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A2 2017-2020 F % 2021 SF—F ¥ B £ 255445

TiH 2017 £ 2018 £ 2019 4 2020 £ 2021 F—FfE
GDP (JifZii) 83.20 91.93 98.65 101.60 24.93
GDP H43# (%) 6.95 6.75 6.00 2.30 18.30
FAE LA TV (458 (%) 6.60 6.20 5.70 2.80 24.50
[ 7 B e R B A (%) 7.20 5.90 5.40 2.90 25.60
AT TR SPUIEIE (%) 10.20 8.98 8.00 -3.90 33.90
HEEE (%) 10.80 7.10 5.00 4.00 38.70
HEOIEE (%) 18.70 12.90 1.70 -0.70 19.30
CP1 54 (%) 1.60 2.10 2.90 2.50 0.00
PPI 341E (%) 6.30 3.50 -0.30 -1.80 2.10
WEIRZR (%) 3.90 4.90 5.20 5.20 5.30
WEERAASEOSE (%) 6.50 5.60 5.00 1.20 13.70
AFIHEUONIEE %) 7.40 6.20 3.80 -3.90 24.20
AHIHECCHISE %) 7.70 8.70 8.10 2.80 6.20

i 1. GDP BHUIMitE,; 2. ok,

B AR T4, 3. GDP ik, AL LT kil . WHERAY
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Hp I E P AT g K 2.29%, 1
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o B A R E S E], FER TR
PP I R R R T RSB R R
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518, JE 15 LISk GDP #K (R sh A 1 vEs

IR BRI, 7 R R T SE RIS AT DLEAT 23 M T,
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1E, AEATHR T 1 B 1R K o — 2R [ 5 87
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AR K 690.60%, 19 1% GDP 1K ()
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SELLRM B K. — 2R = KR RX GDP 1§
KRB G Ol ik 2 5F N K3 /8 L4
BHTigsR, fdmit—PuE.

B RE RN IT R, EENME
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AR EL (CPD FIHIBR & S A REIEAN 4% )5 1
oy CPI Bt R LG N 0, & L4EFM S
AEVE 4.9 F11.30 NE AL AATRAL. 2021
SRR, A E T A= W) s 8% (PPD
2t A B 2.10%, S£HIE A ERERES. F
I NESETITE i SR T L BN E R R o 1
FATNH T ks, 53l PPI Fe4k BAT, KT
ML A AR TN E T
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MHEFEWE TR, #% 2021 F£—FHK,
R E R L BE N 12.30%, & AR T 1
ANE L, SR SKRGE; 2021 RN
FLFh 10.24 Fifeot, HIFEIEHE 0.84 F12Tt,
HERANIR T A —2Z= 7 5 R R e A
SR HH S AR 2 B Rk B T SRR HE AR . A5
KF, A5 TR RNEBUARAT A LI B S — 2
PEAL ARG E B R R, RS FBUR 5
R ) — 2 P B A R ) R T TR b
7T, # A 2021 F—ZFER, M2 K% 227.65
JAC e, AR K 9.40%, % b4 K 1
(10.10%) f Fr FF%. [FH M1 &% 61.61 Ji1Z
JG, ALK 7.10%, # BAERIGE (8.60%)
WA BT R, Ui BA B TR R B )
& T IR

— R AFLTHE N B R IE, WIHk
O 2019 FFEBAFTICE. 2021 F—FHE—
A SLTE YN 5.71 34278, [FI LK 24.20%,
JE 2020 LISk A 1 R IE . Bk
AN 487 Jife.7t, 5 — A LA W) 85.31%,
[ b 389K 24,8006, [7] L 184 5 65 v 3 7 S8 {8 i
WP KA, R T &8 L
ERERMEE . —FE - R A LR S
5.87 Jife. e, [FAIELHEGK: 6.20%, H A RERA. R
ol e — 28 B S S A, S5 A A
2016 4 LUK [F) A de i 33k 2021 4F— 22—k
N FEFRE S S B 1719 1588.00 12,78, Bk 1145 2020
SRR 2019 AERIMMEA FTIRCE, WERS 2021 4F
—ZEE BN B R AR G . 2021 AE—ZE
S EEUFEIE SN 1.86 Jifzot, RIEEHEK
47.90%, FEEH T EA L bR EE S
K BURFHEEE S 1.73 5440t ARG
/b 12.20%, FE TG BUR B TR AT i
JEA TR -

MNLE SRR, BRRGEESHET
&, BRBAREFREHK. 2021 F1-3 H4
] k4 5 2R 2 23 73 O 5.40% . 5.50% F
5.30%. HH 1-2 AZFEHEEW, b
Vw1 s, Jolk A B 7t i 3 A
B LS T A 5%, kR T2 = sk ke,

T sRIEI, Wl s 1A BT, 2021 4 —ZF
B, A R RN RSN 9730.00 UG, HHBR
WA R R G PR I8 S Brdt K 4.50%, SE4E T
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R = 4R, R I SR EE A P

/e

2. EWBF IR AL AT E

2021 4F 4 H 30 HEURRE WA, Bk
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. RS, ARRE, LEFNER, B
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L HFERE PIERE R EE. FAREITE
BURERLRH, SRERER “=R” RE, K
SHRALZBF M NRBIER . BURE S “fa
FE” ) PRI, DA A BRI SRR 2 e
FEHEIRBLBUR . B B I B SR BUR A B
. SBRAGDEMEBIBR R KR sl L
Rl AH7 SCRF 7 BE S5 DY K7 TR o

Fafii 5 MBURER RIS ETE,
PR XY LR BT E R U R R
DRAF B A 87 5 R 4 2 Rl B8 JIABE 1 3ok [R] 44 L2
Gr IR B AR VU, ORI AL AT R AT E
2021 4F 3 H 22 HAeEFERITEREWIL
VAR AR b B B R X 1 F N, PR
I B INE GRS HE R, X
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2021 FE—FRATBEAING, FEZ
FH T M A o R 45 e R K, TRl %
e, RGBT, Il A
TP ST o KRBl 2 1 1B AR T, B R 9732
WG EEE, HREBRFERMED: s
BRELTTBHIKE, ShRA RS SRR
K; BEBRF-RESRESREIIERFS, BES
TR B Js M= 45 0 AR FIPE R, (HASR
B2 W 2 5 IS 585 M BUE, K
REP TS TR N2 6] T 5 8RR
DA% 396 JT 5 A B ) R B, ks (Al FR
T ORI A Tl A 5F H TR I
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MV FEAWE R, Al iE b 1 5 E A
. BAE, Wit 2021 ERELFBRES
HaES, EH—IHRk.

B TR EKIEE TR

1. R A aR AT

(1) AT

T St A it A T SR s T A R
IREE S B SmIT 2R G R ERE T PR ER T IS AT AL
RIPRE, AN, e AR E. BISE
TR v, T NIER . MR, M. A
AT R ERS R e, IRk, e, (=L
& 15KACEE . EAREGRAL . 3858 AR SR A R
AR 3T A A A 1A [ R & T
FReL R R R E AL, STk E R0 Kt
[X 2B O A R R G B IR | s Tl
CEE MRS ThAE . INBRIXIHAS IR S MES A EH N
WRIE A, R — E 52 3 SR bl 7 8% 1
JRF 1 7 EE AL o

iy TEURF 3 T 6 e A i 2 4 1 R
o AMALH], [ e B R B b A R E A Y
KA EZER 7, WA B 4 T390 2 BL il
Wt 7 oK o FELL TS 50T, H 7 BUR Bl 15t
ERRE T G Nis . 2008 EJE, (ETERA
T ERBTHEE R “4 T BBt flEcr , ik
A BRI N, FhE RUROE BT, I
BEAH AL Il 2 T A R RO G K AR T BT SRR
N T B IEBUR Rl BT 6 651 55 K T RE TR I &R
GuiE X, 2010 LK, EXRHE T —RHIE
FEIN L) SR 77 BURF B Fe Rl B ~F- 6 453 55 B
T 7. 2014 4, (ST 5 BUR 6 %
BT L) (H & (2014) 43 5, DL fai#R“(43
SN AAR , IRAS A b (B Rk % R R R
B WA AZ P IR RTE B (H2, fE i
J7 B R T RS A, IR e R
KA A B[] A AT 48 o T T i 52 it 72 12 114) L 2
ES QNS

(2) i 5Eck

2020 &, #AM XEHEMNE AR FERE
Xrbdk, BAARH GMXKREE X AR

BRIRAT AR, ABRBELELRHET —R
RE ST, B EIRER B 2R
BARELHE, BBELLZ2 TR TRELE—
Tk E. MEEZNZHFEBTWE, 2020 4F KA
R, I BUFRFEAAES LT EEEH4
=

R 2014 4F (43 5300, WEGHKA (H
T3 BT AT A5 55 40N UG B V7S B L 1) /9 )
(AT (2014) 351 5), X} 2014 4E R #th )5 BUF
RS HAT TR TEE, I ABUR 5% B
(1) 75 AT AL AN 5 555 7 BURF A5 2538 20
G, RPN E ABUR 55 LA BHT 3 13k 4% A
AT 554 32 BAR FE IR AL 7 & 28 e ) 1%
k. 2015 FLIck, EEKHE T 2 BRI —
SN sE T BUR 3 55 B B, L T T BURF 28
GURL AL, BRI Jua R S R, I
YR U ) R R T B TR IBURT R P R A
2018 4 J% 2019 4F, WA FTESIK, 1
R e h B AT S G B S A B B BUR
Rl G IR RE M RN, BURFRFEE N R IR Al 15 e 4945
AN 1) 77 B FEAE W iR (I K 0 BE 1R SRS
BRI R R .

2020 FLIK, ZHEf A s R,
BHRLRAETHEH RN, BEXENEEG
— RYIBUR, I8 FE N KR 10 A T 1) 0 B
W A R At 150 it AR A BT FE A T R, s Al
AL T — BT & S8, R 9 R e
T H g AR EOR R S50 Re, WM& E A
R IR — P e

HAKRE, 2020 43 H, i geBis &)
WA SWARHBEINRK AL TARS . MayE
{REEATIR BN, IR 5G W% . Bt bt S i
SRRt R HERE . 2020 4E 4 H, ThREGASS
5 55 2 UL HA N KA 29 25 5 AR i 20 A P 488 %
JE, RIFFEEMARIGKAER . 2020 4£ 6 H,
RELZEN R TP e B3 B A kb R i
SRFF I CAEREAD, PR A LIRS B
WORT AR 1, RN B R R
WA AR SS 00, K Ja 4T+ B3 A Lt Al
R4 RES 1%, 2020 4 7 H, E&Bi kA (&
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Y4 JiiH, 2020 4E 4 A, HFREBUR R S
SR AT PR R B 5, B 5 U &
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5B A2, RIS AT 0, i oy BURF
LIt 3.75 Jift., BURSCRE “Pigi—E”, A3k
PAE WSS S R E R, B&A
LI 7 Bt T 00 H B AR S R %8
LI AR ) LU 2000/ L At - mli&E 4
W, A BT ORRR 7 ORI H BEAR G RIS
WA AR ORI I H R A SR 7. (At
WEZ IH/ANX s TAERTR SR A 18, SCFF
W IH /N X 200 R A S it 12 8 AR T
Witk 73, 18 F o mE ARG S 00 H U e 22
ST IR

BE o E N 1B R B A, EMETEA
FPRIE, IRSAk A b 75 BURT B 14 057 55 XURS: B A
2021 FFEELTAE, sRIFHERT KBS NSk H
6L . 2020 4F 12 F, HR&E5F TAESWHE
P& EEPICSAN A b 7 IEURT B £ 45 LR T4 S
AEER K T 4 BRI VO AR 8 R . 2021 4F 3
H o WHBGTHE H OR R R I A 55, b A
BRI SE AL LR . R R 2R, ks il B A5 55
W, 202144 H, ESFEEAmM CSTiH—5
DRA PO B ) B A () R AL D, PR TR AL A
H 7 BURF B3 45 1 B L, RSP R 2R 4, 4T
17 IR SO B 58 HE AL B o RIS, 2R PR E
Y7 T & AT, FE L BUT R BT RE, X
R FTE L RE T I BAR VR S p 7 B E A
@4 it IR B 55 1B 20 AE B AL, 1Rk
B 1 RS SRR TR B R e P AU

