6 MEO A K
K, TG R AR S RERIG R TR AR 1 08
B, AR E KIH @i, HEREEiE—
IR, BEE, WEAE AR EH G LY
KWE—shf, BT = FERIERSE, HEMK
BRI LE T A
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MER ok nI A Y 2R R S Sy N2
71, 2017—2019 4, HME BT SH BN EF
B S N 7.5%. 4.8%F1 3.4%. F4H
PTILAGiTE, 2019 35 k44 1 il & 41 6731.80
{275 BNNFT 1045.43 1278, K 3.2%,
P B AR BT B T I ) R B ). AR
BRI K FE 245208 T & RN IK P (1)
e, 2017—2019 4, HMRE SEWEE TR
R A B N 43 il o 28318.75 TG .
30171.94 {ZuA1 32299 127G, 43 lIA LLIE K
6.7%. 6.5%F1 7.1%; 2019 4, MR IRAE AN
AT A BN 2R S H 4 5D 23394 T
11457 JG, [FIEL43 38 K 4.5%H1 5.8%. SAKFE,
AR5 MR T T T SRR, ARG K
HITTEREE A P Tt

3. RBfEART

BRMS T, MEZFFRERE, Kk
BIEFBEA R BT, SRibloxt & bRy & Ui
BT 2 RNV R ik BR e 1R SCHEAE P R B0 it
FR A N RARAT KB 0 S AT B R i 28
HE 2019 4E)E, FHARE SR ARG T & DT
FAREN 24153.77 1476, [FIHHEK 9.5%. H A4
REHLA N B T & I3 AR A 24019.43 1270, [
F3t K 9.5%. R, 4844 oh i &30
DR 20884.41 12T, [FIHLIEK 10.0%. H
g AL N B T % BT R 81 20863.60 14
76, ALK 10.1%.

PRI T, AR A RS B B
REHEREE RPN (2019 £ 12 H kg
X BRSO e, 2019 4, FHMREIES:
WAPRRIsAT, ZEREART IR R AW 7EE .
BE 2019 FJiE, HME L AREER 42 K.
Horbymi 17 %, IR 25 K. BT AT REA
449.93 12, RTifE 3330.50 127G; M ETTE
A 3K, EmfESal9R; ALK
B =R A ]

15 AR 7K T, AR o AR AT e
EHELSERREREE, #ZF 2018 K,

HHEEAT AL A RITHEN 4.28%,
(A LE T B 0.03 1 73 i, R4 A TR R KT
BE BB ARAR CBUN AR “BRE 5t
57 ) RFEEE S A SRl SRR E
.

4. RRKK

“+=T" K (2016—2020 FF) S AR
BEMIRIR BRI BRI, S5 D&
BrRFEh md s, PRI R R,
KL 2 — AR MR, FREinahiE )
A, RHIRWECET I, FEAR S R 565
BRI AR RER “T =07 BRI KR
Hbro

ERXTUL BRI EBR, EMRARGEAE LT
J7 SRR 5, KRS AT K
BN, R RRENAES) . HIR, ARt
SO, MR TR . 5=, KAk Tk
RRR, AT S FHI, SR
N FRTE TRE, HEBIAE =1 AR 45 Mk 17 £k Ak A
IRIER AR oh 0 e SNy E S A (IR e =
MRS . AL, RSO R R T, HE
A RA MRS AR . SN, (R E
IR 8 1S B AR BIH R 5 4 5 42 &40
WA RLG . SL, EHEET AU, T
WEEG 4T, TR B, SEEA R
XHET)s R INaRAESS SO, $R T Rk
RIERETT. B\, IS B R FF IR ARl
At N 11 U 1 R N N | 0| A D 2 7 e
B, 435 WA T8 O S ARG Bt 7 TR Bt e 1k
& A ) AR B RO X . S0, BT
VAT, SRR OCE R R, PRFEGE R A,
LR YN EESE 53

