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TiE 2017 4 2018 4 2019 £
XA (270 14973.50 16818.10 17026.68
XA EEHEE (%) 7.00 6.70 6.20
NI A=A o) 40557 45328 45724
= Gl 4] 5.2:41.3:53.5 | 4.4:42.2.53.4 | 4.8:43.8:51.4
TlVHME (20 5887.3 6260.2 6569.5
ARG (270 6140.9 / /
[ElE ARG (%) 6.30 5.70 9.30
FEHTRM B (L) 6918.1 73385 7909.2
HERARE (20 1161.9 1369.9 1446.9
W (%) / 40.85 41.87
NI SR OB 29132 31035 33262
—RAIEREN AT (27D 1867.00 2292.70 2347.75

Hefr FBilolon (oo 1397.43 1645.67 1783.66
—IRAIETENIG K (%) 19.91 22.80 2.40
EZAMIN. U 1695.46 1819.66 1946.60
—AFETEA ST (27D 4630.50 5129.47 5361.53
— ARSI AT (27D 3756.42 4283.91 4710.76
W EZZ (%) 49.70 53.52 49.84
BURFHERES IO (27D 760.11 845.71 1186.27
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HOTEUNS R (%) 59.65 59.77 64.08

Er P AT ARIR WAL A P REA SRR, AT LA
0 12 h SRR BA T Z BN
KRR, BRGITBEE. LEEGITAR, LB E S 54 W

FTRESF
PRASE
BRI | o = N
ey PR ] T H N PPETTERMAE | TP
o b 75 WA £ PP 28 07 3
Aan | 20m1520 |FEEF Eﬁ ;in,ﬁ%m T 71@13725;2«;?2 i g g | LB
V3.0.202006
P o5 BUR {5 I 005 3
tadi & heiE T1h8[V3.0.202006 i A
Aa | 2omaze TR T s e | MK
V3.0.202006

www.lhratings.com 2


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B007872-P56663-2021-4.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B007872-P56663-2021-2.pdf

EsSSEEGRIDERZGE . . N
China Lianhe Credit Rating Co.,Ltd. o 7 B+ AR 1T R AR

# o

— ARIREF A FHH 2ok B N RIEFOLFE M BUT, AT
AE A A R3] (AT RAR “BRAFAZT") ik s FAtag LS. A
o T B AR AEAT AR AE

= A ARRIFAFRFEASTAZ 500 E M BUTH R XA, K
BRAE FEAR 5L Y M BUT KA EAET R e i BAT A IR B
NIERRFBERE R

= KT ERBAR BT ERBAEFRE L, AAS;EHR
IEPT BA9 i BARE M T A% B AERN, FoA R £
TR IR -

. R A IR R R TIR A AT IRIE A 3L 69 N 3R1E R BAT S e AR
B 69 0k 0107, KRB L R W BUT o AT 2L 42 AN AR R 5 % vy
5 QR

A RRERA TAAXRESE, FIEAFRENGER. Zi

N AR RFRLE RAER T A ERAER, A A A F R
G L ARIEIRIZ T A L5, 2 B N AE R A O T Ae R A Ak

www.lhratings.com 3



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

2021 FFLL A E BT
BHRREDESE (—8) ER1TERE

— EER

v, fERR BT, et ERATEUX,
BERNRIET . WTaE A T3 iR R, %
JEP IR P 3 LR b, RS AL AR, T
LRk patHE, 5 AT, b5 NS RE,
KSR 15.67 J5°F 77 ToK, FEERIR . KIA) IR
U 11 Mg . 2019 4R, A A
3729.22 5N\, th EAFECHE N 10.88 5N . HiH,
WHEAEND 222075 TN, HEAENDRL
#H Y 59.55%, X EAFESEm 1.14 NE .
2019 EJ&, 1L PEE P EEN DAL RN 41.87%,
b B R 1.02 N E 2 . 2019 4F, IhEA
SR IX A R 17026.68 1270, EAB
T, b EAERK 6.2%; 44 AIIHIIX 4277
{8 4.57 Jiot. 2019 4, (PG e E RS AT
SCHCRON 33262 76, 38K 7.2%; KA EER A
A SZ RGN 12902 G, 1K 9.8%.

i N RBUF LR 117548 KR /s
XA 3 5.

N

Z BUMEFBITRES

1. BB FHEEAT

2020 4F, il 48 P IE A FRIAT, K
[ 22 55 F1 52 5 1t O™ b iy, ABRE TR NIR
FEREIR o A ] 2 WL SN Rt JE T 4 g

MRS IR, DL “ONER” CONRT AT,
EIRIEETHEATIE G X . fFEE =T,
2020 FHEZFFZEFEL TR, GDP &4 Rt K
2.30%*, &N A ER A B R A i — S I 4
KMEZK, GDP EIRFMH IR, #HiH
R P F IR OB K 1) 2 BLIR B ) .

2021 F—ZfE, FEAFFETRERE,
BB RE T IS, R 0% M BUR
RIGFEHE. AHUEE, RS SARE TR E
I A E s BRI BOBUR S R 8, HE
NGB AT IR FFE A FLIX ]

ZFBEEIRGE. 202146 %%, FH
[ P 2E = BB AN N24.93 54275, S2br[F] i
£:18.30%, MF-FIYHEK5.000%2, (K T1EFR
HKP, FERZIPEERE. WBRESEE
SHEmER. s, SRR g
AR E R, FE=rAEBRKIKE .
BARE, B e 7 A7 3 15 K:6.05%,
O A s I I 7K (5%~6%), 55 =k
WA R, Hih T A KE RaF, Tk
MR B R W =R R F
TE AT o oA 3 — = L3 e P AE P I3 K
2.29%, HYIEBSTIAK TR RT IE K 5=
MV AR 1548 K 4.68%, 520194 [H] H{E %2.52
ANE R, B A R AR, EEEH
TN R R R R T RS e it
o

%1 2017-2021 F—ZE v EH L 2257435

WE 2017 4 2018 4F 20194 2020 4 ’ %%iigﬁi%igﬁ)
GDP (JifZ7%) 83.20 91.93 98.65 101.60 24.93
GDP #5%& (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FURLLL b TN 5E (%) 6.60 6.20 5.70 2.80 2450 (6.80)
[ 7 B e B A (%) 7.20 5.90 5.40 2.90 25.60 (2.90)

