0B 9 2 4%

A (2021) 7449 5

BRa B R A IR Bl AT 2021 4 & Mg BUT & 30
s (T8 BERRIAATE 62 M6, #E 2021 4
EMREBRE TR EF (H8) BERERN AAA,

g A=

Editorial Offic
BiE (Tel) : (010




BEEEERRINERAD
China Lianhe Credit Rating Co.,Ltd. j&ﬁﬁ}ﬁ—%;ﬁ{ﬁ#q’gm 1_}2%{%&%

SMEBAEIRS (T35 ERTRRE

TR LD
, PRSI gg BB GBS VRS B A BR A &) (Lﬂ‘ﬁﬁ%ﬁ “
7 (N A N R HRE” ) INNERE LTI B s, B
’ 7t T=nl = = 4
A EE KT8 HRERREE18 2 R BURF A 7132
ssopeeia] . 2021 47 H 30 A ff: 2021 FEEMEBUNF LI CHARED (B
R “ARELETFR” ) I RE BUR 5
ARV ERBITR G E. 1EE: SPHEREM, PIHAREIER KSR E. Bd T
2% Jiis fEHfE 2021 S5 MRABUF LI ZE (H75HD 1)
T BUREE R VP2 7 i V3.0.202006 1EREZ N AAA.
HT BURAS PSR (FT 38D V3.0.202006
ARRIPRAERT R RLER RS
HFPL aa’ ST AaAA 1 AR E R E E B E Y A A A [ T
A A Zg REEE WHEE Zg MR EEET S, EEFKESRY ARG E
s s Hi [X 22 A 2 BBOA . SUF AL 78 BT X 3T A AR s K
ot Z23F 5
—'ﬁ}f@‘ B WXPFRERE 2 PRMEARALE T FE SRS I HES T, FH MR Aok
7K N S Y =/ Paran R Pav '
MR IACT 2 HHEFF SR P R BUFBUOR R &5 2 7 IS
) WS 3 .
Sf%R | F3 FF.
@ AR 3 . ISR N .
— w2 LAk, WAREIXAREA TR, M
FR | ZEPr. ENSFHIESE, ARG S
IS 2 o
Tz

%R A A AR IRE B x A A, B. C. D. E. F
KO NFM, SAETANSA6H, LERA, 6RE; 3. EHAREBELAEGR, BN S i
AT L, 7B, g Ko SERTRANIOBO B R KA, —
2 R AR I A 17 B B R AL R fiE A LT AR R R, BRI B4 N2 [
A - H IR LSS R SR K
4. FEHMRE RO BUR PGS BB R AT B . AR
BBUNHIE T — RIS EEEIE, IRIUTZ
A SR PR W e, AT 1 5 45 IR 9 T4
BT PR
5. AW TG IR R S9N T ME BURF M5
SIS G, DXRIE A RINE N GRIR,
T3 H AN X A 1 T 5 PR R FEFE el {H
A T IE TN LI L o

www.lhratings.com 1


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

BEEGTFERINARZS

China Lianhe Credit Rating Co.,Ltd.

o 75 B F AR A AT R IR RIRE

SHIH: £ 6 2
¥ I FE3
% K T

MBFE : lianhe@lhratings.com
FiE: 010-85679696
f£E.: 010-85679228

btk s e R 2 E 14k ks
25 FEARMEXE 17 &

(100022)
PR www.lhratings.com

ERBHE -
TE 2018 4 2019 4 2020 ££
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Hh XA P2 B IR (%) 4.40 3.00 2.40
ABHX A= R ) 41516 43475 /
=R 10.3:36.0:53.7 11.0:35.2:53.8 12.6:35.1:52.3
AT (28 3287.16 3347.82 3501.19
AL E R RE (Ln) / / /
[i] 5 TE AR B HEIE (%) 1.60 -16.30 8.30
AL B R A (20D 4073.79 4212.93 3823.95
HEH OEH (270 1362.80 1302.17 1280.12
W (%) 57.53 58.27 /
R R ST (J8) 30171.94 32299.18 33396.00
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AR IEARACT X I A AR R BR X A 25t o bk
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MO FKARPIFFRXERL NS, AN
K& #AE 2020 FJ€, HHMHE AN 2407.35
Ji N
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11726.82 1. 7011 12311.32 127G

R N REUFEER: HHREKEN TR
% 329 5. PAESIR: ARPILHERE, AK
iR .

=\ BMEFEBERIME S

1. BB RIS A 2 F2 4T L

2020 4, el 4 S 1 A ERRIAT, X%
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A 1 2017 - 2020 5% 2021 SF—F & ¢ B £ 22 5445

b c| 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 2450 (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 415 (%) 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
W R RS AT S RCON I (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
ANFABUINIE (%) 7.40 6.20 3.80 -3.90 24.20
AFMBECHEE (%) 7.70 8.70 8.10 2.80 6.20

7 : 1. GDP BN A 2. B adik, dt vk MAAR Tt 4eit; 3. GDP ik . MUAEVA £ T b3k . 3RAE R AT L e
PNIGik A FIRERE, BT R R. AHFRREEIUEHR AL OERE; 4 MR b E5d, 2017 F ARk &,

2018 4 TF 46 A 3mAR A B K b F, FEARE A HR S
FA kR A TATARIEE Reeit e Wind 2045 432

H %2t GDP #3ishE A A RERA, R
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4] 2007 £k F5.
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559, PGPk EEER TR INMA TG K
BEAXH T AL . — ARSI T4,
Sy i 2% 7592.90 1276, # B4 [F YK
690.60%, ¥ CI%} GDP 8K [F: shiE Fl 4k
g PR EF R, X3 2007 LK
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ZRE, E A F=F B kg 4850 (PPD
RitFEEE Bk 2.10%, B A E K.
Bl b Ko i b A A kA = At . B g )R
SERHRATI %, 2zl PPIEFZE BT,
KT HlEM AR AR T E R T .

