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H I (%) -1.9 10.8 7.1 5.0 -11.4
BEAHE (%) 0.6 18.7 12.9 1.6 0.7
CPI $#1E (%) 2.0 1.6 2.1 2.9 4.9
PPI 341E (%) -1.4 6.3 35 0.3 0.6
WA ILZE (%) 4.0 39 49 5.2 5.9
WEER AR SEOSE (%) 5.6 6.5 5.6 5.0 0.5
www.Thratings.com 4




BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R A A3 R AR

PAHIBSONIEE (%) 45 7.4 6.2 38 -14.3
ANHIECHHEE (%) 6.4 7.7 8.7 8.1 5.7

E: LR RILME I A BB REF I
2.0 ok | it o3k St M UAAR T

3.GDP ik, WAERAM T LR R A RIFERE, R A LT WImENR, BRI~ RITEE, Ao RE L5

BHLIEKE, GDP ATREMAL

AMAA R L E LGP, 2016-2017 A RMAR R Kk, 2018 F AL A BAME R L F, IAFMEA KK

BIEKRR: BEATA, wind, KET/EHEE

2019 FH FABE R R THRKFLEL
FEERE, s K HEHRA KD, 2020 F
—FEZXEREBREKE

2019 4F, FhoxiH o S A A E T K
8.0%, ¢ LAE T 1.0%, HrhW A% 10.6
Fife e, FEBEK 16.5%. 4 [H 2 %= # i

(REAL P FH#EK 5.4%, b EFE 0.5 A4
B R MEZRBTUUECE, 1G5 B
N 3.1%, b FAFAR 6.4 ANE A R
BN 3.8%, 5 BRI
N 9.9%, Lt EAFEE 0.4 NEA . RIARER
WA 4.7%, LSRR 40 NMES A EHERR
H9IHN 6.8%, bt FAF R 4.9 4N H 73 . 2019 4,
TRHE 8 31.54 51276, [RIELIE K 3.4%,
WL FAERVE 6.3 ANE . Hodr, Hr
K 5.00, #EOHK 1.6%. #EHORZE 2.92 1
{258, FEIY K 25.4%. XFERE. B, £
H A 2 8K 8.0%. 14.1%. -10.7%71
0.4%, XF “—ar—%” WL E S 11 9.27 75
{275, HK 10.8%. 2020 £ —Z=fF, 2Pk
i B A A EDE BRI AT NS
AP FBA TR 9 [F] B 36K -19.0%
-16.1%1-6.4%, — K FHRAEZG s T 4K
M e 4 o

20194 T ab 4 FHAKE, JRFLBRL
o, 2020F—FE T AR S LEF K@ TS

2019 5, HWRAEFE k. A
5 = A 4 I K 3.1%.5.7%F1 6.9%,
i GDP HLE 7358 7.1%. 39.0%F1 53.9%. 4=
FERUARE DA = oMb 488 e 8] be SE BRI K 5.7%, 3
W AR BAE 0.5 ANE 2 s 2019 Tk
A b B MY SN TR s A o ) TR B K 3.8%
F1-3.3%, Tk A& FF AL 2 . 2019 443 [

FIASE DL b R 55 b Al 78 M IS N FE i 43531
A LK 9.4%F1 5.4%, AR S5 ME K Ak A i
2020 2, ERAHFE . Frmk
FEE ==\l A 23 0l [7] LG 3 K -3.2% . -9.6%
H1-5.2%, 4= [E AL LA b Tk 38 e [ bk 3 K
-8.4%, TV AV B M SN 20 43 3] 7] L
B K:-15.1%M1-36.7% . 4= [E A DL _E iR 45k 4
AE SN A b K-12.2% (1-2 A %dE) , T
bR S5 Ml A = R 28 KR R R

R Rt A, A MR T
%

2019 4, EROHRIMETREL (CPD Lk
Lk 2.9%, fkiELE BEYK 0.8 ANE S, H
T AR AR B K 9.2%, kiR EL R 7.4
ANED A JEE RIS Lk 1.4%, JKiE L B
[F7% 0.8 ANHE 3. ANVELFEE S AR 1A% O
CPI Ji A B3k 1.6%, FkIEEL BAEFHIVE 0.3 N H
53 162019 4, Tl AE =25 ] i 8PP
AL TR 0.3%, L FAERIFE 3.8 ME . L
Az P22 W A FE £ (PPIRMD [ BL R %
0.7%, JkiEtL FAE 7% 4.8 AN E 40 mi. 2020 4F
—ZEfE, CPI A1 PPI 25 it A LL g 4.9%F1
-0.6%, f&RIH MM BAFEIA BTV, A
B BB U 3E 45 [X ]