BERE, HEHRELERIEET FTEIM)
JRH, R IRRFETHE KRR AT, B
AT PN S MR AL, AR R J ks H A B
HRE TS WIER], ERE N R R R E
PEREVIRRZ, 25 FATEIIRER, &
MBESPAFH — R AR E T FEH R D R R AL
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BRI, MR T 5 Fh Bk A
m. MEskH

1. o5 BURATE S BV BAR H)

HAarhEsAThg, &, . &, #/2 5
TATEUAS], BT EFSEAT “—RBUF—HT
B, MERIHE,  H O B ST L U
CTUEERY K143 7w s At T B S Ya
T8 G S48 AR 5% 205 W IS 2 916 ] Eh 48 IEURT B
i, BCHHABUNRRA NI E, mEE S,
HAEWBEE . B, BRSO, LI &b
Wy Bt&BE. B EBEm, WE R
BT BRI B. —Mm S, HoyBUR AT
R, A B A AR .

¥R 5 EREBARS

o 5 E MR KIS DL 1994 AF ST
(1) 3 5 ) A S A i SR A AR ﬁ?mmﬁi
2009 A1 2015 453 AR FT AL BEAE B
&mﬂﬁﬁmWAﬂ“ﬁﬁTﬁ%oaw,ﬁ
BN NFT B Je 5477 1% 60%:
40% (1) LA o3 =5, B OO T R AE R g 5 T
2 50%: 50%[1] L] 43 = .

EMAE L TFATEBAR S

FRE NHEERKE L MRIART, Sk, 1Y
L@t |l ICUE. B3, R 7 AN
Wi EAFAEEEEIAM . 60 NME (HT. XD M
KAWL IR X EHE 2. HHREIENE
B, AR GBSO B A 5 I 0 B S A
TREST, AH AT AR S T BRI 5 J7 1
AR OQBLEERN: EBBRANE; Q8%
i B3t =loN: SEER (b5 7 ) 50%H,
BRSTESE 5:5 /D « TSR A
FTASRL (U 20 i 40%H, 444 51 4% 4:6

RS, fEPEBUE. S5 A B
AL, PFrersRee mh e BUR FE RS RN RS . 2017
—2019 4, EHMRE AT WA g
BN 4 2065.43 27T 2124.90 fZJCA!
229254 1270, AN TRFFIE K.

SEE, EWEIERERBUN, HERS
(R SRBUR SCRE IR, 5T IX & B HE KA
T BN BT T A AR

2. ¥ WMEOK ZEEATH L

GBI B EhiE K, 2017—2019 4E
ARG 73 0l SE I BN ST 5634.88 44T
5460.28 {2701 5710.70 127G, EHE K
0.67%. Horh — B AL TE SN STt 5 LLAE 80%
A, ERE VB G E R R T EER
REEEH .

%3 2017 —20194F & A4 W BUKAM AR AL

(¥#4: 1)

BiH 2017 4 2018 4£ | 2019 £
—RAFETRE NN St 4693.89 4500.67 | 4514.32
BUR RSN ST 932,53 950.41 | 1178.93
EA BEAZE RN ST 8.46 9.20 17.45
BB B it 5634.88 5460.28 | 5710.70

FoA KR 2017 - 2018 4/ & ol MBCE ARk 2019 FE &
R R A AT LR

(1) —RAEFREM I

2017—2019 4, HME — AR RN
BTSN, 4518 4693.89 127G, 4500.67
f¢.7cH 4514.32 470, E=FHEWMEKEN
-1.93%. 2019 F, FHIE —HRALHE N L
THE 2018 18K 0.30%, HARE — A FLTIA
@A 587 i ot/ NI PN ST S ) N
R BN AR B ) — e A St
TREWSN 9 HEE — RO