ARAEHE TR,

BUE 2021 4F 3 IR, AR R bR
N 12.30%, B EFRTELANES A, GH
rokleg; 2021 F—Z=REEIGALRAL 10.24 T5
{275, BIFE/DE 0.84 3120, HERILX
T B P s R A CEAE, RO H S
PR R 75 SRADBOAHE RS . SRR E
5 DR AR G AR AT 7K S SR S — R A
PRI R ER R, TR FBUR 6 25
BE ] —ZR R AL Bl 4 R . B R
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(10.10%) A Fr FFF. [FIHH M1 R%161.61 1
{278, Al EL 3G 7.10%, #5142 )i 1935 (8.60%)
WA T IR, U0 BT ORI R W 1 )
JE T 9R5S

—RAEFHBNR R EAIE, KL
Bk 01 4% 2019 4B B4 ATICE .

2021 FF— L — A LTSRN 5.71 Ji
{278, ALK 24.20%, & 2020 LK
B e K . BN 4.87 Jife o,
A FETE RN 85.31%, [F] LLf K
24.80%, [F) LU R A AE L. W R
BRI K8, R T A28 DU JE
RIH R IMEE . — T — R AL S 5.87
FifZ e, LK 6.20%, HhREA. Fit
b — 2 BE (1 B RS H A, 5 55 AT R A
2016 LR [FH e G . 2021 = —
e~ TR S 10/ 1588.00 127G, 6k 14
2020 A0 2019 FEFRIBEA FTUE, WRES
2021 F—ZE I BN FE AR AR oG . 2021
FE—F R A EBUF IR S IR 1.86 Ji1Z T,
[ LL 3G 47.90%, == EE T EAA Lk
W PRFF R BURPERE S 1.73
{275, FEHIRD 12.20%, F8 2 TH 7
I Ut AT 3 A TR -

L E AR FER, R REELEMME
T, BEREANRFERZHK.

2021 4 1—3 H 4= [E I 25 2Rk %50 5l
4 5.40%. 5.50%%1 5.30%. Mt 1—2 H%%
TR FE I, 0 AR S P A )
FNRAGFT T 1 3 HbEE S AU,
M E TR, M THREM,
VI A T #. 2021 E—FE, SEER
ANIA BN 9730.00 76, ISR G
PHAEF- 34 SEBRIG K 4.50%, E4E T FAE—ZRAE
PLREZE m s, BS99 HE
ZAHBE— P4/, TR IR A T & .

2. BILE R A2 R HE

2021 4 4 H 30 HEUAR R URIE, 25
HES It 2 MUK, IR MBUCRIE LM f2
EPE. ATRESEME, AN2EE, JEHRIFE L
AT, FETUH, RIFEFEITEGH
X [a], AF25 LMK Ik 3 T 7K 34
FEURR ) BB B VR Sk a, SRZER R “ =
7R, RIEWRACE TR iR ER -
BURE p N “RRIMK” B WL, TR
Tt Bt 2 IS K 2 v i B PR ROBR B . o B
IR SRR A PR . Ak /N kAL
WSO B L o DR sl s b R R ) 37 < 3 0
S DU K7 TR -

TR 07 T BUR B ORFr AN E G B 7848
SRALKT SRR AU IR
B, AR B0 T AL B R 4 i 5 0 A 8 3k [
S LTS ARTCHD, (R 2 AT AT R A
AfasE. 2021 4£ 3 A 22 H4H EERITER
SERIOCAL TR B PR TR B B BLAE A P 0 KUK 1)
[ HeF, ] ) B 8 0 28 5 R 3 4 47345 DR PO,
SCREIX S R -
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FRWHE, X ARGk, M
FNABEIMPIRE . ARRBEE T Z#E
Jm RVH P G R e E 5, T A R SR
ME T MEKEZFZHRE, IFHEE
Gheh iRy A IG K, BE B R R B R
Vi Fess, #BRBTdA M. s
BARVIVERE, (HARTE 2 (R 2 ] 115 H
W R SEMMEBUR, KRR N TiES,
S A T )52 o) R SR U DA B T B
VEWER TR, §kaSmER, TR
WK M T H AT RIS, HA2
AP R, AR AW N, BEAE Al
FEAWAE S, ARl i M 4% 78 3 A 2
P, BARE, TiT 2021 4ER A FOE R
T, it S k.
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1. RA A

B AT E AL X H s, AR i
b E AR AEHBIX . BAEE, sRE. HA.
7 RER 2 0 25 VG AE R ST 4 B 1) 4R b I b 2
ONLE, P EmE AR EE T S5E
M, HARERIEW XA 1F IR X A1 4%
.

LU, HEhREETEEZERT
b b AR SRR AE RS . AR N T i
W EIE, R Ath. RPN T =
KA, R, B&HiE. JehT
MR HE. Fdkh s =k,
TG AL AT e ERET, £
Eam Btz 27, RAAFZEMSR
MIE. ZHEER, HREAREREME. AR
BEHAEEUEAYREEERE SRS —
B,

Mo R F SIS A BT T, R R
HWE . A SRR E R A A
LR CERER R E LN E 114, BEGE
B SR HEE SRR =E 3 4, B%
H e E 98 4N, AHEE AL (TR
FARBFFEH L) 157 A i 62 AT @ @ik,
Hrr, E@EARBERE 37 B (B5 6 Fifhar st
Be) , HEER GRID Bk 25 Af. KRG
WEBEREPIX 51 4, HEEE A
56%. i MRE ARIRTE 55 218 44.2%, ZRIBHLIX
EF] 70%LLE, REFRESEERSE. F
WEW = RIREE R, MIE. KA.
KB P2 i TR SR K R SRR R 3
JEAEE AL, JFREHEKR.

