i 5 R

BEA (2020] 2171 5

B A VA8 T A PR F) 38 3 5t 2020 4 & AR b7 O B R
T— Wb (W) 91E R AT 560 foif 4, #2020
FERE I B EB G (W) 8B HER N AAA.

RN

Motk ARREERIER R RS hE AR AR TE
BiF: 010-85679696
fE¥i: 010-85679228
#34: 100022
http:/Awww Ihratings.com



BESRETGEIRAE

China Lianhe Credit Rating Co., Ltd.

3,75 B — A 55 T AR

2020 FEMEH T HATHRZ—MRKES (WD

WS

2020 £E75 B WO T U TR
AL (U

JELRATE: 20204E7 A 14 H

RSP ERAITR 5%, HEL,

V3.0.202006

b TR e PV 48 ik

HbF T R s 1 5 V3.0.202006

i LRI A A L) SR S T E A AT T

AR BT S R R AR

BFENY S, B Hi X 22 it 2
wggéi s | B e enR| 2

T ELHE R Bk 2
sk h 5 I B 5y 3
fi 25 AUy M FARR 3

RUEF RS SRR DR ES M5 H AL B C. Dy B F 36
ML, BHEFENR S 645, | R, 6 Mk A, M
ABMEFREWNEED RS54 FI—FT H T A5, &0 F340
WA TH, | AR, TRRL; MG SRS S S
P R S T A R S R TR A

R BEK ST B R R 1R B P R BN
I3CHE; 2020 4F R Hh 5 BURFE-Al g — Rk
F () (BUFMERR “AMifE” ) MAE
M — e AL A I, B A AL il R
WA, BAWESTE 2020 455 4R Hh oy BURF
B ARG (WD RS R%% R AAA.

TR

L. SMA 1 B EE R 2 TAb b R
T R IE IR, EEZF R AR A
HERMEE . S5, FERINTREFR
g Fe AR M ZR A2 Tl S I Bl T, 3
MR RS B R R A P R BT IBUR K 4
S EFAUEIRES

2. EEEdk, HMEHIRAEFSEEATEK,
(HZEER, EpNLFHEhiem, SRy 25y
TR

3. EMWE M BB, B B R E)
B, HohapBi A MK B R E
B, —IRAITEANE IS, B4
AE N B2 [ Al PR A A N 3 e B
gk,

4. MR HTBUR PGS KU AT
WA BUFHIE T — RIS E B R, JFRI
AT 2 AT B IRV S M s DRl T A 155 55 IR
VAR AL T R

5. AMIBHFMNTHRE —RANTE B,
TR — MR L TR 0 A 57 55 (1 (R e
RERE, BV R A KU AR AR

www.lhratings.com




BESEE¥RERAS

China Lianhe Credit Rating Co.,Ltd.

ooy BUF— R AR HAT B P BIR A

SIFUH: 2 @ 43P 2R

BB#E: lianhe@Ihratings.com

FiE: 010-85679696

f£E: 010-85679228

Holib: wFHRRER I RA 2 5
& B AR KA 17 & (100022)

POk :  www.lhratings.com

b
2
g
i

HUX A= 8l (276D 1494453  11253.8°  11726.82

A A= il G 54838

AT (2 6057.29 5437.11 3347.82

[i] 5 B P A I (%) 1.40 1.50 -16.30

HEH DRSS (2o 1254.15 1362.80 1302.17

R RS SCRC. O 28318.75  30171.94 32299

e BN (2o 854.03 891.75 797.89

AR (28 2065.43 2124.90 2292.54

— AT S AT (20 3725.72 3789.59 3933.42

B HFE SR G T (21D 513.53 558.32 665.25

Ho 7 BUR B SS R (120 3193.27 3711.66 4344.83

7B 7R (%) 21.37 32.98 37.05

VED S RCTREIB AKIR m X7 HE A ISITH

FoARIR: 2018 4 Goit 4. 2018 - 2019 £ F MK ZiFFoik A KRG
TR 2017 - 2018 SR B & ARE MRS SRR 2019 F EARE K A 5 K
(B GAZ B s R 2019 4 5l MR APATH LK. A %ith Rk
&/

TFRAE:

il BEF | MOy BOR R TP (2015
Fis )

AAA | 2015005127 *”’J‘gﬂiﬁ*ﬁ HOTBURE R RIP ST (2004 46 | iS4

AAA 2020/06/19

Er B SRSOR B 49 BB T B TR E SN

www.lhratings.com


http://www.lhratings.com/
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/reports/B007824-P51622-2020.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B007824-DFZFZ05673-2015-4.pdf

