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REGZZEN R R T IARIT F ELIRIRAEA A AR
SRSS I TAEIE DY, PR AL TEIRE Sm
B AL 5, IURA BEIE R
LI AR TS T, K iR B A S kit
RS R /1%. 2020 -7 H, E&BERAT (4
T HEREIRELE TH /N X s TAERIFR S R,
TAEHFREHE 2020 48T T BOE A Z 1H /N
X 3.9 Jift45,

Y&, 2020 4E 4 B, HREUERE S
SR RAT B RN BT, 3G b 75 B %
Wi Ss, $em ot e HAcE . 2020 4817 BUR
A2, FINRATIZ I, Hislih 75
BTk 3. 75 Jid, BAMSCRe “Pigi—E” |
NI TR Wit S AU AT A 2 E R IE , H
FB T ISR A T I H 5 S MR &
ZAE 0 T WU 25 UL B 7R 20% 1) B4t |
AIE Y B, BB TR T ORIE AR

PSP S ) R N e e S i N A A

(AR B IH /D X SuE TR 1R 3 &
) R, SCRFEEE IH /N X BiE R4 S it
g BRI TT 3, I8 A E 2
Z5 TUH s SR S AT R AR

B [ RS A 2 A R, Bt
FEVRE, IS fif b 7 BURT B 5 55 IRUR: Fe
2021 SEHE T AR, SR B XU TECAE B2 5 HY
. 2020 4 12 f, sREFF TR
JZ 5 L SRS A A 1 7 BUR e % 53 55 KUK T
B, AbBIF KR 225 MBI VE XK 8 & . 2021
3 H, WMEER R R E S, ™
SERTIREIER AR ML SR, IR RiE
FarEfiss e, 2021 £ 4 H, ESLAAm (&
Tt PR TUSE B A R R L),
USRI T BURT BRI 155 B B 2, ISy
JRESEYE, JERT XSRAE IR AL E . [
I, HEEEAE BT G A E], R
BUF RN HARE, X 2k 253 2 B8 70 (1 BRI S
™ B EGE A, Eamiiatl. BRI
BLVAEE N, kB IR RATE R R S
A o

% 3 2020 F Ak B3R AL A b A8 K AT A BOR

T | BRI XEHEVER BUAERER
20002 | pgepse, | s TIOE D SRR s e R b, R RS RITT—HTKR TR i
H g | SRR B, WTFRRACILIR S TR T, JEN i TR
2020 43 | Histshesca oy | ENKASIARS, BNV RIEGEEA, ML 6G [ Alfsh 0
A I R RIR TS S HIER T S
o0 iea | o R, W0 B0, v e A, FERE
) PRI S AW | B IREIE, DU S BRI R, R
s 3 A
200014 | s | 2020 SHIREILEREN | MU RURA B A KA, ROLCRERES, A DA TR
H I Rt R TS PEFMBULEL S, (A MR ML
2020756 | g s | KTMUIREEMIRGL | A ESRE L S 5 RO . SO 59 1020
H R | WIS AR | U, R T 4 B 17 ST . A T 120 RSB
) - T N S0 LA FL b, LAV b, SRR N A
WNET | gy | BEEREREEIIKE | et R R, EHIA RO . T R
H i LAFIHE S R ko
A e | DI RGIC BICHG ATFELR . o S TRE . I B
XT8N e | PEACCRIIOIRE | gt ianintce s oI © BRSO IR L
* RGO r FUSTAVEES), Ay — G, SOl AR
2020 4 12 WACHPRERES R I, SCHOAIT RT3, HEIRBCEIR MK B0,
. PREFTAESR | BERIAARIER, ARG (A, IR E
Pt LA, AP ST AP 3
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2021 4 4
H

&J’* b e
H% B 4 25 1 O

SRR T BURT BV G5 O B 24, RSP R B Y, 7 UG AT B IR
KT —PRUTEEH | WA E. FEE TR T AR, e BN IR, X RkEEeE
fiE 7T EARVA SR> R BE 5, @eTmk. BRRIfiSS B LA EN

i, TR s L U AR IR AR G AU

FHAR: ok BERD

(3) ATk &R

RB A LA AHRTEMREERGER
B, MA—REREZR, #REEARRE.
LRAZD A R B He Ty B BT AREE, IR
537 BURAE R B R B3 — P BB, 3
SR IR A L R RE N — R A, JEiRE
K hed, HAERTFIHN. BRTENKGAE
BRIRIL A IR B) P RS AEAF K iE o

