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2020 FEMBBAEI GRS (=+=8D FERITRERE

—. EARER

HMRE TR <&, MFHERICHX
s, ML TA, NS N R,
IS BRITEME, RSHD WP EE,
BRIV . MO s R VTR
tab b E AR . sIEE, BRE . A
5% TRV 2 107 R VG40 R I A 5 ) 4R 1 I e 2
oA B, 7R RV X E bR AR T & b s
THREREMA, BARKERICE XA ERDT
FRIX AL A HARE TR 18.74 JiF 7 A,
2915 4 E WA 1.95%; 47EX R, Ak
BREELARIE IR 7 A Mg 1ANE
w60 NME (. XD MK AR A
XEHZE LS, AN KEN. 8% 2019 4
JE, EAE A 2690.73 /5N (H FAER R
/1333 JIND) , AEEEAE N DEA R
58.27%.

TSR, B AT MR K,
2018—2019 4 GDP 434y 11253.84Z 7t
11726.82 1Z.7C

EHRENRBUF R SRS K&
R 329 5. BUTHS: BEPBICESHE,
BR SR

= BREFEITRE

1. EWNRFHEAT

2020 4 B, SN R et i 48
TEARBRORIRAT, K& E &5 5 il il ™
M, AFREFHAREZE. BR5—6 H
B A fil i R R B B R, (H R KR AL
THEYRE T, SEREFIKERERIRIZ .
HES G E R T R IR, U
K 3.2%, 1H EPER KSR % 1.6%, 1

YR wr e BB REE LR, BRGTAM 2018 FHRE A
FERAEA A L GAT TASIT, BB RR S 2019 FE Ak K
A BB S ESE, TR

B G5 THT S 1 AR T B, BRI KR R K F
IEH K. TR KR & 25851,
P2 17 of thE TR 22 5 ) i o R Ak R IR AR, Ab
AR Pk B R 2, [ 25K S AT I
£

BFEBAAZRESEF K

BT XA s T R PR i,
GUFIE SRR E i, 2020 4 AR E
ZRF I K, GDP Rit[A L T 4 1.6%,
Hrh—ZFFERL T 6.8%. LK
32%. —FELRVFFEIBNMEE), X B
LU IRE R T EEAEH.

&1 2017 - 2020 4 b ¥4 & B £ B2 5435

HH 2017 | 2018 | 2019 | 2020 | 2020
GDP (JifZ75) 832 | 91.9 | 99.1 | 207 | 457
GDP #i& (%) 69 | 67 | 61 | 68 | -1.6
AR DA Tl i 1%

. 6.6 6.2 5.7 -8.4 -1.3
(%)

] 5E B P4 A I (%) | 72 | 59 | 54 | -161 | -3.1

A2 B T
o "1 102] 90 | 80 | -190 | 114

(%)

O RE (%) 108 | 71 | 50 | -11.4 | -3.0
BERHE (%) 187 | 129 | 16 | -08 | -33
CPI #4iE (%) 16 | 21 | 29 | 49 338
PPI 31 (%) 63 | 35 | 03| -06 | -19
WERER (%) 39 | 49 | 52 | 59 | 57
)ii)\i’ﬂﬂﬂﬂ%v\ 65 | 56 | 50 | -39 | 20
AFIHBUONIGE (%) 74 | 62 | 38 | -143 | -108
AFIUBCEHHGE %) 77 | 87 | 81 | 57 | 58

7E: 1. GDP BHUIAMT A 2. h gk, #o3gRHUAR
Titthsiit; 3. 3§k BIGHa3h Rt R HIg KA, GDP gk,
WHUE RAE T BN ik A RFERE, MDA LT kg
Ieflidhik, BJERFHERE. AR SRELIEENY L
I E: A ALK R RG A d, 2017 £ A WAL L &,
2018 S5-I 46 APRARIA B K b &, F5ARE A AR

FAE R B TATAHRIEE Rt BAe wind k35 32

www.lhratings.com



BHESRET¥BERAG

China Lianhe Credit Rating Co.,Ltd.

77 B AT 7 R RARE

ZRERE@KLE

2020 4F FoRAE, HhaeiE o B E S RO
A L 3G 4-11.4%, BRIRE—Z=RE (-19.0%) A Fr
WA, (HAAETIREZEGRE: SEMEEE
#iik 5.15 FifZot, FHHK 7.3%, N3
MEZ R, AEEE T RE ORERFD
Zit R K-3.1%, tb EFE (-16.1%) W E
WA, [EREJIAL T OB IX (] M\ E B 40
WA, HEM AR IEN-11.7%, BRIE—ZR
(-25.2%) AR, AT P s EH AR K
BB CRE&HI)D BEEIEN-2.7%,
B (-19.7%) BRI RIRSCE, 34 R BRIk
B BRI N 1.9%, BFE (-1.7%)
HAUNIE, MOREIKK R B SE. RIA#%
P ON-7.3%, Wb BAAR 13 AN E 4 EAE#
BT IHH-5.8%, b B 2.7 NE . 2020
F1—6 H, Heiskt DR 14.24 LT MR
i, [FLLIEK-3.2%, M —FRE (-6.5%) I
. H, WO 7.71 Hizoe, BitEEEK
-3.0%; 13 %0 6.52 42,76, it (At -3.3%.
ikt EZE 1.19 54478, B—2=FE (993.0 1270)
KR, B BRI (1.21 Jeo0) WA
o 2020 4 BB, A DG RREE SR TE Y 1A
N 1.99 Jife ot (AL K-1.8%) , W74 B Rt
HEH O 2.09 Jifeot (RIEGIEK 5.6%) , *f
S Rt AN 1.64 izt (R K
-6.6%), X HA R itk O %A 1.03 Ji127t (7]
P 0.4%) , ZR B A E HEH O &8 R
AR f R X . 2020 4E -, HA
T e A4 5 GDP 4K 5 ANE 48, A&
KA N Rzl GDP2.3 ANE 43 AL, BRI AR 451
H 4250 GDP #4 0.5 AN 4 sk, 1T LR
LGB, BT BRI 1) Eh
"I