.3 2020 #Fvick SR AR K 4G T BB

TARE | BRI AW BLANBEREE
do0 ey | I ?fﬁggggﬁggﬁfg RIS R, I B RFF T — AR TR AR
Mgk | - e Wi, MAIFIE R AL A TR AT T, S s T i
et e e | BT RS, R RN TP 5G % s
2020 4 3 A Bh rR B SRR S5 e e
gt RATBR IR, T BO ER, Bem 7 B R, BE
04y | T UG R S 2 | R SRR, R G R R IR B I, R
G A R A
so0ta f | Ess | 2% FAMMBMA R | M SRR AR, RO, AR
WA KBTS | BRI, (ko N RN R
. e | B SRR R T R OB R N 3
200046 A | Escke | O WPIREIBIUE | w0 ) Semrm b T 4 B 17 SRR S . AT 120 MHEREIAL
SRR |
- e | PRI AGE T b, LS BOE TGRSR N
2020 4 7 J1 5 éﬁ%ﬁﬁﬁiﬂ%F&ﬁ S LS B PRI Ao, R A TS A% . BRIk
R IR AAT R
B T . LT ATFER . ek (T HE. Iy
woiesn | mmp | TEARSMEBSGEE | SOOI, MNP, RER * DRSO
& b1 WU R A B RG I B g, AR Ny — UL, Sl o
K L
ISR T, SRS EHATY, MBI K
2020 4 12 i R T A2 i, IR, i TR RN o (P 5 ISR
R 2 MUK TR, ATA A 2 5 R S 035 5
ARy BT T s 1 BT, R R A A, I AR 7
wotian | mpp | XTHDRLTSRA | WO, AR A AT, R SRR IE, AT
& P R ) RV S L, (AL, PRIt
S A ELRLE, R Ik S AT R e R

TR R RO
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R

(3 1Tk e

RAZA AR Hy 3R T E AR AR T B
R, A —RKREN, IPBRLBARE. TR
AW F) B W BUFRRTIRGE, WML L 5
7 BATE R A KB — T BT R, o
R E b Bt B E i — R, EAFERLE
wE. HAEFI Y. BRRTED KRR
Fh b RS R EAE K 2.

HAr, FRERREGEERMATEE, W
B AT AL T AR, AL R T i 2R 7
TR AN Al n) i, SR v it v ) A R
Frrt ek R EESCEE . IO, FRER
GEME MR R, WERERFTH. WL
R RRegr . L4 n] 51 AL LAl % it
R ARk, REPK I — P 5885 BB AR
W, ATHISE i 2 AT IR DS ENS , FralEidt “ Pig—
I H A, WA AT — e KR A,
PP R AR E .

[FENT S 5 3 5 BURT 53 55 R 7 R0 4o i o M 7
PIRE T, WA EBUF B R IRAER .
P A i 25 55 1 7 BURF 5 53 5% 29 25450 75 3k 4%
M 5 b 7 BURFHS FH B ORI 3t — 20 551k, &6
53 i DI A M 3 T 2 i H bR e 5 XU
Xt FARbRmn S G H R iR R, Rl
T 73 K 6 B BRI A% A b i Bl XU A 15 550

2. RIRZFIFRE

20204, XARZFENAPITHER, A F)
Kty 5h3RIRI BIT

MRHE OGBS TAEHR S, 2020 42, SC&
X4l X A 77 i 474.67 427G, #7] Eetr i 5,
K 3.2%, BURELLE T infE K 7.3%, [
SE R K 7.5%.

FRYE (ST T SO X 2020 A BUHE
PAT B 2021 S B (B0 B4R ),
2020 4F, SUEXTEM—RAILTURIAN 44.21
276, [FIELRF% 2.05%; FHAr#illioN 31.08 12
TG [V, SO8 X — M A LR S 58.54 14T
2020 4F, SCE X 5 BUR It 3L S URON 148.26 14
TG, [FHGIEK 2.42%; HA EA Tl B LE

KN 147.72 127G

7N BRRRO

1. RACRAL

PREFIHN , 2 ] P BRI K AEAR A B
20207 R, 8 F)E M R AR RN S BE AR HE R
8500.00 /3 7T, 3L X [H Bt it A mlME— IR,
SO IXBUR R 23 7 SEBREE N o

2. HNEREFF

N8 R XA R E&2 69 Ak gk 4,
20204, /N 8) A BORFANIS F BRAR RN T ) 4% 42
I — R QBT X HF.

N ) S SO X R R A A it A R AR
20204, A FRIBUR AN 94,9012 78, Tt
AN CHABY R 7

3. Dk AEFK

FRAE A m AL o BN RAERAT A R AMF
MEEBEHRYE (& —tHEHARHEA
913710816619822592), # £ 20214F5H25H,
A AT AR 5 E (5 DHE B S R R B Y
Fidsg, CEEERE BRI R HL®,
B S RERBTFHCT o R4 Hh [ AR T B
A R w] BSOS AT B U, AR R 5
PR R ERATRI O N ERE T, AR TR
CLEH L.

220216 H10H, BREBHE R KILA A
BN A I RAB AT N4

€. EEOH

BRIZHA, N8 ERTEMEES, THE
BAET,

20204F, A FEIMRE TAF 2, M EFE K
AR H R KA. ERAE R AT IE
HNFAR), W am HHEEHE, ey R
fiE /170 KR o

PRERIIN, A @PE BN RS, EH
HIBN A , 2 2 | B Ve Hag sk, E sk
EH.
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R

Ny ZESH

1. &AL

FIREEXRALEFREY R, NEETL
BB T, HAEARERRIFRE.

2018—20204F, ~w) BNV SN T B, 4F

PRGN E#6.95%, H, TRE@ BN 2455
EPERUMRFEE NI, FH R A T9.31%; fK
B AL ST R AR E s T A A R AN
HAMNRE LN A R RS B R IEA R T
e o

k4 2E 2T LEBANAMBRAEANETHEL (F15: 124, %)
il 2018 £ 2019 £ 2020 4F
A )24 FERIE WA i b FEH=E WA i FEHIE

TR 16.90 91.46 7.40 15.73 81.69 7.39 13.90 86.86 7.41
ALK P FE B 1.43 7.73 -3.31 1.43 7.42 -3.31 1.43 8.93 -3.31
[Ttk 0.15 0.81 0.80 2.10 10.89 4,01 0.66 4.15 3.80
Hoth - - - - - -- 0.01 0.06 70.53
i 18.48 100.00 6.52 19.26 100.00 6.23 16.00 | 100.00 6.34

FAR IR 2N E) Rk

2. ITARER VS

2vE] TR LS RIREFRERX, K
N Z L F R EVARE TR, SRFILE
¥, EREABMERE HERTAEERK, AF
BE—ROATEIHETS.

A ) SR DX AT A A T g 1AL AR
RIEOCE X BUF RS E VI H MR, 5
SO X BB Ry B8 X A AR AT 10 H i

IS A FME A AL B BT 0 H Rl A 1,
TR I TR A TR N, TiH 5¢
TIRZFETT R VAT, A — &
NI R AN R — S LA R R SR A

2018—20204, A TREEEBSS 7 5l i
NN 16.90127C « 15.7312.76/113.90125C, 43731
W3 6] 3 15.9744. 78 « 14.5742.76H113.9912.5C, Al
LR -

%5 2018 - 2020 &) TAEEER B HE (45 124)

2018 £F 2019 4F 2020 4
BiH B | Al | SehREl | BN | Al | SEBREl | B | Al | SEhRE
ZN A & ZS A = S A E
A< T‘ﬂ”mg%’éﬁi - 1057 1141 1057 2.70 292 2.94
BRI AR AR H 4.00 431 4.00 8.10 8.74 8.80
B LFITR X T A
o 3.85 4.17 4.17
BRI THT ST X AR 3 5 e 2t T
B ) 4.40 475 4.40
KK FE RS A R TR 7.40 7.99 7.40
BT SO XA K T H 2.07 2.24 2.25
& 15.65 16.90 15.97 1457 15.73 1457 12.87 13.90 13.99
TR A a) Ak
B E20204F K, An FEAR TEIE S ¥t14.1112.55 .
B 32674070, CIEL8.564470, A%
A6 RE2020HFARANG T EAEAZIREERAENL (B15: 12T, %)
T H &K FF LAl 5% LA ] B EBHEM | EFARA | EEXEH
IR R B H 2020.1 2021.8 0.38 0.12 0.00 0.00
www:.lhratings.com 10
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MBS — T 2020.5 2022.12 6.86 1.46 0.00 0.00

JEGHE T SO X AR ALK I H 2019.1 2021.12 8.00 2.07 2.24 2.25
WA AR S i TR 2020.3 2021.10 1.00 0.21 0.00 0.00
SCE T 2 BB A Sz Sk 15 H 2017.1 2021.12 6.85 6.40 0.00 0.00
ST SO DX AR I s i R G 2018.8 2021.12 9.58 8.30 0.00 0.00
a7 32.67 18.56 2.24 2.25

FARIR: N8 Rk

WA 202045k, 24 A F B TAIH M
SCBAVIT R KA TR, 5 H R TR
WL BT B AT RIS LK B, S
FRR SR IR AR B IFR B T T2 e e i
SRS B s TR, T S 20,201 76
O TITE R AN I H 0 4 U, A
PSSR 7.

3. BKE WAL k5

2B T MATLEE ZERITEREK, %
Rk S-F4 4 T FHKRE.

R A 7] 5 g i SO8 X H SRR AR (B
TEFR “ESRAKAT ") BATH R X
PEARAE AR GE B0, A SR AL T R TR X i
%570 FEBE A RGBS A KE . K
% ZE BB R RS OKE . AR N R
SRR N K AL ST 48 H R K A+ . 20154F
IERJA M, HN104E, HEFE—ANH N — IR
AT YA 4 - 2018 —20204F , 2 & AL FE RAAR:
FERSE, vk e AT IH A, 1Z 50k 55 B F)
RRFALE .

4. Higlkd

23] LS T HARNZENEK, &
FEAHARIE K

AFEREHE T H N SOCEE TR X GRE
Fdr ke R H , H 72020910 H HF L,
THRIF2022412 A se THNIEE, T HA
s, T H A% EE5.80147T, B E20204E K
F¥70.8814.7T -

O A AR B0 T S8 XK I B
fel X —HA e 0 CLATRfai AR =l e — HA 3
H ™o Pok i — 10 5 sk 14.4140 00, Hr

B B R E4.4ULTCHERTE SRS, 5B
BE1(130.58%; UK AT i 77 18 FH 3 4R 1% 429.6012
TG, 5 I H S 51 £066.64%;  $ULE FARAT
& 3K0.40127C, 7000 H S % 1 £92.78%. 7~
b pel — BRI H v R R A (2021476 H —
202345 H ) o AR A= M e — BRI H TR, 7
e — B350 H TR AT SR AN IO 919,19
276, BRI FF R BT 478 A FH &
FHRBLSR f5, UH B5 @ R)E2.801470. %00 H
B £ 2 RIS N 5.124F (St i), TEBL
S5 0 55 P9 B A 755 5 96.04%, TRINELA B 4T 1) &
Flae

5. RERAK

RN TR Gk L 5E S X BUR R R 4%
T At 2 A 55 o RIS 2 AR A SR
SRS A SE LB I R A8 M,
DA DR A 587 B PR A 3 fE AN 5 BRI A o

e Mt

1. W54

AT T 20205 5k, T E iR S
THIT 45 BT CRERE B A k0O X IR I 454 it
77 H, B AR OO B

A FETEE 5T, 20204, 27 A FEEE N H
WAGRB R WAL T AT, 2" A =R
AR, WS H s AT Ee

2. RIFRE

P8 BRI R, TP KR
REREK, HFEHR—ZLA; XPTe
PR ZRILBIRF, A8 BRT S RE—HK.

