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2021 FEMREBAEDRS (B ERERRE

— EFHR

HEHRERRR “F”, AT ERIHX T
s, MR TE, EEAZEABX, kS
VTR, RSP TP, R
B BEATTVE . MYSRVL S RV A s ik iy o
EZR b X . st EhE. A4, ZHAERY
W AR VIR A B AR AL s B o B, 7R
BT X E bR & A & T E 2 A, A
AR IEARICT X I A AR R BR X A7 25 At o bk
AR 18.74 Ji P AR, 2554 E AR
1.95%; A7BUXRIJTH, HAE N 1 AEIE
PRI T AT LA EIE M 60 ANE (T
XD FKH LR RXEEEZRS, BN
K. #AE 2020 FJ€, HHMHE AN 2407.35
Ji N

AR, EHWE RTS8 P K,
2018—2020 4F GDP %33l 11253.81 4G+
11726.82 1. 7011 12311.32 127G

HFE NRBUFEEH: SR KEN A
% 329 5. PAESIR: ARPILHERE, AK
iR .

.\ BEMEFESBRIMNES
1. B R IR A2 AT H L

2020 £, e /it 2 BT A BEROGRAT, X
[ 22 G A 52 S ™ B Py, R TR AR

1 HFEARR: FLREAAEENMR (F5=5)

FEREIR o R 22U BRI R3] A 1 57 g %
MR IR, DL COSART NIRRT AL,
EIREA T IBATIE A X (0], 7RI 5
2020 FRERGFIZEFL TR, GDP 44 Ritt
1 2.309%2, FAAER 32 BLA TR i — S EIE
WKMEZ, GDP 1 IRFMEH Fife xR, Ht
AR T R RN BRI K I IR

2021 F—ZFfL, RERFBITREKE,
FEMBOR AR GREF TG, o 0t mEok
RIERHE. AELERE, RS AL TR E
TR E s R A BOBCR S 2,
A GFIEATIRFFE S HLIX H] .

ZRB AR

2021 FF—2RSE, T E E A A S E AN N
24.93 Jiftot, SEPRIFILLIEK: 18.30%, WP
B 5.00%3, K THERBIKT, FEE%Z
BRI RE . WEE S5 B SR i R .
ArENE, SR PR AR, 2R
=P A BRI S E] . BARE,
B IE P E T I K 6.05%, ORI AT
TEH K (5%~6%) , 25 Ak A5 L R 4F,
Hor T AE PR R, Tk Al 28 ) e B
By MM— =R BB HTAKE. Hor
5P A AT IR 2.29%, 34 H A
A TR T IEH /KT 38 = e~ 35 3
K 4.68%, #2019 4 FEIEAR 2.52 N E 7
A E IR 2], S TR
PRSI R R T RSB R .

2 X GDP ¥ K39 A %Rk, FR.

3 AP EIE R ok, ARSI B EIRIBAT L BAT AT
FIWE, S R 69 ST 3 K R A 2019 R o R g AT
Vg A AT R34 38 Kk %, TR,
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A 1 2017 - 2020 5% 2021 SF—F & ¢ B £ 22 5445

H 2017 48 20184F 20194 20204 A
AES PO

GDP (FifZ75) 83.20 91.93 98.65 101.60 24.93
GDP B3 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FURELL TP e 5% (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
[i] 2 W P B R (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
2 P B BB (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
HE (%) 10.80 7.10 5.00 4.00 38.70
HEFE (%) 18.70 12.90 1.70 -0.70 19.30
CPI 14iiE (%) 1.60 2.10 2.90 2.50 0.00
PPI 11 (%) 6.30 3.50 -0.30 -1.80 2.10
WHERE (%) 3.90 4.90 5.20 5.20 5.30
DB RITTSTUOSEE %) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFYABYNIBE (%) 7.40 6.20 3.80 -3.90 24.20
AJUAECCHHBE %) 7.70 8.70 8.10 2.80 6.20

7 : 1. GDP ¥ &Mt 2. b oigak. # o 3fk UAAR TN 4it; 3.GDP ik, AAIA £ T kI hfligik. mAE RAIT LAk
ANk A FFRGRE, BRFFRTGER. A TR RE LRI AH LU KE,; 4 WA LRGP, 2017 SFAMARLR L E, 2018

AL AR E R AL E, FATEL A JIR S
FAPRR: BRATAEARGEE Rt A A Wind 4045 532

#H %3t GDP #Es04E MBA B4R A, AH
BHFe 25 %; BEBHERK; Fdo
£] 2007 £ AEH .