1 3 % GDP ¥ K3 HEIRER, TR
2 R PR AR %ok, FREIZFEIRETE L

AT, ST AR R 69 7 4 39 3 K 5 24 2019
B3R A I HAT BT B TUT-FH3E K E, TR
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AT TR SPUIEIE (%) 10.20 8.98 8.00 3.90 33.90 (4.20)
H I (%) 10.80 7.10 5.00 4.00 38.70
HECHE (%) 18.70 12.90 1.70 0.70 19.30
CPI $41E (%) 1.60 2.10 2.90 2.50 0.00
PPI $41E (%) 6.30 3.50 0.30 -1.80 2.10
WAEINE (%) 3.90 4.90 5.20 5.20 5.30
WEERAIASAMOSE (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFIAEUONIEE (%) 7.40 6.20 3.80 -3.90 24.20
AFIUBCEHIE %) 7.70 8.70 8.10 2.80 6.20

7E: 1.GDP ZHIMT A, 2. ok, st ok AR TN 4it; 3.GDP ik, MALA b T k3@ haff ik . WALE RAYT L
B ANIG ik A RIRIGKE, BERF TR, AW T RRELFUEERA L BT RE, 4 BAKLFELTF, 2017 SF ALK L

&, 2018 fFH 46 A AL B K LK, FEAMEL A IR
FoA kR BATATARIEE Reeit e Wind 2045 432

JH X GDP MIRish e B 487, UL
ARG ET%E; REBRNIFBER; FHOEC
2007 SERARFT /. MG KRE, 2021
R Ty 4.20%, fEZE T B
FREWE NS, SRR ZEEE—
G AN SR 2h %5 AN VD A E ORI L) 1 RS
(514, FEts kT GDP # K Hrsh /e &
PG IE, ARMR TG AT R WK . —ZR 8 ]
E R SE R 9.60 JIAZ G, TR H G K
25.60%, WK 2.90%, SEEEHTIER
IKFZERRROR, B E B R B A A E S T AR
;AT RSN GDP 34K 1 54 T e 59
PN DASK 32 BEEE BT 2 ) S 5 3 KA =0 A
AL, —FEANALBIFIIL, R G I%E
7592.90 1270, B EAFEIHY K 690.60%, if+H
FI% GDP MK sh i a4k FAiEZE b7t
[, 53] 2007 4 LLRF SmKF. —ZRE
ZKFFRXS GDP 36K 1 2 1 R e H &%
WK 1B LR ATR, SN —
FEE

B RIE B IRE0E 1T PR, A E M
et Bk, 2021 4E—FFF, 4 ERY
TG FREL (CPD FIHIBR £ i A REVR N 4% 5 1)
0 CPI BitFI LN 0, B HAERM
AllEvE 4.9 A1 1.30 N E 7R A TR, 2021
R, Al T A s Fa g (PPD
St A Eik 2.100%, EHLE A & m

N Y T I v Sl G TR BN SR Ry R
KA ds, 7sh PPIRFLE BAT, KT
HilAE MV A AH 2 E R ) .

MR EME T . #l% 2021 F—FE K,
bR A EL I N 12.30%, 3 EER T
ANE R BT KINSE: 2021 F—F Y
#Lf 10.24 /127, EIFEIEL/DEE 0.84 Fife T,
AR IRT A —ZR R I sE A s,
S SR LB R B R/ RAVBONEAE . A5
KRG, 15 TAARMIARAT A I B S — 2
FEARIG K R E R, D FiFFBUT 557
R ) e — 2 PR T I A R ) 4 BRI T T AR
HTIH, #2021 R, M2 R 227.65
Jifeot, FHK 9.40%, 5 b4 AR N E

(10.10%) A I TP . [ M1 %0 61.61 J512
g6, ALK 7.10%, £ EFERIEE (8.60%)
WA AT N, 0T TR A 1 ) R

—RAFLHE N BIHEREIE, WSk
% 2019 FERHFlCE. 2021 F—FE—
RN I 5.71 J3127T, FIHEIE K 24.20%,
7 2020 LUK BE RO 1 R IE . H AR
N 487 JiLTG, di— A ILTREIN ) 85.31%,
[ EL 3K 24.80%, (7] b3 45 v =F B A2 (B
T PR ISR B, S T AR A E P
EREENBEE. —FE - RAILHE W
5.87 JifZ.ot, FIEK 6.20%, HAfrRIA: . £/

www.lhratings.com



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

kAL —Z= BE IR RO A, 57 55 A R B
2016 4 IR [RI A B ik . 2021 FF— P — ik
ONFEF SR S Bl 10 1588.00 12.7C , Bk 1% 2020
AN 2019 FEIIAMEA FrlE, mlRel 2021 4
— R BN FERURAR O . 2021 AE—2RJ
S EBUFHERE SN 1.86 Jifot, [HELIEK
47.90%, FE LW T EA LR RER &
B BURFIERE S S 1.73 JiMeTt, [RIEL
/1> 12.20%, 32 i T O BURF & I R AT
FEA BTl «

B ENFRER, ERRFEEEET
&, BRBANRFREEK. 2021 £ 1-3 A
2 E A A R 73 5y 5.40%. 5.50%71
5.30%. . 1—2 H2FEHRZEEm, n b
W1 e BB 1 I RE A, Jl G B b I 1 3 A
B RS A, M E TR M= Nk,
T /R3G 0, Hol kA ik . 2021 4—
ZHE, A A RS SCEURON 9730.00 T, 411
BN RS DR 3R 5 P AP 2 SERR K 4.50%, SELE
T EE-FEURERERNEY, BH5H%
ISR PN, BRRIE R
B e

2. EILBF AL F-AT0E

2021 4F 4 H 30 HEGA R WGRIE, Eh
HESE R MBUR, RIFENBERESE M. e
P WIRRLEME, AT, HEFNEX, B
AT, FRETH, RIEEFBITESEKE,
EEGERE L BB RK 4. BRI
BUBRER LA, REREER ‘=R JBE,
RESAME TS RBIIEA . BERE SN
R e LR, YRR RBUR K &
1ol ] FE AR IBU SR . o R A I U P R BUR
FFBH . BA/MIANE B IR g
MV R B HT SRR 77 B A5 DU K 7 MRS«

R R MBCRERFRNMEEERR,
SRS SEAR A Y | B R S ER T ISR,
PRFF B AL L B A 2 R BT AR o [R] 44 L&
GERRBEARIURD,  ORAF AT A 2 B AR

2021 4F 3 H 22 HAEEZEHRTE R ML
VAR AR T P B BEAE A P i KU (0 R B, R
HIE G A G AR S RBH, SR
HWERRE.