B 20204F7K, AR B VAU AR R

www.lhratings.com

11



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd. SRIZIFBRIRE
121.46%; B R AT AR BN B3 9 E
AT I FF IR ($42: 124 %)
2019 425k 2020 4ER
FH
&8 it &4 =4

W 112.711 85.54 134.45 84.01

il 7.66 5.81 9.19 5.74

Fot REHCER 45.80 34.76 59.61 37.25

1% 57.48 43.63 63.74 39.82

R FE T 19.06 14.46 25.60 15.99

[ 5 B2 7 7.84 5.95 6.42 4.01

T B 10.29 7.81 8.80 5.50

FebAERR D 7 0.63 0.48 8.84 5.52
BB 131.77 100.00 160.04 100.00

TR IR BRAFATARYE 2 8] F it iR S a2

B A 20204 K, A FRBNHE= 8 AR IY
£:19.29%, FERAZLTIINATEL

BAE2020 KR, AR MEER EERY
£:19.96%, FERFIHEF I AnlbEh 5
SR HBIULICZIRTE 4, 52 R v96.90%,
F B A T AR RAIE 45

A 2020 K, A F| HABRISGRER FAER
H9K:30.15%, EERFIGH KRS ARH
i SRR 32 2y 5 508 X P A AT Al BT
JRF R 2 AN AR SR K, SR SR — 2 s A
A Ho A S SGR AR BET 148 A v o R 78.07%,
BT A s 2 T H A RIGR B A K HE £ 1.18 75
JG, HHREBIRK .

A8 AZE 2020 5K 5) HA R B A T B S L
($45: 12T W)

5 N R i b
JaHE RISV AT PR 7] 2126 | 3566
JARE B SR v AR PR A 7.92 | 13.29
OB EIR R TR IR A F] 6.41 10.75
LENERETLIEA WA A 6.01 [ 10.08
JRGHE RS I TR A IR A # 4.94 8.29
it 4654 | 78.07

TRt RR: BAETATARIE A 3] F T RS 23

3 [BRE B T A= [ RE B [ € % TR *100%

BE 2020 K, A FMFEIE EAERIEK
10.88%, FE R TAZLUH BN I0FIHT 3G 1 Hh
AT S A FA7 I 2 BT RRA S I
i (1524.84%) AR (573.43%) 1
e AFIXAEBEARTHE RN HER

BAE 2020 K, AFIAERBI T =R LEK
H4K:34.30%, £ E RHABIRR B BT = pT I

BAE 202094, A n] [ ER B EERT
F%18.01%, FERUFEHTIHATE. A =) [EE %
7E B K R R, E R HT R
342.03%.

B 2020 K, ARLILHE™R EFERT
F#14.54%, FERIMEMATE. AR TS
77 32 B p A P AR A AR i

B A 20204 A, A F HABARR B T =8 -
SEARIENNS. 2142 7T » T2 B 2R T XoF Jal i T 4 IA R
7 A R W R B A A IR A R &5
A NV TAT B o= 3k GRSk T AR B H B
IS

HE 20204 K, A A SZBR = N8 REK
FUEEBGR7r) R B = L e 929.17%, F
S R 5 R RRRAIE 4 52 IR 1) B T 5% 4 R ERTHIE 52
FREAELE

www.lhratings.com
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HRIF VR BARAE

A9 HBE 2020 FRAE K FZ RN

TiE JEmEME (z7s) ZREHE

emsta 8.91 JRAR PRIES
R 37.78 HEAF
& 46.69

TR R BATATARIE A S FitiRE 2

3. Fi A AR A A
NS A AR BABL K, P AR
BAGT MR,

BUE 2020 K, AR A ERN 114.0112
JG, B EER/NERG K, Hd, st A, EA
AT AR 7 BRI 43 50 5 0.75% . 80.45% Al
18.30%, JITH #F AL aife i iR . #k% 2020 4F
Ky AT TR AT E RN FERKRKE
Ak, 43518 0.85 127681 91.71 12.7C .

N S AAR R IR, BRME S G

B 2020 AR, A LA EAEAR Y
K 131.20%, ffii gt AR Sh iy 3 .

%10 8 AR EZMAREL (215 12T, %)

2019 4EK 2020 £
#H
&/ i &3 il

W) 9.67 48.58 15.95 34.65
TR 5.50 27.62 7.58 16.46
— 5 N BRI Bh 2.34 11.74 5.69 12.37
iz 1453 10.24 51.42 30.09 65.35
KR 4.83 24.27 17.32 37.63
NEAS i 5.40 27.12 8.44 18.34
KHARAT R 0.01 0.03 432 9.38
S 19.91 100.00 46.04 100.00

FARIR: BB TASARSE N 3) F H A 32

HE 2020 AR, AFRBN G BRI
£ 64.91%, FE R GRG0 ATk

B 2020 AR, o\ RS R EAEAR Y
K 37.79%, FERFIMMERIE: MHRE,

O8] R R AR AE A IR+ RIE AR

TRAUE A AN AR R F A G A oSO8 I %
FNBHE OB TR A PRA =] L HAT AR B
R RERAR FEERESNY, RENAR
R FISOEIEE, AT E AR

BE 2020 AR, AF—FEHNBHNAERS)
TR FAER K 143.63%, 13K 2021 F3
B S I KT 8 MR, A7 —F A 3|
B AR L Bh 7 e — 4 LA 313 A 1 R

(1.87 f2.70) NAHE SR (176 4270) FH IR

1k (2.06 12.75).

BE 2020 K, AFAERBN AR EAER
WK 193.82%, =B R KGR MAHETRFIK
AT K3 0 T

HE 2020 AR, A FHKIREFE AR
K 258.42%, FE FZFIERTEG MRCE
O A IR NP AR PRUE T A R
AHCHIAE G Forh B 9 BSOS, TRIE AN
SCEIRTE,  HLAT R SO I RN B 2R R R
A R s 7] A A A

BUE 2020 AR, AR RATFIRE EAFE R
K 56.34%, FERFTKAT “20 30F 017 Pk,
#E 2021 425 AR, A MAHGZR U RN

%11 #.ZE 2021 % 5 A K& g AHE A 0L

(#4x: fn)
BRI AR FHHRM RATHH IR
16 L Tifi 352 | 2016/3/18 74
20 0% 01 5.00 | 2020/9/28 34
&t 8.52

AR BEAFAEARIE Wind 32

B 2020 AR, A FHIYIRALFE AR
WK 4314070, EEFFERMBAHTEIE: A

www.lhratings.com
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R

T AR R AT A 2 B A1 55
3

E12 A SRR (S0 0. %)

#HE 2019 4ER 2020 £ER
% 7.84 1331
KIS 10.23 29.98
AR S 18.07 43.29
BErE 2R 15.11 28.77
IS B R 13.91 2752
KA m AL 2 8.38 20.82
FA R : B R AEARTE A 5] 5 HHRE A 32
B 1 N8 WA KR
20.00 18.00
18.00 - 16.00
16.00 ﬁ- 14.00
14.00 12.00
12.00
10.00
10.00
8.00
8.00
6.00 6.00
400 4.00
2.00 2.00
0.00 0.00
201857 201957
— TS — S
2HES —.—
—t— P EEEE AR KBS E AR

TR R: BAETAEARIEA 3] F T HRE 232

BAE 2020 AR, AF SR EERY
K 139.53%, fiss a5ty LA Hfi %5 A 3. A
F 5 ARG K 69.81%, EEL AR
i AN — 4 N 2R R AR RS S G Al K
IR 5580 FAEARINK 192.91%, T3 AK HfE
K NATETR A S I RS 3O 0 A S

MBS E, R 2020 4K, AF R
. A WAL R A &5 B A
T b ZR A FAER 3 i = 13.65 AN E 7 i BE
13.61 NE T SRR 12.44 AN EH 5 M. AT
2 AR AR

MRS IR A, BZE20204EK, AF
20214 20224F F120234F 2 1 5t 55 FAE 43 1l A
13.311Z.70+ 11.2542.56H112.5912.7C

4. BF4E

2NE) ERPNTRE, EREABRRRFK
3# BB KR, HlA A8 EH TR
FESG. BHRE, NEBARABHT.

20204, A wEVENVYN AL T F%16.90%,
BV A A EE R [4:16.99%, B R (R e
0140 H 4 1

%13 NEBRARAEAL ($45: 1274, %)

BH 2019 4 2020 4E
ERIZLON 19.26 16.00
EDl A 18.06 14.99
o FH B 2.65 3.56
HoAt i o 4.05 4.90
FliE 0 2.42 221

DA 2 5.27 5.42
ISy NG 2.29 221
Bl a2 2.16 1.89

TAPRR: BRETASARIE 8] F ot iRkE 4632

MHATE 28 &, 2020 4F, A7 3 A
LK 34.41%, R A G5 MUY N5 25
FUESCH TS . MAIRCE , 2 7] 3% F S
B DO AT AR S B R (O
58.26%) A LLFIE L H A EMIM SR
41.31%) Ha . [FIHH, AR 2 A0 EDIIRN
[PIELE g 22.23%, A ] B F B0 R I8 e —
SEAZ L

2020 4F, vwE) HAR S R 3G 21.00%,
AEERNBUR AN, o5 I AT b E D 221.84%,
TSI AN U %o ) 430 P T R R 1 o

BRI Febr 7T, 2020 4F, A REARKZE
AN Y R R L4591 R % 0.08 AN E 4 s
027 NE R BARE, AwlEFIRE I
LI

5 AR

2020 %, NEAMANERAZE, N84T
FHRE R B A FRIN, BIARGT
At B 3b R A A o i B RFR T E DR
%R, MALEEA D HRAFEEFSN
BY BN, N8 FERKAGIETE R,

www.lhratings.com
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HRIF R BARAE

(14 nNERAREFHEN

(#4%: 120, %)

BiH 2019 48 2020 4¢
ZETEB RN N 52.17 31.87
ZENG B N 56.78 28.38
ZEWNSRERM -4.60 3.50
B EE BTN 0.31 0.00
BB S IR /N 0.00 26.15
BRESNR SR B 0.31 -26.15
BRI AN 6.68 39.43
BB B I /N 6.04 16.63
ERENUERE 0.64 2281
WAL 104.72 103.66

FATRR: BRATATARIE 3] F it s a2

MNEEGEKE, 2020 4E, AFGEGD)
WM TF LL T 38.91%, FEREENS
Jiv 7= A R EIL < [e 0 AT B4 Ak RSS2 BT 385
LB I R R EE R FE 50.03%, FE R
SAAERGR AU Fr 8. 2020 4F, ARIAE
AP HHF L RN . 2020 £, 20
A BB LRI LR B 1.06 N 0wl WS
B B o

M BE K, 2020 4F, AR BHES)
KRR B ShPLE i H &R
P M7 R TR SC 8 X ] £ 2 1] ) B8 <B4 A 3K
2020 4F, A FEHRGHE S I HE RN

.

MWERIEHHRE, 2020 4, AFEEIES)
MERNEREHEK 490.17%, FE R HrHG
HARAT SR TR B SRS I G H & A
K 175.16%, 2 R0 W65 i 2020
E, AR ERIESBLEFRA MY K.