T A FRBFHBRERR, Rk
&L A

2020 4 24 DRSS A5 R %
A AL DB Tl 3 A [ B 36 4-1.3%,
th—ZERE I K-8.4%., IR P .
2 T AL A R L K -12.8%,
th—ZE R N 36.7%. —ZEFEHK 4.8%;

HZ& 5. 6 Ay, FESHSHHEEK 6.0%F
11.5%, H3EE A it 1—5 H4EMELL E
B2 M AV E N RT3 K -6.4%, B
1—3 AR#E (-11.5%) BERFF, {HFEE
FERCAREE R . 2020 4 F2f4E, EREHHE—
Pl B RS = LG nAE 230 [ L
BK 0.9%. -1.9%H1-1.6%, HE—Z=E KR
A, HZE Pk S =P TR
P

EREFMARET X, £2HNR
bRy X

2020 = 4R, JE RV AR R EL(CPD
ST A LG Fik 3.8%, kil bt 4R R HF K 1.6
ANE R HAR R LK 16.2%, FKiELL
AR 115 NME S A EERNE L
B 0.7%, kiELt FHERVE 0.9 NME . A
AFE R W ARER %0 CP1RAT L35 1.2%,
BEiR L FAEFTE 0.6 ANE 45 s 2020 4F B
B, TWAEF=F W Mg TEEC (PPD RitH
EE R 1.9%, L EZRRE (-0.6%) FRiRaksly
K, B EERY (0.3%) I . T4
FEF AR TE R (PPIRM) Rt R T[4
2.6%, PRIFEL—ZE (-0.8%) k44 K.

ALRBRTAREXBEE K, DLBETRAK
KT

2020 - 6 H oK, thosfl Bt /i 271.8
Fifeot, R EK 12.8%, # _E4ERBEIE
(10.7%) wEikE, NI ETHRE T H )
F&fbs . MIE BE, FREmmds
R KL 20.83 342G, e EAERIEIZ 1 6.22
Jifdot. Hi NR mOEEHiY 12.33 Jifet,
W ERMAZ I 2.31 it Bk
Rl B 3.33 Jifs, B FAEFRIEIZ G 1.76 Ji
2, i BUR L 3.79 Jif2 6, B AR
WIZ 19 1.33 JiA0 Tt B ARG R A 35 Y i
SERhTE 2461 1270, B BN 1256 147G
P S A N AR TG P N
RT3 2 A IR AW N N RAE: @) 1 S )
I 5.06%, 5 EAEFEIH TR 86 Mk, 1
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A5 FURAT RIS 2 R k%, 2020 4F 6
HAFf fi. F S mBCr 3 AT
FIZ50 509 4.1609%. 5.1087%#1 4.0410%,
B EERM (958 45173%. 5.2572%F1
4.5264%) FHIE R FE. Ao mhivE BRI PR
YRR A ) B2 R, 8 B
ST AU INIZN VST = X i i P
P

MEBBAKXE TR, Ko gy X

2020 4 bpAE, R AILTE R
9.62 JifZ e, [FHHH:-10.8%, FFilEH—ZE
(-14.3%) AR, ERIRER . Hd Rk
N 8.20 Jife T, [AILLIEK-11.3%; FERLIK
A 142 Jifeoa, [FHHEK-8.0%. — A ILT
R NISENN N R 1 R e g SR B
N 3.5 GMZ7T, [FIEEK-1.000, &2
(-12.0%) FEfERHERAE . 2020 4F Fpips
[ — A LTS S H 11,64 T3, [FILEBEK
-5.8%, [FMELL—ZE (5.7%) BAHEY K. M
X EEE, R OREE S B S R E g K
1.7%, = EEFRY (6.7%) M ELIEIE T
R, HARNME—EMEHH (BG%
FIRSCHZ AN Horb B R B 0 2 3k
SHXESH CFF#30.0%) « TREFR R
H R P 15.4%) A2 i#ia i 3 H CT P 13.3%)
BREERARH CFRE12.2%) « #HESH CF
F% 7.6%) . 2020 4 PR B s 1 2.02
Jifeot, B—ZFEEO (093 Ji1Lit) KiE
PR, TR Pl AR, B SO
R LRIR

A EHBRK, HHRAKE

2020 fF bR, R T, RS
IR A S e P T SN 1 o A e o
B SR T AR 4R . 6 A A2kl 5.7%, 3
H (5.9%) B&AEIY, HEEFERB (5.1%)
)@ L. BRIV A B S WA BT i
B, (HEWAMAEEE IR, A TR
w55, ol mmiriatr, SRl E 7375548
BK. R LSRR R B AR N 72 R

T H EAES, WEL TemIri & /YA
Al DR AT PE B T, SR
A BN R TR, AR A Rl R
M 2 AU 6.2% 558k, whll e 3iE
HileE

2. BB FIRE,

2020 4 b2 [ 22 BUR 4% 10
HEAEEm, DL“RER” “ONR7 b,
PRUEEBHEATE A BRIX [A]

ARAR G T BUHCR K AR R ALTE T, 3w
FBAEARK

BRI NAT R, # B A i HE
K, MBERFRIGIRMIILHE T — RS
BB AT P PR R B R A s S
it KA T OB, KR 7 K b 7 BUR % I
GIF AR 3.75 Jifon (B AEHm 1.6 73
276, HEE 74.4%) , FFI0ER R AT A 3k AN
fEFYER, SCRF “PHT—E” Ui, 1
I %%, IR 38 0 AR I H 55 A 4 3
B B LB, o i 7 92 N ARAT 48 FH 5 T 55 b
ARG RATHUERRE G 1 Jife o6, 3
IARFHE 1 JiMLIeE 3.76 Jifeot, ¥
3.60%VA s [FIB S SRR L B S AT AL, B
WA e AT B E . Kk <=
TR B SIS RERD <P —E 7 R AME AR I
H B850 HF o