BESXEETHRIIRAE . L
China Lianhe Credit Rating Co.,Ltd. }@jj’ﬂijﬁ- ——ﬁyft/b%j}%/f’g)ﬂ 'L—Fz&%];\%

o9

— AREFI A TR 25 d TR M BUT R, KETEHEA R
nE (ATRAFR “BAEFRET ) sk fpe) ALk, SHkf T ERR
AV AEATARIE

= REARRIFRFRAKRES AL TR MBUTHREIL X A, B
EFAE FEAR 5 ARG M BUT RAEAAEATH a1 BAT A IR L B
SIER RIR K R

=, REFEHFRAR BATT FBAERRSE LS, A AT EHR
JERT ) B A9 AR GHE T A B ANERN, FEeAEMR. B
ML TR E R

9. ARARAE 09I AL RIS TATIRYE S 269 N343R 37 BT R A AR
F ol 69 1k 52 A1, KB ARE W BUT Fo L AUAEAT 2L 48 3N ABT R 3 3R
KR IFBE o

A ARAER TAXRESE, FIEARRRGER. 3

Ao AKAE AR RLE RACE R T AMGR, A AN A RIKR 6 54
B ARIERIFIF R L5, A BN NS F SR T Ak A A AL

www.lhratings.com 3



SZEEY¥BBIIRZASE

China Lianhe Credit Rating Co.,Ltd.

75 BT — R 515 A v AR

2020 EFEME A B BME—MRGRSE (HE)
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—. 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 %
Woi. 7 AN, LANEEM . 60 MR (.
XD FKHALRPHARXERERS, 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. BTG AEPICEEHE, A

Sy

1LEIGFIRBE

2019 FE LK, A 5K AL = Ik i A B
W, [ PREG IR S 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 [AJLEEK 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
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A1 2016—2020 % —F AAE £ 2525 48

WH 2016 | 2017 | 2018 | 2019 | 20204F
4 4 4 | FE
GDP (Jifzot) 736 | 787 | 840 | 892 | 207
GDP 345 (%) 68 | 69 | 67 | 6.1 6.8
FRAR L b Tl 398 i 1
(%) 60 | 66 | 62 | 57 -8.4
[ e R (%) | 81 | 7.2 | 59 | 54 -16.1
E%ffﬁg%ﬁﬁﬁ 104 | 102 | 90 | 80 -19.0
P (%) -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
WERE (%) 40 | 39 | 49 | 52 5.9
E?ifﬁjdqﬂiﬁﬂﬁljg 56 | 65 | 56 | 50 0.5
AFIHBUNISE (%) 45 | 74 | 62 | 38 -14.3
AFIUBCECHHSE (%) 64 | 7.7 | 87 | 81 5.7
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T LR AL LIEKE, GDP H R EMA
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i Mb 7 M YSN R R A4y ) TR L 3 K 3.8%
F1-3.3%, Tk & FF A 2 . 2019 442 [H
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H1-5.2%, 4 [E R DL _E TV 38 hn e 7] b g K
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A= P2 3B I M FE £ (PPIRM) [ bL R %
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—ZE[E, CPI A1 PPI 4 5l B0t [A] LE 3 K 4.9% A1
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W BOBNIE kA4, XBRFRIREK,
2020 F—FEMBM IR T TR, K sk &
2 X
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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—Z=R, A RaIL
N 4.6 Jif2ot, [AHiEK-14.3%; SZH 5.5
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TR EEANTX R R EbraEai
KEBHAETEIL) « ZIEZREMRTE M
MR ZO & M AL B, R T
I 7 BB ML

2. RIRZFKRAKF
B 1 FARGHEAFEEBIGEFR

() (%)
16000 - 16

14000 |
12000
10000
3000

6000

4000 2668 13803 -4
7279 14063 11886 15289

2000 2

200 2010 2011 2012 2013 204 015 2016 2017
EWEMEESGDE - EHETEE £EE TR

Er MR R R AR Y ST SR R EMNAR A
HIERR: EWRAG%IT AR

2018 4F, FHMRG X A= HA{E N 11253.8
{275, 73 E, B—r=k3Ehin{E 1160.7 127t;
55 LI IN{E 40515 127C; 55 = kg inE
6041.6 147G

2019 4F, FHMEHIX A= S {E 11726.82 12
JG, AT RS, B EAEREK 3.0%, HEE
FLpl = Eiem 1.2 ME S oroE, 6
— NV INME 1287.32 1.7, th FAFEHE K 2.5%;
5Pl 4134.82 1270, K 2.6%;
=PI N 6304.68 127G, MK 3.3%.