FUAT, FE Al B i M AN 235, I
BSR4 T AR, B T s 2R 74
PR JRE AT A ) L, A B 2 AT AR R R
Tt R PR S . DU TR, 3R E
i HEBEILA I B, M R E R MK
S B RESR 22 4 FE A B B 5 it
AR RK, FEHE— 2D 58 3 B R AR AL il
W, AT SCHE 2 ARG, FrERHERE T
— 7 TUH AR, B — R KR A
8], PP ENTEE

(]I, 8 37 BRURT 53 55 46 7 M1 < o M A
MR 5T, IV BUR Al Bt B RERI B L I
Beaill it 55 5 Hb 5 BURF it 55 73 B A A5 3 4%
Al 5 5 BURHAE F A SR Pt — 25 5534k, &1
G 1 DX A A M 3T B R ) AR A8 55 XU
XtFARRR AR B 5 LR R AR BN PR
s 73 R B R AR IS A it sl v KU A A5 R0

2. RBRBFRE

2020 F, MPTLFARACKE, HEL>
Bl fe— A AIMNGH K, 8 53R
KRB RIF

T BH T 8 SR T DU 148 PR T EfE . 2016
5 H, WIENRBU FE (T REAE
B RBH T AR X R IR 1% (2016)
90 5), KESFHE, FEREKEETRER
L2 T BE T o b e T AR . T O T B TR AR
221350 Vi~ H, WNEREEY £ 77 X

Z—, PN E ey AR R Sl . 7 it
PO B, R RIEE X R X R % i
SR E BRI T i E i B
A RIS m R A B T, A R
AT BH R st , A R [ Bl IEAE @ i, R
SRARTRH TR RN B sl A — 1k
IR ZR & Sk 2R

FRHE €2020 4F 14 BH T £ 5F 18 AT 1550 40T )
2020 4, ] BHTT A4 SEIML X A2 7 S E 425.79
{56, FATEM RS K 4.3%. o, SB—77 ik
4 65.60 147C, [FILEIEK 3.9%, 55 =k
HAME 112.43 127G, R 0.1%, 2=/~
M 3EINE 247.76 1270, [FIHEHEK 7.5%. =K
FELEERI 2019 fEF 15.0:32.7:52.3 %N
15.4:26.4:58.2, FEMLEEFIAWAL .

2020 4] PH T 4% 4 ] %8 5% 7= 4% 9% W) Lh 4
K 14.5%, 737 E, SR K 6.7%:
5 PR E K 18.0%; B =R R K
13.4%. FERlIR R T Hi s /158, K 38.4%,
P ah At SR K 11.0 ME 0 A @ TR
PR L E BT, WK 42.0%, LLERE
IR PR R 16.5 N E 4 R LR R AR B K
P i D B A SRS KBS 433l 28.5% 41
28.9%.

R (FRIFHT 2020 40 BRS04 175 00
F1 2021 FFFBUHUA RL 4R ), 2020 4, 4R
ARSI — A LTSN 30.07 1278, [F]
FE3h i 12.37%. FHoHr, Bl 19.89 127t,
WK 8.13%, H—MAILTEUCARLLE N
66.15%. 4 —MAILTE S H 70.76 12T,
[FLL 3G 7.75%, W H 455 )y 42.50%. 2020
SEBURF RSN TERK 34.90 1470, RILLRF%
19.50%.
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7Ny BRERS

1. ZHRCRIA

% 2021 4 3 A, A RIEM B4 18.00
1276, SEWCE AN 10.00 127G, fEiRHTT E %
ST EME— AR S BR AN

2. I

DB BT EAF RN, MBANE S F &
REEH MR L H.

ERERHAN, 2 mIIRBEE N AR R AL, 7
fi B 77 E ) R AR A S FAVRTH  R S5k 2R

T H AR SR LT AR 2 Bl ST AR e AR

2020 4, A IR AR DAL Bt 1 77 2 Q3
ISzl A 2.00 127c. N, BURFLAZE PRI
(W77 AT BN, A F IR 2 BT
IKER, A F] I E 5T A A A B 5 5
9.77 {7t

A BN T T, 2020 4, A B SRAGBUF b
1 0.60 1276, FN “HAtli” BHH.