2021 F—FHRATHEE A NG, FEZ
H T 5 3 P 2 A7 S5 R 5l 4 SR, T o o
WA, ST R mkss, Mmool
EMPRIRE . KKRBEEEHZERE, BRI
WAL IEE, HRAEFLRMNE TS,
WAL LV IERMIKE, SRR ERERIER
AWK, FAERTRRBELENRRS, &
B AR R T AR,
EARSK B 2 (10 2 T3 IR 5 45 M PEBUR,
R RN AT FEER T2 T 5 4
SRR DL R o B R L B ) R B, K S ]
AR, FHRRHEREIG K G b 5 Al
RIVELES, BRA D), R RA WY
I, B AR RS, ARRHE AT
WA N ARG, BTt 2021 S E L5
BRFEBFSH, Eht—Simit.

= XEEF=ED

1. RIREZEI

P A T E AL, 2 St
FEC R R S ) L X3, i e v P S i (X
SR KR IX W EEEE, I E
. i ZEMEESRE, AT
AW BRI M FLEEA@EE M. AT
[, 2019 R, W PuE Yok o itk A 6513.8 A4
B, OHA ST 144283 A B 4.5%. Ho,
R A 5649.6 AH, —HAME 516.2 A H,
RN 262.6 AN H, MOTHFR K BEIE 85.4 A
. 2019 4F, 1LIVG5 58 O B i R 18 b i e
158.8 (G N~ B, [FRILLTBE 0.5%: A bz
fii JE B 1915.6 AZ i HL, [A]HE3E 0.4%. 2k
HEJ5TH, 2019 4RI, LPEE K T LARE JL IR
2 KPR ARFIETENET, UAK,
HR KZ5% 10 KA N TR 400 2L
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FH Z A0 R PR X 284 SRy, S ol v 0k i
TTE . A — RO RS S R s BE . S
Z A i [X S G L TG B AR s R 2k, N
PEAMEHRAL TIBONH TSR 2019 4, i
B E R IR R IS A e 236.7 L ANAH,
] LR 1.19%; BRER DT Pis i i e & 2774.7 12
i B, [ b3 K 7.5% . 2% 77 1 2019 4FJE,
Ll P 28 A K S T [ BRI 18 3o AL
K3 EMHIZ . ML & g, KEz KL
Y. BRRENE . R FEIIE 7 A~RA
Wi, RSN 242 %. 2019 4, LG
e R iR & iz f R 2037.1 AN, [RIELHEK
10.5%; RfifEPpictieE 6.7 Jimf, [
9.6%. LLITHZE R T (1 DX A0 2% % AR g 22 e ik
Tl R K R AR A R4 SCH¥ .

PR SRR R I 2 FE, AARTIRFH .
AR IT T, 1L 7648 2 B VT 5 ] R K I 3 )
GroKIE, W BRI 9.71 3P ToK,
S B TR 62.2%; R Ay 5.91 /1
P, BRI 37.8%. RS
T, g R sIEF KRG, ERET L
5 G EERMAL. TG SRR R
ik 120 Ff, FA PRI SR MG E I T 63 B 5
W R 2R P AR B, BERGE R A SR — AL
WPEAEREA B kR B 1B E
HBEZEL S B, A SR EE 2 E A2
A PR BES. L. 85, &40
32 M. Horp, BEORORAT BRI 2709.01 12
W, 74> R FIRAEE Y 17.3%; B2 AFR
ZUF R RAB RN 2304.09 1257 7K. iR
TIPSR AR I X OO R B
452 hb, Hr KRRl = XA PRSI, a1l
N FSCAGIE 7 ECRAE SR AP AR 4 AHT
F6 1L T 7 2 0 70% LA A8 1L P8 .

P4 o o [ S SRR A A, EER
RIEA R A BENBGE. Sorhhrn,
R IE AR GRHEAT T 3070 40 5 e RN SO A i,

XLl P AR 22 A 2 R R B 1 EE R HERE AR

2010 4F 11 H, 5Btk b 1E A B &K %
JER AT R GAESCE RS X, HEZh L7
BICH “LMEREE, ZookE” Mk &, B
INLvEE R =L g5 p . HEEZ R AL, 2015
F9H, BEEBEMESL (REEhX AEK
JRANELY, s STl b s i ARk, A R Tk
Pa%E 748 (X, ) MR IX A1 K R
RPNl PR R SR IX S 5477 DA
JR) VR BN D AR AL T B LS. 2017 4R
9 H, ESBEENK (LT 3CHrILTa i — PR
AR B R R A PR R TR R R L) (E R
(2017 ) 42 ), BAEELVEE SR R
IR BRI BL, Ay HAR SR AL X 22 5
BASRAE AT ] A HES (I FE £ 56 . 2018 4,
ERKEZBHET CTCRrLTaE 5 s
H DX s HME SEBLECSN R R i R LY, SRR )
B PG48 5 R S X ISR EME, IR A2
L1 778 4 A R L ) P R e PR T R, sk
P TE B B R Ky 25 A T 4 IR T R4t
R IERe IR BA R L.

RRRE, 117G 48 DX 38 R R s A 2
ACEMER], AARTRERE, NHEPF KRG
THFIGAE. A PG SO AN RS T A
WA DL R S R S X s R 8, LA X
HWAKRERE&—EE .