%2 2017—20195F F k8 B R AZ KR 24547

FERIR 2017 4¢ | 2018 4F | 2019 £
GDP (fZ7B) 14944.53| 11253.8"| 11726.82
GDP K& (%) 5.30 -- 3.00
AT IME (2ot 6057.29| 5437.11| 3347.82
AAh ST B B PR (ALT6) 13283.89

] 78 P R I (%) 140 1500 -16.30
the I i B E S (L) 7855.75| 7520.37| 7777.23
HEH DS (270 1254.15 1362.80| 1302.17
WAL (%) 56.65| 57.53| 58.27

WA R R A AT SRCN (J6) | 28318.75(30171.94| 32299
Er - ROREIESORGRIR N7 BB ASITH
HAE R R: 2018 HFF Ay goit A% 2018—2019 FF kY LA

AL AR, AR AL, 2019 FEMRE R A
BT LR

WG 5 — 5 AR b 22 Tl R D4 R s o HE
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FE Ak A
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11.0:35.3:53.8, & ==k 5 LB FERTF. FHIR
RE = L EFHE R T IR 5 R R &
A BSOSO 384 0

RYE (ARG 20194 FH RE V&R E
BT ATRY » 20194F, PR Tolk 3G hn{E3347.82
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JEFNRZERIE . AMmAath. &, SR, B4,
BEEM BEIR. 815 )\ /N E b e
b FAEREK6.1%, (5B DL T3 InqE i b
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E2o SN 17 N T | o 0 81 o =
B U 25 A N BRI 9 b s BN 49 531 186 K 15.29%
120.1%, JRlEEN B RARTE . BARE, FHAR
BIRE. At RPN TSR =R M T
FEALSHERE, PRZy{dpl. S, MRS
AP IR, AR, BTSSR
BRI R R

CRE AT, EAERE A L A R R
LR, K2 IR A TR, SMHE X
WA G BRI

R

YR HIRA BB AFLEE SR, BRGIT AN 2018 FHK A
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40 AQILMM39'4—7388
370 361 377
30 . P30, ;

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
T RATAE RAH IR

HAERR: 2018 FEMRAGGIHFLE

T ARG U AT B R i 240 B R A Bl ]
AIEH, SHREEFIGK 3 BRI,

2017—2019 4=, TR ]2 T 4% BTl
KIETSE, BaE 43731 1.4%- 1.6%F1-16.3% (%
ATERS S o 2018 4E, HMEEASSL S
(] 5 BE e e, SR b B R RE
12.5%; R TR 4.6%, H Tl
PR PE 3.8%; A =M% B K 5.4%. Atk
JiaH B NP 9.2%, [ 8 B AT CR SR
MIELE R 19.5%. AT N IE 1.0%, e
TR (SR MHEA 57.1%. /NK
FIFEREAT AR BT o5 [E E B 30 O R P
MILLE AN 7.1%, HRETFRE 26 NES M. £
Ko MR RG AR S IR FRR AR SR ARSI KOG
B, AR ERIH @&, M@t —
IR, B E, WEAE AR EH KRG LY
KMEE—2h 77, W0 = RKIERLE, (HEMHK
B RS E TR

RS TR LTS K3
77, 2017—2019 4, HMEEFELSHE R ME
£ R N 7.5%. 4.8%A1 3.4%. f4IH
WILAGir, 2019 4 5 R4 7 i 28501 6731.80
{275 BN 1045.43 12,75, 1K 3.2%,
P A R BT T T A ) R BB ). AR
B TR K F G 5 T JE R KB
e, 2017—2019 4F, FHRE BB T EE
R ZEC N 43 i o 28318.75 TG -
30171.94 {ZJCH1 32299 127G, 43 IAl eI

6.7%-. 6.5%F1 7.1%; 2019 4F, A WA
P E AT = NIV B S 40 )y 23394 JT Al
11457 G, [R5 3K 4.5%H0 5.8%. SEFE,
AR ARG T T R FREEIG K, WA brig K
(R TTEREE A BT Tt

3. REIFAIRK

EHMEL T, MESFTFRERE, HHk
BE B IEE LF,  Gxmiollx & kg & i
BT+ G5 AP ARl 5 5 o 1R SR e B3 o
AR N RARAT KA 0 STAT K R I 2508
BA 2019 FFJE, HARE SRV A T & DA
FARHN 24153.77 17t, [FILEIEK 9.5%. H4:
RIHLRA N IR T % IUA7 3R A 24019.43 4278, [
LK 9.5%. [FIMH, 424 SRpLIAS %30
TE AR 20884.41 {270, [FILEIEK 10.0%. H
H G RN R T & DT R A 20863.60 12
76, [AIEEIEK 10.1%.