6. 1ZfrhE

B sE B RE A EE, KR fek Ao,
DA A XE R EZQRT FRERIER, &
SR —REINI I H, A8 BB AR
%,

HA 2020 FJiE, AR, W)Lk
IG5 LA BT R, R R 52 1T
B2 IR, 2020 ARG FRAZ PR 1% M B4
SRS N 0.02 5. BAKE, A I

2020 4F, /A7) EBITDA [A]HL 6K 8.45%.
MK E, AF EBITDA EEHEFrIH (5
21.06%). #ERY (5 28.72%). 1H A4 55 %% FH K
FLESZH Cly 18.79%) FIAIE S 40 (5 31.43%)
Fyf. 2020 4E, /A @ EBITDA Fl 558G T T
B, 4#55/EBITDA At K. #BikE, A
GRS I e Tt AL

Ak 15 N EMEHRE A 847
mH BiEH 2019 £ 2020 4E

WaLE (% 1165.13 842.80
R AR BE U 4R R WA (%) 570.89 443.25
P& 55 L () 0.98 0.69
EBITDA (Z71) 6.48 7.03
LS DA EBITDA F| S 54 (f5) 9.97 3.96
S fF45/IEBITDA (f%) 2.79 6.16

TR : BB KA ARIB /N3] T TR 238
BB 20204E K, A R0 AME LR R E154.5614 BT B K ASEE RIFRAIRAR | Bl 4.80
TG, FHLRIEZNA47.86%, #iAHLRXT R I N F B A ol 11.30
X E AN, 28w, A A s K. BT SO BOKFI RIFRA IR A | EA 14.32
&il 54.56

& 16 A& xR R (F4a: 1L50)
BARLR FLAL AR | HEARE
BHHIL B R BOR R A PR A A EA Al 2.14
SCEBE EA Al 22.00

FobhRR: BAOTASARIE N G) F IR L

B 20204E K, AR TEEARRYFIL .
202045 5K, A FIILIHRARITRE D
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R

R£30.001270, ©fFH27.044270, AR 2.96
127G, o> )3 Rl o SR iR A

7. FE) WS4 AT

NE R TR ERBFUNEF T HA
8, Had s niieke.

A 2020 K, BEA ) 577 AT 154.39 14
It (&I OEH 96.47%), B EFERBK
19.68% . # %2 2020 FF- K, BEA R B i 554 7.14
275

B E 2020 R, BEAFETAHENGERN
114.55 276 (& H420) 100.48%), & EAF
KK 2.21%.

B2 2020 R, BFATF] AT 39.84 14
7T CHEAIFORN 86.54%), W EAERBK
135.26%. 2020 4, BE/ ] 55 77 41 i %04 25.80%,
SRS R AL 24.75%, BEA S5 4E
B,

2020 4, BEa Al BN 15.33 1276 (1
2R 95.79%), FEEATN 2.48 1276 (
HH DR R 112.21%),

+. BEMGSFETENST

/8 BEFEHRLEANEMEBITDAK FF
RARHF A RBEAKF.

B 20215 H K, AFIMFLL IR R %418.52
.56, ATFIFE20216—12H W 2. &
F & Bl K IR I AT R AT, BT
2023415 B LA F7 R B AR G2 IR (6. 7644 7T

R AT nE BEEAREE L (B2 20, )

mH ﬁf
A TR AR B A 0.0
AR A A 6.76
CEE AL AN A RS R A e e 472
D S L 052
EBITDA/ A ACH R4 5 Ak e 104

E L RSFER AR IR AT AN E) /2021 4F 6-12 A A2
HEAET; 2. 2TEHALANE. 2EFHNLATHH.
EBITDA #) & /A 2020 4 /% 43

P RR: B TATARIE 8] F iH4R4F= Wind 32

2020 &8 5 s Bl 4 I\ & A1EBITDAXY
FREGF AR SIS ERERE I E, LB s
S BN IR S H R RE )T — %

+—. Bx7E

“16 CEWIF/PR SCL T E PREE
THOR PP BIUTC A A AN AT R A7 ST A ORAIE
R 2 RS VRE, BN OHERERK
WE RSSO AAY, TRIURBEONRGE, AR
BEARERTT T “16 SCLIFIUPR SCLT” A S
ATtk

+=. i

LRe VR, BRE TS I 4R o F ) AR
KIUE RGO AA, 4ERF “16 SCET/PR 3L
B MMEHSERN AR, PFRRENTRE .
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SR IF I AR

Bt 1-1 #(ZE 2020 RN RN EE

EBTXEXEER RS H

100%

A 4

XESHRAEEFRAS

TR 23] 3k

Mtk 1-2 8 ZE 2020 R\ TR EEHE

A7)
pEs
FE2
B
C | | |
GEEES | | ME wEE || FwgaEn || R

T RIR: o a) Rk
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SR IF I AR

Mtk 1-3 #(F 2020 FR AT EHEERFARNE!

g oAl 22 S HEMES (278 | FREE (%) | RIBEEH (%) | BREBHFR
1 JEE P R JE A R A 7 5.00 100.00 100.00 | & #E LA
2 | BN R R RA TR A 5.00 100.00 100.00 | & #E AL
3 JEE P E B R 2 A PR A =4 1.50 100.00 100.00 | LK%
4 TR IS A BR A 7 0.10 100.00 100.00 | %1% AL
5 RS R A TR A A 0.01 100.00 100.00 | %1% AL
6 JE SRR TREE R A A 1.00 100.00 100.00 | % AL
7 JakE R T HA R A 7 0.01 100.00 100.00 | # ¥ KT

FAtRR: A8 R

SRIFENC T T 2020 4F 3 H AL R oI, RAgNA I
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it 2-1 FEBMSHIBRIEFR (o)
m H 2018 & 2019 & 2020 &

A 55
WEEE ™ (LTo) 11.32 7.66 9.19
B (270 127.95 131.77 160.04
B &M (2ot 108.41 111.85 114.01
RS (1270 5.07 7.84 13.31
K5 (1270 12.72 10.23 29.98
2% LoD 17.79 18.07 43.29
BN (Z7o 18.48 19.26 16.00
FEEH (278D 2.42 2.42 221
EBITDA ({Z75) 6.76 6.48 7.03
ZEMEFNER (2o 5.22 -4.60 3.50
W %1845
B BB e (VO 57.43 38.84 90.89
17 B A e i (U0 0.46 0.38 0.25
SO R B R (O 0.14 0.15 0.11
PLENEL (%) 97.96 104.72 103.66
EDAEZE (%) 5.04 5.27 5.42
MTEAWEE (%) 2.59 2.29 2.21
R E (%) 2.23 2.16 1.89
KI5 AL (%) 10.50 8.38 20.82
IS EAMLE (%) 14.09 1391 27.52
g (%) 15.27 15.11 28.77
maEtbE (%) 1546.62 1165.13 842.80
HAE (%) 979.19 570.89 443.25
ZE e mah it (%) 76.53 -47.60 21.94
e FHPIFS . (D 2.23 0.98 0.69
EBITDA FIEf5%0 (5 4.97 9.97 3.96
A ERfH %5 IEBITDA (%) 2.63 2.79 6.16

E: L ARRE T, Ao itiS A Aa K AL e B R LA, AWAAANER, 2. AREBRIEATKTH EHKHMAKE

fr4Az 3

FAPRIR: BRATASARIE N &) F T IRE 38
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Mt 2-2 FEWMEZHIELIEFR (rarw/graoe)

m H 2018 & 2019 & 2020 &

A 55

WEELE ™ (Lo 10.81 7.15 7.14
B (270 124.86 129.01 154.39
JE#ERN S (1270 108.15 112.08 114.55
IS (1270 4.89 6.96 11.44
K5 (1270 10.31 8.40 26.25
2% LoD 15.20 15.36 37.68
Bl (Z7o 18.33 17.16 15.33
FEEH (278D 251 2.42 2.48
EBITDA ({ZJ0) / / /
ZEMENER (4o 5.90 -3.42 2.12
W %1845

BB BB i (VO 56.97 34.61 88.12
17 B A e i (U0 0.74 0.52 0.36
SO R B B (VO 0.14 0.14 0.11
PLENEL (%) 97.75 104.78 103.34
EDAEZE (%) 5.46 5.60 5.46
MTEAWEE (%) / / /
R E (%) 2.32 2.16 2.16
KA 55 AL (%) 8.70 6.97 18.64
IS EAMLE (%) 12.32 12.05 24.75
B (%) 13.38 13.13 25.80
maEtbE (%) 144328 1154.28 877.97
HAEEE (%) 1066.73 718.20 562.21
ZE e mah it (%) 92.30 -40.10 15.75
e FHPIFS . (D 221 1.03 0.62
EBITDA #2545 (f5) / / /
A ERfH %5 IEBITDA (%) / / /

E L ORRET, st EEA MK AB I A ERK EAEET, RAOAENER; 2. AREWFRIYE AT T A LA AFK I
fh4A% 0, 3. HENE MEBE RIEENL AT RANATA, EBITDA R EAR£IHFf S KA AE LI, 2“7 AT
FTA KRB B TATHRIE A 8] F it e
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SIS

BiifF 3 EEZMFZEARHELK

AR IR HEAR
B IEHR
BB PER A KR
FRPHER KR | (D) 2 R BKS= CRIB- B [ E1=100%

EOVES SR

A S R AR R

(2) n 4R WEF=[(ABMHT n )N (LU(n-1)) -1]<100%

SEWEIER
B BTRUR e RB | BN G328 RSO R 3+-T- 35 SRR
T DR R A | EE AP 277 B4
S A R | EDIYON P E B A
Bl | SR SROEST SSUCRIIBL G E LI <100%
B FErR
SMRANGEEE | QRRNE+ SR FACRIE D | (ITE BB+ K G 55+ R 155 =<100%
R | RN # R <100%
BRI | CEMYN-EN A B KD TENEIN <100%
RS EEHIIRIT

N

L R

\g

BRI = 1T ><100%

T AR

G155 CRIIBTS+ G55+ AT B s ) <100%

KT AR

KI5 CRIIBT 55+ #H Bt <100%

HEREEE

AR ARF A # A 2 <100%

KHIERRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4= {% 45/ EBITDA

4R {5 45/ EBITDA

GHAER R RE NIEIR

st

AT = B RB F 5 A 1T ><100%

pey) g

GRsh&E &5 sh &t <100%

frE Pl iish it

LB S LB TR AU ) A T <100%

Pl JE 151 55t

LB 1 161 55

T Bl RT =1 M B+ 58 5 PE R 0 7 + BUSCRAE
FEL I 5 55 = 0 K+ 52 5 M < R A7 A5+ — 6 P B (0 AR IR 30 1 o+ A SR Al
KIS =R+ DA 7
SHR S =R S5+ K I 55

EBITDA=F & 41+ % F 4L 7

S+ E B 3 TH + A

AR S =B AR B S+ 2 A RS S H
AN HATHENE, PrA B i =R E TR 5T A + > BUB AR
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it 4-1 EFRKEAGASFRRERESX

BeA s ERKIAGE RS R R  N=F g, 98 N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZ, CCCZ (&) LLNEEGSL, B MEMEHATH “+7 “=7 K57
T, FORE SRR T AR IR R:
ERSLRE X

AAA BEIEAR S5 R IR, FEARAZ ARG BT IEE AR, 140 R AR A

AA BEIEAR S5 RE RS, ZARIGFF BT K, EL KSR

A BEIEA S5 RS BR, B Z ARG GRS, 32 R AL

BBB BRI RES — M, ARG TSR mE R, EL R —HK

BB BRSBTS, ARG HAR BRI, B2 RS

B BEIEA5 55 IR 1 BOR MUK T~ R AT I DR IAEE, B2 KRR i

cce PEIEAT 55 IO RE IR E MO T RPN PR B, 120 KRR =

cc FER 7= B B 2H BN AT SRAFERA B, BEA R REARAIE 438157 55

C REEAEIE 55

Mt 4-2 HREGHERAFRRERAEEX

WA SRS TP G5 S5 2 i B K SR BRI HY #éﬁo

Mt 4-3 FRREBIZREREE N

ey VA5 VPR SR (5 P SR R R — 4R 2 A A 7 I A AT REVEIVEAN o BRE BEAE PP B
X
W RERE X
Em FIERZAFIFFE, KRRAEHEHRIETH AT BB
FasE ERRBURRE, RARARFFE F M AT et BUR
ylif| FAERZ AR ER, AR5 FH S RRMC AT REPER R
R RERR IR 20 DR 31 M N R B O A, ARORAB S PT BedR T BRARELA A
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WF S5 %TEA

L ARG AR AR 607 BUE TR O BREA VPR AE R, AT HAL G BUES R 1R AT & 3D

2. AIRERBONERS BHE I, KRR ARMHIAAN NGRS Fe8. &SR A
LRBUEMI, AMEARNEETEMMES, BASHTHEMIRESAR AR g .

3. BRE BB XA A A ORI S | R VE RN S BEVE A BT ORIE s AR & ITTFR S50
FARR T R A TS 2 T A R A5 B BURIS PRI S A R I ATIEPEL A, AR S SefkiR s IRk
HARBERAM T A R AT 5 = 135