2. RIRBFK AT

o EE, WA RUPRE, &R
BAIEAK, IH7EA X A 77 SE 2010 41
8903.90 12t K & 2019 4E ) 17026.68 127G,
G5 SR E A E T NKE, 2019 FEHLX A4
SMEEAE 31 METT T HER S 21 fi7. 2019 4F
L1 G 4 XA 7 S AR AN A T SR B AR
K 6.2%, = T4 E 0.1 AN H 43 51,2012 FE LUK,
ZEWANE AL R RE . R
SR ERM, 1 P58 G5 EK H ve e)  EE
HASEAAIA L, 2014—2016 4, 1L P9E &5k
MK T2 E PR, 2017 ElE prigs.
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Bl LEE A * EARIE R

18.000.00 1200
16.000.00
10.00
14.000.00
12.000.00 ) m . . .00
10,000.00
6.00
8.000.00
6.000.00 .00
4.000.00
2.00
2,000.00
0.00 0.00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
m— ] L PR () _— GDPIE (%) e

E: 2017 - 2019 4, L E 4 A4 E GDP. 351 438 KA Ltk
%ﬁig#ﬁégﬁigﬁ;%%ﬁ%

FEAb g

W 5 22 0% R B G A R B T2, 1
FaE PS5 IZE Ak, 2009—2019 4E, =X
P EERIH 6.5:54.6:38.9 145 4.8:43.8:51.4,
Hop g — s ol HR B, S =
LLEE 2 EFbass, 2016 =55 — b hnf &5 b
UG 500, X4 E & st kit —2m
Ko

WRIET 5 B IR AR (1) 588
A, Ak, WLPEEIES TR T UCRA I
MaEBRESE AR R, ER/-EEEEE
140, A8k, MHIN. WS- B R E. &
R, A T EA g, (A2 0E
B AT 7 AL TR 77 e SO RS DR R R
TP & B KK LE, 2017—2019 4F, 1LPH4 4
SSEEL TV Ml 5887.3 127G 6260.22 127%
A1 6569.5 12,70, FURELL_F Tk 38 e 43 7 36+
7.0%. 4.1%#11 5.3%. 2019 4EJEE, LPEE LA
FELLE Tk A 4789 Ao 1LFEE Tolkr=krh
“ENG Y. RREREFIBTIRIEAE” Pk A ER RO,
B r, 7= s BOIMEAR, Gl ae /1553,
16T REPRAERNTS PP i 2 R iz Dk B KT
5= ol NPT 213 N S AR | 53 4 L Ky |
BIES). WELEE =51 HriEsE
O, 1P DA B ZR 0 X i e A g, LA
SCEAIHT BN 71, LA TT A TSR AR
PR A A, B RS AR S,
el ol r=he, § B HIEL. 2017 4F 9

H, BESBEEIK T CFFILTEA 3 — 2Rk
AR R R PR R R R R IL) (EH R
(2017 ) 42 5), R LTEHELLIREIR L2 45
PR E A, AP AE (. BEHTRIZ uilk
BAsR, Bilas. s, £4. mRINERE
REJRGLRAR R A=A R . 2019 4F 4 H,
WP E NRBUF AT RATT (T Rk 2019
CF P ANERAT b v 6= B8 H Aw R I8 %N )
CEBpRHE (2019) 18 5), X fl=HEHl
A B R R . Bl R BURT AR S
SRR SR R AR, LG Tl BT+ 5 1)
MRS BIA, AR T 5= alge
FIRPEV FE AR K P

L PEE RS5O\ AR Gy i A5 BR%S . 3C
RIS N E . PR LG 48 77l 45 4 1 B2 T
2, 2016 11 U E MRS58 i br B B i R ik
50%, XfZG Kok E G Tk, 2019 4F
ILF] 51.4%, MCNFLENAR LK E D)
1o AR, WPEE IR 2 m R RS,
2019 FHAF AT ROFR 76.2 JTANIK, HefeE
PRI 8.3 1 NIK, 73 35K 6.6%F1 18.5%;
2017 —2019 4, 7G4 43 ) SEE AR i RN
5360.2 127G~ 6728.7 {¢.70H1 8026.9 127G, 434
A EL 3K 26.2%. 25.5%H1 19.3%. Fih =i
J7TH, 2017—2019 4F, 11 PU44 7 s B s T AR
BTz, RN 2415.9 73°F k. 2360.9 H
SEO7 KRR 2366.1 73 oK, ] B A ) K
17.2%. NFF 2.3% 35K 0.2%; [FI, b
HEHBE BT, 4ralh 13575 1476, 1610.6
{27641 1631.8 127G, 2017—2019 4, ILITHA /A
= TR E R, A 1166.3 147t
1376.6 14 J0H 1656.5 147G, 2019 4F[A] i
20.3%. 2017—2019 4, 1117644 7 & s o 5 T A
BN, 205 1225.7 J53°F 5K 984.8 JiF
J7 KA1 966.3 iP5 K, [RIELSr T B 30.4%.
19.7%F1 1.9%, EEAFEIIABNE. (LfEA
IR ML AW R R IR, A A7 KA, &5
IR . N, IhfiE NREBUF AT
T 2017 4F 12 AR T CRTEVR LA S HF
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AR S5l Fe BAUSR e it ( 2017 4 i D 1)l i )
CEBUR K (2017) 155 5, HIGems i m L
BfG . RSEIAR AR S FE B A 2 T 7 KiE
Jiti o

B®. HERAEHO

2007—2016 4, LV BEATE B3 i 2%
MR W) B, BA R a4
K5 2017 4, 2 PEA A A F e RE AT A
ghhyEE R, L PEE B R&ET A BB A A
EF, TR BT R POE N, B
R/NIE T B HLL TG AT e S e 443
REH, IHTEH ST E BRI & 7
Pral o $ 8T 3BT R G, HliEl,
1 RS BRI A P REE R, KR BREEFI A
LS F, R, ASEIE N RIS E
P&, 2017 4F, LA Ak o [l e BT R s R
1N 6140.9 12.7C, [FIELIGK: 6.3%; 2018—2019
ooy s A T el A T v R B o [P B IS
5.7%7F1 9.3%. Ak, 1P [ e 7= 45 BT
WE EFHERA. ArElekE, iy Ee v
BB A—. =2, 2019 £ € B R
REA ) h, B— = =R I B
AERG K 16.3%. 5.3%7F1 11.4%, JH:rf BLAl B0 %
K 13.9%. Tl BT, dlv i i s
20.9%; fHlEM B TEIEK 0.0%; Hw Tk %
WK 16.7%, AP T AL ZE K 3.1%.