PR, AR EE S5 B
R HERINE RPN (2019 4 12 H #HkEE
X FEARTT MO e, 2019 4F, HMREIES
WAPRRIE T, ZEREAT KR AW .
HE 2019 R, HME LT AFREERN 42 K.
HrP T 17 %, IR 25 K. EHA R R
449.93 1%, STifE 3330.50 1270; #h ETirE
A 3K, EWERMFAN IR LH 71X
W= MREERE A

15 FH RS 7K 75 T, R o [ AR AT b e Y
ERZEDSERREREE, #ZF 2018 K,
FH BRI SR A RITRE A 4.28%,
A LN % 0.03 AN 4 A, TE A A T8 = K o
ARG ARAR (BURER “BA %
87 ) BFREFEHE A SRS M
P

4. RERKE

“+=T17 M (2016—2020 ) 2 AR
BAEMIRIR BRI BE I, HE D E
BrRFEh mds A, PR R e,

www.lhratings.com



BESXEETHRIIRAE

China Lianhe Credit Rating Co.,Ltd.

75 BT — R 515 A v AR

AR 2 — AR AR R, FRER N eses K
A, EMEBCEIT I, FEAE L RGN
PRSI AR RO “ =107 W R R
ER

XA ERFE A AR, MRS IE LR
TR RAR R H e, RN SC AT I
SN, eRA NS ). HR, AR
B, MR R A . B =, Rt Tk
BURNE, $RIA LTSI, BB, SEiik
FbFRTE TR, HEBA P EAR ST b A Mk A AT
B v i AR, A R R 55 e T fE A A AT g
ARSI, PR R DT A, HE
AN KA AL SRR AL . SN, et A
BRI 2 B 45 R BOR BB BOR 5 22 5 A2 2540
SRR LR o SR-G, HEREET MR AL, SRTTR
WERETEF T, Sl DKL, 1990 A
SCHETTs TR ISR SO B, PR KRS
RIERETT o I\, IR T BT AT BGR N it
F N ¥ 1 - P TP R | AR B ) ey
B, K MRAE FT 3G BN TP SR Mt A R i e 1
B AN A ARAC TR0 X . 5L, BT
SVRHL, RSO, IRREGE R,
EENEISTYNEE Sy 3

ERRE, ARG N AT
R, REN RIFATHE AT AT, Bt
AP R R BEARA s AROR R Je s H A I o
EIRE B ROIER], [ Pr E PR R A E
PERERVIRE Z , 20 MTIE VR ECR, &
MRAETESRAT BT — e 7R 10 Tl F M PR A s AL
BRI, MR T 25 Fh Bk o

M. BUFF AR

ULEER, T ME SRR SRBUNT B B 8L,
fEAATBURENLR], SEEBUF TR, 25
WAEATBOKT, FEIRHERE RIBUBRL. SRy
RITIL BRI BUR Y6 558 B4 T
AT AT 5 R -

B S @RI, WA BUR RGN

A SERG BT T A BUR TAERIN ;41N o
B E, HE ST RBUM E T/EMNE
WY, BIHMERETTH 63N RE AN, B
B “1+357 MR R TEHEGURE AL ARSI
Mgk, KEFIHREMER, 2 HABUT R
Gt BRIBUENBUK T

AT LTI, 35 MR IR B BB EBURT
FRELTRIBUBAL, $REATEUIE . 20184, Hik
B ORERT MOERAESE,  CHRB—IRT B
WG ES M, BT FEEIE “ewiE” R
4, H¥ppgid322)7

T BT T, 5 AR RN HE I B p A
o S E AR, T AL ORI 2018
B, EMRERR R EAMEESE, SHTE
X AEERTT AL SR, S, JTARET
AKX ) BT “LeN+X7 R IE AR
NGRS B XA KRN, SE -t
fE 7NVl 2 I 1 A = N 7 2
EmP . mE. HA. SEEEFRTREEHA
TmElE, BSHHEE; TE (KH) Bi5
RS 2R Gl R E S it 52, HRLGE
TABIX . 22N O B [ 36U

BRI T, it — P AR B B R T
B, EVBRESM A, 568 IS E ]
FE, e sa B B N RBENLS] . H R AR
BUF TR T T MEE SRR 2 RN 15
fER LY, (EBEBCRA R M B AT . GEf
H, EE BT A T 2 MRS K R L 15t 4 . 2018
T, HIRE R RS &5 S sEH,
IR SEAR AL BE R, IR ANHERE T B A
FEOCE, FRARAEETUEAS B AT, BRRITRE
TR SIE RS TAE. FR, FobHEdbm o
i, ATHEE O, VR S R MR IRRE
Ho