4. BREFHRIREARVEREE R T AR BE, 3. Z0b SRR .

5. BREBUEARMEM BT E CRIRPUGIRBTHE AN NS B DI AIR S BB BE R
PR, W R SRS ESUT S S BRI R 0T, IRARERAT N A AR & Bk A
e PRAES 55 =5 B AL AR ] Ja AR 5T

6. AT A A5 FH A PR AR 5 A (R S BUR 5 AR 5 A BT 2%k
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1 NFEFEAMBER, FE—EES KTIE
R A F AL FEFH R RECR, (A2 %
JURAT AR XS s AR I T P BURF AT 6 AW
AU B A EMF ST R, IS i
FIXES A BT LTt

2. #HEARVFBRELAE I LT, RREIEE AT
KA. B~ m) ) fa tam gl 55 M s e, A
AR DR STER WU B LTt 24 R B A ARSI
BN AR PN ER AR R XU B T R 5
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FEMSEHE:
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i % 8 GRBOR 3 20 ()
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AR N8 T REARMIH, BREFAEEE
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— AL R FA G TR 2Rk AR TR S (AT MAR Sz E")
R, REFTAZIREA RS (ATRA “BEAETAET) sFX e Fpag A, fak
Fo 7, Bk TARAEATARAE

= BRARRFAFRAKRS TR 5Z N AMRERLRZN, BKETE. TFEAR
5370 8 R BAEATH ol iR BAT A TR S B AEMRIEX R

= RERMEHFEARBATT ERPAEFIRE LS, A A EGRIENE L6
WFRIRE ST A, B0 AERN, HESASE. AL TEREZR.

. KIS 69 TR R L8 IR A AT IRIE A 2L 69 N 3R15 A 3R BT A A AR AR 69 1k
SR, K EE A o BT AR RAAN RS H o B E L.

A ARER THRXRESE, FEAEFRLGER. 2

Sy A EMERAFRA 2020 47 A 31 B £ 2021 £ 7 A 30 B A Kk RIERIZF
By sk, A A MR R SO T A R R R AL
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EARKIE AR BRIRE

BRI AR

2020 £ EKEHIE AT RIRE

BIRBIRAF

—. AEHR

P PR AH AR R 4 =] (BL T T AR
“CONF) )AL T 20094, SR EIKENE KR
BEMAERGRA R (LURER “HE5mm")
5 rp [E g D AERAT SR A H R A A ) R S PR R
AT AERIIEEEN B A10.0014 7T, hE
AR [ H EARAT 23 01l #5 5 60.00%41140.00%
20184, il TR HERA 1A m A ik 2
HRNE ERERAR AR (BUFERR s
B D o ERR, AREEREE T
WANTER A, #E 2019 K, AFNEMRA K
SR B AIE N30.0014. 7T, AR RIS L LR 1.

A1 N MREABIFREL B %
Bs AR BRI
1 KIS R ER A R A 60.00
2 r [k ARAT 40.00
it 100.00

BB RR: A8 FiRA, HoRIEER

N E VR PR SRR AR LR
R o ms iR UH mhsE AR (5 RS
R PRGOS FHELR, fFRRATHMR:
HIFA RS, BAERES, 5k
M55 H SR HI R b 045 B ) S A R4S
DLE A 5 &b A7 38 50, I 0 1) R e 1 At
% (P EZE RN ERED .

HATA A Nl 40—l R i %%
NI N e = O e S = O (= e
L BEEES ., AR EIREEE ], I
EAbE. WiEg. DU =F K )1 4 s Sy
ANEEARRL; WA 1 KR T AR HKGHE
BRARAR (LLURfEiRR “HEREE, Sk
KTV X A5 A=l N sk R A A
e LU 25.50%; HIATEER 51T 132 A

A 2019 AR, A F] BB 61.72 147T,
HoAr 07 T % 45 25.16 14,70 5153 550 25.00 147G,
H oL s 2 A 4% G 0 R B AR R T AT v £ 4
&l 15.66 1470; B AR AE 36.72 147G; HIRR
0 344.77 42,76, TR TTAE AR % 300.9314.71.. 2019
T, AFRBUE NN 5.61 147T, 1#FE 1.74
275

AN FEIE M b B PR T PR X B LK
B 68 5 11 .

AFNEEREN: XS

f— =

—. BiBINE

1. BZFE B EIRENHT

(1) BIMLZIFIHE

2019 FF LK, FEH SRR R 0 i e AL 5
B, EPRshZ MRS AR ES L, £3RE
FKRZENE =, PESFEEE DT
W, THBFRMAS R MR S, B
SOy K, Bl EAEATRE .

S PR AR SE T AT . 2019 4E IRk AR [E £ 57
WE kS AT, 44F GDP [AHHK 6.1% (I
#2) , 92008 4 H gt fa Al UAR 2 me R
W Hrp 2R BRI G 6.4%, BT
Rt R 6.3%, AT = Rit ALK
N 6.2%, EFTFEAHBUE. 2020 F—FF,
2 3 5 0 H A8 B ek i A8 2 1 1 B it
GDP [H] L3 K:-6.8%, = [EHAE GDP St £id
DLR B Ok ORI K
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&2 2016—2020 F—F A A B T L2 F KB
WiE 2016 £ 2017 £ 2018 4 2019 4¢ 2020 4F—ZfE
GDP (JifZ7t) 73.6 78.7 84.0 89.2 18.4
GDP H3# (%) 6.8 6.9 6.7 6.1 6.8
R LA AV I E R (%) 6.0 6.6 6.2 5.7 -8.4
[ 58 R R (%) 8.1 7.2 5.9 5.4 -16.1
FLVHE B i T AU (%) 10.4 10.2 9.0 8.0 -19.0
H O3 (%) -1.9 108 7.1 5.0 -11.4
BEFHGE (%) 0.6 18.7 12.9 1.6 0.7
CPI 3415 (%) 2.0 16 2.1 2.9 4.9
PPI iE (%) -1.4 6.3 35 0.3 -0.6
W (%) 4.0 39 49 5.2 5.9
IR RNISASTNIESE (%) 5.6 6.5 5.6 5.0 -3.9
AHIHEUNIGE (%) 45 74 6.2 3.8 -14.3
AMIHECCHISE %) 6.4 7.7 8.7 8.1 5.7

Er LERIOERAARILEREIL
2.h vk, # ORI UAAR T

3.GDP ik, WA ERANTLRMNERAEIRERE, AR LTI pEER, BT ZHRTEER, AEEREE L5

AL ILIEKE, GDP AT ML
AR K e Gt
¥R R: BRATH, wind, FEATI1EER

2019 4RV B 2 B P B G KR T
EIZERE, 4R G BBFE LR, 2020 F£—
FEE KT/ REHKERLE. 2019 F, tH2H

i 2R VAR EL K 8.0%, B 4F R 1.0%,
Horb o _EZF B 10.6 Ji14TT, R K 16.5%.
A [ =3 O A D) Al K 5.4%,
b E4EAR 0.5 N0 e MBI ATURE, i
VB N 3.1%, bb AR 6.4 AN A
FERE R E E 3.8%, H EEFERFT: i
PAEVE AN 9.9%, L EAER 0.4 ANE .
IR R 3N 4.7%, P E4EAR 4.0 N H A
[ A R 1A 6.8%, b FAFE R 4.9 NE A 5.
2019 4F, ek o 1 S0 31.54 Jif2ot, [FILEY
K 3.4%, I EL FAEFITE 6.3 AN E . o,
H 18K 5.0%, 3 M3 1.6% . 33F H 2 2.92
FALTG, FIELY K 25.4%. STRREE . 4285 2E0H
HAGE H O 43738 K 8.0%. 14.1%. -10.7%F1
0.4%, *f “—ar—Pg” IEE I 9.27 /
1256, HK 10.8%. 2020 F—Z=fF, ol
i VA, A ] B PR R SR (A AR
JAO ATk A4y ) [ b K -19.0%
-16.1%F1-6.4%, — K =RIEZENE rhs 41K

2016-2017 A SAAA TR L F, 2018 45 A MM A T R L, IAREA MR

e 4 o

2019 FETIAEFBAKTE, REBHRE
R&, 2020 4E—Z= P TR LR 5 KIE T B
2019 4F, ERZFHE . Sl =
FENVIE A 43 K 3.1%. 5.7%F1 6.9%, &
GDP L E 2354 7.1%. 39.0%7F1 53.9%. 4 [FH#K
FEDL B MV InME R b SE s 5.7%, 3
FAEFRBAREITE 0.5 ANE 4> s 2019 4F Tk Ak E
MV AR 530 (R K 3.8%F1-3.3%,
TNV B 5 2. 2019 FE4EMALL E
TR 55 M A 75 SN R M R 43 59 7] Bl 4 K
9.4%7%1 5.4%, JR5 I IGK AL L. 2020 44—
ZE, ERAFFE Ik A ==k
B IAE 43 9 [F] L 16K -3.29% . -9.6%41-5.2%, 4=
RS LA T 48 hnfE 9] Ll 364 -8.4%, Tk A
b 7E VN A 2 55053 ) [7] B 3 K -15.1% A1
-36.7%. 4= EHRE L _F IR S5 b Al B N [ B
HK-12.2% (1—2 A%dE) , TR A
REEEPN RN

JEREFRMARTERE EF, A ERET
. 2019 4, JEIRHMIETEEL (CPD [FILL I
ik 2.9%, BKIELL EAESK 0.8 ANE A, Hr
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FARKIME AP BIRE

B EIMARAE F K 9.2%, TKIELHL EERRE 7.4
NED A JEERINRS ik 1.4%, kgt BaE
[FI75 0.8 ANE 7. ANEFEE SR REIR K 1% 0
CPI A ik 1.6%, Wkt b4 BV 0.3 ME 7
Mo 2019 4F, oA E W) k4850 (PPD
[FLL TR 0.3%, b 4E[FE 3.8 ME . T
b A = B IR A% FE B (PPIRMD [R] EE R % 0.7%,
Bl b _EAERIVR 4.8 N E R 2020 HE RS,
CPI F1 PPI 433l B4t R LG 4.9%51-0.6%, J&
ANV R g 1 -2 S = -7 i 3 Wl S =Y e S 1
T4 T8 45 X 1]

MBS KRR, XHRFRREK,
2020 F—Z=BEMBUSCZ ED TR, BXHROE
Y K.2019 5, 4 H — A LTI 190382
{276, [FHHK 3.8%, Mtk FERVE 2.4 A4
B, HAopBoN 157992 {27t, [FEbIEK
1.0%; JEBIUN 32390 f27T, [FILLIEK 20.2%.
2019 4, AE—RAILARE I 238874 147T,
A LLiE K 8.1%, HE L AR 0.6 ANE .
MR 5 R PO OSSR
W2 A X S BEAEARSCH . TREMMR S A
WIE G K 16.1%. 14.4%F1 18.2%. 2019 Ff
B ZE A 4.85 4L ot, BEERAERBINH 2,91
Jifdot. 2020 F—ZEFE, AR IR
A 4.6 Jifeoo, FIEIEK-14.3%; 5.5 Fi1a
TG, [FHIEK-5.7%. fE4L5 A m KR N ER Y
FON, WMBURCC R TR, WSk M B
BET K.