ARAE B T BUR I F AR TAT, kst
o fk s b 2Rk X B

VB A T Ik BOR AN 2 R P BOR AR S
SEE = URBEUE, NTTIIEN TG R
ks =K T LPR MANFIZR, 5 FHEH5F]
RFATs BT AR T H SCR ML AE
F G2 3147 B D IR A AT R (R 400
{ZTEHY /AL SR K RE B SR TR R
i 4000 fZ.TTir) “ /N ALAE BT SCRRTE
%170, RN PR R T A iE T R AF IR
85, A FITAMY A LA DR 1] 5
BEARER A, T Hoa Ak B K A5 R
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FEARAS RS TIEF - 6 H B %5 e 2Rt sh 4
AL T A AEF] 1.5 F5420e, FE N RARLT
YeE P F G BRI 0.25 N E 4 A
WEE, 34 H L 6 N LSRR
N R R N 1.95% . 2.15% Fi
2.25%, FNEILFIZN 2%, #E—BREK T H
N ) R A

3. EIEFATE

FERET KA FTIANAKRBRLE, bk
HRANPERA 4K, B A EFRREHFRAL
RGBT K AR

2020 -7 F 30 H A RByG /2l
A, UETRE SRR E R, A
FOEMEATEMEEOR, B IR 2 )@ 2
KHA),  DAZUNEE AR A8 BE I AR,
PO AR N KIEH A 3k B A E R SUE
WA B T K g R BRI, T aF
FEB IR BE G Mt e KT
1, "R AHLA M SO N 4, 1R
RAECETF I, RAEARY R N 77X A R
B RITR IO T3 4463 77, 4Lk
iy “7NFe” TAE, &mEse “NR7 AR5,
WGP iR R, N, FREEE
REE I A N FEELY, EfRFEEK
TH@EW SRS, EHERAEMNSGE. HRBUE
Je 2 WO B T USR5 A A B8 R R 1
FE. FEHER A o HARER — 2 BARKR O Mt
7 R R A 2 BT R S B G, HEBN R
BERUA B T R R A LR 3 Rk % A
WG, PN .

AR EBRINFRERT, THERE
AR F il FH A TR EZRNERRGIRE
HEHEK

BT, ST BT R A
K (-11.7%) , FPaEA B MEITECR
YR B TR AN PPI [BI T (S 4% R 2
B, BB “WH—EH” RAMERE
RIGTH HEE I BB SO RF NI S sk 2

JERI RSk B I R s R A= 1H
INX PRI BT R AR A S A BT K IR
sONRFFRUEE K. FIR =R IR E A
FRERHIK, R SCHE ] BT 4R SR 0T 52
W, AR DR A ORI A2 T 2 A K
BURSEHEAE T, N PR RS R
B gt E R R R E SR = AT 2%
R AR, DAR BRI B 52 Hh A3 4 38
e it AT 557 B OB A RAR B2, 3 9 e F
WRMHAE ER AR IE. SNFITm, Rk
B U AR 52 S 8 T B S B KRR
RIBER, B E A5 BATBOARIRAE 5
(7 I 3 [ B e B« il R 70 2 FH il BB e
BRI O — EARFFRE I, A EH
HE N AR E SR AN RS54t D% GDP 1)
B ah /& E 3 e IR A S B 4k 8 g
s (H T AR LA R MR R A,
LR SRR AR AN E PE S R R B, A1
Xt E N R G A AN E Rl

v XEEFERH

1. RIREREIA

TG AT P E R X 3, R
Ah e E R IE X sAEE, BREL HA.
R 307 2R T A ARSI 0 2R b I B
OAE, & E TR ARG E ] 5
M, HAT R JE R AL DX A 1 1 £ X 7 2%
.

GBI, A EE T
b B AN R SRR AR PR S . AR I T
AR R IR, RE A R RIM TN =
Kk, BEZfERE. BHE&EHE. LT
R BE FMRL RIS A
HRA R AR e R, 2
BRI Bz 27, fREFEEMAER
MR, Ak, HRERERE MR, AR
BHEREUAANYRARSERREEES—
B

R R GIRAS I, WA R
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WE . A SIERE B BEE A A EE
A8 O R E XY e 1L, A
B SR JLEE SN E 34, BR
H SR E 98N, AEHLAH L (TR
FiARWFFE A ) 157 A HIH 62 Bl @ik,
H, @ ARIBLEE 37 B CHLE 6 Fifharss
Be) , HEER GRED B 25 fif. EHRE
WHEBRAYIX 51 4, HegE LW
56%. MR ARARTE T 515 44.2%, ZREHE X
EFH) 70%LLE, REFRASELRSE. &
WA P HIRRFESE, Wils. HEKA.
KE SR FE G B A SR K e VR Y
EAaEEA, HRIEIEKR.

BUR T, S WE A EEE G
BB T3 2 —, N T N SR T
Ja RIS S, 2003 SELLK, ERZ
W GRMA AL TS s k), 80
THES) AR SE N AR R J S22 B T 3 A
o 2016 F, ESBLEIK (O TIRAMERSL
it BT — %6 R AL AR DS BRI I PRAHE B AR AL b X 22
GrARR m ar T E B E ) , R
e X 25 A by, FE, ST HKREE
T A AR AE T E )P S O E
fr, EZEEHEE T — R/ EANLIX ST &
FHOCAEHS : 1992 4F [ S5 it E K Ei e
T CEAL R AL IX 55 5T R R R )
A [ BEATEHB X T ACRRRI) 2009 4F 8
H, BE&E#E P EEINLXISRAEEF K
FRIAN B — DI BRI RE S XD
2012 = 4 F, HESBeitE v EEATX
B FEF) HRFEEERTGEX, JFEHR T R
TR EEANIXE R BEirEER
WXEBNETEL) » ZWEZRZINLE
Hhy 75 AR B [ SO0 5 R AR R,
R TH G 2R LIS .