D S T WS (=S i E= 015
o b B T B YE B 55, R B 96 5 55 IR
B, HE T CEREBURTES 55 XS N S Ak B
WE) , R T (M7 BUR RS KR 2 24k
BAER) o [FIN A IR BN P 55 B ML
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W, HES LGRSO ERR, AR BT
G 7 AR BB b 7 O i 55 FRA0 4> T 5 2
BATINEY (I 2017 ) 4665) . (MK
A4 b 7 ESURT L b i 2%~ TOU 5 27 B 34 S it 4 1))
TG (2017 > 4915) . (MG HUTEU
W B o8 L TR A S R B SRR O (R iR
(2017 ) 614°5)  (FEMAE HITEBURHF X 24
LIRS B ST )  (EMHR ( 2018 )
2505) . (EMWE RS RITEEA ISR
W H T IR E M) G ( 2018 )
3885 ) Fl (MR IR s RAT A =TT AL S Al
Wit B H L g E L IMNE) G IR
( 2018 ) 3875) .
EEE, EHRE SO AR S, R
HWAT 2 A 805 55 XUR: s U i, SR BUR 14 5
2 MBS B FaHR A 7 IR

f. MBS

1. MEUR4A]

HarhEsz TR, &, . &, #/2 5
PATHBUAS], BT EZKSAT “—RBUNF—
S, AHRHE, R SR AT T B
CPUEERY Ril43 1w S f sty T B Ya
T8 A8 DA & 0 BOfe SC3E BB B A8 U B
i, BCEHABUNRERA N RV e, g E s,
HAEW B . R RS LI5S b
Wy BT, B EHESENm, mERWE
HP BRI, — & s, 7 BT
SR R, AT B 0 S T R .

&5 MG BARS

o 5 MR R4 B 1994 A ST
() 3 5 1) WA BB B AR D Ak, T 2002 4
2009 “FF1 2015 443 Hi%f Frig i HEPL. &
AP AFN BRI AT 7. BT, 4
AP A RS N 4385 g 5 1 07 #% 60%:
A0%IFI LA 43 55, T SO JE A R e S5 b Ty
% 50%: 50%F) EL A7 3 =

THRAEE T AT ERARNS

G NEKE LA REIEg, SR, Y
sk, Al TR, A, R 7 g
W ZEILEARER HVEM . 60 M E (i, [X)
KALRFIFRIX EHE <. HREIENE
WBUR, AR B B A T R 0 T Bl R
iRe 1, EATE MRE g T BRI 5 T
R OBALEERN: FERIRANE; @F%
Hr B =N SEERL (Hb 5 43 ) 50%H
BREN R 55 40 « AR A
FIAR R (HL 7 23 ) 40% T, 8 25T Bo4% 4:6
P o BRHRAR A BHIRRL (B 5T %
37 Ll @HAMBIFNEE A 44 [E e i
Ao

BB IATH AL

AR R B E 2 Tk AR
FRAEF=HEM, fEHREBUE. 25 A B
B, FreFaRee mh R BUR FE RS RN ISR . 2017
—2019 4, EHMRE AT WA A EgAb
BN 43 2065.43 1270+ 2124.90 {Z7CA1
2292.54 {¢.70, AR PRIEIG K

SRR, SEREIERNEREBN, BEERE
() R JEBSURT SCRE I FE R, 3 T X 48 B S AT
T BN BT T AT RO

2. W MEULEER

A BN BB, 2017—2019 4F
R 530 SE A BN &S T 5634.88 44.7T
5460.28 1Z7cfl 5710.70 1275, HE¥WEEHEK
0.67%. Horh — B AL STt 5 ELAE 80%
Fedi, WERE BN R E RS T EE Y
TREEAEH .

%3 2017 —20195F F A8 W HOK A A& L

($f5: 250D

WE 2017 4 2018 4£ | 2019 4

— AT S 4693.89 4500.67 | 4514.32
BUR RSN ST 932.53 950.41 | 1178.93
B BARZERN ST 8.46 9.20 17.45
BB it 5634.88 5460.28 | 5710.70

FoFtRIR: 2017 - 2018 4/ % R4 MGk A 2019 /K %
A BRI HAT R LA
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(1) —fEaE TR AR

2017—2019 4, #HIRE — A ILE N
MBI, 43N 4693.89 14T 4500.67
{¢.76H1 4514.32 {470, IE=FEEGHKEN
-1.93%. 2019 4F, #HRE —HRAILFE N &
TH% 2018 FHEHK: 0.30%. ARG — A LT
WS TE A BRI B s, AR — K
SR BN EBS N BRI — M A 3t
U ONSES: Iy 3

A4 ERE —RAETEAN G AR AL

FEZ BN R BRI 75 R — A LTl
FN ARSI A, 2017 —2019 FEAIIL
N5 5lik 854.03 1275 891.75 127t A1 797.89 12
TG, THARA BN 5 — A FE T N 1)
70.53%. 71.86%71 71.44%, A BN BT & — % .
=R I ERRON R R, i
29.47%. 28.14%#I1 28.56%, IEFilf A EA %
FPEREEAEH (FREOREA T E RN
RMEWSNBE B, X — M AL TR IR R
S PRI S