Bl ERERTE, ELENFREX.
2019 ELERNEMAE W, RS IE KRR 1)
S, AR RET R, SRS R
RIE 5% (5 UL, BEFEHIHEE. filiE
Ak PMI AR ML PMI MO A 6L, 2019
SEAE—BEIERMZ LT, R A xF 57380 71
TR EI AR . 2020 9 1—3 H, 2w
AP R T RS A P2 IR sa e, IR R A ek e
39N 5.3%. 6.29%4115.9%, 3 HinA ik,
(B4 AR A BT

(2) BIBF IR

2019 [ 72 WL 1) 3 5 1R 2 it A
WY, fRESPHEITEAEIXA . MBI,
F BRI B P o, VR SRR, ()
I MRS Kt 7 BUR & Bt 5 2 2.15 512
TG, AFERANGARFIHE S R B he B 4 3R
TR ARy, A S = R A T 0 [ R,
HNHGENT &R, “ =Rmih”
A7 TR HE A S A Q0 T B T80 5O D 2
TR 2T BRI % S IR 50, 1 2019 4F 8
HHFET 10 29K M SRR, —F B LPR
WANEEN 7 =R F I 16 MES, £ 4.15%; T
SEHI LPR M 4.85% £ 4.80%, 5| F{E 1T
RS PE T B o

2020 AF—Z=FE, THN I AR R E e i 4
At AE 4 B DL ARy B A, Hh B 2R
GL B MG B 1 Mirt S 2R R, (ki "
TR, A IS X &5 A TG I BRI
Wi o WA BRI T T, 25 B RIS IR 1 i 45 <
H o B B U G S SE S A A b B o L
— BT Rk T BUR R R AR S, K iR A
A dE, BN R . 2020 4 2 H kIR
R Rk TGS 2900 1278, $RA1 Fik B4k
F 1.29 Ffzot, #E 3 HK, SHEHGET
FUBL 1.1 J54200, S HTACE BRI . BeR
TH  AMARF] A EORI H S5 KA 1 2k
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REPGE BTt — @ R RO T AR SR
2518 HH R REMA o (H BB FH LRl 25 HABR 5
B, TR S T HRIBCH RO, PRI 2 =] 1
RAERL BT AR RAUE T P Bl 2019 K,
AN A AEB B HAR R BTN 6.96 1270, HARE R
UEAR BB« VRIA RS TR AN B L3 AR 4585155 ) 5 R
Rl S P MY 5% 4451 50.07%. 32.70%F1 17.23%,

3. FRFHLSREFL

MEE M EBERZ P E™, ARREESLER
FERFNSE, BIEEAKBBEZE T AFNA
RBFELIKITR T B AR E RS, /5 X
R B/, 5 BB RV B W4E, KRR
I 15 F RS AT 4%

AFFABANE TSI RERFEIETR0L S,
BT B P i R R e A I . s m)
FEOERR I H P 14 DA A T 3, KU 2%
BFBAFEAZ=HAT . MUK 7R
L AUTH . PRI REZ M R IEFK,
b & W U 5 DL B AR 0 55 H
MBS RFEE R ER, A A TR BFEITROL S K, A
P INZAELT R, B AT 2200k 559
BLRE AR, B 2019 4K, ARTHEIETHRER
BN 0.07 1478, JRAEMHEA R0 0.05 14705, AH]
ZE O DT A 1 £ o HAS FH XU 2 85 T2 1 14
LFAME, [EII 25 8 B ZAE TR B CUR A R UK
KA, ARSI B4 FH XU AT 4%

4. FERLT 8] 5 KRNI

AFRL T RBEEELBIAEETAA,
EFEAFRVEEZENANE—PREA
B EWBAKE.

AT 2014 LA T A TS ERE,
WIREE M AN 11270 5 B A TN R %
FERAT AT 3, 3 — 25 35 B2 P A v s % X
RIS Rl R A i L, R S P R
FEAE G TG T2 AR SRR, R LI 4 il
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FERRIEIS, 2 1thih%e S RIREACR
ANEFARRRGE A, IR 4A 58 24 BN SRS T

WL BT ] o (5 BB EHAE T EDY:

MR HAE T e NF TS BT E
L BE L (AR R ISCA AAF KBRS
TR A IRAE R s RIGER A RS BT &%
SRl ; kB rEEA, s e EE
P ARV E B SRR N R B RS
LR R H M. 20158 H & 9 H, 5 E#HE
Sy A BT 1000 3 Jniar A BT AR AR
s A PR A 7 RN B A TR A A,
B AT BTSSR . 2017 FF 12 A, {55
Bt ot 14476, KEBSL A RS B EHLAR
B BRA A, 7EARERME 5545 A =] e IRk —
BB EAE, FE T AT R4 bR 55
PEERARE . AR 2019 R, (5 EBREME
&l 4.56 12,75, FIrA E L& 1.09 1475 2019 4,
15 P S E IO 3667.09 J3 7T, 1RAIE
9 280.36 JiTt.

. REEESHT

1. Mg 4K £

AT EREE MGG, ET
X ARSI AR AR EAMET , BB 5%
XS EEER, ARO0HR T FI0LE R
K%

TR, AR TR R AT R T 5
Ny RIS CRIHTE R R AR
VENSCHEFE R “RasEd”, LTI “ R
BRE” N Ebr, REEGRRERE. 5,
o F AN T L RS A S, DA 4%
Jike% 9 ), AN A KU A8 B B, BT JF
SERE 1 2 DU BRI, JFARZE I & L IR
SR LA, TR TREE 40 AR TR R
FERBONTER . RGN RS, A2 E R
R F B0 55 il i AR s 53 —J7 L, 2~
A AT RN 6« R0 H & 2 58 O
e, X E G IH St 47 o KU A
ST HER 2w RS AR O, B HER X

o 5 A JE I N o S AR DR S ST Ab By
Fo SFAEAHTH S (48 TR

2. FEiR ik 5N Fe g 32

AT MR T BOATEM LS RIERE, I
AR Y8 A [FI4E AR ML 55 Foh 1) <8 A L P XL 2
il AR 2 RAB T B, E AR 55 KU 2 RS 4
WK PRPGERTE, LRV S5 AL KUK 52 AR

(1) a4k F ARk 5 R e 22

® MHZHEEIAARAE

N FE LR S SZ R AR N : B A R
HPZAE G AR BORE, A FE 5531 TR I
H AT R 2055501167 57 N Bk 557 &
WU F RS, FOUH BORHEAS 2 RS E S, K
R B A7 07 AR IR RS £ B 2 5 10 H I R
.

2\ EEAKT I M A T A, IH A
SR SEEAT M B8 T TRUNAE M i) B, AR 4 75 Bk
ERTHAEEHEMRN RS AL Z &
R RIS 22 HAR 5 % B A7 BR 57 06 1 H 5ok ik
175307, R CRASTUH WA RS ) A (i
fEIUH KB B AR ), $EACAHER T T 5T N .

® EH FALAFTF

IS 28 B 5E B I3 1R 25 S IS E M 45 30T
PR MIAH RS, XTI H ATV, 5 IH
A B A2 5 T B A AR B B 11 N s KBS
PR A 57 N AR I TR o XU B
SHFEZ)E, HESEHE SRR HITHE 2SS
G EEi1 =g/

o5 ) RS 48 i 2% 51 2zl i A O T E PR 2
177 AHRAS BT H TIPS PR ES a0
Z2 T N, AR B ST MR & B 47
TN IEFRHES I T AR N R, 2D
6 LIRSS BAIEE &, HhEEEHE
FEWEAIDOT AN, PFHEES5 4L (85
2O VWPHZERFZEMITH, SWERANARE, &
AN E o BT I H 35 75 3 N PE o b T VPR,
I3 A BN &I E HAHURUR - 20 E VTR 2

www. lhratings.com

14



BSEETGHEIRRE

China Lianhe Credit Rating Co.,Ltd.

FRKIAE AP RIRAE

IPNARDEARNIvE sl BN AE SRR AN AN ivE el S
A SRS LSS ER ] B 5
AN B GHANGZEHE, K2R R
A VPR L AT H Al AT SRR RAL, AR
(T H Al REAT

o R, RIZAEIZELEEHE

FPaBETRG R, 1IEH I
H e EA 0 H it ik &, Ea

PRI H B AT — IR, | A

B fi1% 7 2 R F B R A U7 O A N gk
TN A . X THRAG EA 1 1270l AR
FHRWH, BREIMEI L FIRGA TN
EEDREER R figrdk it
NIE IR b 55 #8172 B B 20 N 5
MSRES SR E IR B ALK
(ARG JE R AR ), ol 5588 5151
HiZJE R B SR S S B L.

KR ZEEHZUT R AT AL E =
W WRFAERITH TUE . AU, Bk, RE
SHEH AFBUE T RN XSG TES R . X
HY B P: TVE A 5 R H Ak 55381 T s it H
IR EERER, JF R UE RS A Ab BB
FAORATT 5o ROTRERAT ZORAEEIITH , 2
DS R TEAT R oA, A A R 55

/

AN
B
147 5T N B R JE 1R A R B AT %, 8
% 5 43 AR IE A 7] 43 M 55 R RV (1) 23 ] 4
S, R KA B 2R, AFIHIE T £
FhiB 27 e

® SFUufREH

AFE T IR B INE . AFDEE R
G AALRTT R, LA S 2 s A Fdz il 48
TR A FIXERAE . $K38 R s P LR 7 g2
TSR, FUE T ARSI L

F AT PR O E e ST BT 1€

ox ) HOBTR I S AR OR Tl ZE A K
L B BRI D AEHRIE. 5
=P ERARAE BB A PR B
ISR R . A7 BT PRAEE T SE, 42
DA 77 S AR GRS Tl X 2 R R LR XU A B T

FARAER o

(2) HEmkFiatklk 5 K eE 32

ANl E T REARTIRAG WS AT 5 (
17), WHE T Ak, AFfir. k65 E
T iR ARL S I HEN 24 B H A& P e i T
FAREG N AA KU B, il T R R
SN, FIRE TS ERife. BT HE
fb B = i A AR 2 RN TR PR L, A
) E B2 R A LR M 2% T i OB D 58 3 A S )
FEREVE, XRS5 K g A ok 55 48 5 K
XU ER A it AT ARG BT M 55 B T i P A D%
M55 RS

(3) kAR F AR SR & 52

oy a]HERR TR RO 55 LR VA R A FE LR L B2
HRA T FRTEAHERS, ArflE TIBEL
RS 18 3 B, B L LR ML 25 1 8 BEAT X
Fer i FR AL 1 i BEAKHR -

3. Rk 5205 R 54T

EEERA T HERWFITIEPERITT 4,
1E 2 £ 5548 Bl S5 BB R IS M , A A — 58
FIAT LA 7 SR A IR 5 52 3 T 1B R 55 UK B
BEARRIINGR, ARAREREART TR, RRA
2 ISR 0L 7 R s AR M S T BUR K B
AFEREBRT, TRERIFARILSTFrrk
IR o

® )\ E|iefRAb AL AT

BE 2019 K, A A fhEEPE LR R A
344.77 1275, Horh, [EERETRAEORRAL. E iR
FPH LR AR BRI S Fil % HE DR AR A0 40 1) o R % 1k 4H
R FTAT A 9.93%. 88.05% 5% 2.02%. Fii%Rl
PR IT T, A FHEBIL AR % N, FEE
BT 2357 RBAIR PR 57 55 /K TR X 45 4%
O X A% F &, FRE SRR P ILA . B
JRFIA BN B 25 7 A B 3 ot 5 () e B 4R 0R 7 T
N R SEBREAE AR, S R AR R
e AR5, 38 AE BB B 5154 il
V)2 i 9% HE ALY 25 UG 7K 5 AR R g FE AL 45
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T, 2 F AN R R A S AE O S5 U, %
SRR DRALE R PR S5 AU RIS I Rl B3 ORI
FER, ARRR BT RL S BRI . 3 —
JT T, AN TP BUR BT B A F 25
HET, AFFRERMETHE RIS LTI
IFRRGE T G L 5%, fRIEGSF R 55 BT
R RS o

o TUARBMETE
52 VAR R BT 6 08 E 2% [ B Al
B R S UK B 52, 24 =] BT HE Orolk

A 4 @FARRAL ST A KAT R AH &R

FATW R E R .. BE 2019 K, AFRRE
FHLRMY 55 43 A5 5T = RAT M AR YR L BT R 45 il
b g H DL R AT @S H G fig AT EOl,
FH ST FNR 25 IR 55 Mk 25 7 DLH T BUR Rl 57 &
I, il B REERIEERT. WUIE. LRE
SEHh. B 2019 R, ARIHT AT R
RAREEG T 5 AR R RR BT 86.72%;
HR SR — AT M AR BRI 7 4% AR 2% oL il % (R R 0
5 EEA 80.29% (WL 4).