2. EBBFLRAKT
B L bR MK A 7 (e

(7o) (%)
16000 - r

14000
12000

10000 -

8000 ' 13 ~ L

: 63 | 67 69
a7 ~L65 |
J 11938 F 6 L
6000 y 3 13086 T 3\

553

40001 8668 13803 -
7279 L4063 14886 15289

2000

2000 2010 2010 212 2013 2014 15 2016 2017
EHEMEL=EE - SHEHEE =EE FEE

E WA B ALY L T L i R EMAST
HAERR: FWE G R 3L

2018 4F, FHMRAH X A= B8N 11253.8
o6, orelE, H—rekig g 1160.7 14
JCs B A INE 40515 1255; ="k
Wl 6041.6 127G

2019 4, HMRE X A7 11726.82
fe.78, Faltmigit &, B 3.0%,
WE R = RS 1.2 MED M. 75k
E, B 1287.32 12t, AR
£ 2.5%; 55 I n{E 4134.82 {2ot, M4
K 2.6%; =g hn{i 6304.68 127G, 1
* 3.3%.

A2 201720194 F k4 B R A F AR T 24547

ESU:E 77 2017 4F | 2018 4F | 2019 4F
GDP (fZ75) 14944.53( 11253.8" 11726.82
GDP K% (%) 5.30 — 3.00
AR E (2o 6057.29| 5437.11| 3347.82
Stk S [E E BRI (LT 13283.89

[i] 5 FE AR I (%) 1.40 150 -16.30

TR EHE LA (270 7855.75| 7520.37| 7777.23

HEHRE (2o 1254.15| 1362.80| 1302.17

WHEE (%) 56.65| 57.53 58.27

WA R R KIS (J6) | 28318.75(30171.94) 32299

ErOST RTHIEE ARG 7 B ASITHR
HAERIR: 2018 FHE MG LITFE. 2018—2019 F FAkH 205
Fart KRG AR, ERE ST B M. 2019 £ E ARG X
A MG LSRR

B8 53— %6 2R db 22 Tl b 4R 2 dik i 11
e, T AR KRG BB AT R — e
B
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FEAb sk

ML SRR, AT EE g2 Tl
Feh, FHARE TR, 5k b
B TSR B G 25 IR B B Ak R (1)
eI, TAMRA TS E D #, 2017 —2019
B, =g M Al N 7.3:46.8:145.9
10.3:36.0:53.7°F1 11.0:35.3:53.8, 4=~k
PR T . HMREE == S B A
FI T X322 5 e B T OISO N R 38

RYE (AR 20194 H R & pF fidk & %
B ARY 5 20194, ARG TlkIE
3347.821¢.70, b FAEHEK3.1%. FH, FHk
RESRBIRERSE . AlAt. &,
G R, mEEM. BRIE. 9i8%E )4
e E b AR K 6.1%, R LA
TP IE ) L 86.8% . 20184F, Ak
BB INPRIER UK T 257 . BEB KRR =LA
R IE, BRI SN BRI
PN 3 16 K- 15. 206 8120.1%, TN 4
R RIRT . BIEE, HWRERE. Ak,
AR b N A SRR PR b IR % TR L st
BEZy iR, B hliE . RIS A R
UEES, AR, HFE S AR R
MR R o

CEE T, AR MR Rl 4 R R R
B, a2 EEA s, HA
BIX AT H B dm K.

LR AH F

B2 F AR RATE R B I A L

90( %)
79.
80 2108 735
70 78.85% 70.6 70.7
"~ 69.6 A 668
60
50 14554473
41.1 39.0 39.4
40 =396, —377 7738.8
30 _ 370 361 °"
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
A BAERE B 2 o

AR R: 2018 SFEME LRITEL

YR B kAR BFEE LR, BRGEAN 2018 FHE 4
FEBALM B AL B HHAT TA59T, B RIR A 2019 FEHR L K
A FBAMTEESE, TR

PN PR BT 1R 5 287 B R A L
ATLLEH, HRESPrK FEgE R Rths.

2017—2019 4, MR [ E 7= 5 Y
KR LR, B33 73 5N 1.4%- 1.6%711-16.3%
GEal kg5 o i 2019 45—k
PR N % 51.4%, 55 P AR N 37.7%,
P IRE R 4.9%. FEREHEE T
2.8%, [R[AIFEHE NI 26.7%, 7~ KEFERE T
Bt R BE 52.3%. AR, FHIRE KGR IR R
PR RIS, 4 s KIH
W, FEEREE IR, B E, &
VAR MBI s R GG KR — 3 1, 1
WO = AERIRAREE, (HEMRERRENBET
et

MRS MR AT KI5 = K3)
71, 2017—2019 4F, FHMRE EFEH2IH T
FAE LR 5 )8 7.5%. 4.8%F! 3.4%. 1%
RS G T, 2019 3 M E
6731.80 1470; AU AN 1045.43 {¢.7C, 1
K 3.2%, & S AH BN RLANTE P T I I R
AT HEHREHE BB RFELE[ ST E
UL K3 S, 2017—2019 4E, #Hka
BB AR E R A A SRR 2 B A
28318.75 JG. 30171.94 12560 32299 127G,
Iy HI A ELHEK: 6.7%. 6.5%F11 7.1%; 2019 4E,
R WA AT R RN 9 3 4y
i~ 23394 JTAI 11457 7T, [A] L2 Bl 4.5%
Fl 5.8%. WKE, TR RE I TR REE
SR, XETFHEK I TTERE A BTt .

3. REFEAIRRK

EAMtS T, MERFTRERE, &
WS AES IR BT, Smll ] HE &
G e BT G0 FN ST R fidt e R 1) SCPE A RR 4L
o . MRS E O RARAT KA O S AT R
AR, #2019 FFK, EHAARE SR A
AT & TRAT 2R A5 24153.77 1270, [AHLHE K
9.5% . FHH&atHLIA N R & DU 3R AR
24019.43 {276, FIELHGK 9.5%. [FHH, &4
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S RN A S T & DY R AR A 20884.41 12
JG, [AIEEIEK 10.0%. HAh & AR m %
Tk 4240 20863.60 1276, [AIHEHEK: 10.1%.

