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Hodr: BN (2o 891.75 797.98 771.90
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FIRERRR “FH” , AT ERICHX P
s, MR TE, EEAZEABX, kS
ORVTARE, RSP BB, R
B BEATVE . MSSRYL S et RRy A s ik iy v
EZR AL X . st EhE. A4, S AERY
B R PR AL B ) AR S E R A B, A
BT X B bR & A R T E 2 A, A
AR IEARACT X I A AR R BR X A 25t o bk
A 1874 JFIi AW, 2554 E M
1.95%; ATBIXKITMH, #HHRE N 1 AEIE
KT 7 AT LA BRI 60 BT
MO FKAMRPFFRXERLZ NS, AN
K& . A 2020 FJK, FHHE A 2407.35
Ji Nt

AR, B AT R ERER,
2018—2020 4F GDP 733l 11253.81 47T+
11726.82 1. 7011 12311.32 127G

HFRE NRBUFEEH: SR KENT A
% 329 5. PAESIR: ARPILHERE, AK
iR

1 B FEiT

2020 £, Hroefil R AR EEOAT, X%
[E PR By o E by, RERE TR
FEREIR o HNE 2 BN K30 A 4138 43 77 ot
BT U, L “ONER” “ONRT T,
G IPRIEG TR AT e BEIX ) o BB 5 n
BA Ny, JERLIRB R S . EINEUR 559K
SCH RS RS AR DRI, SCRF “oFT—E 7 A
gl PREA R R MBERE N R

1 #ERR: FLREBATEEMNL (F=5)

W B TR A B SR, 515 LPR FAT,
BEEARARMPAS BERAS s A8 T7 TBUKR T2 3CRf/
TAMEAE O AIE B DS I AT B, N
ANHARAE DR Y 611 R A .

T E T, RE 2020 4—ZFF GDP F
W 6.80%, —ZFREEIHRIREES], e
NPT, % Z2E 5708 3.20%. 4.90%
A1 6.50%, ZBFIFZER TR, 2F RIHEK 2.30%,
Fi A A K L8 A v e — S B IR B K 1
%, GDP W IRKM A KK, 2020 FKF
FERESFE S, FERZBBII S
R R AR B RSl , AR 2R AE R X
S RS

%1 2016—2020 5 @ £ &2 5F H3%
2016 | 2017 | 2018 | 2019 2020

el g | & | & | & | &
GDP (Jife.76) 7464 | 83.20 | 91.93 | 98.65 | 101.60
GDP 13 (%) 6.85 6.95 6.75 6.00 2.30
Ejg i:o/;l; Al 35 6.00 6.60 6.20 5.70 2.80
e

8.10 7.20 5.90 5.40 2.90
(%)

B (%)

1040 | 10.20 | 8.98 8.00 -3.90

HEHEE (%) -1.90 | 10.80 | 7.10 | 5.00 | 4.00
BEFHE (%) 0.60 | 18.70 | 12.90 | 1.70 | -0.70
CPI 31§ (%) 200 | 160 | 210 | 290 | 250
PPI #41E (%) -140 | 630 | 350 | -0.30 | -1.80
WAL (%) 402 | 390 | 49 | 520 | 520
i}ﬂﬁ:ﬁ%ﬁ@ﬂiﬁﬂﬁz 560 | 650 | 560 | 500 | 120

ASHABIOSE (%) | 450 | 7.40 | 6.20 | 3.80 | -3.90

NG H%E (%) | 640 | 7.70 | 870 | 8.10 2.80
7E: 1.GDP &3 EAMTH: 2. B ok, # o UAR T+
%3t 3. GDP 383k, JRALE RAM T LB NG R R R IR R E,
B LT W Ik, BR 248 fEe, 2l Rt LN
Wik AL XHERE; 4 BHRLF G, 2016-2017 F A mMALE T
KA FE 2018 SF A AMAA T R L F, IAMEN KK
Fr kR BATAEARPEE Rt BAfe Wind 348 %32
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B A O ohhi3) GDP K EE )
71, HBREREFERFHK., 2020 F, 2
W EESE 39.20 1L, A EL R BE
3.90%, AXMCEFFA 40 ZAEKE K H L4
Ko BT, 2020 A [E R 04 B 5 A
51.89 Jifeot, [RILLIGK: 2.90%. HAilidl
Bt TR 2.20%, 957 52 EHAERARIK ST R
W (AEH 1) BEN 0.90%, %
A (3.80%) KME R, AbJ7sLAkhr; S5
FEIF R G HEE N 7.00%, B A (9.90%)
BAT RN, SREMKHEEE. SR
[, 2020 FLRWEEH DEE 32.16 JifLTT,
] EE 35K 1.90%, #153RASE A1) 175 58 i « o
HH% 17.93 JifZot, [FILEEK 4.00%; #EH
A 14.22 31206, [FILLTRF% 0.70%. 3k 110
7£ 3.71 Jifeot, B EAE (291 Jifeot) Kis
Hahn. 2020 FIREXS AR KL £E. H
A H VA 3R 4.74 T542.764.50 J312. 70
4.06 Ji1Z. 7061 2.20 Jif2.7t, 43 3K 7.00%.
5.30%. 8.80%F1 1.20%, 7% AAIR EH K
RO, XEER G PR, 2020 F4
Brk S F RT3 GRS B R R E .