KA EMRAE R LTI G A A AL

Eefl e Bl BRI ORIR AP (B ST R A% (15 f07)
3:7 WHIE) o QHAMBIREE AT B E E WA 20174F | 2018 4F | 2019 4
NS AL ON 854.03 | 89175 | 797.89
N b BEEFL 367.53 | 361.90 328.26
A AR BB HARBL U 3.88 222 1.18
R E b [ E ) 22 0 HURT 7 Al R 14461 | 14654 | 128.75
N NFASHL 46.35 50.37 33.68
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ko alh 3725.72 2ot 3789.59 44 It Al
3933.42 07T, FIIHEHK 2.75%, BEARIRKE
PRIEK . FEE PRSIl B A
L PR R e T S S R B NS
WG, SRE —RALHE S a5
ST SEILPAE

A5 EARE R T H ETH REL

T YA R 66.62 67.51 60.38
B[ AN 356.88 | 349.14 | 318.97
b BN 95.95 94.43 79.67

FTECE R SN 85.73 79.66 79.91

”ﬁ qif (B fifs 86.88 | 101.04 83.26
—RAFETMEWNE T 121091 | 1240.89 | 1116.86
WSt N 2065.43 | 2124.90 | 229254
b RIEMEIRN 137.81 | 137.81 -
— R RS AT 1163.25 | 1268.85 | 2129.33
B R STATURON 76437 | 71824 | 163.20
—RBFBAN 851.48 | 519.33 | 382.33
ELiR 22745 | 234.87 216.24
N 178.61 | 186.67 272.86
AT RS E W 54 160.00 | 194.00 233.49
E i 0 vt 4 LAEE A 0.01 0.01
—RAFTEWN B3t 4693.89 | 4500.67 | 4514.32

FoA R 2017 - 2018 4R L & Ay MECE R HLARA; 2019 A E
A M BCRABATH LA

2017—2019 4F, FHMRARIGH Lk
NIZAEHGK, ML 751 4 2065.43 14,76 2124.90
{¢.7eH 2292.54 427G, M AFETUE I S
L E AN 44.00%. 47.21%F1 50.78%,
7 L8 B T R 1E B 2K 4 SRk Fe v B Ak 1 i ek e
Hufr, FHIRTFI LR BN AR
B

2017—2019 4, MG A ILAHE A
a4 al e 121091 476 1240.89 A2 7T A
1116.86 14,7t 2019 4 [A] 42 [R] L T B 9.99%,
FEZRBSN TR . 3R — R
RN AR A, 2017 —2019 4ERLIACIL
N5 5li5 854.03 147G 891.75 12701 797.89 12
JG; JE = AEE A AERION G EEE, l
29.47%. 28.14%#1 28.56%, AEFil A\ E A %
PR (FEAEA T RERAN) F—
DN BE IR, R — e A LT A2
SEPEIE A

2017—2019 4F, FHMAE — BB SUN 5
- 851.48 12,7t 519.33 14 JCH1 382.33 14.7T. iL
PR AF— M 52 55 W NI A 22 = B B A IR £t
% B TAEZD 58, B 55Nk T8
— M5 5 K — A FE TR W T
AN, HEBEOR, e RS

2017—2019 4F, A BN IR H

(¥fx: L)
=] 2017 £ 2018 4E | 2019 4¢
?giz?%\ SERS 294.50 308.88 | 30252
HH 508.09 513.82 | 500.53
Fhos ORBE AL, 550.80 634.10 | 687.78
WL HIX 394.45 375.17 | 330.08
Y7 PASTRIES 279.22 281.22 281.69
FeHAK 554.77 537.55 | 564.35
—RARBE I H AT 3725.72 3789.59 | 3933.42
i e S 6.60 5.40 20.39
PRATE T DY e 4 - - -
BURR 55 184532 518.65 274.54 116.93
AT R E AT LG 208.04 214.89 157.02
ST 234.87 216.24 286.56
FE ety vt iR 0.01 0.01
O T A s 4
—RAFETE W E 4693.89 4500.67 | 4514.32