3. & fEALE

AR BN R AT Aol AR5 F S B R
& CH BB, TPAERS: 5120810000136813),
B 2021 45 H 18 H, AFIAHCLEHMA
SEIEETUE B IR RN R BT, AR
B LI DL R A

HZE 202196 H 10 H, BEERGERKI
A TP A E R AZ AT N4 L

€. EEOMH

PREFHAN, A R KSR S T
SR TAE 22 HE RS, AR A 7] £ 3R
%, AHUEARIEHK; An JER S BT
ST R A IR, AR FEBSE ARG A
[

PRERIAN, IR ES LmE N RSN IE
WNERB, AR HEEE SIS A
A B KR BRIk Ah, AFIFEIE NGBS
DAY SR B o) 5 S5 7 TR A R A E R AR A
I\ EESH
1. 22N
2020 SF, A SN B £ Bk RAG A TAER
ZL g, TR 2019 FAHEEK, &
LR RETH.

2020 4F, ~EPEMRNE 2019 FHEK
10.78%, F R AR AR H 455 =N E.
EDIN LT SN, HoAh 5%
WO ELFE AT B 65 . Ik B A5 7K XL 5]
N BRI, 2020 4F, A6ZEEH=E
BMEFETR 735 NMEHTHAE 12.33%, FEHR
2020 FAfIA BT H AR P AR L, HoAtolk
S BRNRFFL . 2021 5 3 H, AFGE
FIZREG 2020 4 FFF 2.91 NE A, FRRIERE
BN,

k4 NEAFLENAEAEFL (Ea: 2T, %)

2019 4F 2020 4F 2021 4F 3 AJ&

8 B G EEvilk S G EAIR B HH | BFIR
TR 26.74 99.48 20.49 2959 99.40 14.49 6.02 | 99.24 12.80
HoAtll 5 0.14 0.52 -138.26 0.18 0.60 -366.67 0.04 | 076 | -43419
#it 26.88 100.00 19.67 29.77 100.00 12.33 6.06 | 100.00 9.42

TR SRR RETEARE N M 5K 2

2. IAERZE LS

2020 4, 2 8] TRARBMNARBRF K,
fLER#H)G; EEANERBARBTFARLK,
NEEEBRGT AL HES

EREZIIN, A SRR KA. 2
") 5T RBUFZET 7 2 EREm, 2
m ST H R AT R R A i, IR
{7 BH T N ERBUR AR 38 70 H 3 R AR IR 0 H 2 i

www.lhratings.com

11



HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZ IR

FRA NN — 7 Lul 5 A B AT S L, AR
WA N EERE AR TARURON, AR H 344
B TR A 20% 5 (AN IAEE T RE S
F8). M E SR =0 & (LSS BUE bk
B @) WH (LURRRR “EE ks =0
AEWE” D AT A\ 5 R BH P — 55 A IR
AT BT ERR “PI— 1L AR B T4 5.

2020 4, >aE] Sl TREE BN 29.59 12
JG, AR A E R G EDH, WEIBUN
ARk 10.35 1276, 2021 4 1—3 H, A#

WA TRE@ IR 5.79127C, X ERATHE
ERR=ETH, WRIBUF R 1.39 1276, 1%
I H PR B A

A 2021 4 3 AR, AR FEAEEIH
G SR TR 88.44 147G, T 5 % Bt 56.84 14
JG, M 31.60 1276, METH 314, T
R 56.11 27T, BEE, AFER M
FEITH M TR, ARFAERCR B A
SCHIE DT

%5 BME202153AKNNEZEEFTAFRN (Fix: T L)

i H &R REES | DRES | MRREN
B X KB TE g v AR 134826.10 3200.30 | 131625.80
B G AHE % 22 ER H 2900.00 1727.36 1172.64
{7 BT » P 350 P, T 25 B TR RS [X T A il 00 H 161507.00 | 28558.48 | 13294852
faTRH 7 N BRIEBE YR VA RS Lol 1350 H 5119.75 2988.87 2130.88
TP BE IR =207 LB HEREN R AR 580000.00 | 531897.60 48102.40
Ak 884352.85 | 568372.61 | 315980.24
TR R N AR
A6 M&E 2021 3 AR S IERBHFN (£42: )
i B &FK MR | WL
fRH 30T R 2R 1 R el I H 250000.00 | 2021454 H
RFENTEOER CORFERIE 230000.00 | 202149 A
T ) 1145 B B i v R R 2 @ i 81140.00 | 20214 12 A
Ak 561140.00