W BUBAIE K34, BRFBBREK,
2020 F—FEMBK LR F TR, ki g
By K

2019 4, AE—ALTEA 190382
.56, FIEEHK 3.8%, ML BRI 2.4 A
T . Hrp BN 157992 1276, A b K:
1.0%; AERLAN 32390 127, [FLEHE K 20.2%.
2019 4, 4= [H — M AL TR S 238874 27T,
ALK 8.1%, I EL 4R 0.6 AN 4 Ao

www.lThratings.com



BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R A A3 R AR

MGG, SR BTA G > H B B3
K, WX, BEEHEARSCH . TREFMR
S ) A EE K 16.1%14.4%F1 18.2%.2019
SR BSOS ZE 0 4.85 i TT, BB RO
2.91 Jife.ot. 2020 F—ZFfE, AE AL
HURN 4.6 Jif2ot, [ALEHEK-14.3%; SZH 5.5
Fife.Tt, [FIELHK-5.7%. 7F4 5541 R R %
PSR, WBUSCZFE TR, ok g -
ERIPIE T K.

LB HRARIERE, 12kkE AR ATHE X

2019 FLERIE M A P20 i, AR5 k3 K i
RN, EEFES AT ™R, S5
A MV IAE 5% CED UL, B LR T A .
HilE PMI F1FESE N PMI MO R EL
2019 FFAFE—HIERML LT, [ Al
T R4S . 2020 4E 1—3 A, %
P25 15 R Al K TRV TAZ P2 IR R, 3
WA S5 5H 5.3%. 6.2%K15.9%, 3
BRTEE, B EE RIS Bt .

2. B F IR

2019 4 H ] 5 LB SR 1) 3 28 A i
WY, fRUESPHs T e G HIX ] 0T T,
FER RSB 2%, T LA BICREUCR,
[ s DR 4 R b 7 UM & i 7 U 2 2.15 /5
{76, RFEEANERFNGE = AL TR AL v 4
XHE. BRTARLTTH, A S = AT K E
] P, NTTIEN TG AR mah i, “=
FAPAL” A & e R ME WP T R 18
DA R R S 1 ) 2R T AL ] o S A 18 i it
T-20194F 8 AHFJA T 10 ZHKH KB B 3EFE,
—4EH] LPR RANEN > I T 16 N3,
% 4.15%; T LPR M 4.85% i 5] 4.80%,
G FAE IR TR B S T B

2020 F—ZFLE, [T SR U R 1T e I 26
PG E 4 [ DR BRI B L, R 220
KRG B NER I 20 kR, (il
WETE™, s & s AEmTE R
FORSEN . W BIBUGR T, £ 25 KK %

BT SC B B RS S S JE SR A WAL A
MBS DR AT N IA R T BUR R B 5,
KAk A48, A 2% . 2020 4F 2
H AT IS I AT# R 2900 12.7T, $HiT
TIEEBUAE] 1.29 Jifeot, #ZE 2020 4 3 H
JE, S L IUURATIUEE 1.1 Jifeot, EAH
TR @AM RRIRTE . RMOKR ES
ORI H &L STR ) Rt o TR e RiBeR
JITHT, G miR e S A 1T AR AR Ak B
WAE L, BHZMBOE TR, REFR3IME
BT, PR A EL T A, HESHERAT IR
15 DR IOTF T I 30y 1 488 21038 e TR e %) /Nl A
WK, 45 Tl PR R AT B2 HE,
o (0 AR 5 ) A M £ 2 ik 8 55 R 91 USRS it
DR s 5 BT SR A3 TR 0 T T ARl
Bi. fEHIE 4 A 20 H, —4F# LPR i =ik
N 30 N AT, & 3.85%:; TR KR 15
ANFE A 4.65%.4 H 3 H gL AT 8 X /NRAT
SEBEAE L ANE T, I T ISR AT
AR N SRR E 0.35%, HESNHAT R+
INTRARY I IS PR R A, TERENE R AR
W, JUTRALT 3000 14 IGHIT % B BB,
FEMATE A PERLE, —FL ERm
AINFARNE s 2 HJE,  JRATHTS 5000 427G 1) 5%
SRS IUARE TS ARSI BRI 0.25
ANE R 3 AR, B2 E B NRAT
ORI 1 Fife o, d#E—2 st
NG ) 4 S