2017—2019 4, FHIRE — MU 7

(45 )
A 20174 | 20184F | 20194F 4 851.48 1.7t 519.33 {4701 382.33 /27T ik
B 854.03 | 89175 | 797.89 g Bl s [ =
ey 6753 | 35100 | 32826 P A — it S5 WD 1 22 32 B Bl A WU At
EL BB 3.88 2.22 1.18 % B TAEZ D 5E M, BTSN TS
Ebifa Aot | w65t | 12875 rfissir A BASEBUELRO T R
MWNGIEE Y 46.35 50.37 33.68 . . e
I T Y R 66.62 67.51 60.38 BN, AR, A PR .
JEBIRN 356.88 | 349.14 | 31897 2017—2019 4, HME M AILHHESTH
Sl IO 0% | 443 | 067 A ip4yRIy 372572 {Z7G. 3789.59 12Tl
(e NA L ON 85.73 79.66 79.91 B
7R () B soos | o100 | o325 3933.42 1270, FIEEIEK 2.75%, BARIREF
[ LON ' ) ) v T DA = 1 B OSSRy U 2% SN | e
— AT AT 121091 | 1240.89 | 1116.86 PR R, AR R 2 R
RGN 206543 | 2124.90 | 2292.54 32.50%. 32.74%7 28.39%, M LTI ECH
N B el | e | - i, HEE R R, ek
— RS S AT 1163.25 | 1268.85 | 2129.33 N N
LIRS SO 76437 | 71824 | 16320 SCH S SRR R e T S G R A T AR S
— BB 85148 | 519.33 | 38233 ERRE, HHRE - RALHE S H S5
H:Féé 22745 | 234.87 216.24 A S T
WARSE 17861 | 18667 | 272.86
PN PR E 1T R 160.00 | 194.00 | 233.49 - " o L
F AR 4 AL 4 0.01 0.01 — ;ﬁs é“ﬂ\/ﬂé Aﬁx’&%%ﬁ#ifﬁ:&ﬁ'#@ﬁ%’%;%’
—RAFTERO AT 469389 | 450067 | 4514.32 (P fet)
TR 2007~ 2018 FASHAMKEATRE: D0 FAE  — Bk 0174 | 20184 | 20194
A W TR PATH LA Iﬁ;jﬁ % 294.50 308.88 302.52
. HE 508.09 513.82 500.53
2017—2019 4, FHMREIRG R LAk 2 R 550.80 63410 | 687.78
NIBAEREK, HAE 451 2065.43 1255+ 2124.90 W2 X 394.45 375.17 | 330.08
— — BT PASHRIEE 279.22 281.22 281.69
N ;
1¢7eRI 2292.54 AL76, i —HEAITSTON & A 554.77 537.55 | 564.35
THHIELE RN 44.00%. 47.21%F1 50.78%, —RALHE T AT 372572 | 3789.50 | 3933.42
BREH A E M A R R T it TR o0 | sa0] 203
g HNS LR T A4 208.04 21489 | 157.02
N ZEHE T AR 234.87 216.24 286.56
— , G A LT
201 2009 ., WK MANIILIN - —grs 01| ool
Gt Aoy 121091 1276, 1240.89 12t A1 T R - - _
1116.86 12.7C. 2019 4E[E] 42 [F b R % 9.99%, — AT S A 4693.89 | 4500.67 | 4514.32
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ForRIR: 2017 - 2018 45 F 4K MECE R HARKS 2019 A E
A M IHPAT H LA

2017—2019 4F, HMAE — AR S H
Gt — B ALRS . #E . SRR
AT TLAE DYITNI M S H A it 23 3l 7 43.82%
45.86%7F1 45.06%, WA H BAPEE T AR
YRR BB TAE, — B ALTH
CH AR MOK S RNROR, A S I E 19
BIE RS, NRRETFMER BT T TR
SEHE A

SR, ARG A S BN AR
Ko RWLT ARy H MG LR IE R, HHAE
— MR FETE WA TE 2 AEBUSON B Bl 5 1
B — AR S DIRAE S H N E,
PRERE A RAE ) B ROR