MBI KRG, 2021 4F—FJFE
227 B LA 4.20%, FELSE T EAEIRERE
ke, SRR M Z R — P46
TH B A O T O BB & DR K 1 32
i, LR GDP MK [ sh 1k B ki
1E, BT REERER K. —FEREE
VRS SRR 9.60 JiAZ T, A EL K
25.60%, PAET-HIHK 2.90%, S5 R IER
K ZERRROR, [ € Bt P A AL rE AR SR i
s BATE RS AN GDP K H a1
B9, PEE DR R EER RN B AP K
BT . — AR LI T4, &
by % 7592.90 127G, # B RIBHY K
690.60%, i I%F GDP K [ sh1F F 4E
g PR EFH R, k3] 2007 LK
K. —ZEE = KRN GDP K[t
B O W H 22 55 7RI K 3 08 EAE A B
Hng, ZUFERE DG,

B ROH B MR A BABATFAL, £ FH
AG R LA AR,

2021 FE—FpE, AR R AR R L
(CPD) FFnBR & M AREIEMAR 5 E% 0 CPI
St R EL I 0, B b 4E [H 4 5 Bk
4.9 1 1.30 NES A, AETARAL. 2021 F—
ZRE, A TA=# ) g $EEC (PPD
it A Bk 2.10%, SHE A E R
SN YT TR SR i =K I S R e g
SEARATIH A&, 53 PP KRS BAT, TN
KT HlEM AR AR T E R T .

A EHERETSE,

BZ 2021 4 3 A, Hhfbfr = A b s
N 12.30%, B EFERTELANEHD A, GH
rokileg; 2021 F—Z=FEEIGALRAL 10.24 T5
{275, HIFEE/D 0.84 Ji1270, HERIUX
T B P s R A CEAE, RO H S
PR G R E T SRAVBON IR . NS RE
15 DEAR NG BLER AT 7K S0 502 S — R A
BRI EER R, G MBS
BE ] —ZR R AL Bl 4 SR I B R
71, BE 2021 4F 3 AJE, M2 4% 227.65
Ffe TG, FEIEHE K 9.40%, ¢ b 4E K
(10.10%) H T FFE. [FH M1 &% 61.61 /5
2.7t A L3 7.10%, 45 4R A 4 (8.60% )

www.lhratings.com



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 A R RARAE

WA T IR, Y0 BT BRI R W 1 )
& TR

—AANEREUNE A HRBE, X
He 0 4% 2019 B #A PILE .

2021 F—FE— R AILTERAN 5.71 5
255, IR 24.20%, & 2020 4 LARZEE
B E IR BN 4.87 Ji12Tt,
A SETE N 85.31%, [FILLIgK
24.80%, [F) LRI i R A AE L. TR
Bk K8, R T &g DK E
RIH R IMEE . — T — R A LT S 5.87
Fife e, K 6.20%, HARRA . it
b e — 28 B g S A, 5 45 AT R A
2016 4F AR R A sl . 2021 4F— 22—
A FEFRICSZ B 2 1588.00 12,78, k4%
2020 A0 2019 FEFRIBEA FTUE, WRES
2021 F—ZE BN A A G . 2021
FE—F A EBUF LSRN 1.86 Ji1Z T,
FIELIE K 47.90%, FER&MTEALHHE
WNPRFE s BURFIE RSS2 173 15
{275, FEHIRD 12.20%, F2 2 TH 7
I Ut R AT 33 BEA T IZE -

AR AT RE, BIRRGAELEHNE
T, ERMAGRRBREEK,

2021 4F 1—3 H & BB Rl 2 53 )
N 5.40%. 5.500%%1 5.30%. Mt 1—2 H%%H
TR EE S, 0 AR S R P A Y
Rl HRAG T LT 0 3 H B E A,
M TR =gk, B THRREm,
IS fE 2. 2021 42, £EER
NFIAT BN 9730.00 7T, IS &
P AR5 SEBRIG K 4.50%, 4L T FAE—ZRAE
PLREZE m s, BS99 HE
ZAEHE— P40/, JERIE SRR IR T .