TbsefaEF, REFFEME. 2020
AR R R DA TP 0 ] HR 3K 2.80%,
P AR AR R B 0 T IS T A& IR
K, 2020 4F b A b 1 i 45 ] Bl K
4.10%, ¢ F4E (-3.30%) [ NTF. 2020 4
Ml Ar= 4 H I aaiE H s, Hd s
B RS B R ARSI kAR R
K (ALK 16.90%) , FEZEE
M N R A W RKIE BT
IFLEN. 1—11 H A EFEL L RS A kg
AP B[] He K 1.600%, B b 4F [H] e
(9.40%) BHE[RIVE, MRSl g s Rai b
FEARKF. 2020 FFERAETHE . 5
TRl R AR = PRl B AR 4y ) [R) BE 3G K
3.00%. 2.60%7F1 2.10%, Hras =/ \kHgin
18 7] b KA B4R (7.2006) [0 9% 0 £ 0K,
Xf GDP 2t AL TTRR A (47.30%) K1

NF% 16.20 NE A AL EEUREEST RS LT
MR Z .

BRBEHRMETRBTKERE, £F=&Hh
BIe BRI FRIEY K. 2020 4F, FRIHHMN
FFe% (CPD Rt AL Lk 2.50%, kiR
FAE (2.90%) ARTIEI, HAE R ik
10.60%, WkiEtl AR 1.40 ME A JE
kg ik 0.40%, JkibE L EAERITE 1.00
ANE S . 0 CPI CREFE &M AR iR
A1 Lk 0.80%, JkiE L L4 [FVE 0.80 NE 4
o 2020 4FTA = H) Wik 485 (PPD
ZH A EL N 1.80%, bR P g s Ak 3
¥ (PPIRM) Rit[A L FFF 2.30%, PEMEE: -
. (-0.30%71-0.70%) B ET K.

HORTE AR R TR, M2 HEE
Z bF. HE 2020 FFR, oA E
284.83 Jife.ot, [FILLIEK 13.30%, 34 -
R (10.69%) RERE, NSARL TR
THANERS R, WEE LA, 2020 35
Bk S-Eh PR 34.86 F51ZTT, b EAEZ Y
9.29 Jiftot. nZFE, KA RIEE )
N 1111 JifZ Tt 9.76 Jifl ot 8.75 JifL. ot A
5.25 Jife.ot, REFENERES, HAPRIT
FOE. Ak A7 23 b 0% DA S BURT f57 25 i B 351 &2
BZENREMRE S, BRI MBURERIEER.
RN BT, #E 2020 FK, M2 K40
218.68 Jife.ot, [FIELIEK 10.10%, % LR
W (8.70%) W& FFt. A M1 &% 62.56
Jife e, FEHIEK 8.60%, # b4 AR
(4.40%) KIEHemr, VA b i s i & 1 i
TSI BERUR

BN KR . KOsk OBy K.
2020 4, AR AILHEIA 18.29 Fife
JG, [FHCRPE 3.90%, FEMEZEZEIA, TR
FEARIRELR o PRI 15.43 544 7t, [
LB 2.30%; AEBLN 2.86 F{4ot, [t
T BE 11.70%.2020 A LR S 24.56
Fifeot, FH K 2.80%, HiE% - 4F(8.10%)
T HithatriES S H 3.26 7
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{275, FIEEHK 10.90%; PR 1.92
Fife e, FEHK 15.20%; #5544 E 0.98
{275, FIEHEK 16.40%. DL EIHEGE 15 H
WRKEE, FEZEEEEYEEm,
I 2R B IBUR i 55T B R IR 3G N . 2020 4R
B S BR1 6.27 Jifeot, ARSI 4.85 75
{76, ZRAE T R RS, 2020 AR EL
WS B SR A K. 2020 4F4 [E B 3L 4
W 9.35 Jif27t, ALK 10.60%, K E4F
(12.00%) A Fr T A EEUN I 4SO
11.80 JifZ7t, [FILLIEK: 28.80%, HEEHE -4F
(13.40%) Kilg$em. 4EBEUFERE SR
B K 3 B 2 05 B 4 RN R R oS
H K TS