BEARTI 5, AR IR R R
ZR S EHRIRE RPEE M (2019 4F 12 H &k
FEX R ATIIHMAL) R, 2019 4, HHAE
WEFNFRIEAT, 2B IREART AR R A
e, HZ 2019 fFR, HME B AR EE
NA2 5. Hpyi 17 K%, w25 %K. b
AN F AR 449.93 2%, T fH 3330.50 12
JC: W EWEH M 3 5K, EliEM S 9
s A 71 5 =R A A .

15 FH RS ZKSF 5 T, AR B AR AT b
BEREZRSERREREE, % 2018 4F
&, FHAAREWAT ISP RIERE RN
4.28%, [FILLFF% 0.03 N H 4 s, fEAEE LT
ek BRAEREWEARAR (LR
FRCBRE TS ) FRREOCE H R SRk
BB E 1

4. RRER

“+H=T7 i (2016—2020 ) T
WA TR R R B R 1, 5 Ak DUHE
HATHIRFE PR, 3P X 0k
&, BEAREMI S — R R, Fesin
SROGE AR, AR SR I, SR
ARG BN AESCAGI ERRIERN “+=
7 R R H AR

BxrPL EREHBR, 5K S BUAE DL
OB R AR B, RIRASLH)
Frksh e, WsEkRANAS . Hik, &
RS, MR ER . =, K
WA KR, TP L . 5B
VY, s ik 5l TR, HEsh A r= 1 iR 55
1) B AR FA B o o S A, AR PR 55
b R R R b A . B, IniREEAR
gl e 2, SR KA AR L R4S i
Ao BN, AREEDAEIBN O S B R A
B S &t S AUEIR B RS . 2B R,

HEREF R, SRTHRT SR A 54 71, 52
PR v, 9RO e SCHE s RN
SRAES IR, IR RS RRE D).
J\ IR B IT R AR 5 —
B g o B RARACTE KA A AR, K
AR FT 38 B Hh B2 4 T 7 JRR i v B 2 A 1
R AEME I 0 X . F 0, BTt &R
B, neEAs e oscui v, REESGERA, [
PR HEN DR R

BARE, HREERIREG TR
RS, BERIRFFETFH KA AT,
WEAT P S R B AL, R R R ks H
PRl Hf . (HERE BHE MOER], EEREN K
JEIATEE N R VIR E , 25 TATIE T
YRR, HMAE IR H R de Tk
BRI LI Y [RIIN,  AR R0 T i A5 A
Al

M. BAFFaIEKFE

AR, MR RRRINSREBURT B & 3,
R AATECRSR LS, SEBBUF TAERI, 2
B HIEAT UK, 78 It it 1 OB . 2
EYRIFI WMBARSISCE . BURF MRS
5T TV A — T AR

H S @B, FHREBURF RGN
AT ER BT T A BUF TN 40m
IsRBUF IR, HE O InREBUFIEE T
TEMIE LY , oM TH 6354 e
UM, R “1+357 MERR: EELSURHE
ZARGINLE R g, RIS IREIER, &
T $2 T+ IEUR 2 G BB UK F- o

ATBUR LT, PR 0 PR O T
F, FEELTTBURARL, &1 TER% . 2018-2019
E, HWRE CUEIRT SCEIRANERE, ‘R
k7 RGBS, JRIE T ARSI
“eWl” R4, HIPErEId k3225 #1339
Fe

ST TR T, AR TR A
B E A B, AT R AN
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20184, HMA MR —RIIEREEIE, 5
WL DA VE AT A 4Ls el S5k,
JTHRETR (XL ) AT “1+N+X” Kk &
PEVMG AT sm b B 50 O &5 0 42,
ZRE LA R T K IARI LK
R RHEES; R W EE. HA, &
EEE R AR ARMAENE, TP
HE (KB BRI X R E
iR, HRELEGWRBIX . EZAKOR
T E K

WA BB T T, 3t — 0 A I B B R
BeE, femMBiR M AN, CEMEE
PR RE, {4 e B W B N ARBEALH] . AR
BNRBUF FRT CRTMBERSC R 2R
PRV SR LY, (SR AN T A LA
B, B, WGBS 2 RN EE
LG 4r . 20184F, HMRAE 7840 R IE M BBt
S5 FHIMER, IMKSCHRFSE R T K E,
RN E TR B B e, AR Tl
FEEAT, BRI R T OE SIEHEA T,
[FRE, AP B o, AT oy
A, TE LM BLBUR .

5155 KB B 7T, H WA AR E
WU 43 840 B 07 BURPE B 55, R BT 6 it
ZRE, HET CGHMWRAEBUN G5 RSB
SRBEWE) , R T (CHUITBUR A5 K
BB EFRFE Y o [RIBS I ss O P4 657 45
EENLH R, ST IR SOEE,
WEMBUTH G T AR B3 7 BUR i
55 BRAT 43 BC i BB AT I8 (5t € 2017 )
466°5) . (TR HTTEBUR i &L T
I B SN ) GEI « 2017 ) 4915 |
3 PR b 77 BURF WS 9 A 6 6 Tt 3 3 S
FEARY  GEWE (2017 ) 6145) | (K
A H 7 BURFAI P X o508 5 0 53 7 45 21 5K fta 41
MY (#2018 ) 2505) (FHME IR
RURATA RN IR X B H & 75
G AEEY  GEWAE (2018 ) 388'5) Al (i
A AR AT 48 D =TT B il 52 it A2 152 T3

HEL Wiz g iIng) (5t « 2018 ) 387
F) .