3. RGBT

2020 FF—ZFEE AT AT R KW, Bk
R840 3807 et il 248 32 175 6 R [ 28 5% i J 17 71 2L (1)
ki, UETAST R EIIEPR AT TR, ¥
ARG o — 2 BT RN MR R, 1K
SR PN BT I3 AR i N IR LB 34T 55
[ PAY 9 2l 45 % e DAYE R s ) Y Rk s RIS
A = Pk S ERT 7 SR i I R AR 7 DA R AR
| A L1275 95 /AN O . 7 N £ o o P [ B
YA 2 [B] T B 7 2 BB R RN )

www.lThratings.com



BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R A A3 R AR

T B LR 5 IS I TUYIE B  B EE  F
BN 2 1 IR G ARG 32 B PO T D e 2L,
SR F AL R LSRR 2
B LT I “ EERGRAT 7, 545 [ D hn s
Bz, Ja RH A A = 5 3 1 52 BIBR ],
FECREARRAE. AR, RN E N
| oK it B SR SR AR R 8 o S5k v LA
Nk, XRELTKE AR T, WA
KO R IE IG5, X LR E &K
J&73, Tk A TG KRR AR BOR K
71, [RILESE I B RAEARALIZ AT, (HIALLTE L
SHRKIKIGFH, @5t V IR RS,
EFERMEE U IBESH.

TR IR R IR I BE I 3, R
BUHORG LUSE K 7 BEXS o et S, B kB BebE
M EA S AR N 2R 2020 4F 4 H 17
HHIFHh RBOG R FESRIZINR “oN
e ” TAE S FER A b, 8 R AR Rl
RIEARA ., R TAR. RIRE RN 2 4.
PRIV BE N BERGE . IREERIBHH) “ON R
HARMES, Ros B2 Sty RN /b, 4E
PATER RN 2FE KR, AT AR —
AN EBGRE T T3, SBERH, R
A I B B IR AT O, B R TR,
RATHURAE A 52, 8003 75 BURT & Wi 77,
SRR, HORR IR E S5 oKk
TR A fgrbe mECKE IR EE, B
BEAE. PR HITRETBL REFREIESE
M, Gl RO AR AT, EREMPI5
FFSEARZ BRI /Ml b o Bk B,
U E RO S T, KRR, &
BN NI T BRI KA R, L
SN X HGE, st G Al B AT 5 S Atk
BB, AL G aETH ), 5RO
VRSB BEBE . B F BRI AR
Ko IRV SRS IUBUR, RS, FRIT
RNGR RRAS A s R A 4, $R b /Al A AR
JERETT . EEORFRH FE 7 Ml G (4 I ) A AT
SeF ST, AREEFVEE D AR TR AR, XLk

BURTETERE, AR BUR MBOE T REE—
B TERA . RN E 2, 3 2 ATAT
I, BUF AL 55 Tt Ak D48
=, BUF ALY WO AT T i 5 T e A
SEVE RS, 3 BN B BR8] 1528 52
B2 R, AU 5K, 5L
A TR XU 2 [8] AR A4 o

- XEZFEKS

1. RIRK b

BT 2R A B . A5,
R B VR B LA OO IR HE R RO IR
e

JE 17171 2 R o R VT R DY AN R
X2Z—, MAEEKREE. B2 XRG4
R, S 21 Aty e 2 B R S AN
Wl B IS ER A A B NRE 8 Kty —,
TEABRHER S 14 7, RERSIRINTSETT 4 8 20 /3
e TR AR S AR AR AR s 11

FES, EIHES GEREHEE, SR
WMEZ T EITWRESmiAm 7 (E 145
R DX B % P I ATIAR IR S5 A AR R TE X 5%
1) 5217128 50 e DX R 3 9 2 DX 3 4 IR 45
BB E T TR G R IX &) &—
RYNEAEMABUR, AR T0edt E &%
Mk ke, HEEBENEEFEAGESR
Wit

JE T AR SRR A RSSO BT
F5, HFUMER. WO, 8BS, B5.
B Z PRI AES RS, WEERYE
FERFYIR E SRR X s 8 3R B ARG
W, “EZR AT, “ER RSN, <Ebx
A N NI N ESNVETE 7 AN P S BN
2 o T TR A [ B P s 11X GSOR EIk T
A EXK A FX—aiRIE. 165K E b
B E & BB ESE 5, 2,
K, SFF I ER . 165 A AV [
SORE T BRI TR . BRI RAN
EAEE B P2 Ib A e i kait, &k