ML ETBTFEM, BREAIERE.
2020 4, fEREREREI T, IR\ U445 35,
N A R 20 TR S SRy THT 4B 482, 2020 4F
12 H AR A 9k % 5.20%, 4F N iZ 2= [A7%,
5 FERMEF, KRB RE S5 AL
I, SOl R TR . 2020 TR W
AT AU 4.38 F576, SebrlAl b IgK
1.20%, 9% 4 (5.00%) KiE R, Xt
J& B BT R 20T

2. RABF Aot FAT 5

RGP R AT TAESVGHRE, 2021 8K
] 7 MBS oKs PR itk . FaE ik AT RS
P, AR SR S it ARG 1) T IESCBUSR RD AR g T
MBCE, RFFNEFKE L E R IE,
BUR R L EEISHEE R, ARED, W
I RIE N B K RGeSy B VR S
JNIUTESs, IIERTE R LA IR RR S 21 U6

W Wk, “ELEH L, WEHARR .

TEMCHE T, BRAR P I SIS 55 B2 o 3 Jo A 384
KGR o b TAES W 2021 &
“RUB I BUBUR AR G AL, AR
iR U S SHE AR MG K RN 7 XU T 2, R FFIBUR
RARFAF R AR E, NS G RN T XU
Poik B BRI, “HRRIEAL” — T 9

VA B L SV B & EOA AL,
TR HRATRE s 5y — T T R R U O H
JE, X TAENIE. JEE s I H S B AT
FH 28 2 B ™ AN, T T 3 R T AN
T, BRSO E. R RBUER
ERE . SEEE . 2021 IR MEBCRE “Fa”
T3, PRIFLF IR B MBS 25 18] (1) ] RF 4L
Py RAFLT E A B AE . 1) A A BT (8 R
(TMLP) « FEOREK. FEMGIS 25 e M 1 ThiEL
T, FELR SRR X /NG M P 5 T LIk
SR TR, 5l eI K “=
K7L BHEAHT . ADEATRE A E RS
GF B U NS IR SRR I s 2P
e irER R, BORMIIZ RIR R,
PR IR R, IESEmIANE . P AT
W FERE, 5] TR BT IR In) 2% R JE I
gl HEshertasmiR e,

YE 9 2020 4 ME—SEI IE S A Bk 2 2
LUk, 2021 FIREA KA A ISR
SEESNAREK. vk, BEEESE
W% BEr g Nk — DRI, PR LT
R R R, RN % B 4 R gk —
Ak, TR “HlE > By e S
PO R . HR, IR,
M) 2020 Y5 9% (1) K 2 ZE DR 35 90 ) 2 e 1
P 20 R0 5 QU IGE FF%, 2021 4F K
FONH o A I E S 2 RP IS, T ek
BAEE ., =, H OSSR R K,
it 2021 4EH O HR SRR R m I K
WEANEERE T N 3G = B e R R
BN ZEONIT R K. 2R G B REREE PR
ST T TR B S e, BRA BEE
T 2021 4E 3 [F GDP 148K 1A £ 8.50% 4 4 .

= XHEFIAhH
1. ERAE AL

TR AL T E AR AR X A, R
Abehr b EZRAEIX . Wi EHEL HAL 5
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AR 2 2R 7 40 RS A4 e 11 2 b IF b 3 v
OPLE, AP EmERE AR EE S5
M, HARBERILW XA 1F IR X A1 4%
.

SR, HMREEPERERENT
22 iR R SRR A PR . T AR I T 3
WAL, R Atk KPP T R=
KA, RZAERE . HE&HIE. el T
WK BR FbR BRI N,
HIRE AL AT e ERET, £
EoM Btz 27, LA KRR
MR, ZHK, HREREEBE. AR
BT HAER AR EEEEEEE 1.

R K GHIRIEE T, AR R
WE . A SRR E PR A A
SR OB R E R P E TR E 1A, A ECE
W SRR L@ E A= 3 4, A%
H = 98 4N, AR AL (TR
FARHFFEH L) 157 Ao I 62 BT il mi
Horp, EEARIBERE 37 FF (A4 6 Fifhsr s
Bty , MEER GHED Bk 25 fr. HRE
WEBEREPX 51 4, HEEE A
56%. T ME FRE T RIE 44.2%, RiEHIX
EF] 70%LLE, REFRESEERSE. F
WET =R, WMITE. KA.
KOS P A R SR K R VT R
EAEEEAL, FFREHEKX.