(2) BUFMERETFM I FIL

T 1 3 B ON R T2 5 MR8 T BN 1)
BBy, 2017 —2019 4 HRE 4 5 ik
932.53 1276+ 950.41 {01 1178.93 1278, 4
WIE AR 12.44%,

&6 T BT A PN G M A

WA, 43 9~ 294.93 12.76+276.24 12,7611 380.00
.76, REBUR ML GO Mot 1 B B 5

AT EMHBUTIAE T T A L

(#45: f270)
TiH 2017 & 2018 £ | 20194F
FESLH:
W2 K 431.87 625.13 | 844.14
B RS H AT 533.66 755.00 | 951.47
iﬁﬁﬂcﬁ%lﬂfﬁ%mﬂik 264.93 4824
W4 47.42 3851 5291
MRS 86.53 108.66 | 174.54
I AR - -
B RS H AT 932.53 950.41 | 1178.93

(BA5: f270)
e 2017 4 | 20184F | 2019 4F

FEYA:
[ - PR A 41456 | 45187 | 593.29
BUFEEEWA ST 51353 | 55832 | 665.25
CIS RN 29493 | 276.24 380.00
BORPESE 4 E b 13.28 12.38 13.09
AR A 102.24 86.53 | 108.66
LN 8.55 16.95 11.92
BUFEEE WA BT 932.53 | 950.41 | 1178.93

FAHRIR: 2017 - 2018 /2 5 44 M Sk Fihk; 2019 /2 5
A W BCRH AT A

2017—2019 4, HEMRABUFHEESEIANE
454 513.53 2.7« 558.32 14 JL A 665.25 12
I, BURFPESE SN 3t AR IR R
B, 2017—2019 4F, [EAA HHufE AL LRI
N 5 BURF I 3 42U\ A1 80.73% . 80.93% 411
89.18%. T Lt ikl N 52 L it £ S ik
TEOL b b= 11T 3 35 S BUR 2 55 2 07 T Al
R, IWAAATE—EMAREN, TitAk
M BURPER SN AT BE H B BN o

2017—2019 4, HAMAE L W6 SWNA

FAFOR: 2017 - 2018 JF & % #h A MBS A S ARA; 2019 FE %
B WA AT LA

2017—2019 4, 5 MR U 1 34 3 H
1143 9 5€ A% 932.53 12,76.950.41 12,701 1178.93
fe7t, ZLHFERNIRS X FEL L. THE
W24t XSRS R A L
EECR I, AEPRAME S AN 2 . R
Bl LIRS ORI A TEESERE, 2019
ETE G BUF IS S AL R 17454 {476, B
JF 1 ik 4 TSP 48T R 7

SRR, HME EA BRI
NIESURF A 5  ON I e B BERUR,  BURF I 3 4
WCNFREEIG K, Ak b5 =TT % Bl Pl g ) 2
SWNF=E— 2 R

(3) BARAZERLKILER

A B A BN 5 AR W BSOS 2
—SEANFEAER . 2017—2019 4F, HME EA &
AR E RN AT 3 8.46 1276 9.20 12
JUA 17.45 {276 2019 EFH R 4E EA BEAL
B H ST TEPATECA 17.45 1276, 528k
paag P

(4) REEZ

FRAE (e T MR 2019 4FE T HAT I L AN
2020 FHUHEZMARED , TiT 2020 R AR
B AaE T S BIRON 1061.00 1270, H B4R
TR 5%, R TSI SRR R 2 O R
BRIZE 2 s N EBUR BTSN o 88 SA
N SRS R AT R e, it wdsr

www.lhratings.com

13



SZEEY¥BBIIRZASE

China Lianhe Credit Rating Co.,Ltd.

75 BT — R 515 A v AR

)R MBI S0t 3842.62 47T, &I
ST RN, 4B WBGL % HE 3429.65 12
TCo

BEE, SREMEIRA RS K, K
AN BN IR K HLR PSS, — e
PN A PTEsn, BURTERE SR ZE A
A B ARSI A P BT, Rk
A REAFAE— RE PN

7 mERR

L3 B 4 i 42

2017—2019 4, & B BUN 7 55 A BT K,
B U5 U U AN T T BE . AR 75 A8 W BT
PRALERL, BE 2019 FIR, FHRABUNGS
RN 4344.83 1270, 1% 2018 R IE K 17.06%;
BT B i 45 v 1184.01 12T, [FIHE T %
2.85%.