FHHRIR: 2017 - 2018 4R % H Ak MELE R F AR A, 2019 FEF
A MR FREHATH LA

2017—2019 4, FHMAE — M AILTUE S H
G — AR . BE . S REER)
AT TLAE DY IR 14 52 H A0l 5 43.82%.
45.86%FH 45.06%, B H SRR AT AR
TR ERR BT TAE, —BAILTH
SCH R AR K U AR, A S H T E 15
FIHHAREE, NRREFABUL BT T TR
SEEA

SRR, A IR T g BN A
Ky BT AR SR SRR EHRAE
— W A ST B 152 AE RSN I B0 5 1
BB —MRARTE SR IRAE I HAE,
PR B A8 R AE T BEROR

(2) BUFMAETRFM I HFAL

ISR 1 R A URON B T 75 A8 T LI N 1)
B E Sy, 2017 — 2019 4 B 43 B ik
932.53 127G+ 950.41 {2 01 1178.93 1276, 4

www.lhratings.com

10



SEEY¥BHEIIRZASG

China Lianhe Credit Rating Co.,Ltd.

75 BT — R 5B AR ARE

BE AWK 12.44%.,

A6 FHABUTHASPAN G AR L

(#45: )
TiH 2017 4 | 2018 4¢ | 2019 &

EX O
1 - PRl 41456 | 451.87 | 593.29
BUFEEEWA ST 51353 | 55832 | 665.25
2 ON 29493 | 276.24 380.00
BURFPERE 4 E R BN 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

Fort kR 2017 - 2018 4B F M MR A H Rk 2019 A F
AR W R A HATH LA

2017—2019 4F, HEMRABUFHEESIANE
14354 513.53 127G« 558.32 12761 665.25 14
TG, BURFMESE SN T L R H LN AR R
e, 2017—2019 4, [EA L HuE B LRI
N 5 BURF I 3 42U\ A5 111 80.73% . 80.93% 11
89.18%., HT b ikU N 52 s fig & A ik
TH 0L D5 = T 328 3 S BSR4 55 22 7 1 [
R, IWWAAFTE—EMASEN, TitAk
A BURPE R SN T RE H B BN o

2017—2019 4, HHIE LI SUINH AT
BB, 43 5h 294.93 12.71.276.24 {70 A1 380.00
270 R BURF M G O T 1 B B 4

KT EHA BT AR L

(43 fen)
mH 2017 4 2018 ¢ | 2019 ¢
EEH:
82 3 X 1 431.87 625.13 | 844.14
B RS AT 533.66 755.00 | 951.47
tﬁﬁﬂﬂ?%lﬁﬁ%i@ki 264.93 4824
W4 47.42 3851 5291
EARLER 86.53 108.66 174.54
b g - -
B RS H Bt 932,53 950.41 | 1178.93

Fort kIR 2017 - 2018 4R H MH MR A Bk 2019 FEE
AR W BRI PATH LA

2017—2019 4, FHMRABUN LSS H 2
THor A 5E ik 932.53 12,76+ 950.41 12,70 1 1178.93
{76, LHFBE RS X EL L EHE
W2 A XS KA 2 B R b E A L
IEBERIR N, IEPRAME SR 2 . E I8
FILTRIEAR T H . &R E, 2019

ETHE BB R S A LR 17454 {070,
JF 1 25 4 TSP 18T R D

NMAAE, HME EA A B RN
NESURT 1A 5 E N R i SRR, BURF I 4
WONFREEC, AR s ™ T 353 30 vl Be ) 2
SN HE — R

(3) BARAZEMAKIER

I B AL BN AR BN S 2
—EANFEAEM . 2017—2019 4F, EMEEHE R
KREE TN BT 778 8.46 1476 9.20 12
JCH 17.45 1276, 2019 FH M EAE BEAL
B SR HATECN 17.45 12470, SR
A