BUORS R, HMWAENFEEEG
BB T —, T ERN ST
ARG MR S, 2003 AELCR, EX %
U PR DL AL Tl JE B R, 2y
T FAKEE N AR R S22 5 3 T 8 AT
¢, 2016 4, HESSFEIR COCTIRAMERSL

it BT — 6 AR AR D4 RS I RS AR AL M X &
GrAfR mur A T E SRS ME ) , R
e X &5 farmit. FN, ST EREE
W E T ) AR AR BB ) S I
fr, BEZREEHE T — R EANL X I &
FHOCAENS . 1992 F [ S5 iRt E Bt e
T (BT N iR X S5 A TR R 9D
AR E EATVCHL X F R BRI, 2009 4F 8
H, EEEME (b E BT X B EEF K
RN B DI BN R BUE XD
2012 4F 4 H, B FME R A EEANTLX
WER) BEREGEREX, HERT (K
TR EEANIXE GFEF) BEiREER
WX ERNETEN) » ZHERIHLE
Hh 5 AR B B SO0 5 MR AR R,
PRAG THI I 2 BB R LIS .

2. RIRZFLJAT

A1 THRARRAE T BERMERFL

S HAGDP (fZm) ——H K HGOPIRE (%)

Er MR R R RS ST, R MR
B RIR: 2020 ARG EL

AR, HWRE AT, ik
KOG FK T /7. 2018—2020 4, HA
XA 77 R 2 N 11253.81 12,76 11726.82
{2.76H1 12311.32 127G 2020 4F, HARE HIX
A B RE AT B AR LT B, R ERIE K 2.4%,
m T A EFEKE 0L ANES . 7 E,
58—k hnfl 1553.00 1276, [F K
1.3%; = inE 4326.22 {¢ot, dEK
5.7%; B == 6432.10 1476, K
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0.1%.

A2 2018—20204F + #koy B R A F KR £ 24547

FER 2018 €8 | 2019 £E | 2020 4F
GDP ({Z75) 11253.81/11726.82| 12311.32
GDP K% (%) 4.40 3.00 2.40
A TAVIEINE (270 3287.16| 3347.82| 3501.19
Aot EE R e (20D / / /
[ B R A (%) 1.60| -16.30 8.30
Fhes I i B E ST (LD 4073.79| 4212.93| 3823.95
PR (20 1362.80| 1302.17| 1280.12
W% (%) 57.53| 58.27 /
WAHEE R AW R (J6) | 30171.94(32299.18( 33396.00

ErOC) RTHEBEAKR
HIE R 2020 - EAE Gt 4. 2018—2020 4 E AR 2R
Fait AL G AR EARA %I AL

B — %6 5 b2 Tk SR D4 % s 1)
ek, TIF AR E G LT R — e s
WK,

F Ak kA

ML ERE, AR E AR G2 Tl
Fedh, FHAE TSR, kAL
B TR B 25 IR B S Ak R (1)
e, HRE P A iR, 2018—2020
o, =45 4 il v 10.3:36.0:53.7
11.0:35.2:53.8 Fl 12.6:35.1:52.3. HMEHE =
Pk b s, AR T XA B R R B WL
W I T

20204, A Tk In{E3501.19127C,
b B3 K5.9%. b, HME E SR ER
RERE. Amatt. &, B5E. B4,
BEEM. BEIR. F7415 )\ H sl
fHEE EAEREK8.2%. 20204F, 75 WA BUM H
BYFERS L 30267 L RIH T 1447 &
B, HESH AL R A, b, 4k
FEHIEK19.2%, FBAaEHeAr, HAFEN
TR L5 NIR, W NEE & T 4P KF
1410 EH 8 R, BIRE, FHk
BIRE At 7= Son TS0k P2 Mk 4R %
TR, BRAfERE. SR HliE . ki
LA IR, EYERY. BT ER
S RIS MBI R R o

LRE T, IR MR Tl A A 1
BARN, G Zu AR, Sk
A XA T BRI K

LR AN F

2018—2020 4, R4 [l e B =1 i
B, 435N 1.6%. -16.3%F01 8.3% (%
AL SR o Hodr 2020 AR — PR R
MK 68.3%, ML IEEIEK 9.0%, F—
PEL AR K 7.1%. M EEAIRE, FAbik
Jit B W I K 4.3%, F5 RO Ok A% B K
11.0%. A4FAE A0 & UL EAE T H AN H0Y
K 17.6%. KK, EHMRA R4S IR RRIG I TAE
NFRIERK R, A S E ORI H K,
RERTRE DR, BEE, BEEN
FLahE B AT K3 7], BT =
BN

TH RS MR LUK R KB
71, 2018—2020 4, FHMAEEFALH T
TAE BHIEE AN 4.8%. 3.4%H1-9.2%.
2020 EAZPENER I, IREE O B E SR
[ 9.3%, Akl T 8.4%, Hul By, W
i N E 9.2%, BN TR 9.7%. 2018
—2020 4, HHREEEWEETRERAY]
SRS 5 30171.94 6. 32299.18 T Al
33396.00 1275, Z3JllF LG 6.5%. 7.1%7H1
3.4%; 2020 4, FEAMREBEALAN FAE K
N8 B 57 HH 43l 21623 oAl 11864 JG, [
Eb 233l R R 7.6% 35K 3.6%. MAAE, T
KERETH BT REBNTE, SEFHEKE
TUBREEA P R B