B2 L AR BRI R

75.00

70.00
65.00
60.00
55.00

50.00 \
45.00
40.00

35.00
30.00
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
—— W ERAERE (%) —— LA EERT AE%)
FERLERE (%) —e—2EEATAE®%)

HBRA: BREIA

W TR LT KA E B s 7y, ik
R K%, 2017—2019 4F, (L7544
AEFE Y 2R B A ) 6918.1 24T

7338.5 12, 70H1 7909.2 42, 7T , 43 5l [F] EE 3G K 6.8%
8.29% 71 7.8%. 2019 4F, 11U EH = R S5V
WS H 21159 6, K 6.9%, JEERIH TR
Jio thPEAA T PR 4R 32 B9 28 T IRl
NP HI$E R, 2019 k117824 i fa |3 v]
TACUN ST A 7.2%, ARF R BN AT 2 FRl
AN 9.8%.

2017—2019 4, (hvG4a ikt DEAE 5> 3N
1161.9 127G 1369.9 1276 F1 1446.9 27T, [FLL
7K 5.6%-. 17.8%H 5.7%. 2019 4F, 1117
A UEE 806.9 1476, NFE 0.4%; i HEE
640.0 12,70, HK: 14.6% . 78 ! 11 h LANLHL = 8
TR B B R AN SR 3 . 2019
S, P EEHOEFOAER, g0 R
261.30127C, H i 111 254.33 1278, 18K 4.6%;
HE0 6.97 1270, K 0.8%. (PG4 FEHE O
X NGV, HEH O RE0129.90 1278, HAH O
26.06 1276, FF% 30.7%; k11 103.83 1270,
£ 11.6%.

2020 4F, lpE A SCELHE X AR PR S
17651.93 127G, [HLLIEK 3.6%, s e T4 E
1.3 ANE AT FUBELL L b8 e =] b g K
5.7%; [l € %= B o R LI 10.6%; 29
2B A Bt 6746.3 1470, [AIEL TR 4.0%:
TR 1505.8 1276, [AIELIE K 4.0%.

BRE, EFERILTEE A%, 2
2017 i m T A E K Pk g SR
th, F=rA SR BT A ZEREANZS
Grish LRI =R PR RITR R L TS gL
TBIEA R IZ D RSN, RS
TG —E &7

3. RRAGRINEL

F i CLLiva 4y 2019 4F [ [REFFAtE 2 K R
Guit AR Y, 2019 4FR, 117G 478 AR 4 R
AR TSR AE 38381.4 147G, LAY
K 8.6%. HILTIARAN 28119.4 {476, LAFY]
K 10.9%.
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AR PR R T R R dE, SRl
BT MBERP TR, SRR ST AR LT IR RE S
i 75 /i3 A

4. RAKK

2021 FE L P & A 4 i BT H
FRoA: A HL X A P B IE K 8%, — AT
SRNIE K 5% LA L, [ 58 B 7= #% #E 4 K 8.5%,
L2 P FE BAUE K 10%, 2 ERAY
A SO IE K 8% LA I, SETHTIE . 45 J5
N SREUEIC R R HIAE 4.5% LN Ak
VR FEHITE 5.5% AN, B R 7 O b ik i 4 o]
T 3% A7, b Tl AV AE A 48 B H N B8 K 20%
N P [ b %) 1 (= Sy S/ I 4 5 e B
T2 ANE R

BARKRE, TR IR G DT B RE 2L
K, PEMREERIR WAL, Aok R R g B
PRUARG, (HEEA R EWMER, (WFAEEFR
J T 7 e 7 Ko = b g W FE BT R g, A
B 5 Yeya AN AR B R TAE itk — 20 s .

M. BFRIEKF

UTAER, 1LVG 4 SRR ISR BUR 16 B
AT BRSNS, $E S KIZATEUK, TR
A BB A . (5 A @ 5. BUR
V) SR 55 A ST A ) 5 4 5 55 B 45 T B
13— B

RS 3% B P R0 S 5 T, 1L P
& CQLUPEEBUHE B AT HEY ClLfid 4 s E
A AL 555 5 RS BA T IS GRAT) ) 254
FE, BERLEAFRBUN BB RBUE B4
TF ARG, KNS ER, FFekiert
BURAE T7. 2019 4, hpiE N IRBUM@ERL ]
F Rt R ATE B 58521 %%, it WAP i kA
5 R 47007 2%, @ IE RS S 6160 %,
FAMT RATE S 2028 2%

BRI, PRSI CLg
N BBURF T ER R 1 P68 4 2 (5 AR R B0
%] (2014—2020 ) WyIEENY , JIsRESZHI

RAEFHES KBGO SIRE RS, B
TERBURF I . AT A, Ntk
B DN — R et G AR REA
kI A se R, LA T RIE AT
S WS TS WS AESAE . ARSI
KE MG SRR, SEAREE &St
HE1E RGHELE

EURF I S IR 45 7 TH L v 4 il ek ) s R
AT ISR ) S FIR 45 A 6 1) 58 R 2 TEURE R B 5%
S, S IX A Y IBURE R TAE P AR R K
JEHT R T RSz 2014 4B, ILTEA H & (8
BN L VA8 BRI S AR 55 B AT M )
WA BRI S R 25 T ) PSR T4, B sRdk—
IR R S G . 2021 4, IIPEEH
& (Va8 BURF I S iR 55 S 0250 » I Hf g
ORI S AR 45 R IR T 4. Dl sk, A
FERRAR . IS F S R Gk v Ji D) 2H 2 5 e
A SO A 1L PG A O ORI g 4 ORI
KRSl B R T EEIEA