2. BB F A2 FAT0E

2021 4F 4 H 30 HEUAR R U0EE, 25
THESC it 5 B, DR FF R B SEE  fa
SEMES AIRREE, A, R AL
ARG T, fRERM, REFELFEITEGH

X [a], AFZ5 LMK ik 2 T 7K 34
FEURR ) BB B VR Sk a, SRZER R “ =
7 R, RIEWRACE TR R ER .
BURE S “ROIEK” B W7, Il
Tl B 2 B 2 ) ) B PR BB BURE . B B
MR SR BUR A PR . Ak /N kA
WAL B L o Kl il g b R R 1) 37 S 3 0
EALPN AL

Fedg i B% BCR ZARFERL B M & 3 7845,
SRAL T SEARZR WL B AR, IS IR TS
B, AR B0 T AL B R 4 i 75 0 A 5k )
S AT SEARTCHD, (R 2 AT AT R A
AREE . 2021 4F 3 H 22 H4H FEATER
SER AR AL R 2 PR TR b 3 EEAE A KUK T
[ A, ] ) 38 00 20 5 R 3 44 47015 DR
SCRF DX 0 A

2021 F—EERIEEAINE, EEH
2 H T R B R AR 0 R S5l e RAECK, b6
ERW T, BEXNET RS, R
SN AEEIPIRE . KK E LR Z W,
JERHE R S EE R, JHERA AR
ME T MEKEZFZHRE, IFEE
Aheh Ry A IGK, BE B R R B R
Ve, BBAMA M. S
BARVIVERL G, (HA R 2 W 52 i 115 H
W R S MMEBUE, KRR N TiEH,
FE R 5 T ) 52 1) T B 4 SR U LA R S B T
W BRI RE, kS EA R, T REE
IR IG s T I LA 7 H AR IS, =
e RS, AR RA WG, s A
W FEABE S, ARk il 3 b 5% 75 1 ol A 2
hnb. BAAE, it 2021 £ FE L G AR
HHER, dit—S .

= XEEFEH

1. RIAEAs

HARE LT B AR A X AR, R
A E ZRARHBIX . RAEE, sRE. HAS,
AR 2 1 2R AR R S A R R AL I 3 EE
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OfE, RPEMmMMARIEMEZE T 5%
M, HARERILW XA 1F IR X A1 4%
.

LU, ShEEPTEEZENT
b b TR SRR AR R . AR I T i
W RIE, RE Atk RPN T =
KA, RZAERE . HE&HIE. el T
WK 152 bRl iiiF =k,
R M A AR A EORET, 2
Eam Btz 27, A ZRAER
MIE. ZHEER, HREAREREME. AR
BHAEULANBSRNRSEERESEE—
B

R KGRI T, AR R
WE . A SIEAE B TR AR
R O E R E S E 104, AEGE
W SRR i E s 3 4, BR
H s E 984S, AURHLAE L (TR
FARBEFE L) 157 A, i 62 i Hd &k,
Hoh, MEARIBLE: 37 BT (AL 6 BTl
Be) , HEER GRID Bk 25 Af. G
WEBEREYPX 51 4, HEEE A
56%. i MRE ARIRTE 55 218 44.2%, ZRIBHLIX
EE] 70%LL E, REFRASERIKEE. &
WET = RIREEE, MIE. KA.
KUE R P A SR KR RV R &
A EE A, FFREIEKR.