3. RBIEEAFR

EHtS T, MEEFFRRE, &
WA GBS ET, SRl S ks &
G e BT G0 FN ST R fidt e R 1) SCPE A R4k
o . MRS E N RARAT KA O S AT R R
AR, #2019 FFK, ARG SR A
AT S TRAT 2R A5 24153.77 1270, [AHLHg K
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9.5% . H &Rk AL A R & TAF 3R AR A
24019.43 127G, [FIELIEK 95%. A, &4
S RN A S T & DY R AR A 20884.41 12
JG, [AIEEIEK 10.0%. HAh &b AR m %
Tk 4240 20863.60 1276, [FIHEIEK: 10.1%.

BEARTT T, AR b IR R R
2 012 MR A R i #E 11 €2020 4F 12 H Ak
FEXEAT M) i, 2020 4F, HHhAE
WEFNFRRIEAT, 2B IREART AR R A
e, #HZ 2020 fER, HME BT AR R
a5 K, HATi 18 K, R 27 K. Ll
A A A 515.80 {45, A T{E 5004.56 12
JG; WLEWEEM 4 K, HEgEES 9
K H 63 FH M A A

15 FH RS ZKSF 5 T, AR [ AR AT PR
WEEHERSEREEREE, 8% 2020
IR, FAREBRATI SR A R EEER N
3.09%, fE4EATH KN BE BE TN
AR AR (BUFERR “BRAERE" D) #
FRERTE H MG SR E SRR E .

4. RERAZK

“HPOF” B (2021—2025 ) S
AR AR T IR DS R, SEEl
KW TFRERT R B LA . W bR 2030 425K
BLAS TR DS A7 TR D% 2035 AEFEASIH 4
2= E AR, LREF BN & H
R EHA, HhE CHIA” MR ER
P& H] 2025 4, 5 R R U R vtk
A e S hr EPERR, WIERIE&S M
ERRM R B SR AR T, B R A TR
AT R DL IR S SIS, A T SE B
— R ARALIR DG ARG H AR B RS ARl . R
HArEdE: HX AP B EELEK 6.5%, b
BURE RN AT LRI I K 5 4 50 16 K )
A, AR E R A I K& T 425
WK, WAENCIBEFRIEE] 63%, WA
IR EEHITE 6% LA T, HERE TN EY
K 8%LL b, MRELRA A HE /I - 800 12

Jrigrapre

NSEBL “H DT K H AR 2035 4R
sHb, HEWERE T - RAELMES,
T —RREREIS, WAL
B b, MFR R IR REN ;R R
THredv Al ge 7y, HERERIEN T, R
R LETE; =RK IR EFEMIKT 25,
HERE R SRR, B A Hrahfe:; Y
REATASYEY H SO B % AR, AmifEdt 2
FHR,  IRAO AR BUACH ;s T2 sk
PO OB B, RALTH #B, RRETR
Wil AR L S, s i p
BE, HsRTTp BRIV s ER U E
1R, GuE DX AR, PR R R AL
BB \RARAERR, EROCREg,
PSR SRR S T 15 TLAE DL 2t R SR A3
IERAESAEAH, PRSI E A T+
e AR E], NP BT ARIT G TR
JEREN i — %7 5 b RS tOR A
“7617 A%, seBmIUAEER BCEAR &R, 2T
PRMKESCHERE ST+ R 2l
B, HEREAIEARSS AL, fedt N2
J&; =259 Rk, s JE YN,
e N RAEAL: IR E R R g 4,
i e =B b1 AV A Y G B A SN
ETERER N

BERE, HWEEIIRET N
R, BRI KT AT, R
WEAT P S F B, AROR R bk H
PRUIE . (EERS BHE WoER], WERE N K
JEI AT E R KR L, G5 MTIE)
PyREER, HMEETRASH — R deZ Tk
B AR DS A LA P RIS AR SRHE T s % e
Pk

M. BUATaIEKF

AR, T MAE R ISRBUR B 5 2K,
AT BUR NS, S BUT T/, 32
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B HIEATBUKY, 7RI 3 ) BUBAL . 2
BRI MBS O . BUR 6% E
55 TH] B4R — 7 3

HES@EE T, #HAAREBUTRGEH L
AT TERG BT T ABUN TAER; 4
IsRBUR IR, HE COTInREBUFIEE T
ERIRILY » S B TH & 35 MR
N, e “1+35” MEIRR; EEGHE
AT RIS, REFITIREIER, 4
T+ B 2R S8 BRBUEBUK -«

ATECEEHE T T, 35 MR A8 I bR a1 1) 397 I
WF, FELETEBUSR, $EmiTEUSR . 2019 4F,
TG CHE R SRR, Hi—
R RS, @S FAEEIL “e &
W7 R4, HHEidal 339 .

ST RO T, AR K ) BE 4 T R
MBS TE R . F e AT R DG B PR T 5 A
Bridbhg. 2019 4, EHMRE B EITRTET
PR, ARSIy 100 A4 TTHIHT IR S)
Reb it sy, SIHEHNTINE 176 4, FIA#%
4 317.8 1470, SRt MMIE KR KIL&DF
WRE EHAE X ER. K= Ak
KB AR AR R S R R R
FERWE Bt 59 1M (XK. 1D
“CLEN+X” SRR SAHLEIL . BB AR
#(KE) ErEERUX MIERRESD
RIBERUXIRM T, SR ZEH. HA,
HE. FESEFIFREAGENE, B
HAER A 15 4.