W BRI 510, L PE 2 A2 5 TR A A
R A . TR R T, 1LV A U A T SK
JETRE ST, T 2018 AR5 R T (T4
St TR G B S i LD, 1SR ST A
i AR AE G NS EAR R
AR O T, PR F 2018 AR RAT T
T B0 5 3 P IS B A A1 L 38 T
TR FERIR LY, B 75 AR 58 36 IUAT T BUS B4
i, FE ST SN R DX S R R SR RTLE,
Jih EL I G PR B e o I TR N
A LA 1) 45 D5 T PR R SR S0, 1 P4
I — 2 e

AR EARHI T, 1L PG TEA B BUR I
55 SR FENLH] . IYE R 57 & fh B 28 64T
DN T o b i A R R R B BB T AAT
15 5525 1 T AR OB 0 5o IBURF 5T 55 A L
2015 4, WA BUNH G T COSTINRBUM
0145 B 1) St 7 DL Y B A AL L A
MG —MBUR PGS IS EHE, H—D5%
H PR RPN BCEBUE, 558 AR H) B
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W5EE. 2017 4F, ILPEEBUTCE KA (T
HE— P RO 7 BURF 28Rk B2 AT 9 s )
VG 48 BURF PR3 55 XU B 2 B TR ), i — 2
2 FNTE () 7 BURF 2 B R BE AL, AR AR 45
RG22 N A B 2 R R IISCRIER . Biiva
A AR T R 5 i RS o A D 75 32 1) £ 45 B ok
FITEE B XA . RG MR S XSt T
il PRI . 2020 4F, 1L PG48 78 4 [ VG N 0
BT Va2 B & D 25 5 B AT I M%)
CEEUR (2020) 23 5D, Ik E O “f.
25N = N ol N g -V = 2 M N L TR <o
TR B A LG AR B X . RGME SR
Rt T 1) FE LR B

SAE, WA BUHE BEWER S, &
SR R R, W BUE B IME RO g 4,
i 25 BRI FEAN T 7835, N7 YEBURF 153 55 IR
SHEH T — o fREE

N

e

B WSS

1. TR

HarpEsAT g, &, d. &, #/2 5
TATEAS], BT “ERIAT—RBOF— %
SR, AR, RS T R A o
CTRERIED RI23 7 v S 7 T B U S T
M8 0S8 LA 2 2 0 BSOS S 0 6] F 4 IR B
ff, B A BURREC F BB e, indE 5,
HAEW B . A RS, R I 44h
B SRR B E ST, HARIEE
Bt BRI BOTE . — IS, HO7BUR
AT T, A BOCSE E ER R  1 2 [) af
Ko

B g 511 PR RIS

W 51 PR IR A3 DL 1994 S SEAT
(100 3 A ) F IS BRAA ) AR A, BN 5
YL EURF S ON « H T TR ] s SN R o
B SR BUR LI . o, Hr il e i
NEFERBL WG RARAE T T BB T 2%
Bt ZEAm00 B RIS . WEL. £RAT . Atk
SR AR TR SN BIR CRLFE BT AR BRIk

g @ seml) 2% Hoy B eI BRI E L
HfSE R STy 4R R SRR R
ZEMTRL ERTERL M A, B 5 AR 3R
b (A AN AR O SEs H JAH J7  =l
NGUFESRERL. TR BN NATE8L, H
H AL BT A BRI N BT A H e 5 10 5 4% 60%:
40%[I EL A9 4> . 2016 4F 5 H AxTHIHEAT S MU
R JE, HE AL g5 T 4% 50%F1 50%f EL
11l 53 =

BBIER

PG [ b i X B 5, T
CERFER IR A B S HE . AR Ll 48 A
JTHRAER (LTE4 2017 —2019 4EWBUS RE
), 2017—2019 4F, 1L FEE 3RS gk B
W 1695.46 12,70 1819.66 1Z7CH1 1946.60 12
TGo ITHASRAT L RANBHUN #6735 L
1, 2017—2019 4F (5 2k BhUSON ) HE 2 433l
9 89.18%. 89.81%71 90.39%.

A2 2017—20194F .1 524 3K AF L RANB M S

(%4: feL)
WA 2017 4E | 2018 4F | 2019 £
—RAIEHE: LEFNR 1682.19 | 1804.32 | 1929.59
ABSINEON 170.14 | 170.14 | 170.14
YREZ:SENLION 1512.05 | 1634.18 | 1759.45
2.1 —fRIEFER SISO 1026.78 | 1089.14 | 1585.28
2.2 LIEERL AN 48527 | 545.04 | 174.17
BOFERE ST BRI 13.27 15.34 17.01
i 1695.46 | 1819.66 | 1946.60

E: MEKESSAATHSAREREESENER
T RR LG M HOT SR AR

B, Ry E b X 2
DrAR, TR SR O L R R RS SRR G
X X2 G M AN I BN ST HIE A 28

i

2. ¥ MEUK Z AL

AR 1L G 28 W BT SR AL ClLiP 4 2017 —
2019 FEWEUR R R, 1L1TEE SEET BN/
S ETE E AR A LR N S R
i BURMEIE SN BT EE AL E
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WIS T .
A3 2017—20194F 1Ly 75 4 7 W BOIK A AN L
(F4x: f270)
iH 20174¢ | 20184F | 20194
—RAFTE NN ST 4630.50 5129.47 5361.53
BUR TR SN St 1298.24 1281.36 1719.99
Ef BARZE RN ST 4275 72.29 137.19
BN St 5971.49 | 6483.12 | 721871
— AT S W At 4630.50 5129.47 5361.53
BURF PR G S R 1298.24 1281.36 1719.99
E B BRARZE I Bt 42.75 72.29 137.19
B Rt 597149 | 6483.12 | 721871

E: mEHESRSTRS AR EFEE AN R
TR L9 M EOT R AR

MITANZEFIRE, 2017—2019 42, 1LI7E%
BN PA— R A LR 8 E, — A3t
TR SN S HE L P58 BN S vt A i o L
I 70%,.2019 4F, 111 7548 W BUR N S it
— A LTSN B . BURF R SN Bt
REA RAZERN BT S 58 74.27%.
23.83%71 1.90%.