(4) REEZ

HRE (55T 5 Mk4s 2019 4R TS 04T 15 100 A
2020 FHUEEREZAHRE) . Fiilh 2020 4FEFE AR
B AR T I BN 1061.00 12T, H AR
N FE 5%, 3R TR S SRR B 2 B R A
I m s I EBUF RSN i % # 3A
N SRS R e AT RS, nfitwHs
H 4B BN St 3842.62 1276, IR
SOV RN, A I EGE H 2 HE 3429.65 12
JGo

BRE, HHRE MBI shEK, Hd
Ho gk BRISCN BB K HAARFEIG KA 3, — A
NS T, BUFtEE SN2 EA
T A AN KRG BT T, Aok
Al REAEAE— B

T, BFTATE

EEER, A BRI SRBUT B B 8L,
fE AT BRSNS, SEHRBUT TN, 18
RIEATBOK T, FEIRHERE RIBUBAL. SR
KIFTE WA BRI e . BUR M6 55 BLAE T
T A 2 A o

H SR, BT RS
ETERG BT T A BUR TAEMN ;Ao
BUFME, HE CRTnseBUfinE THEME
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W) s FIUERE T G35 E AN, B
J% “1+357 MR R 588 GO AR B
IR, RAEEF BN, iR EUN &
GLRREEIBUK T

ITECH AT, M IR B EETEUR
FRELTIBUBRL, 1R EATECR . 20184, &AM
A OE MR BCERAMERE, IR K
PGB, JTETEREIC “eTWilE” R
gi, HEHEicalk322/7,

BCEETFBOT T, 5 MR IR AN A
S R A, AT KRR AN TR, 2018
F, AR R EREEE, S
XA EEa T A ILSEHERE, SRR TTREET
A (XL ) BT “LeN+X” B A AE ML
SN E AT KRR, &F -t
FEPIC, AR T — AR 20 5 JR X R A
ERP . MEE. B, SEEEFIRER
Zma e, BAERRECR: HE (K& B
RS ERE R DR E SRR, HHEEREG
TRBIX ., AR AR Rl E KR

BRSO T, i — DA BB R T
B, REMEE e, S IR
FE, are B BEARENLS]. HHRE AR
BUN TR T CRTWBER SR 2 AR 58
MR (EHBERM B SRR, G5B
HYs VBT B I 2 MR R 5 <. 2018
o, B TR KA EB 1 51 S s R,
INRSCRF SRR LT R, IR AN TSRS B ]
FERE, BIURMERETSE S AT, BT R
TG iE AR S T, R, R HERERH] 2
B, AT E SO BUR,  TRSCE MR IR
Feo

5155 KRS B P27 T, 5 AR 9B e i B
I3 AL B30T BURHE G55, BB 155 X
ko, G T GEAREBUFERTS XS N SAEE
WY, HVR T CGUITBUR G55 KU 7 Ak
EARFD) o [ NSRBI 51 55 B AL
B, SR IBFECERERE, AR EBUT I
B 1 GBI BUR i 55 PR 7> i i 2

BHATINEY  GEWHE ( 2017 ) 4665 ) . (MR
A4 b T BURT - M i 2 2 D15 2 34 S it 4 DU )
T 2017 ) 491°5) . (FHME MU EURF
W B N L T R B SR AR ) ) (R i
(2017 ) 6145) « (E ARG RO BUFHR - X 24
EL UGS LAY - (G55 ¢ 2018 )
2505) . (EHEMERARITEBA I EREIX
BRI H T IR E BN 5 ¢ 2018 )
3885 ) FH (MR IR s RAT A G BT T LA S Al
Wil W I H O RS IME)  CGEMfR
(2018 ) 3875) .

MRE, HWHRE ST EAN TE, R
HAT 2 A5 25 A W I A i, D IESURT 1451
2 AR B VaFR A T RRE

75 BUF RS RAZERE

1377 BUR 5 AR B L)

2017—2019 4, H A BUM 55 A BT g K,
SR 55 MU AN BT T B o AR 5 AR 0 BT
FALHERL, #E 2019 FK, HFHREBURS
RAHN 4344.83 1476, 5 2018 H K K 17.06%;
R B i 55 9 1184.01 127G, [FIEL R F%
2.85%.