WA BB T T, RidE— P AR B Bt R
BeE, femMBEESMHSE, CHEEE
IR, @4 5e B NRBERLE] . AR
BAANRBUFTRT TSRS FF 2
PRI St L) 5 (i SR AN B 4 A B
o LB, BRI EH S FIRMERE
LIiG 4. 2020 4, A A RIE B
S5 FASIMER, IR RS &t KR,
RN 3 T S04 o) P OO, AR HE s T B
FRAT, NI E 5 &0 S TAE.

[F, FRP B O, AT HE S O
WAL, TSI IR BUR .

e 5 R B 45 77 1, AR B T B
WU 43 40 B 7 BURFPE B 55, R 7 36 it
A, HE T CEREBUTPE 6 55 XU R
SUCETEY , BR T CHUTBUR TS A
Wy KA BEHRTE) o RN INSRBUR 655
BRI R, TGS R, &
WEMBUTH G T PR B3 7 BUR it
S IR BLE B AT INEY  GEM (2017)
466 5) (AR T BUR R &L T
JFE SN GEWE (2017) 491 5) |
it PR b 7 BURT WS B A 6 6 Tt 73 3 S
FEHNY (I (2017) 614 5) o (K
44 H 7 BURFAI = [X o503 5 10 53 2 55 24 S it 41
MYy CGEMAE (2018) 250 5) . (HEMEIR
RBATA B A IR R X R I H & 077
ERLINEY  (FM (2018) 388 5) Al (3
R AR AT A8 D =TT B S il 152 it 22 152 0
HEDRE ML) GEf6 (2018) 387
).

BIRE, HWRE ST EAN EE, I
RHUT A 57 55 AU B M4 i, S IBURT
PR 25 AR B VaFR A T PR o

F. MESEA

1. TBURH]

HAEfhEseATh R, &, W, B, 825
PATHUAS], BT EREAT - HBUF %
WS, ARR, AP E B SeAT TR L
PR (FER) Rl 1 ANty I B
WeSZIE L, 1A 8% 8 PR & UV BT
P A8 UM W B, B 48 BUR B0 200 B
wiE, WEEE, HEVEBE. R, ¥
WA BOB el W, fisE
BT, WA R BN BRI . —
ficm &, M7 BURMT B e, B
SRR 1Y PN
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Ho 5 BT % T 545 A F B4

¥R 5 EMRE BRI S
g 5 35 AR USRI 4 DL 1994 SEAT
180 3 A | A U AR Ak A, FF 1720024
20094F M120154F 73 Hil %t Frfs i $E(EBL. &
NP AL AN B IR AN KN 7 34T TR . H T,
AT BRI N B A8 b g b5 4075 #460%:
40%[1 Ll Ag 73 =, 75 OO Je 4 A B e 5
$%50%: 50%F LLf1 4> .
THRE 5 FEATEBAXS
FHRE THERKBFEINREIE LT, HA T
S L AN S VIV VA S 5 A VN2V o ¥4
. IEREAEER EIAM . 60N E (T, XD
MEKELRPFRXEREE RS HHREME
N FBUR, FXT R BUR EL A B 58 1) W IE
WA RE 1, ANH AT AR g5 T EN
KI5, e OB REERN: JERR
N&; @BHEHELZRON: HMER
Ty EI50%H, B RS THRIL550 )
AL A3 B AN KBTS (Kb 5 43 B ¥ 40%
¢ BRGTEIZA6LH D« JFEIMRIR
PHRERL (B 5 EEITHAISE) 5 OH
mMW%ﬁm%ﬁl%WAo
A IATE R
R AE ] E 1 22 T b R R
mfRAE A, TR EEBGR . 2% AR
BEAT, DA SRAS P S BUR L B U AR
Ko 2018—2020 4, HIRE —HAILTE L
A B BN 4 il v 2124.90 127G
2292.41 {2751 2479.70 127¢, AN
REFIGK .
AR, HWEENE BB, BEHER
R0 TR B SCRF I BER, R X4 B 1
KA BN FETH T AT R R

2. W MEUE L

HRE W BORN B Bh 3K, 2018 —2020
T RS 20 ) SE IR OO i 5460.28 14
JG 5710.65 1270l 7197.60 1270, HEHE L
HK 14.81%. HA—RALTERAN ST G

PEAE 7006LL L, 3o 35 MR8 W O e T
BT EER ORI

%3 2018 - 20204 & A4 W HUMAM AR AL

($43: L)

% H 20184F | 20194F | 20204F
— R AFETRE AN St 4500.67 | 4514.27 | 5055.10
BUF PSS BT 950.41 | 1178.93 | 2090.90
A AL ERAN LT 9.20 17.45 51.60
BB 5460.28 | 571065 | 7197.60

ForhkoR: 2018 4R HHE WBUE AR AR 2019 ik
Hfm 2020 4 1 -6 AW FILHATH LAI4RE; SR 2020 57
B AT LA 2021 SRR, SR WEUT

(1) — R TR TR
2018—2020 4, HAMRE —RAILTRE L
NETE AWK, 7508 4500.67 147G

4514.27 {Z. 761 5055.10 1276, T =FEH A1
KNy 5.98%. 2020 4, FHIRE AL
SISO BT 2019 4ERE K 11.98%. Ak —
R FEFRB N S E b B BN 5 LA
B, A ICRIE: AR AR EHEBIA
PRSI — M > SRR R B8 — kA

k4 ERE AT MR AL

($ 45 4Ln)