&4 2017—20194 L 24 242 M BOKA G i L
(%45 M)
2017 £E | 2018 4 | 2019 &£

FERR
L—RAFTEWN ST
(1.1+1.2+1.3+1.4+1.5+1.6+1.7)
1.1 — ALY

4630.50 | 5129.47 | 5361.53

1867.00 [ 2292.70 | 2347.75

(1.1.1+1.1.2)
1.1.1 Bt N 1397.43| 1645.67 | 1783.66
1.1.2 EBIRN 469.57 | 647.03( 564.09
1.2 BN 1682.19| 1804.32| 1929.59

L3 HEMET MR LR | ool 185|055

S
14 LoEgESR 281.12( 16151 197.73
15 WAHE 118.30 128.37| 174.40
1.6 fii% 5D N 42597 | 43573 355.91
1.7 WATUE S E AT 54 255.37( 305.29 355.60
2. BUFHEE S TE RN AT
(2.1+42.2+2.3+2.4+2.5+2.6+2.7) 129824 | 1281.36| 1719.99
2.1 BURF R Sl 760.11| 84571 1186.27
N ik BRI o) 00 708,40 | 108677
ZEARIBAT TN 135.49 11.02 9.96
2.2 g 13.27 15.34 17.01
;3 FEEEAT B e L I 57 L4 0.09 4.0 0.00
2.4 LiEgES 169.68| 167.31| 109.51

2.5 AR S 0.44 2.80 6.09
2.6 fit% (FEHE) N 354.65| 246.17| 401.06
2.7 BIUGZRN R H B 0.00 0.00 0.04
SEBERALERA L 4275| 7229 137.19
4 A ORBEE SN STt 1918.92 | 2197.84| 2148.70

MBI B (1+2+3) 5971.49 | 6483.12| 7218.71
i WmERESRETHTAREZTEIANER
TR L M EUT R AR

M SRR E, 2017—2019 4E, 1L7E%
TS ST L— M A L S sk e,
2019 FF— A ILIHE I H ST SN 74.27%.
=4, (PR R B BT RFEEIG K, F8
B E1EK 9.95%.

M P AT GLE, I =411 75 48 0 B
ST, 2019 4F, TG — A LTI AF 24825
AR 197.00 1470 B IE R & PR R A 45 R
138.49 {276 11794 BRI 58 s 0L R 4
HA—E WSR3, A Tairh o
FERJE -

(1) —fa TR I

2017—2019 4, LPaE — A SLTE A
STH4r AN 463050 {470 5129.47 {2 T H1
5361.53 14.7t. R, 1P —M A LA
A 1867.00 127G 2292.70 1ZJCAI 2347.75
f¢.75, Horb 2018 4 RMENHE K 22.8%, FEkH
HEE AN AL B BN (P35, 2019 4F /N
WK 2.4%, $E0E T B 2B BTS2 0B B 9RIBUR
UECM . 2019 4, 1L PR — MR A LTI
B T4 31 AN EE 17 7, b T R
KFo 2019 4F, Il PEE — M A SRRSO St
W _E BRI 1929.59 12,78, [HELIEK: 6.94%,
JISSBURCS SN =E

L PE4E — AR A FEFRE W DB 32,
2017—2019 BN (5 bLay N 74.85%.
71.78%F1 75.97%. 1L PG4 FARBIFROAIEE B
NSRRI JRRL, 2017—2019 4F, (L
RSN 23 59 A 1397.43 12.7T . 1645.67 AZTCA!
1783.66 147t, FIHAHK 12.98%. LPhHE
JEFRRN EE R L TN FE R R f
A U « AT B 2 A5 BN A B
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2017—2019 43 72N 469.57 12.7C - 647.03 147G
F1 564.09 1276, 2019 FE[F LR 12.82%, +
BLREA TR CRE ) A28 U RD BT sl

2017—2019 4, LA — AT S H
Hitte K. MHRkRE, 2017—2019 47,
a2 — M A LT S H DA
AR HE I e REAL S
ey TAEAERRESCH . REMMR S I 2 A IX 3
i MK IR B IS S v, 2019 4F
RIS A 4074.74 42T, At
U H A H Y 86.50%

2017—2019 4F, IIAAMBES % (—#K
AN FETEWN— A FLTE S HD 20N
49.70%. 53.52%7#1 49.84%.

A5 @ — RN LT SOk A R R L

W74 0.18 0.51 0.57
Hpth 1.42 091 | 29231
— R ATAE S H BT 4630.50 | 5129.47 | 5361.53

AR S5 SO

iEr L AT O S b S B s TR R A A
FHAER BB — AT A RVA B S R AS A e 20 mE s
5 5maiti AR E A WA AR

FAH R L M BUT R4

R (ST 1L TE4 2020 4544 F144 A 2% T
HPATHE O 2021 FEEB AR IE HER
P4, 2020 4F, 117648 58 il R L TR
A 2296.5 1070, [FILLNFE 2.2%; Hrgulien
1625.9 12.7C, [AIEL R F% 8.8%. 2020 4F, (LG4
SE L — A FE T 7 H 5110.95 27T, #94: 8.5%.

SEE, EFRILTEE — AR
SARACE AL T A B ORI, (AR & EEER
s —MRA LT SO KA LR AR N T,
TRER A 8 IR RS R .