B, EHE ST AR S, JF
RIAT A 2 51 55 B M I e e, N IBUR
PEA 55 RSB VE SO 1 ORER o

F. MBS

1. WFEARH

HAfhEszirhd, &, 0. B, /2
5 ATBUAS, BT EZRSAT “— BT —%
TR, FHRCHE, A T SEAT
. (TR Rl 4r 1 o SR Hb 5 0 )
WSCHE R, T 48 4 S48 AR % 20 BUR S i
Bl EH 48 BURT B, BUEH 8 BURT B 0 L
W, WEEE, HAEMBME., &, ¥
R At LI e, WEWE. fi5E
BT, HAERVBEENERUE. —
M S, MO BURAT BUR R &, T BOicE
EREER RS W N

TR E FHREBAR S

e b AR BN KRI 73 DL 1994 4524 T
FR) 3 TS 1) WA SO B A S R AR I T 2002 4
2009 A1 2015 443 HIAF AR HA(EBL E
ML AEFN BB R 40 35T TR . H AT,
AT BRI N A58 g b5 1075 4% 60%:
A0%/F LA 53 =2, B OO i B (B B P e S b Ty
% 50%: 50%F] L3143 %

TG 5 FATEBAXS

HHRE TEKE 1 NEIEHRT, FK.
VU7 J@fe. Al PR, A, R 7 A4
g AEEAREERE EEM . 60 B (T,
XD FK AR KX EEE RS Sk
BAENE BB, AR BB B A B R
W S TR 1, WHETE R E RS TR
WK T, 0 OB RN Tk
BN @B RS RIS HER
(b 777y BB 50%, HR 5T E% 55 7
B AT BRI NFTERL (T 4 &
1) 40%H, B g5 B4 4:6 LLEr O R

www.lhratings.com

11


http://baike.baidu.com/view/2172.htm
http://baike.baidu.com/view/86488.htm
http://baike.baidu.com/subview/2171/5285410.htm
http://baike.baidu.com/view/25063.htm
http://baike.baidu.com/view/66475.htm
http://baike.baidu.com/view/19855.htm
http://baike.baidu.com/view/17718.htm
http://baike.baidu.com/view/7774.htm
http://baike.baidu.com/view/9258.htm
http://baike.baidu.com/view/115772.htm
http://baike.baidu.com/view/1160244.htm

BHESRET¥BERAG

China Lianhe Credit Rating Co.,Ltd.

77 B AT 7 R RARE

TRAR SRR (B 5 B4% 3:7 Hehil 7 )
QHABLFP AT E M N

WA TAHE R

TR AE o ] E ()52 Tl 3 b R R
moRRAE A, TEREBYR. KU AR
BT, SRR P SEUR L B PEUSON FIAE
Ko 2017—2019 4, FHIAEA—MAFLETE L
A g BN 43 il 2l 2065.43 447G
2124.90 {27681 2292.41 1278, AN
REFEK

BIRE, HEWEERNEREBT, BEER
13 B B SCHRE TR R, AT X 2 5 1
KA BN ST A R R

2. i MEULEER

ARG BN B K, 2017 —2019
R AR 7 ) S BN i 5634.88 14
JG. 5460.28 1Z70H1 5710.65 1278, FHEE
K 0.67%. HA—ASLTE WA ST S E
1E 80% /A7, X it MR IS N e MR 31
T EIEMREEER .

A3 2017 —20194F & A4 M BUK M AL AL

R4 ERE RN ETIMN A AL

(FAfz: f270)

=] 2017 4 | 2018 4F | 2019 4¢

L N 854.03 | 89175 | 797.98
Hor: B{EFL 367.53 | 361.90 328.30
ERIGIER LTI ON 3.88 2.22 1.18

Ak AR 14461 | 146,54 128.79
NGy 46.35 50.37 33.68

T YA R A 66.62 67.51 60.38
BN 356.88 | 349.14 | 318.97
Hor: B 95.95 94.43 79.67
FTBCE LSRN 85.73 79.66 79.91

”ﬁ Ef('@ﬁ ) fits 86.88 | 101.04 83.26
—BAFETEBN AT 1210.91 | 1240.89 | 1116.95
Wt/ 2 L N 2065.43 | 2124.90 | 2292.41
o JRIEMEIRN 137.81 | 137.81 137.29
— MRS AT 1163.25 | 1268.85 | 1919.91
A TGRS SISO 764.37 | 718.24 | 163.20
—BRBIFBN 851.48 | 519.33 | 382.33
LR 227.45 | 234.87 | 216.24
LN 178.61 | 186.67 272.86
PN TR AR T A4 160.00 | 194.00 | 233.49
FE et st 4 LRGSR 0.01 0.01 -
—RAFLTEWN B 4693.89 | 4500.67 | 4514.27

(#45: f2t)
mE 2017 4E 2018 #F | 2019 fF
— R AFETE AN St 4693.89 4500.67 | 4514.27
BUR PEHE SN ik 932.53 950.41 | 1178.93
EHRAZERN S 8.46 9.20 17.45
BB S it 5634.88 5460.28 | 5710.65

FoRF R IR 2017 - 2018 45 B & Akl M BCE B SRk AR 2019
Sk AR 2020 5F 1-6 A TRAHATH eGR4 . FARE B
-

(1) —F 3T A R L

2017—2019 4, HMRE —MAILE L
N BT TR, a0y 4693.89 147G
4500.67 12701 4514.27 1276, E=4E &1
KHHN-1.93%. 2019 £, HIHRE —BAILT
BN ST 2018 AEHEK: 0.30%. ARG —
A LRI BTt B BN o EE AR
i, N ORIE: BB N AT FEBL I
P B ER) — FBC 2 FE AU N R LB — R R

oAt R IR 2017 - 2018 4B & 4k 8 WHEUE & FLARA 44 2019
ok F A 2020 F 1-6 AMFRAPITHILAIRE. SHE M
ﬁ_

2017—2019 4, HME RIS G
WNIBFEIK, RS0 2065.43 14.7T.
2124.90 127G 2292.41 1270, 15— AFETH
SN BT ELE S 5N 44.00%. 47.21%F0
50.78%, 7 & 3|7 M4 78 B X & R K v i
b RS PERLAL, RIS B AN BN
BERRF— B FE