BT %

2017 £ 2018 £ER 2019 £ER

7k 7k (iR
HLGTAIR 55 55l 91.00  FLGTAIRG S5 sk 9122  RGTAIRG S5 S5 L 80.29
SN 4 351  #&Hhlk 319 &yl 2.79
CEIE . A IRBOL 241 @IS S ATIREL 218 ZZimE G fif ATHEEOlL 1.41
il . 136 kL 0.94 WIS KA SHERO 1.18
Pz |4 1.20 il 0.46 Al 1.04

it 99.47 &t 97.98 it 86.72

BB R G FRAETHE, BRA AT

M55 X T, 2> ) b B4R ORY 55 DLER PR
Wi R WmE LbdeE NE, 5AFM
EDV AU 34T AHUCEL, X348 M PRI A X B
BE 2019 R, IIARE. HEKT. WA .
AR LA KUY 148 b 8 40 OR RT3 o5 A
b PHAR AR AT 17.44%. 15.67%. 12.44%.
10.83%#1 10.24%. H.rfr, HPRTT % X E R B
FEWERITERZ, TiH £ 2480 I X g It
RS, AFAE—E B S AT ML XU . 2019
A InRAR LRSS T IR B Re R B4, T
R R E P A S b oy SR 2 G R Sl 5%
Shy, B S SCH LRI IR R R & 7 1m) ol
B REL, LTS ESCE, Rk
JER G, Rk, BEA A RS B 1%
A DL S AR T A R A SR Rk 21
S, oy AR LRSS 1l X A A KU A AR 2 A

® XpPERFTE
W IRE, AT RBURRET 6

ANV B R AR OR, — % AR BT Ak
TR EAKT. A 2019 4FRK, AR R—RAk%
FURLRAR BN 10.00 127G, 24T AR 5= 1)
27.23%; HiHKRE ARG 1T 48.40 1476, A4
T AT 131.79%. KK, BEE /> BUAR
BRI B B2 8 HE AR M 55 AR LA B 8 ) ) 4z
TR S5 B 5, A R AR RN
A FTERE

® iRk S HAFR A

MABORI AP HIRRAE, % “ B 5
SRR R A FE Dol 35 RUBLE KIR RE i, Tz 22w
7> EA R B AR ORI BT RE AN LRIV, 24 =] JE 3]
A ORR R ETHE S, PIE R B
R, BERITR AR ORI R A PTUS s, (B ELE
A ER I 0 N ] S A AR |
PRolk S5 RRRI L 2 SERA BN E . #2019
R, HHRBFIIIRAE 1 N, 1—2 1 2 4F
LB BOLE ORI H A2 800 o5 i % 48 DR R A L
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SN 5.96%. 3.82%F1 90.22% (W3 5).

A5 ANEERABESRPESA i %

& IR 2017 $EK  20184ER 2019 ERK
14ERN 2.85 6.44 5.96
1—24 (F 14 5.73 4.16 3.82
2 4Lk 91.42 89.40 90.22

|t 100.00 100.00 100.00

BRI NS RATAT, BB TS HE

o R AEAMKIZHR

A FEAE S EATE PR 7 g oy R 2
fih il e T #4555 LR I B IND, B
XTZAS BE = AT R 0 280 Bk, ARl—J
T RS g A R0l 25 KB 4%, #5838 R
W AR, AL AR AR A AR SR 4l Ak K
MR AL s TR Vet 7T, A
AT A EIPUE R R, RERHTIRA K
FVEVFA T AL, A IRBEE AR, T
REAE 5 TRl . o7 BURFR IS5 £ ek i
W%, 2 MR EIBEERCR . 2019 5, AF]
SEIA R %= B4 R0 0.19 127t 35 T Lk
B RS, AR RIEIRE B3 T R
B 2019 K, AFARIELREH 0.09% (I
% 6), BT TR R B ST AE RS & S A LRk
PEHERS &A1 15.66 1470, (HHHLRR AN 4.54%.

k6 maE) RS AR 15 %
2% 2017 X 2018 EK 2019 &R
IEH 97.40 99.52 97.14
ESES 0.20 0.06 2.77
e 2.40 0.42 0.09
w5t
EiEN
=a 100.00 100.00 100.00
ARAFE 2.40 0.42 0.09
HEERAEE 3.00 2.14 1.63
BiHEfR AR 2.70 2.66 2.54
B EzEE 53.70 55.28 52.18

HAERR: AN FAETA, BRAFATEE

i OLITHIE R QAN S RILTHR B Bds T/ 3) 335
@iz F A R o £ A T8 i 4ot 09 b 54038, HAxEag4etr
RRGEYFER

A 2019 K, ~FIIA 33 ANIH KA

fOf2, b 2019 FEHHE40ES 5 28, AR
23RN 1.63%, HFEHAUZR 2 MG R
THERACEE R 2.54% . AR EXHRE IR
GBI YRR S AT IEAS, UK
FI ISR AT — 8 k. L 2019 ER, AF]M
WA R IF A 4.17 12T, R EIE N
52.18%.

4. FIEFHA S EESDHT

AR FEEMBERFIEENE, R4
SRR RBFERFHR T BRI B AEAES,
SERRE R DA K, 15 RS X AT 3%, R
SR RS ooy U 55 7= BB L o

(R g FE AR T E AP B A9 ) S it DA
Ko AENED RN € BAAE R e DL AR
Bl v R L L LA, AN PRI R AR
W55, BB LTS3 B L), AR
DU B RS T B . RN, &t al Es:m
AR BFEOHR, A RIS =B A T2 1,
R DU B S 415 it 37 1B XU 7% 7=, BB BRI 5%
SERAE RS AN K, A3 A RS ARG AT 4%, {3
KRR TR IE T O 55 B L RIS O A
2019 £ R, AFEFITHEE 0.07 1278, JiE
HE# R%1 0.05 1470, ZHEITIKIE4I 0.02 127

7Ny MESh

AT T 2017—2019 A ISR,
RAg 2 1H I % B (R Bk 58 A kO X
2017—2019 &M S EIAT 1 i IFH A
ThRHETCOR B LA TR R . A F] 2019 AEI
SR e 0 BRI AL HE E A R BT PR A F] VIR
YA & & B TR A 7 A5 i R A R A
A AR RIS 8 R A PR A A

1. FARLZAH

BER, AFFEENERERK, BE
FREEA TR ;s SR 1 DATSCHE O 2 B 48 FR G o2
BENE, ARERRFFHENRE.

2N AR SRR T AR A S N
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FIEEEAE . FEANIEAR RS . TR AOFE R 12
MR e%, NELEMTRORRSE. EFE,
N ML S R R ARG TR, A AR 4y
Tic, ) 2 348 e A 10 5 SRR SR 1 i A =) e AN 4
IR, #% 2019 K, AFFTH &R G 36.72
275, HArsRiitgi A 30.00 JI 7.

O\ F) A5 32 R TUSCHR R B B LRI £
WA, 53 4 T RAT kUL A
LRV S5 1 A2 NARAT O ARIE £ 473K Bl &2 2019
R, AR 25.00 1278 (RET), &

AT Rfrsm

— 2017 5K
&5 =24

S K

FENTRIES: 0.59 3.20
TRUSCHA LR T 4.05 21.85
LRGBS 4 12.16 65.71
Fofh S5 it 1.71 9.24
AT 18.51 100.00

PSRN 40.50%, 5 BT, Hd, T
WSCHE £ B B AH R IES £ HE 2% 4 00 3l o B B AU
16.37%7F1 62.64%. 2> = HRHE B e TR LR
W P2 U2 4, FRORIE R UE £ 8 RIS BPYAF R AR
TAERA 100, SEATZHHEE . EFK,

IRERHE AR 55 RS A (1) BT, T H R,
N IR FHARIGE B2 % S 52 U B, 2019 4EK
N TR 21 % 4 AR 15.66 1270, dHIRA
il 4.54%.

Fh5: AT %

2018 ER 2019 £ER
.l i H &8 i
1.49 7.06 1.69 6.77
0.81 3.83 157 6.29
3.82 18.12 4.09 16.37
13.71 65.00 15.66 62.64
1.26 5.99 1.98 7.93
21.09 100.00 25.00 100.00

E AK QA QTR EARAR. BATIA LA . AL, A ph R A E

BBROR: A TR, RAFERE

2. RFERE

EEER, ABESBRSEREK, FNE
BEBRKGIRT, BPMARMESEF 1K
R EME, FgwE S, Barss

A8 MAFTHEM

SH 2017 &K
&5 ditk

Hem 4 11.49 21.74
fF HARIES: 1.18 2.23
e e vaa 26.42 49.98
o ZHEOUK 6.46 12.21
A 23R % 18.37 36.60

HoAh w7~ 13.77 26.04
it 52.86 100.00

B B R AT AR B, ARRATITHI e — 5 X B 7=
SRR

BUE 2019 FFK, AH B EAT61.72 127C,
FE BRGNP (L& 8).

#A5. LA %

2018 £k 2019 £EK
£ =14 £/ =]
5.89 10.42 25.16 40.76
1.14 2.02 2.26 3.67
35.32 62.49 19.92 32.27
6.94 12.27 0.02 0.03
20.69 36.60 16.11 26.11
14.17 25.07 14.38 23.30
56.52 100.00 61.72 100.00

AR A F RS, e LR

MRYE (Rl A LR A =) 55 7 LA A 2
WY, AR I, MZE7RREH
i i) Bt e A BT AR . AR 2019 K,
AN RPN 6172 100, HAp T, I I

/8 Rl R SR ¥ JE N AW = =l N R e
11435124 53.19%. 18.92%7F11 27.89%, %

B o LA B MR 2R
LR, APRIE=HB - M tishs, 2
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FAREAT A S R Mt il B e, JHE
W IR AR FC ORI R = 4RO, 787
iRt — k. #BE 2019 AR, AFEIK
MR LR 2516 170, HEZEBHH
40.76%, LLRATAERCNE, H3ZzR M 5%
4N 25.14%.

A F PR B LR A B ]
Bt E LR SN T, 2019 4E, ARIZESIE
AEFET RISFIEPRAE R BT B P e L, #e ot
TR BT BT TR . #iA 2019 5K,
ONE RGP 19.92 1278, R R
1) 32.27%. o, ATk SRl P e R A
2.86 1270, VAL E 1 4:mh i f it )5 BUR 595
NE; FEA R BT R 16.11 127, #
PARII LA S5 S 6 S 3 = B R o
F, PERPIRZER T —FEN. AR
PEPEE TR S 5 S ) AR AT . B
WO S s B SR DTSRI E S 3, (SFETHRI
% PR X BUR - 65 A 5] A 5 AR
BT A 2019 K, AR/
AR A R B 2T DL o

) HA T LSRR i B 5
B IE AR BT AR 3. A 2019
AR, AFHASET R 14.38 1476, 5
TEr= ) 23.30%. Hidr, MULIREESK 3.42
{76, EERNT AR NS T FRE; EA
IR SR PR A 2.00 1278, A TARIES
A AR R R A TR B s SR AR
4.17 {27t

3. BAIEEA

R, AFBEWEAFHT TR, EFE
FHERV S BEHARRRT, CHRE R
ANE R, smasiE s NEEE F7
B, BRAKFIREFRR.

A FVEDION 32 R IE T CUHEE £R 9%
B e KR RN . 2018 4F, 323 F]4E AR
W55 TF B S AL . iR AR S5 R
J TR T R S TR R (RGN ] CLBE R 2
HHr R 2019 4, B 7 R 4E O 55 L
WE K, TN BRaih i f At b TR 42 il ot

LS, A CEHR S 2 EES. A
A BRI A 3k B TR A B DL &
TigE BRI TR R U R, FLE
W\ F R B T ZHE 083 AR EME 55 F B
WO\ o TR, B2 AT BT A I B IR 2,
ARG IR BN R, H 2017—2018
a8 BB R DY AR DL &
2019 ISR AR ENY 55 1% 20 3 5 48N
A FE DTERE R T RLESON, ARV ENI NS,
MIELFEE . 2019 4, AFSEIE R
5.61 127G, H o CUHHR SR BT A
RSN | I = AL QNG = = |
61.85%. 15.01% /% 21.69% (ML.3E 9).