E 2018 4 | 2019 4F | 2020 £
LGN 891.75 | 797.98 | 771.90
Forbr: HEBL 361.90 | 328.30 | 286.50
ENV R ARSI 2.22 1.18 0.50
AV FTE R 146,54 | 12879 | 127.50
N NFTEEL 50.37 33.68 33.10
T YA R 67.51 60.38 58.10
E| 21N 349.14 | 31897 | 313.10
e LU 94.43 79.67 74.80
g e N2 L IN 79.66 79.91 87.80

A PR (B A1
O 101.04 83.26 84.30
— AT AT 1240.89 | 1116.95 | 1085.00
Wt 2 L N 2124.90 | 2292.40 | 2479.70
Horp JRIEHEN 137.81 | 137.29 | 137.81
— RS STASURN 1268.85 | 1991.91 | 2155.00
LI SCATURON 718.24 | 163.20 | 186.89
{22 0N 519.33 | 38233 | 679.80
LR 234.87 | 21624 | 286.20
N 186.67 | 272.86 | 368.90
PN R E A 54 194,00 | 23349 | 152,60
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E 08 % 4 DRSS 0.01
— A FETE RN AT 4500.67 | 4514.27 | 5055.10

PR R 2018 4R H AR MEUE R AR A, FAE 2019 ok
H A= 2020 4F 1 -6 AW FREHATH LR E; HHHE 2020 7R
FHATH A= 2021 SFFRSE; SR M EUT

2018—2020 4, HIMEFAFH L HAN)
WNIBFEIK, FBE5r 08 2124.90 127t
2292.40 1ZJGCHN 2479.70 12.7C, 15— A FETR
YN ST ELEE 4370 47.21%. 50.78%F!1
49.05%, 2 &3 A E K2R K &
b RIS PERA, LRI B AN
BERFF— E R

2018—2020 4, ARG A ILFE L

430N 1240.89 1276 1116.95 {27t

1085.00 1275 - 2020 4 [A] 142 [A] LL T % 2.86%,
FEZFBN TR, 5 RE — AL
AN B 32, 2018—2020 4F#
BN 4 5li5 891.75 4276 797.98 42T Al
771.90 127G, 2019 FEEH M AR L
IR %, FEE B R AR S S AR
HE H IR BT % o O it B, AR
S5 [ 5T SR R 1 B BUR T .
RSN L N Tl /N o = R QNG
71.86%. 71.44%F1 71.14%. i =4 HHKE R
BOSON e, 40l 28.14%. 28.56%FH
28.86%, AEFIMIANFEAGHE-HEMEH (F
FONEA GBI ) 25— RN 3]
BOR, 0 — M A FEFE N B FR e 1438 B
i) .

2018—2020 4, HIME —MFEHZUNY
%4 519.33 12.7t.382.33 12 70 A1 679.80 12.7C .
2020 F— Mt N RIS 2 R NS
PGP E TR, B 7 BT 5%
RATIREFTE . — M 5N — e A LT
HURN BT EEAN T, HESRK, 2
TEPERLT -

2018—2020 , HIME —RAILTE L

Hitar il 3789.59 14, 3933.42 {2 GA!
4127.20 1470, FHEEHEK 4.36%, AR
Ferfaig. R, HAREWEE 45355

N 32.74%. 28.39%F11 26.29%, 5 #h4 Hh 7
B H% R RS ISR B RS fi
FIEAS R HE R E A R g
NEXHERERG, S8 —RALTE X
H R S N S ST

A5 EAH A LT E ok S AR

(Ffx: 4L0)
BiH 20184¢ | 20194F | 2020 4F
HF%EHH;Z\ SRS 308.88 | 30252 | 321.40
HE 513.82 | 50053 | 526.70
o R AL 634.10 | 687.78 | 818.80
W2 X 375.17 330.08 366.60
PR g S 281.22 281.69 300.20
RAMK 537.55 | 564.35 | 577.80
—BALETME A 3789.59 | 3933.42 | 4127.20
A RS 5.40 19.54 20.30
AT il e 5 4
BURF i 453843 tH 274.54 116.93 389.30
TS TR R T B 21489 | 158.20 196.40
GERE MRS 21624 | 286.19 | 322.00
[ i e vt e Ak 0.01
W T 4
— AL TE X E 4500.67 | 4514.27 | 5055.10

FoRHRIE: 2018 4FJE £ AKE WHECE R SRR, Sk 2019 ok
FiAe 2020 4 1 -6 A FAEPATH a9, S4R4 2020 £
BHATH AR 2021 SFFRHE; SR MEUT

2018—2020 4, HMRE —MAILIE L
At A RS . #HE . SRR
SRR B2 97 A DY IR P S H A v g
45.86%. 45.06%71 47.66%, BT H i
U o BEAN RN SR = AR R 2 B8 T AE,
— P FL T S H ) AP K A AR K
S I E 15 2 AR, AR SRE T A
WABUR AT R 7 RS Ai o
SRR, HARE IR e BN A
BOK, BT ARt H B SRR H
MAB — A LTI AT 52 AE BN B 3)
MR AN B R — A LT SCH PLRAE S
HOAE, CREEFN S A TR
(2) BUFHAETR AR I EL
R 3 A URON R 72 75 8 T BN

www.lhratings.com

12

'J’? ;S—f'x O\

=
«

y 4

~
~
oy



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 A R RARAE

[ B B, 2018—2020 4AFFAR A4S i3k
950.41 127G+ 1178.93 1ZJGH1 2090.90 12,75,
FHEAHK 48.32%.