2017—2019 4, HME —MAILIE

At o 1210.91 127t 1240.89 12Tl
1116.95 14.71.. 2019 4 [F] 142 [F] Lk T 9.99%,
FEZFMBUN TR, 5 RE — AL
TRE U DB v, 2017—2019 4E7
WU 43115 854.03 127G 891.75 A2t Al
797.98 1270, HME BN G — M A L
BN 70.53%. 71.869%F11 71.44%, B
AN — e I =4 R JERION (5 ELAL
B, PN 29.47%. 28.14%71 28.56%, FEE
N B R G H (FEENEA
AEBEWIN) FE—AEN BB R, X — M
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AN FEFE NN A e Vi BCRE R

2017—2019 4, HME AN
5~ 851.48 12.76.519.33 1270 F1 382.33 12 7¢ -
A — MR S RN R B %2 B R B A I
I i 55 B i TARIZ D 8, B fi 55 IR
FTE. — A S RN — A ST N
MITTERCE RN 7S, (HENECR, faE i
55

2017—2019 4, HME —RAILIE L
a3l 3725.72 A2t 3789.59 42Tl
3933.42 fe.ot, FIF AR 2.75%, FEARLR
FeoPAast. I, HMRE B A 45 % 5 5
N 32.50%. 32.74%#11 28.39%, T #hA Hh T
B H% R RS BB B RSl fi
FIEASH . R HUE R T R g
NEXHERERG, HHRE —RALTE
s SN T ST

A5 HHE AT Ik St R L

2017—2019 4, HME —RAILTE L
At A LIRS . #E . SRR

sl A R 9 T AR DY 100 W S AR g
43.82%. 45.86%#11 45.06%, M B %
Uf o AN SR =R e K A B IR T AE,
— P FE TR S H ) AP K A AR K
H S I E 1S B SRR, R Sk& B A
UK TR 7 W SEEE .

SRR, HARE RS T e BN A
BOK, RBRT F Xt H ARG SRR H
B — AL U AT 2 AEBUN P 3D
OB TR —MRA ST SO DLR AR S
HoNT, PREERNGE RAE I RR.

(2) BUFHAETRFM AT

ORF M 5 4 UAOON S T 72 75 M8 T BN
B A RSy, 2017 —2019 AEFNAR S Sk
932.53 1276+ 950.41 12,761 1178.93 12.7¢, 4
YR AHEK 12.44%.

(#45: o)
HH 20174 | 20184F | 20194F A6 HHA BT ARG TR
EEYH: (#45: f2L)
— AR 29450 30888 | 30252 : TH 2017 4 | 2018 4F | 2019 4F
HH 508.09 513.82 | 50053 Zfﬁ% A 41456 | 45187 | 593.29
kSRR AL 550.80 634.10 | 687.78 %Eﬁilﬁ?)\é‘# géjgg g?ggi ggg-gg
- 0T . . .
W2 ALX 394.45 375.17 | 330.08 HUR R4 E GO 13.28 12.38 13.09
) FHEGR 10224 | 8653 | 108.66
boyr RIS T 279.22 281.22 | 281.69 N 855 | 1695 | 1.92
RHK 554.77 53755 | 564.35 BURHER S B it 93253 | 95041 | 1178.93
TR IR 2017 - 2018 45 & Akl MUK R FLaR A 4K 2019
—RASBHE T A 372572 |  3789.59 | 393342 4k G A 2020 4 1- 6 A BFIBATIELaIRE . FARAE M
s 6.60 540 | 1954 2
AT E G bt 4
p— 2017—2019 4, FHHREBUFHERESIRN
BT i 55318 518.65 274.54 116.93 R . . B
o 244 51353 127, 558.32 12 761l 665.25
AN TR R E A 3 208.04 214.89 158.20 17,50 BOTFPEEE 4 A - L A
ERE R 234.87 216.24 | 286.19 L
e FRREE, 2017—2019 4, [H LA AE AL
FER RS LR 0.01 0.01 . .
RIS AR BRSO B 80.73%.
BT R R . _
RS 80.93%F(1 89.18%. 1T+ HitH ikt A% +-Ho
—RABE T H Bt 4693.89 |  4500.67 | 4514.27 G2 0 ARSI B T 2 A L B S

TR IR 2017 - 2018 45 & & Akl MK sk SRk AR 2019
Lk FAe 2020 45 1-6 AW TRAEPATH ILEGIRE . SHE M
=

PEAE 2 5 T R RN, AR — R AN
SETE, FHUE AR RS A BURF P2 SN AT fE
IR .
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2017—2019 4, HME LI SN
W18 294.93 12,71, 276.24 {Z. 701 380.00 1275,
FE BUR M S URN O B B A R 49

AT EWRABUREAS & E MR

(#45: )
TiH 2017 £ 2018 £ | 20194
EL SR
2 4 X S 431.87 625.13 | 844.14
BUREEZ H AT 533.66 755.00 | 951.47
Eﬂﬁﬁﬂuﬁ%ﬁﬁ%iﬁﬂii 264.93 8.4
W4 47.42 3851 53.26
EAEER 86.53 108.66 174.19
R g - - -
BURF RS H 8T 932.53 950.41 | 1178.93

FAt kR 2017 - 2018 455 A H M BUE R SR A SR8 2019
SR FA 2020 F 1-6 A FAFIATHILIRE . SHE M
7

2017—2019 4, HMEBUN IS SCH
St A sE s 932.53 1276 950.41 1ZITAHN
1178.93 127G, X E BN £ X 55 H .
AR 2 4 X LK 2 R E
A AR ECE RN, AESR M S H A B
W% ., ZEINEHHSEASH ., 54
EHE, 2019 FHEMEBUFERESFELLER
174.19 1270, BUMMEE & TE - FH6e J15E.