(#45: fLR) (2) BUFHEATFREIM EEN
5iH [ 2017 | 2018 | 2019 2017—2019 £, LU EBUF PR S SR
FEYH: _ _
B4 3 N B
STy Ty 07 T 200 | ol )\@ﬁrﬁﬁi N 1298.24 276 1281.36 17T A1
9 3 3.67 3.6 382 1719.99 12.7C, FHIE EHK 15.10%. [FIHH, 11
Dt 21600 | 20825 | 2228 PHATAFPER SIOSIK B, 4% 76011
PEXM 620.67 | 668.03 | 696.28 — . _ _
BREEHAR I H 50.25 59.08 57.72 176, 845.71 /LUl 1186.27 Z7C, 2019 4
AL B ST 7102 | 9285 | 11224 HLIEK 40.27%, TESkE EA L AL
A2 R AN ST 646.63 | 671.65 | 711.34 WK . 2017 —2019 48, 1764 E4E i
TR 32134 | 358.99 | 366.68 o
TREFMA S H 128.87 | 170.29 | 226.15 158 FH At AR WO 5353 o5 BUR 5 i 15
W2 XA 28191 | 37052 | 48359 66.33%. 86.13%F1 89.08%, +EBUMMH:IELEURAN
R aTToL | SEL34 | 62604 BRI [N, L PEE EHTEAT RIS
A H S H 164.79 | 208.64 | 320.74 - . . .
VR B A ot | see2 | sr2o 9135491476, 11.021470H 9.96 14T, 2018
IR 45 M 25 1 1952 | 1008 | 1419 SEKIWE T FEA R R 2@ AT FRUNAS B AL AR,
SR H 7.19 20.30 13.82 I 48 2% A P R AR 55 3 H
T2 I H A X 57 2.67 2.71 3.25
BRI RS | 11996 | 7953 | 69.86 2019 ¥, il PE A BUR PR G 30 & it
A 13819 | 12612 | 12190  1452.45127G, U2 4EX 2 N, HRTH
HRIM AT & 16.83 16.82 16.97 O B WSS . BT R DR
WRE BT N 2 B S 0.00 0.00 37.84 .
AT B 4241 | 5538 67.80 ﬁ%@] g jﬂﬁ
5t 95 KAT e 3 H 0.45 0.51 0.43
— R AHTE S AT 3756.42 | 4283.91 | 4710.76 26 LK A Kk B AL
A Ean 3193 | 2349 | 4675 - e
155 B A 3 319072 | 239.93 | 11534 (f4i: f2)
AT T A s 4 359.32 | 382.99 -1.20 o B 2017 4 | 2018 4F | 2019 £
A LEA 161.51 197.73 197.00 W24 X 3 638.69 908.11 | 1166.10
www.lhratings.com 13
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Forr: [EA L B RN

AR TS5 BME I [] 8890 | 93455
AT S 144.17 48,52 14.07
55 A5 B3 H 1222 25.78 35.58
HARH 114.29 9751 | 236.71
B RS AT 909.37 | 1079.93 | 1452.45
VA e 4 79.82 76.56 | 104.60
A IR H 137.71 15.36 24.45
R B e G TR A AR 4.04 0.00 0.00
GRS 167.31 | 109.51 | 138.49
BURF RS H Bt 1298.24 | 1281.36 | 1719.99

i LEA It s AR Aestdk 2 . HAGBUF A A BT
FIRAG S PNZH Tk 2 m B E SRS AREZES
AR 3.2017 FEA LA AR BB £ R AT S0
A X3RRI
oA RR: LB M BUT A

HRAE (ST 1L TE4 2020 5448 F14E A 25 T
HPATHE S 2021 F428MEAREEEZE
IR, 2020 4F, 111 U244 56 BIBUR 1 2 4 T
N 1151.96 1270, [AIEL R F% 2.9%; BRI
S SCH 179113 1278, A LEIE K 23.3%.

SATE, AR L PR AR IBURT M 2 4 TR
N RIS A L AU RN
N A UM PSS SN R R, 5 ™
T3 BRSO 77 A — B 52

(3) BARAZ TR IEN

2017—2019 4F, L7 EA TEARLE WA
ST 42.75 1278 72.29 {25881 137.19 12
g6 (EZNFNEBN . PR RSNAT F 2k
BN, & I BN s ) EE B AR /N . 2019 4,
PG48 A B ARG B T AR 445 4R 36.26 147G .

(4) REREZ

HRAE (ST 1L TE4 2020 45448 F14E A 2% T
HPATH NS 2021 F428 A REEEE
MR, TEE 2021 1L P54 SE R — A LTI
RN 2411.34 1270, B 5%; — A LT
S 4702.69 12,76, [ 424K 3.1%.2021 4F,
L P28 BRI 4 TR ON. 1086.97 1200,
H [ A A B LR RON 951.67 120G, R RE
7.2%; BURNPERE G PR S H 1281.83 1475 2021
, WPER T EA B AL E RN 220.44
{276, 3 232.02 1¢.70; #EoOREGHE 4G T I
A 2066.3 1476, P 2116.62 1476, YSC

B LB R B E TR

SBEE, P A SISO B oK
AT A E R, BB S EERGE s
JEFE 2 BN T2 2O AT LA P A AR
3t AR SO 52 B i T3 AT I AR SRR
i HAT — RE AN E 1

AR 529

1. 3 B S fide

2017—2019 4, 117828 BURN 53 55 FUBEAS B
WK, #Z 2019 KN 3511.89 1276, Hrp—
Mefi % 2157.83 147G, 15 61.44%; L Iifiis
1354.07 12.7¢, 14 38.56%. 2019 4EJiE, IVE4E
BURFA7 55 FRRAE 4 [ 31 N RATEUX (RGEt
Fis. WSS FHER S 26 7, Hi4
HEfH. 2017—2019 4, 1 PU B i 55 MU /)N
g T B, 2019 i 2722.14 47T

AT 2017—20194 L & 25 BUF AR S 5L

(FAfx: fL7L)

B 2017 4F 2018 £F 2019 4
HuTT BN 55 2578.56 2963.66 3511.89
Hor: —Rfiss 1811.52 1974.52 2157.83
T 5% 767.04 989.15 1354.07
A 155 2812.02 2762.36 2722.14

E: mEBHE SRS HE AR EEZEA AR

TR R R LG M BUT A
MU % 450K, 2019 4RI, 1L

P98 U AR 2 i %% 632.51 14.7T, 5 18.00%; Tl

AL 5% 1724.90 147G, 5 49.10%; H-2%

B i %% 1154.48 147G, 7 32.90%. BLA 5

i, B ARG BIBUR 433 15 95.14% 11 4.86%.

A8 20194 & Ly B4 Ho 75 BT MR S L
(#45: 127, %)

B e S| B % RARE
BAY 632.51 2589.82
i B BT 2879.38 132.32

&t 3511.89 2722.14

FH AT LR M I TR

MG B aE, s BURTER 5% 3
BT WBUE B, Al (AR 28
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