A6 FHABUTH AN E T AR

AT EMHBUTEIA T T A L

(#4242

=] 2018 4% | 2019 4F | 2020 £
IE;Z;;;HRE& 62513 | 844.14
BURF RS AT 755.00 | 951.47 | 1454.80
HOTT BN L U555 I8 A 3 H 48.24 - | 11160
W4 38,51 5326 | 161.00
ERL R 108.66 | 174.19 | 363.60
b B - - --
BUR S &S Bt 950.41 | 1178.93 | 2090.90

(Bfx: 427D
iH 2018 £E | 20194 | 2020 £

Y L .
gqﬁgwﬂ KR 451.87 | 59329 | 946.00
BUF RSN & T 558.32 | 665.25 | 1021.20
LHUSSURN 276.24 | 380.00 | 704.50
BURF R4 Egh BN 12.38 13.09 | 170.20
GRS 86.53 | 108.66 | 174.20
PN 16.95 11.92 20.80
BUR i SN B3 950.41 | 1178.93 | 2090.90

FoARR: 2018 F Ak H MGG R SLIRR, TARH 2019 Fok
FA 2020 4 1 -6 A FAIITH LIRS, 44 2020 577
FPATH A= 2021 RS, SHREMBUT

2018—2020 4, WHMREBUNMEESIIAN
ity 558.32 147G 665.25 14 7T
1021.20 {276 2019 4F, # WA BUM ML 4k
AKIERK, FERLKHF. Th K25
TR AE Gy N h s, k4R
WS T E . BUR M SR SN bt Ll
MNARHFEFE R, 2018—2020 4F, A 1
5 A AR SO 3 BURF 1 25 S N & T 1
80.93%. 89.18%7#1 92.64%. T ik
N LM S ik E B, B e i e %
KBRS L TR =, WANAEE—
EIANEE M, Tlvh AR 5 R BUR PR 4
W\ AT e H I .

2018—2020 4, HMAE LIS
5ilA 276.24 12.75t..380.00 127G H1 704.50 12.7¢,
J& BUR T 5 S WO (1) B B i o
2020 FEHEIUFSNE FEfKER 2, £
R TS0 R H b N85 R S8 0 B
.

KRR 2018 4 & £ k4 M ELE R ARA, Sk 2019 4k
H A= 2020 4 1 -6 At A BATHE SLA4RE; S48 2020 1
FHATH LA 2021 SRR, SR WEUT

2018—2020 4, MG BN IR S SCH
Mo Al5eR 950.41 {47t 1178.93 AZITA
2090.90 12,70, X th FE IR 2 4 X 5% .
TR 2 4L X I KR 2 3 2R A E
AL AR ECE RN, AEHRRME S H A
Wz . BEIGIURSEARSH . HHEE
LR, 2020 FHMREBUFERSFEL SR
363.60 147, BURPEEE G PSR V47 5E ) 98 o

BRE, HARE EA A LRI
N EUR  3 e ON [1 f E ESRUR, BURF %
FEEWNFFEIEK, KRR T 0% 3 )
REXT BB 7 A — E R

(3) BAFAZERAMIIER

EESR AV NAY -2 PN = NS AN
F—EAN A . 2018—2020 4, HHEH
HRAZEWFIN S50 58 9.20 1278
17.45 12,701 51.60 14,70, 2020 4 R4 H
BRAZE I H B ESMATECH 51.60 12
TG, SEBUC P

(4) REREZ

R4 (T HME 2020 FEFHE AT KM
A 2021 FEWHEEEMRE)  TiT 2021 4F
A A 1T I BURON 1107.1 1476, T
AR 2%, FEFEE 2020 FH ALK
JEIRLE, 2021 A EKSARRE, LRI EH
O AB PR AL T B S S R # s N Bk
BTSN SRS S ATURON . B T
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e P12k 5, A IS HE SO I A W L
N STt 3646.1 27T « 4 BRI S U,
R MBG % HF 3646.1 147T.

BE, HEREMBURARREER, H
e kb BN R K AR FF IS, —
A SR AMONFFEE T B, BURF RS SN
52 A A AU LEYN S K ma A BT B
Tty RRATREAFAE e BB

I

RS

N
7
-

1. WFEIHES 2

2018—2020 4, A BUN 155 FFLLHY
K, BOA 655 BN T B . ARE &R
WABUTHRAL I TERE, % 2020 4R, #HMRA
BRI 55 24K 5221.42 1278, B 2019 4F
K 20.18%, F 2020 “EAZPE R, Bl [E XK
1% 5E 5 AR 1T 3 b 5 BURT £ 55 PR A0 R] LL 1
KR, MR TG 157 7 251 B BT 8L

A 8 2018 - 2020 4 F ARl BUF R 52 HIE LA

T 2022 A1 2023 (G — g AT R T .
AR RS BT SR A R, AR 2019 4R
J&4, EHEREBUMNR ST 2020 5. 2021 4.
2022 F. 2023 F Jx 2024 K DU S EE R
W4 S R4 L 4 oA 11.66% .
8.13%. 14.36%. 15.42%7#1 50.43%, f5i%5%
i ABR A 7 Hi

HRAE 5 R W BUT SR AL Bk, 0 B
W€ R 2020 4 75 i 95 BR A 5782.07 42
7, b 2019 FE1E N 959.37 1250, T MA EURF
ARl TE 23 ) 78 A2

A9 2018 - 2020 £ F k4 BUT By 5T L&

(45: L)
BiH 2018 £ 2019 4 2020 4
R 55 BRA 4170.70 4822.70 5782.07
Horpre — i % BRAR 2921.78 3193.78 3447.18
LI 55 BR AT 1248.92 1628.92 2334.89

(fdz: A2
| 2018 £ 2019 £F 2020 £F
BUR 55 3711.66 4344.83 5221.42
BN EA i 55 1218.70 1184.01 /
&t 4930.36 5528.84 /

E ) R T AR
ForRIR: EARAE M BUT

S BB 450 B2 2020 K,
TR BUG 65 FENT ARG, SN
16.70%; A ARRMBEAL 375 L 45.75%F
37.55%.