& 8 2017 - 2019 4 F A BT S A HE LA

B BT IR BORE, #2019 K,
B BUR % T 2020 4. 2021 4. 2022 4F.,
2023 4F J¢ 2024 4F J LhJG o5 4F BE B 55 o A
T HILLE 2 A 11.66%. 8.13%. 14.36%.
15.42%7#11 50.43%, 15t 55 73 A1 HA PR BN 73 Bl

A9 2019 R T AR BRI SSAMREME LA

(FAfx: 42D
BB %%
g FARE
% TS
2020 4F 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 4 K ULJE 2191.02 704.70 250.87
At 4344.83 843.93 340.07

FoARR: EARE MBUT

PRI 5 A W BUT LM TR, BB R%
5E MR 2019 b 5 15155 PR A0 4822.70 12,7,
bt 2018 3G 1 652 14,70, 5 MRAE BUR A KRl B
A 78S

(f4: ML) o .
mH 2017 4 2018 £¢ 2019 £ A 10 201722019 F=48 ﬁiﬁ%%iirﬁﬁi)
B 2% 3193.27 3711.66 4344.83 201748 | 20184 | 20194
BB 2% 1465.35 1218.70 1184.01 B 545 PR 3685.70 | 417070 |  4822.70
& 4658.62 4930.36 5528.84 Hoeh: — A5 R 2664.78 | 292178 3193.78
E: B EIEUR A EE RN S, A —RE5AET I3 5 IR 102092 | 124892 |  1628.92

g BUFSA hE @48 AA R TR i 5A T sk dm— 2 3%
By ARG 5
HAERR: FEMRAMBT

NS RBF A REE, #2019 K,
BB BU 5 FE AT RN GRS, SR
50.03%; & A AIEL AL 73 B 19.329% A1
30.65%.

MRS G, HHREBFHEGSBEER
S EER TR B A T, MY
BUFHRRE T SR E S S RBENRET
2, Hish T RAeNGEMESF AR, mHE
BT — AR AR R 5, A B R A
NEGRIEZ —

MAREEGIEOE, HWREBUNPER S T
2022 FF1 2023 G — e P AT E ). R

TR EAE MBUT

2017—2019 FJiE, HMEBUFF55 & GDP
L E 2 BN 21.37%. 32.98%#11 37.05%, &
FrEES: BTt

2. Mo BUHIZAREE S

2017—2019 4E, HMRELEAM S5
3803.15 147t 3936.49 12 Al 4087.74 14T,
A B A 55 15 256 W 1 b E A B
83.96%. 94.29%# 106.29%. MiAFE, FHIHE
BUF %K P E .

LA UL EIEOURE, R BUN 155 R

} W Tr 556N Ay = — N ST IR A3+ BURR I R N &t B Ab B

BN
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5 GDP bR Ers: B, 2017—2019 FEUF
RSB R K, B SiHE, HEA
151 4% ARG AT 425

. FERESH

1. A AL

20204 5 PR 48 Hh U7 U FF Rl B — AR i o5
(P9 (BUFEIAR “AEfTR” ) RAT A
11.30952.7%, HARR204E. AT BT, A
fii g7 i i = e R 2R R, BB AT
— W, B REA . A EE R & FE
T . BRI, A%, (RRE M 5y 2500
H.

2. AR AT E A B S 09R8

AT AT RAT I 11.3095 27T,
BN, 0 A BUR 55 I TE
Wi, n A RGE R BUR G ZRYIRR . SZREEUR 555
BIISAT R T

3. RIMF AR ) AT

R¥E & (2014) 435 3¢ DL K W
( 2015 ) 6853, HTEUF— G H T%E
Weas A I E , W AR BAEIE TSN
TG — AT, FEE— AT
RPN 5%

2019 4F, HMRE — A LT NN A1
— A FETE W BT A8 1116.86 1270
4514.32 1470, XA IOk R4S £ o3 70
98.75 % H1 399.16 1. FHIkE —MAILMHE
N TR — A FETRE SN S v A B 5 55 1)
TRIEFEEIR . 2019 4EJE, 75 M BURF — Bt
% RE0 2902.43 1470, —MAIETEIRN G
X — M 25 1 7 a5 A5 0 0.38 15

BARE, HIE— ARG TR
— WA SR USON S %o A 5 55 () R B A
RE, RGNS R — A LI AT
BHL, PUHIAREEELIE 1) R AR .

HMRE AL E R, R EEERE
Tp S, AR P E AL R S
H, XA, 75 E SO AR A
HEMBUA . GPtAL, KT T 2 00 REBUF
SCRFBUR . AR, MR [ A AR A PR
PR, (B PR, Pl a R ER AL,
WA S ST DR 148 s BBURT A £55 55 XSG 42 i o) P
BL e, EEBUNGSAITE K, (HBUF 6
S INBL AR . ARK, BEHE T AARELHF N
K, POVFERTIRSEIL, A R A
LU R AN R A B A AT T

AN B — AT AT
B, R B AR G200 ORI RE A0,
AT ORI AL ) 22 SR 58 3% Bh T35 ks
BUR AR K -

BT ERE LT WMBL BHUKE,
T 55 35 RO AR A I 51557 B IR B T B0 43 A P
fiti, BRE BRI, AR R G LS
WS AR, B 5E 2020 4F 5 MR 35 BUR -k Bt
—MfizE (D KIE HSES0N AAA.
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