A& 8 2017 - 2019 4+ H AR BUF R SRR LA

(FAfx: f7L)
TE 2017 ¢ 2018 £f 2019 £¢
BUR i 55 3193.27 3711.66 4344.83
WU ERA i 55 1465.35 1218.70 1184.01
i 4658.62 4930.36 5528.84

E: BUE S BUT AR TR R 4, BiE—RIES5AER
thd; BUFRA B4 48 AA R FTALE 15 55T 4R dn— 4K
B AE e %

HAERR: EAREMEIT

M REUT R EE, #Z2 2019 K,
HMREBUF 5 FE AT AR, Akl
50.03%; &AL FE AL 735 Gt 19.32% 4
30.65%.

MNE GG, &5 WREBUT % E R %
& FEH T MR AT, MY
WIS T HERE LSRR ST
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5, s T RANEMESFIA R, g
BT — MR R, HE B R
NEfRIEZ —.

MAREEGIEOE, HWREBUFPER S T
2022 A 2023 G —E L EAT R ST R
P HE B BT IR R, #2019 FIK,
HREEUF55 T 2020 £E. 2021 4. 2022 4.
2023 F J¢ 2024 4F e LUJE %4 B B T 55 o A
5L E 5N 11.66%. 8.13%. 14.36%.
15.42%%11 50.43%, it 5553 A SR B M 43 HU»

A9 2019 FJR F M BUF AT 5B LE A R LA

(F4s: fen)
BUREA 5%

R 5 AL
% RENES
2020 4F 506.52 25.17 28.55
2021 4F 353.12 46.70 33.28
2022 4F 624.02 37.52 14.72
2023 4 670.15 29.84 12.65
2024 ¢ K LLJF 2191.02 704.70 250.87
it 4344.83 843.93 340.07

FARR: EHREMBT

FRAE 5 R W BUT S BE M Bk, T B
JE #2019 47 53 55 PR % 4822.70 12.7T,
bt 2018 414N 652 14,75, T MR BUR A K Bt
) 7R

#.10 2017 - 2019 4 F 44 BAT S TRAHE LA

(#f5: o)

2017 4F 2018 £F 2019 4
B3 55 B 3685.70 4170.70 4822.70
Forpre — oo % FRAT 2664.78 2921.78 3193.78
LI 55 R A 1020.92 1248.92 1628.92

FARR: SHREMBT

2. Wy BURZFRE

HUF % 4-/1GDP

2017—2019 4, HRHBUNfI55/GDP 43
BN 21.37%. 32.98%F1 37.05%, fbrfrs: b
Tt

fie s %
LA HESME, 2017—2019 4, HHE

UM A 55 1T BUON 2 173 51l ) 56.67%..67.98%
A1 76.08%. AT, HMWEBUN 655 KF— .

AU EIEOUCRE, AR BUN 55 R AT
L GDP ML FF4E B7t; 2017—2019 FEU
5155 AR RS K, (HBAR R 55 7K T2 54T
R SR S5 AR G T, B 55 KU TR

. FREFFHF

ENE, HREapE R, £+ E
HERE T M His &, SEHiath
FERAEHLIX . gE, whE. HA. R
% W0 AR VAR R A B ) R G B O B
APEmHARILEMEZE T 550, Bk
JE ZRACTE X3 A VR X A7 2. PRI, 5
WETEE R KRS /P EARERENBAR. &05F
Az, KRG TR RBUFE & BOREZ 71
(PN EER

Pe SRy I0, 2017—2019 £, HAMRE K
73 B AN 53 5N 2065.43 126 2124.90
{¢.76F0 2292.54 {270, RFRFELIGKEH. HHK
BIRTFH L A BN DA — et 3 8 S AT URON
RNE, EZESH S EGANBIKN 56.32%-
59.71%71 92.88%.