BARE, A EA L A LRI
N ABUR M S N 1 B SRR, BUR %
FEEWANFFGIEK, Kk 5= mizshn]
REXT L G U = A — S 5

(3) BAEFAZERAMIHFNR

EEERAENZYA PN A N PN
F|—E4NFE/E . 2017—2019 4F, HIEE
HRERLETEIWN LT 25 8.46 1475
9.20 {Z.JGH1 17.45 1470, 2019 4EH M AeH E
HBARZE SCH BT ESATECN 17.45 12
TG, SEBCCPA

(4) REREZ

RIE (ST A 2019 EFUEHATIH I
A1 2020 A FLZEMHRE) , Wit 2020 4
TR A5 17 BN 1061.00 12.7T, L
AETRRE 5%, RV S SRR R BB

MESEREEW; N EBUFGHRS RN R
RSN B PR R T R T R 5,
AT 22 HE S A A T BN =i 3842.62
.76 FIBUWSCPATRI RN, 448 B H
%4k 3429.65 12T«

BIRE, HWREWMEBURN s, H
e O BRSNS K HLAR BRI KA 3, —
WA ST WA BT, BUR RSN
5 E A U R RN K s BT L
Tt RKATREAEAE— P sk .

1. F HFES fide

2017—2019 4, HREBUNGLS A Iy
K, B G SIUBIUAR W T B AR AR
WBUTHAE TR, #5 2019 K, HHKE
R % 42400 4344.83 {275, % 2018 4E i
WK 17.06%; BURFECH 55y 1184.01 14T,
] kb R B 2.85%.

%8 2017 - 2019 - H Al BT S FE LKA

(¥4 1)
BiH 2017 4 2018 4 2019 4E
BUN 555 3193.27 3711.66 4344.83
BN EA i 55 1465.35 1218.70 1184.01
it 4658.62 4930.36 5528.84

E: BURR S48 BUT R EE TN S, GRE—RIFSAE
Fifid; BUTBA 5 0.4 FUA A2tk T 4E 64 i -4 T R de —
ERI AR S

AR R ARG MET

M BN AR A5 HE B 2 2019 R,
FHREBUR G5 R BT AR RS, SN
50.03%; A AHANE AL 73 btk 19.32%F1
30.65%.

M EIIE, HIREBUFHG % EE
T BT EMREE AT,
AR R B T 35 MR AR G2 B A R R I R
SHRE, W TRAESEMESEVRE,
i IR T — & U AR R 55 7, HA B
AR REGERIEZ — .

AR GG O, A BURF 5%
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T 2022 - F1 2023 G — & AT R T .
IRAE & RB BT IR L BTk, AR 2019 4F
J&E, THAMREBURF5- T 2020 4. 2021 4F. 2022
5. 2023 5 % 2024 4 J LhJG AR FE B %%
TS5 I EL E 2 il v 11.66% . 8.13% .
14.36%. 15.42%7%11 50.43%, 15557 A WA PR 45
IR

A9 2019 & EAH BT S BIR M LE

BB 55K E

AU EROURE, HREBUN 6% R
A5 GDP [ LR $F4E T 2017—2019 4FEL
I 45 U R K, VAR 45 4 E, (]
AR AR AT 2

. FAPEDMGRSFON

1. AE9ERF AN

(#43: 127) v
B E % 20204E H M BURF L Iifiids (=+ =)
RefeE Bty | BUNAUAE | ERTATRER (URFRR “ARBLTFR" ) RITEH7.00
8 HFIRERME | H—EKE . . R
% RS f¢.76, WBR104E. AL E T, ARE I
oo | wem]  wil  B% gl SRSk A
2021 . . b
e o o s ml )
2002 &7 522,02 2752 472 LI5S B0 H S B8 2 F MR OL L T 2%
2023 4F 670.15 29.84 12.65
2024 4F B LA G 2191.02 704.70 250.87 A1l ARYPEFRFEAEZLR B FALEL
& 4344.83 843.93 340.07 (e g;{;égﬁ )ﬁ
TR & HE MET
FA R IR Koy W EUT o - eyt %
5 . AR | W
MR H 75 MR T BUT SR AL BERE, 0BG & R
1B MR 2019 45 HJ5 1% 55 BRA 4822.70 12 ﬁﬁﬁgﬂﬁﬂmﬁ 200 | 10
JG, Lt 2018 EIN 652 1270, FHMEBUFAR —
N o T 2k T X S I
SRR A A 78 L . WRETH (—HD :
KA HIX
A 10 2017 - 2019 4 H 44 BT 4 TRAHE L& ggg% EEE}EEW‘ I 015 | 10
(¥45: f2n)
I R CYN Ty )
20174 | 20184 | 20194 ijﬁ_ﬁi\ #ﬁi flGMW ak| o045 | 10
TR 55 BRI 3685.70 4170.70 4822.70 B AL 2 TR
Ho: — ARl PR 266478 | 292178 |  3193.78 Fo BLHEAERE UK e I 2
S 008 | 10
T3 55 PR 102092 |  1248.92 1628.92 - fel 2 B35
Bk k. £ L L/ﬁ! X
St FEREGREELT R | L |
g .
2017 —2019 )&, B BUFG% S
. . AL T DB KT
GDP [t & 43 5|y 21.37% . 32.98% Al X | e i 024 | 10
37.05%, febrfrsl Tt L K o TR
H 0.65 10
2. Mo BUEIL1ERE EHAETRTERBE | | 5,
- . 5 % 750 '
2017—2019 4, EHA LA I 551K P i
— — — LT D2 D i S L
3%&5@m‘wwgﬂmﬁmwm©@m, i v 040 | 10
HMRE BUF 5 S5 & W TR E 2 oA P
/N AT/
83.96%. 94.29%F 106.29%. MikE, =Hk BT 035 10
9 By KA B AR ek
A JE X R 0.05 | 10
3 W5 42 A ) = — AT RN AT BRI R AN A+ B g
BN
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ST B S MR AT R & 2
FURSBOE | S o 4k 21 121 10
X iﬁgi?ﬁﬁﬁ%ﬂr H 010 | 10
it 7.00

FARR: EHREMBT

2. A R AT E A H S
o

R S5 AT RATIUR ) 7.00 12
TC, BISHE, N T 2010 4R
WA BN GO BT T 55 WU 9 0.16%, %

AME BUR 61 55 S AR /N o

3. RIE AR HME A ) AT
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