MNE GG, &G B SEE
i FEH T AR i R A A R EIUE
AL OR B T AR G AL 2 R R I
ST, #Hsh T RAESGEASHIVRE,
i H IR T — U5 55 7, s IR
AN AR A RIR 2 — .

MARREEGIEOLE, 5 WA BURF 6 55

Fort kR EAREMBUT

2018 —2020 K, HME BUF % 5
GDP ) kb & 4> 5] 32.98% . 37.05% Fl
42.41%, FEbREREE LT

2. ¥ BUFIEIREE

2018—2020 4, HIRELEE M J1557 A
3936.49 2,76 4087.70 1.1 4756.10 1Z.7C,
B BUM 5 55 o5 286 W 77 1 B E 43 i N
94.29%. 106.29%#11 109.78%. MiA%E, THAk
BB 55K P E

GEbl EREOUORE, HAWEBUNGIS R
WS 255 W I EE SRR 2k BT 2018—2020
FEBUM R B RF S8, SR fi %5 it &,
H A AT 55 AR AT 428

4 BERERALR, HKOSHEHRKERBE 2020 F &, thdoH Mt
Mo

5 b 4w Ay = — NS FSORN A+ BUR AN A3+ kS
LTON
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£, AEERSEFS

1. A RAE A
2021 FHEMREBOF LIRS (H75HD
CPAR iR “AHIL TS ) KATLA%15.23

1275, WIIR 20 5. AN EI7IH, AL
PFREEEMN SR, IR 5 X
WEERA e ) )7 sNUERIE AR . AL TR
SR H L A I BEOL L R 2R -

A 10 ABEFGAFEABFAE (45 en. F)

HiX i B &#H AHETRFFARE | RHEHR
AFWET 2020 FERAPOK 2 ATLUERT TR (1D 3.14 20
KHEHX -
2 BT RO X P L AT 0.11 20
Y P i [X RULT 2019 4E CE R RAPOKZ AT ERTT TR~ 0.25 20
AR AT X & — b 3 i ok T2 0.13 20
FA TR X —
AR TF X BRI A& X5 /K E W TR (—8HD 0.34 20
BB S KA ET T H 0.37 20
AL X JEALEE S TR T Ak R0 5 H 0.19 20
TGRS N T A i P O 0.20 20
FEBMMX | b iy g X 5 K A FR T e B R 2 0 H 0 H 0.50 20
it 5.23

FARR: EHREMBT

2. AHERb A F A BUT G4
o

AW RS A TFRAT M 5.23 1278,
B iy, B =T 2020 4RI AR
IF95 WU 0.10%, % 5 MR8 UM i 55 £ 4
MR

3. AMERMGAEATEE D 2T
MRAEM T (2017) 89 53¢, T H a5/l

11 AEFFAZLRBHFAR

B SR 305 BUS & T 557X R I H
N2 24 RE s 7 A R AR E 1A S WU 1 3 gl
ANBCE BN BN, HEL SRR
HRENS S B o T IBURIE AT B, A
5 U 2 A 451 B < R 1 T AEVE FKOK 2
PN TS KA BN S, T B AL R »

(#f5: ML, 42 F. %)

itk
BE | TOft | AHEmH .
R | WMAER | mEw | MEw | SEw | sssw | Jo | TROOGR | WE ) W | fRE | En
HipR V) 2R | FIE | BEE | B
& &W &8 Wieas

ALIETH 2020 4 N

BRAFRIK 22 4L 3.93 0.79 3.14 3.14 20 T&%ﬁm 6.51 | 4.40 5.68 1.15
K| gt R (=) RUNS
L S T

7y U " e

X S A 0.14 0.03 0.11 0.11 20 | fEINgE 0.30 | 4.40 0.20 151
e XL T 2019 4E (5 AR VE 7K
X Tt KRR 0.32 0.07 0.25 0.25 20 | A K JABURS 053 | 4.40 0.45 1.18

ANFERT TR i

WREH XIS — B kb

PRALIE I h i T 0.22 0.09 0.13 0.13 20 | HUN. B 0.26 | 4.40 0.24 1.11
A | 2 SR ON
WX | RS IX G P —

A XI5 KE M TR 0.43 0.09 0.34 0.34 20 | IAE 0.70 | 4.40 0.62 1.14

(— 1) ESION
| B EKAR ) 5 7K bR
wix | yamg 1.17 0.17 1.00 0.37 20 T 220 | 4.40 1.75 1.26
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A
AL KN T A R4
T 0.26 0.07 0.19 0.19 20 N 0.40 | 4.40 0.34 1.16
LTSRS N T Al A
ol 0.28 0.08 0.20 0.20 20 Br 043 | 4.40 0.36 1.20
& oAk i e el
" X 5 KA B A oKk b H
)lzllﬂﬂ 2 o T 1.65 0.35 1.30 0.50 20 o 347 | 4.40 2.27 153
H
At - 8.40 1.74 6.66 5.23 14.80 = 11.91 1.24

E: BT AME GO A =T BN B BB R XA BRSO TR A A R AL, AR AR LA A LT,
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