RS HRETTH,  HARE A [ [ S A
HEM T —, A7 E RSO E R
HIPESERI T G, 2003 LK, ERZIREE
PRI ARALE Tl FE SRR, 350 THE3h 3L
MREE PN AR R S B 4 T 3 RU - 2016 4F,
E & BeE R (O FIRNHERE St — e AR AR
P RS I HE S AR AL B IX 42 F A m) - T
BRI , S ARIEH X &5 e bf
[FIH, 25T bR 78 I T 1) AR A6 7 B 2 ]
5 O EEAL, BEREEHERT —R5IE
AT XTI R AR SRS . 1992 4F [ 45 b 4T
FUHBRME T (UL PR X G5 TT R
FURIRA) A0 o B AT H X AR
2009 5 8 H, E&FHAE ChEEITIXIERA
VETF RN B — LK BT RIS
X) , 2012 44 H, ESRHE R EEA
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X R BEEra R, FEk T e
TR EEANTXER (R BEbraFrE
KEBHAETEIL) « ZIEZREMRTE M
R B E 200 5 bk AR B, S AR T
I 7 BB ML

BEE, SWE XA, ExO8E
BEH DR GHE A, o H Bt e BRSO
Ky HMEEEF AR 2R A EEREA.
fPrlr, M PELIN 4 RPN, BB
BN HIRAG B GRBUR SR AT RETERR K.

I\ KEARF DR

1. REMT AL

20204F 7 bk 45 Hh 05 BURF b — 6
(=D (BURfRIRR “AWRE” D RATEH
48.23421¢.70, WARR104FE. IEAATE 7T, A
55 N C K S s R R, AT R
—, FEUOEA. AHIAEERS TE
T iBudi. ik, ABEDH.

2. AR AT E MR BT S0 %m

AT AT RAT Iy 48.2342 47T,
AR R, X AR BUR 55 IR R
Wi, A ROE R BUR IR . G2 EUR i 55
IS ST

3. ABRAIZRE A AT

4 E & (2014) 435 3¢ LA K I
( 2015 ) 6853, HITEUF— Mz TikE
WEE AT H , WA BEZEIE TSN
TG AT, FEE AL
LGNS

2019 HE MR — A LTI AF— A
FEFE YN S 14374 1116.86 12761 4514.32
276, XABAG S B ORBERE R B 23.15 f%
A 9359 fif. HAME A ILFEWNFI—
AFEFE NN BT X A 27 1 R B AR T ey o
2019 HFJE ARG BUM — M3 55 R0 2902.43 12
TG, — A FETR SN X — M5 4% (1) 78 26 £ 20

79 0.38 1%

BIAE, HWRE—RALHE AN —K
AFETE N TR A 5 55 () PR B AR B v
KHIFFRIN G — A LT AT 3,
FIHAR BB LI I RS AR AR o

. &it

mME AL EZRL S, R EEER R
TpEE s, oot rp i A R A BT
B, XA, 5 ESOR AR AAT
HEWBOG . P, A5 T 20 REUF
SCRFBUHE. IR, SR A A B ME PR
WK, (HIGEA PR, Pk as R,
WSO ST DR 148 s BURHE 5 55 XSG 42 i i) P2
BB, IFEBURGSA TG K, (HBUF6
55 BRI . KRR, BEE & RE LU G
K, PRI SEIL, MR ST
LoV B AR i A A AR T T

AT T R — AT E
B, HEBURS A iR £20E ORFR E T8,
P ATTORBRATL I ) ST R 5 38 B T 5 M 7
BUR ST K o

BT RE AT WL EHEUKPE.
Tt 55 5RO AR AR i 2R BE T I 43 VT
fiti, BRE BRI, ARSI GE LALLM
IS HRAR, T 5E 2020 435 PR 5 BUR R Al 52
—BBE (=D BERIEEZ0N AAA.
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