BURSCRE T, HWEE N EEE S
REER Ty —, N7 E R ik
JE ISR T JE, 2003 fERAR, ERZ%
W GRM AL Z T3 s k), 8
T FAKEE N AR R S22 5 3 T 4 AT
¢, 2016 4, HESSFEIR OCTIRAMERSL
it —Fe AR ALIR DS SRS PR HESh AR Ak X 22
Grfam i A T EERE MR , HEIR
e X &5 et RN, ST 5EHREE
o[ T ) AR AP B ) S R
b, EZREHH T — K5 EANLX ST K
FHOGHEHS . 1992 4 [H & Br Z4EH Kt Bt &
T (RN N A X 25 A R R )

A AT X R RRRIY . 2009 4 8
H, HEEME (b E BT X B EEF K
RN 2 — LIS BT R IR R XD
2012 4F 4 H, E&BEAE B EETLX
W (R BRFEEERTEX, FHET R
TP EEMTXE R BiRaER
WXEBENETEL) «» ZHEZRZNLTE
i E AR B O AR AR RS,
A THI I 5 R LIS .

2. RIRZFLSAT

A1 THARRAE T EERE R

S HAGDP (fZm) —— H K HGDOPIAR (

E R AT EER L RN, kR TN
HIE kR 2020 F ARG A

TR, HWREETIEKIRLE, ik
KL FFK T /7, 2018—2020 4F, HEA
XA = B E 4 ) 11253.81 1476 11726.82
{2561 12311.32 1278 2020 4F, FFHEHLX
A B RE AT LA T B, R ERIG K 2.4%,
m T AaERFAKT 0.1 NE S M. a7 E,
5 hn{E 1553.00 1275, ALK
1.3%; = inE 4326.22 {¢ot, dEK
5.7%; =/l IEhn{E 6432.10 147c, K
0.1%.

K2 2018—20204 F A B KA FA I T RIGHT

www.lhratings.com

EER 2018 4£ | 2019 £ | 2020 £

GDP ({Z78) 11253.81|11726.82| 12311.32
GDP K% (%) 4.40 3.00 2.40
S IALHINE (27 3287.16| 3347.82| 3501.19
Aot e T PE R (L8 / / /
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[ & B R A (%) 1.60 -16.30 8.30
Fhes I i B E S (L) 4073.79| 4212.93| 3823.95
PR (120 1362.80| 1302.17| 1280.12
WAHE (%) 57.53| 5827 /
WEE R AW RN (J6) | 30171.94(32299.18| 33396.00

Er Y RTRBH AR
AR R 2020 FE MG LITFL. 2018—2020 S FARH B
Faik & it R, ERA Gt R 5h

BE 8T — 56 R b 22 Tl FE R 2 g (1)
ek, TThoARRE KB L5 ] R — o W
K.

FE Ak kA

MR, A EAE S22 Tl
Fedh, FHIE TSR, kL
Bmn . WA RBEE LU IR B S Ak & 1)
e, TP i s, 2018—2020
e, =g M4l v 10.3:36.0:53.7
11.0:35.2:53.8 1 12.6:35.1:52.3. HMAE=
FEMb 5 b s, AR T XA B K R R L
1PN

20204, M T3 hn{E3501.1912.7C,
b R4 K5.9%. H, HEESREM
RERE. Amatt. &, B5E. B4,
BEEM. BEIR. F7415)\ANH w3
b AR K8.2% ., 20204F, MK UM H
BRI S “3047 L (R “14%7 &
B, A TR A . Hdr, Mg
FEHIEK19.2%, FELEEF6A, HiAFEA
TR L5 NIR, W NEE & T 4P 7K P
14N E D AL BEEEELN .. SEE, Hk
AR A 77 moin A5 SO P2 bR %
TREFLSEHEE, BRAERE. SR hliE . ki
LA IREE R, EYERY. BT ER
SISV IR R S o

CEE AT, TR MR L G ) R
BLRN, ZF 2 EEATE R, A
B IXIRA T IR — e EE K

LR AN F

2018—2020 4, MR B re vt Y
TR, 439N 1.6%- -16.3%F!1 8.3% (%
A E RS o o 2020 AR — PR R

WK 68.3%, #H_rIHEHK 9.0%, FH=
PR B K 7.1%. M FEARE, FAbik
Jits % B K 4.3%, By Hh R R IR BT K
11.0%. &F2H10T0 KL BT H N E0E
K 17.6%. AR, HRERH AR IRFRR AR TR
RGO, A ) HES) E ORI H 1k,
REEETRE—PR. SAE, BEEN
LB E MR AT —3 ), idiE =
G TN