BUORS R, HWAENFEEEG
BB T —, T ERN ST
ARG MR S, 2003 AELCR, EX %
T IR DL A Tl JE Bk B Rl B
T FAKEE N AR R S22 5 3 T A T
. 2016 4F, ESBEER (OCTFIRAMERESL
it —Fe AR ALIR DS SRS IR HEBh AR AL X 22
Gr AR A T E AR, SR
X & famit. FR, ST HEREE
AR LT () AR AR B L) P S 1 S A
E R FHE T — R EA L IX T R AH G
fk G s 1992 R S BB TR E FOFEME T (E

AL R R X 258 TF AR GA) A (o
[ AT A ), 2009 4F 8 H
SRt = o [ AT X3 A 1 T A R R 24
H—DREFEROIF AT RX) » 2012 4
4 J1, [ 55 et =B [ B L IX 38 ()
HbrafEria, kT Tt E
FUTL X (R HEsG/ERiE X @i
HTER) o ZIERHRITE 5 AR
[ 50t 5 s AR RE E By, T MR T I o
B JENLIA .

2. RERBHFAREAKT

Bl FTHERXAEFEAAERFRL

& #fiGor (fZm) —— E HfGDPHE (%)

Er R A EARERY SO SRR ES LM
HABRIR: 2020 F ARG K

AR, HWRE AT, ik
KOG FK T /7. 2018—2020 4F, HA
XA 77 R 23 o 11253.81 12,76 11726.82
2. 76H0 12311.32 12, 7C. 2020 4F, G HLX
AP EE ST A B, R ERE K 2.4%,
ETAESEE K 0.1 ANES . AE,
b hn{E 1553.00 127, [A EL 1K 1.3%:;
o P IE 4326.22 120, WK 5.7%;
o =P ME 6432.10 1270, K 0.1%.

*%2 2018—2020F F 44 B REF K E T B4

www.lhratings.com

TERF 2018 4 | 2019 4E | 2020 4&

GDP ({Z.58) 11253.81|11726.82| 12311.32
GDP K2 (%) 4.40 3.00 2.40
AR T IME (2ot 3287.16| 3347.82| 3501.19
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At e H AR (L0 / / /
[ B e R B A (%) 1.60 -16.30 8.30
Fhes I i B E ST (LD 4073.79| 4212.93| 3823.95
HEHOEH (27D 1362.80| 1302.17| 1280.12
WAHE (%) 57.53| 5827 /
WEE R AW RN (J6) | 30171.94(32299.18| 33396.00

E: Y RTRBYE KRR
HAER R 2020 FF A RITHF L. 2018—2020 SFEARE &5
Fatt & KRG AR FARAE S B R sk

B B — %6 25 b2 Tk SR D4 f% s 114
HEE, TIF AR E G LT R — e
K,

FA i

ML SRR, AT EE g2 Tl
Fedh, FHIE TSR, kAL
B . UL AR B 25T IR B S Ak R (1)
e, HMRE LA iR, 2018—2020
e, =g M4l v 10.3:36.0:53.7
11.0:35.2:53.8 Fl 12.6:35.1:52.3. HIEHE =
Pk b s, AR T XA B R R W L
NN

2020 4F, A DIk 3501.19 12
TG, Wb EAERK 5.9%. Hrh, HREEAK
REFRESIE . AWmA. B, R &
25, BEBM. BRI, 914 )\ AE S
HhnfE b EAERG K 8.2%. 2020 4F, HAKEEL
B SRR L “30 467 L IR TR “14 &7
SR, HEPFALE K. K, W
SEAEHIEK 19.2%, JEAE 6 A, HArE
MiE% 1.53 (L ANIR, WKEIERE & T4 E P
KP4 E o s B 1A SR E,
FHRARE Aty &= 5N T &SRk
PN TREFLSHEE, PR2bfi e, 2E &k,
B SRR A I IR RS, AR BT
5 RS RIS MR A IR R

CRE AT, TR KA L G ) R
BB, &2 EEA RS, HA
BIX A TH B —Ed g K.