www.lThratings.com

7



BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R A A3 R AR

a5, KER AT R 22 X 221X

PR, JEITHRAS T i RBUMAE T 4
B S 2 J7 T K 13 B4 R0, 2017
—2019 4, I TR0 Egerh Bl N33
K, MBS 514 109.53 127G, 105.81 {ZIGH
121.87 f¢.ot, =FEEHK 5.48%. JH[ T3k
B0 LA BN LLRIE RN N E, I =4
a3 A b5 A BN 51.92% . 53.75% Al
46.44%. BHESZEFDIHE, 1980 4E 10 H, H%
B ALV SR 11980 L ST B R (X . 1984 R 2 H
MNP RERSEET G, BITRXIEEY K2
4 STEAR 131 T A L. 2010 4E, SRR H
(T RENAFRX PR, EI1E5FR
X YU FE KR4 17 1699 T A B, I 2k
IR SRR T 2 —, EXANR B R S
PG A BRI . 2014 4, [E SR E K
SR TTE TR X, R R R LR
DRIR S AR RIEIX . 4578 [ Brfiigia ot
PR R DX 3 4 R R 25 O R 2 SR 2 Rl o [
GO AR R, T I G
RN

BRE, BT XA, &Rt
JRTRTVRYR T . PRI EE T, B S
HE S MR SCR R BT ERE R ke
SR A EENBOA. L5,

2. RIRZF K RAT

BT &a &g Frm by Kk, 2010—
2019 4, JE[HTHLX AE =Sl i 2060 12t
K% 5995 14.7C, FIHEIEIL 10.45%.

B JE DT A 7 L A v

6000

5000

4000 A, : : i i 7.5

Wr—FeF=tb=l.8
3000 6.0

A-67-10-69<A 6.6
2815.17 3273/s8 378407 4791.41

3006.41

8
6
2000 A
2539,31 3466.03 4351.18 5995.04
1000 2060.07 2
0
%

0
125t 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

X AP —e—E 14 5 e 42 [F] 22 3 1
i BT ST
HIERR: BT RIHA

TR, BEIHAFRshK, MEGH
$EFF. 2017—2019 4F, Al HE X AR PR A E 55
SIN 4351.18 1270 4791.41 127641 5995.04 12,
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J& AR R v R B0 T BT, AR T 4R
T X BT E A BRI B R R 1. B
AT T RS TR XU 5T, 539
OB : BT R IEF. B,
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WSS A 2 4R X . A b s BFEBEE
G55 ZESHEIIMRR R, AR —
R JEFT N TR SR, [, E I A
YR 87.43%. 84.54%F1 84.16%, JH ]
T L5 W B E 45 e 1% . 2017 —2019 4, &
11T M7 BURF— M5t SR AR 3 43 1) 11 A2t
15.97 ¢ JCH1 41.14 1070, FEARLRFRGE .

SARE, IERE T — A LAY
FeE Mk B KA BT, AR AT RE SR R Rk
J o ' (AR N E T T i BN B Kt — 2P
PEHESCHESN Ty AT AESRE [T RS Rk Eh
W PRI, R B H SR 7 AL
Frel; EITH— AL SO ks, =
RS H T H 15 204 R

(2) BURHASTRA I ER

SESCRF i 5 WSO ON 2 1) 7 D BCSON [
MRy, 2017—2019 4, 2 A b AL
AR FNE A ol 25 3 SN T BERZ
& EU R S AR A T 6.08%,
2019 4£ 4 400.04 2.5t . Hor [E AT 4= fdfi FHALH
N AR 90% DL E, BURF ML SN £
Hh LR NAR IR B . BT RN
by 5% LA e& S B DL s R T E K
BRI EZ T R, AFE—ER
A, AR E T BURF S S RN T B

www.lThratings.com

12



BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R A A3 R AR

W5 .
(5 JB I BUTH A BRAM R
(%45 M)

TiH 2017 4 | 2018 4F 2019 £

E 9N
[ A b R ki 424.86 388.92 387.44

A

A A TR AN 20.52 1.97 5.00
BUFtEE SR AT 453.47 399.13 400.04
H 5 BURF & TR 5N 79.00 58.00 136.00
%Mﬁ“ﬁi%é—zi?&%l\ﬁﬁﬂ’x 278 269 2.09
BN RSB TN 0.99 0.61 1.00
LA 92.32 94.18 29.13
N 0.17 0.03 0.03
BUF RS BT 628.73 554.64 568.30

PR R R: 2017 - 20184 1T T MBS R 4R A . 201942 1)
L E Y R & S A

2017—2019 4, I LmifizEie N5 7l
>4 79.00 12T 58.00 1ZJCA1 136.00 127G, 2019
SERUBIEOR 2 B RN AL T -t fifs % 1 Tt
EE N E SN ES S
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EWE S R 21.18 1258, W% 4 9.20 12
TG, LS 8.83 14T,

3. REEZ

2020 4, T4 —R o LA S
74 1368.3 {276, Ho—RALTEWRAN G
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FOWEERE, IR R R RSN ) IRBE TR
TR, iR R RS RS R AR
fEfE, IR ERAE . BT Bt SRk R,
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