HR R E B ST KI5 = K3
71, 2018—2020 4F, ARG EFAIH W
FE DB E N 4.8%. 3.4%FH1-9.2%.
2020 FEAZPENER A, IRETH O B E LR
[#%9.3%, AT T4 8.4%, M #2585y, W
i FE TR 9.2%, BRI TR 9.7%. 2018
—2020 4F, HHRAEEWEE 4R R
TECUSN S A 30171.94 J6. 32299.18 JTAN
33396.00 1270, Z3JllA thiE K 6.5%. 7.1%7F1
3.4%; 2020 4, FEAMREBEALAN FAE K
N 3 s 4330 0h 21623 T 11864 T, [F)
EL 23l R P 7.6%F138 K 3.6%. MAE, T4
KERETH R FREBNTE, SNEFHEKE
TUHREEA BT T B

3. REAZHIRIT

BEHMLSTTH, MELSFFREE, &
B (S FHEE I BT, SRl X H a4
G e BT 2 R0~ R e e R 1) SC P A P Rk
o, ARYE P E O RARAT KB O AT R
FIBE, #ZE 2019 FFE, HAARE SRLAA
ST B TRAE KA 24153.77 1276, FRIHEHK
9.5%. &AL N I S AT 3R R A
24019.43 {276, FIELHGK 9.5%. [FHH, &%
SR A S T & DR 3K AR A 20884.41 14
I, [EHEBEK 10.0%. Hh Syl AR &
TGE A 20863.60 1276, [AIELIEK: 10.1%.

TEARTI 7, AR IR 2
eI R EE T (2020 4F 12 A H Ak
FEX R AN 7, 2020 4, HHKE
WEFN PR AT, 2B REART AR R AW
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o A 2020 FJE, HWRE LT AREE
45 7K., Hrpy 18 K, IR 27 K. bl
VAL A 515.80 10, AL Ti{E 5004.56 14
s WETEE A 4 K, HMEEEM 9
s A 63 ZH =R A A .

15 FH RS ZKSF 5 T, AR [ AR AT PR
WEEHZRASEREERERE, #E 2020
R, HWRE RIS B 5ERE N
3.09%, fEAEA T EAKT. Beh BEVEE
B RAR (CURFERR “BREEE" D K
FRERTE H MG SR E SRR E .

oF db

D\

&Sl

4. REAEK

“PUFL” B (2021 —2025 4E) S
B AR MRAETIRMY . SRS, TR
Wy FFRERT R CHE FLAE . XHAR 2030 4ESEEY
AR AT AR 2035 FEFEARLIIAE 2
F NI, ZREH RIS AR B &
R, SME R MR R H R
FeH] 2025 4F, 5 K RIS RV R,
A BGE B bR SRR, WG IE &3
BRI IR A S T, W IR A TR
WA T LR DL RSB R, AT S
— R ARACIR LA B b5 20w RS IR, 3B
HArfdE: XA~ B EEsK 6.5%, b
HER A XCRRAEKS & 5K
A, A R AT SR SE K s T A5
K, WAENOWEAEIAR] 63%, B
gl A HI7E 6% LA T, BEREA RN
K 8%LL b, MELREA /1L | 800 14
iy AEde

JSEEL “A DU e H bR 2035 Ak
SHMR, HRERE T —RIELAMES,
TR —RREFENS, RN
KBRS, IR KBRS ) R
Fre Rl Re 7y, HESERNE T, KR
KEEEAT: =R KITRBIEMIKE 2T,
HERE AR S5 B R, 85 B KB sheE; 1Y
IR EZRE R, SamiEds

MR, PR A B s Fo sttt
PO A IR B, IR I H i, RREEYTR
Wl NIRRT L S, U A
B, MR BRI LR E AR
1R, Gu XA R, bR R A
v )RR ORER, #ERRE,
WSRO RIS TR SR R eI
RGPV BRSNS AR+
rEdh AR ], NP BT AT, TR
FERIN S i — 7 o LR AL 761”7
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