H A=K

2018—2020 4, ARG B vt Y
TR, 437N 1.6%- -16.3%F!1 8.3% (%

TR TR o o 2020 AR5 — =l %
MK 68.3%, ML IEEIEK 9.0%, F—
PR B 7.1%. M FEARE, FAbik
A% TG 4.3%, 5 M R BT K 11.0%.
BRI KU, BRI H A HE K
17.6%. KK, FHIREHBEREPHTER
FRIG K P oCsE, AR E R H #ik, &
R TOEE Ik, BARE, BORIE N
AEMREEUFIEKNE—3) ), Bk =48
WK

MR E MR ST KI5 = K3)
71, 2018—2020 4F, ARG EFAIH W
FAE BHIEIE RN 4.8%. 3.4%F1-9.2%.
2020 FEAZPENER A, IRETH O B E LR
F%9.3%, AT T 8.4%, M #2585y, W
i N E 9.2%, BN TR 9.7%. 2018
—2020 4, HHREEEWEEEERAY]
SRS 5 30171.94 T 32299.18 ST Al
33396.00 1275, ZralFEEIE 6.5%. 7.1%F!
3.4%; 2020 4, FEAAMREBEALAN FAE K
N8 B S 43l 21623 oAl 11864 TG, [
Eb 233l R R 7.6%FN3E K 3.6%. MARE, 1A
KGR R T KRB TE, NEFFHKE
TUEREEA BT T B

3. RBEAFR

EHS T, MEEFFRRE, &
WA ERBEE I LT, SRl S ks &
G e BT 0 R0 R i J3E e ) SC P A R 48
. ARYE P E N RARAIT KOS AT R
s, AR 2019 AFR, ARG SRV A
AT & TRAT 2R A5 24153.77 1270, [AHLag K
9.5% . & atHLIA N R & DU 3R R
24019.43 {4.7C, [FILLIEK 9.5%. [FIHI, &4
SR ARSI T & DT CGRET 20884.41 147G,
[F] LE3G K 10.0% . HoH SRR A B T & 68
FARHN 20863.60 127G, [FILLIEK 10.1%.

BRI 7, ARYE BRI B B
ZE IR R R 1 €2020 4F 12 A FH K
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FEXEAT M) i, 2020 4F, HHhAE
WEFR P RRIEAT, 2 R IREAR T A /AW
e, HZ 2020 fEJR, HME BT AR R
A5 K. Hrpyi 18 5%, IR 27 %K. bl
Aa] AR 515.80 141, LA 5004.56 14
TG W EmEFEMY 4 5, HegRel 9
K H 63 FH M A A

15 FH RS ZKSF 7 T, AR [ AR AT PR
WEEHERSEREERGEE, 8% 2020
IR, FAREBRATI SR A R EEERN
3.09%, fE4EATH KN BE BE TN
B HR AR (IR “BRERE" ) #
FRERTE H MG SR E SRR E .

4. RERKE

“HPOF” B (2021—2025 ) 2
FUHEARE AR A RS . &R, SEE
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sHbR, HMERET —RIELTS, £
BANE: R RERERT, WAL
KBNS, WM KRR KB T e
FEr a7y, HERESIE LA, KR
KRG =R KRR FEHIK T &5,

HERE AR S5 RS, B A K Hr sl Y
REATARYEY H SO B Z e HAE, Al 2
FHRX, P AR B TRt
PO OB I, IR H B, RREETR
Witis AR S, s A
B, WeRTin EARE T BRI E
R, Gus DX A R, PR R R AL
v J\RARAORER, #ERRE,
PSR SRR T 15 JLAE DL St R SR A3
IERAESIAEAH, PRSI S AR T+
et AR E], PR B AT TR
JEREN 87 5 b RS tOR A
“7617 TR%, seBmIAEER BCEAA &R, $2TT
RN K ESCHERE ) R Flk
BL, HERE ARSI, fedt N AT
J&s =559 Rk, SN JE RN,
e NRAEHE; RSB R g4,
BEAE 2R BIAAL, B BE KT T 2 AR
ES RN N

BERE, HWEEIIRET N
fmmT, s RiFaFgkEthart, A
PEAT P S F B AL, AROR A bk H
PRI, (EERS BHE WoER], W ERE N K
JERIATEER RVIRELE, 23F FTIET)
YRR, HME RS R — R dez Tk
SR S LA (1 RIS, AR SRR T I 5% A
Pk

M. BFaIEKF

AR, A B ISRBUR B 52K,
AT BUREHLS], 5EBBUF TN, 12
1 HAEATBOKT AR BRAERE T BUBORL. 2
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55 BRA 73 e B B AT AN (It (2017)
466 5) (R T BUR R &L T
A BRSCARI Y (W (2017) 491 5) |
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2. R BOKLIFIL

R BN 3 K, 2018 —2020
TR WA 43 SEBU BN Bt 5460.28 12
JG. 5710.65 1Z70H1 7197.60 1278, FHEE
HK 14.81%. HA—RALTERAN ST G
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FA R IR 2018 F B FAAH MBS R AR & TR 2019 F ok
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