A9 ANE) Kk BIEAR $5: ALA. %

mH 2017 %F 20184 20194

ERIZON 533 454 5.61
CUIHH R 2 3.37 2.72 3.47

FE N 0.71 0.86 1.22

B F e 1.14 0.85 0.84
B 3.72 2.75 3.50
SR ORI B 4 152 1.69 2.16
BEPE AR R 0.45 0.07 0.00
M5 R B B 0.82 0.83 0.92
R 1.31 1.53 1.74
L ON:4 15.33 18.32 16.41
B W 2.47 2.80 2.95
T s 3.87 4.39 4.83

BB FR: N3 T RE, BoKAE R

A ) EY S 32 ph AR ACHR DR 8 A
B M55 KA P AR B AR R K. T
SER, TR F) SR R EE K 0K oy SCHLR T
HEE R T, ]SS5 K 5 2 A 5% 2
B ERE S RN, B 2019 F4HAR
v AR ST IE K, A ) S B ER AR 5T
1% S B B3 . 2019 4, AR ENL L
t 350 1270, Hrr, $REUERTMTHER S
2.16 1270, M55 K% 0.92 1276, F AL
AN 16.41%.

AR, AFERNERFEINK, BAIK
RS HETE . 2019 4, A HE] SLHLFRE 1.74
2755 T35 58 P 26 R ST 38 45 B PN i

www. lhratings.com

19



BSEETRERAE

China Lianhe Credit Rating Co.,Ltd.

4351 2.95%F1 4.83%.

4. FARRREBMRIZRE

AR RS EBNTM; FEE R
R E BIRT, AFRSEARLLREE
FEHRE LFHEY, BRI LK RN
ERESINE BT R -

O ) THI M PR A AR s 0 3 BRI T AR
W BACER . ERAEAE R, IR A FARE
AR LR, 23 F) R LA AT BEASRIELA B 195
Ko A LR RE S T EZ A HIHE R
G5 PUBSEIS I BEASRAR L S 5 A e S o ik
s B RS A AR R R AR . B
BEAG AE VAl 24 7] T A T Rl 55 A 1R v

WA, 8 T 7] ISR R E R

B E ST SRR,

MILE TSR , 2018 SEA R LE TS
BN A& AR R RN,
72 T R AR U AR DR A 8. #5805
S 4 I J7 1HI » 2018 =57 M AEXT AN T S
BRI RE IR, 5 5S4
NG NER s 2019 4F, Bl 507 5098 2 3
EECaY S EEE SP PRt arws s L e i Al TN
A THE SIS RN . BRI
ST, 2017 52 IRERAT A8 3k DA S i3k AT
[ R ARE AN} A /NSRSt b b s
TR R HOIRAS  2018—2019 4F, BEE A
R ) BTt B G B I i iR
NRE (LK 100. BIKE, AFHERAE
Frigish, (BT RBANRRIRE .

%10 AE)AAERFL #A5: LA

W H 20174 20184 2019 4F
LEEN NSRS -3.79 3.46 3.08
PG BN 7 A A I T A 5.31 -10.61 10.43
B RGBT R ILG R E 217 1.39 0.09
I I S 4 86 0t -0.64 -5.76 13.60

PRI I &N PR 10.99 5.23 18.83

BFERR: N FiHRE, RETIEEE

SEAESR, 2 F R AT R 4 R g
B RN BE B T e 4 e s b 8

BRI TE, O 1 B AR A L 2
HRARR R B IRIEA R &R
%, #Z 2019 4F K, AFNFHEAN 42.13
1076, ERALEN 114.72%, (FE 1D,
AR, 20555 B Rl T AR R PR K 5%
DRI 22 RN, A W) B 42 o B DR 55 e (R RIASE
BN, [ il o T e % 40 R L AR P 97
K, Aw G LRAREA g m, (A28
PR 55 BEAT 20 £ LA B 14 B8 7= AR 1) o 42
WK AR T, @R ST R B S vt
RO R BOREAR A B N . #2019 4F
K, o AE AR BOREECN 8.19 £,

A1l FARARRMIEAF 15 LA, 12 %

WE 20174ER  20184EKR 2019 4EkK
HHLRRE 303.15 332.66 344,77
P FE R AR 290.67 320.62 337.81
b A AH IR THE RN 255.07 282.20 300.93
Hr gt 34.35 35.43 36.72
A 25.40 29.62 4213
RS FE DR TR (5 5 8.46 7.96 8.19
AL 73.96 83.60 114.72
RAE R 94.97 100.67 135.82

YRR 8] FIHIRE BRI, BT ER

R DA AR 2 =] A E Rl 55 XURS:
Py F P ERARGL . AT S X A . $H R
T IR 731 LR S B R S PR 3R, o 4E
DRl 55 RS BEAT 23 VA R =T H b
PPECT RIHERAL S AL A RS e, JFIIE T
BT AKHH GRoll 55 45 KBS A 1 72 6 R
O3 FHH QRS B9 Ry S 4E DRl 55 41 6 X
R EFRFEE BT, (EAEF B A ST 50
N, WEAERRE ETHEY, RERR
BTt KA TS, 2019 AR A 5T
ANPE 5 %N 135.82%. B K JE A 3B P
HESE, 20 ] R B P DRl 55 B A e S s
(EXEAE N7 N O N Tl b ) NS B 7 ]
Il — € BT AT

. it

EEER, AFHE—DREEIRBEA SN

www. lhratings.com

20



BSEE¥BAIIRAG

China Lianhe Credit Rating Co.,Ltd.

R AR, BRUHEGON T, JFiZ i
BORTEE MRS R 2R, v oSS K
LR T A R R B T $EORol 55 SEEL
R AR RE, XA TS S A W58, 2018
LK, AT B ORI 55T f s,
FEAR B R BT HH GR35 HR R D, & 43
B A 1) 2% i B 4H OR B B3 7R A i BE 4R AR
WS TF R, FEERML S5 S5 IZ A . T3 —T7
[f7, 2019 47, B35 23w [a) 32k 51 48 fRoll. 55 1)
FRERInJE, & ml AL BE R IR ST R HA BT &
Tt AR CRAG B AT BTG, 2 =) I B
AT RESE AN A BT ) e RS B K
L. AL ERER, BRETEINNAF
AR BUR I A R A5 T KPR R ERARE

www. lhratings.com

21



BSEETBEIIRAE

China Lianhe Credit Rating Co.,Ltd.

B3R 1 2019 R A IRt A &

R T E AT B

W B TS 4
100%
\4
NN 1Y
gg/iﬂx% o [ R Y 4R AT
[_\ [5]
60% 40%
\ 4
B RIE Y R
ARG R AF]

www.lhratings.com 22



HE

+
[=1

2

Mis 2 2019 £RAFELR

ISBIRZE

China Lianhe Credit Rating Co.,Ltd.

i

&

¢
(=]

R R BT ()

e HEEHEXEELECREEeE AR (@)

e 0 WE S KW IEE AT (HE)

ST

O HS A0 B S M e B M (M)

K e & WA

B |

23

www. lhratings.com




BSEE¥BAIIRAG

China Lianhe Credit Rating Co.,Ltd.

Mz 3 EEMFZEHRERITELN

EEL ey N HHAK

B K R B R K PR DU ARA/ 14 57 R
[IETSN R AR DR TR AR A/ 14 5L AR
AL R FELRACEEE Rt OR ST

NG ELES AREE AN /48 PRAC L2

I B TR X 2/ (I 37 i B AR 97 i )
P E 5 B I R X 2/ R4 B AR 1 57 i D
FHA LR R B — 2R R 1 f5

gt E R AL TELRSTAERE/ 1 587

1B AR DR A5 KL TR TUERA/ 14 5%

FHEALE R FFOEA /1R

FRAE &R T EEAS /AR LR 55 20 5 RS B

Er 3R S A RS MEZARIE R P RE Rk 5 R4t . B AR, ATLESE5H. 2
FRIR B HAFR A0 A B R AR 336 5 B £ iR E 13 5

www.lhratings.com 24



BSEETBEIIRAE

China Lianhe Credit Rating Co.,Ltd.

i 4-1 EmBERINHERAZFRMNREREX

SRR ORATLAG (1015 F PR 48 1 VA FH VRIS b S G bR £ 55 PR CRATL)
P &5 55 an 28 AT B R ) AR R VRS, R B AR RS I 25 6 VR

S AR ORAURG S F S G v B R ) =5 L] . — S5 (s ) I AME g, BY
AAA 2. AA 2. A ZiHIBBB 2, ML) BEFEIIAME Y0, BRI BB 2. B 4. CCC
ZRCC g, —ZEMr=R)asE— MY, B C . B AAAZL. CCC Z(#)LL FEXK
G, BAMERSERTH “+7 “—=7 FESEATROE, RN E TR T AS g SN
TR

AAA Zi. AREERE Juicat, BT SHEORE S KRS P AR ok, R/

AA Zi: FRAEREIIR SR, R SRS RS RE IR, KSR/

A G AREEREJTRGE, BB SRS RS E R R, REA SZEEREMH
At AT SR A AR A 2, (F KU )N

BBB %i: 1M ERE ), B SHAAS RGEEEES K, 228 EREME
b AN AR AR, U/ o

BB 2. fUELRE /1SS, BB SRS KR HAE RS, 7K.

B gt: AEEREEE, BB HMGLS KBS E ERE /155, AR

CCC %i: UEERENIRZE, MAE . BH. LMK AR W8, AR,

CC Z: MELREIMNZE, E4E . B, IAXES T HA ™ E N8, KRS,

C %% Wl BARERISRET.

Mig 4-2 T RBERBENESX

HR A U315 PRI A B S AR R — A AT AT R] BETEFIPPAT » BBk 15 B3 A5 TR
JEEE T

PERERE X

IETH FAERZHAMPAR, ARG ERIRTHRATREMERK

FasE fE FPIRBURERE , AR ORAF A5 FH Sl BETEBER

il FERZAFIRER, RKAEHEJORRI AT RETEBOK

R REPR IR R 2 I A BRIV, R ORAS PSS Z0AT RESRT T MRl AAR

www.lhratings.com 25



BSEETBEIIRAE

China Lianhe Credit Rating Co.,Ltd.

BAFAS ARG X T
R v R R E)
B IR IE T B HE

AR AR S B VAR & S5 A7 SR 55 MV, 1B 65 B4R AL DR HY 1 b B HEORAT PR 2%
A5 FA A RO A RS EAT BREAVP ), BREAVP I B € I BREA VP AN A E S ER BV 22

HPRHE S 1 B SR AE O RO ] L% B A B4 BRI VP R SO B ER, Je I SR AEAR 5 %
Blo BLPGHE I PRl BT H DR PR A m A AR HORARAE, B AR AT RN (5 F S 0™ A O RE M 1
HORSI,  HPRHE 1 58 4H O BR 20 ] B2 B I e S BB A B A R SR I SR Bkt

HR A W45 5 ) O B Rt LY 1 R B8 4H R AT R W] PR 2278 A ORI S A 2 78 A B 4
FRAG S, WA BLE DREE Y D b B FEOR AT PR ] H B KA, Bk A AE B B AT X 5
FIREG 7 RO (I, 65 G5 Rl i U AT b B A, RN i AT 047 s
Pa SO BOR A5 VPSR

Un EE PRAEE HH R B AR AR AT PR A RIS RE R SR S ER RV B}, S BUR G BUE TR S
HERAACTE DU P, R B AT DA IR VRSL .

HRE PSR IR T A S 5 HE PG Y 1 B B8 48 ORAT BR A WIBC AR 5 % IR M R Kt Y
HERERVPAR GG R R A TR R A IRE A& e P R BRER PP AR 75 ANt R

www.lhratings.com 26