E: MRAEE 202156 A 18 B, A “WRTAEABHLEs” AELFL,

FHRR: SR
3. AFME
NEEHAETRDEEHTAEKR, £
kBERXTLIEES, LAaERERRK
BEH—RAHRM,
HETH i, % 2021 43 AK, AF

R HE T H BBV 53.17 47T, M
43.28 {¢.70, HEKRIBEEAAF AE, %e T
77 TR BEDUE 54 B2 fL 4
K AR DK b H =TT 3 e S R K,
Ak as B — & A e k.

A7 HE2021F3AKRNNAZATAAHFAN ($42: L)

i H &R ERAM RIEA G542 BEPETR
FoRER 2018.01—2021.06 31.80 2.48 By % il PR B
7B REM ML, AR,
PRIUR E AR A SR TR 2019.02—2021.08 13.71 6.80 | KA. Eiétfﬂﬁﬁ\fﬂmaﬁimﬂéziﬁ
RAdsE CRIFHTAA A8 HiH 2018.06—2021.06 7.66 0.61 R Ry
=a7n 53.17 9.89

AR IR: SR
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4. RRR%E

ARk, A TN Gk SR AR I T A B
W55, HRYE (RN “ Rt P, #ix
“=3Fr7 TEIRH. S - RATEN” EAIiE T
ERARTT 3, H 2021 42, & BH 7+ st
“+RATEh” HEALTH 580 4, HAF T
WU H et 67 T,

e Mot

1. M

A FEFRMLR) 2020 FEE SR E T
ForhmESET CRekE@Ea O Hik, #ik
ZER NPT R . AERILE 2021 4
— M FMEAREH T,

2020 4, AT EIEENTE 1 KTA

7 2001 4, AT EHTERIR R LB
@%2%1E3HE,Q AIAAN A NG T
AFISELE 4 5. ARSRT AT BB,
NI SR AR K 55 5O T He e 3

2. ®AER=E

2020 5, N FEAAEETHEK, Bk
KABAR &G, A ALEARA £,
H PR THAT, R EBKANA S K4
S RAAR. AT F ARG, EREFR
¥ —&.

2020 4EJ, A PR 2019 K
K 14.44%, BT = AR = YA BT .

k8 NIAFFERMAFEIN (fiz: 2T, %)

. 2019 4¢ 2020 4¢ 2021423 B

#H &5 H bk S8 H bk S8 H bk
Tem B4 8.58 3.01 16.01 491 9.56 3.01
TSR IR 0.26 0.09 0.06 0.02 72.25 22.74
IS 33.75 11.85 53.66 16.46 53.34 16.79
Foft RS2SR 79.74 27.99 80.68 24.75 6.37 2.01

Hie 120.42 42.27 124.59 38.22 125.49 39.49
%= 242.82 85.24 275.07 84.37 267.14 84.06
I 5 %7 26.93 9.45 32.59 10.00 32.28 10.16
E i) 42.05 14.76 50.93 15.62 50.65 15.94
B’rE=aIt 284.87 100.00 326.01 100.00 317.79 100.00

Er AR A AR R IR A
THRR: BATAZARIE D )M 440k 2w

2020 4EJi%, A ARSI 2019 AR
K 13.28%, =R P FAAE BT K BT E.
2020 4EJiE, AR BT T4 2019 K
K 86.63%, EERAFEIINATE AR T M%E
& FEHRRITA (HI 85.63%) M. AT

PR REHTN 2.30 14T, &R NRIES .

2020 FJE, 2] MUKEES 2019 43
K 58.98%, = EALHE ML FH I U TREH

SSCRF 1S 11T ] ST 77 EL A 7 R o b PO 4 R R
&ﬂﬁ@&&%ﬁﬁﬂ%@%omﬁmnﬁﬁ
e e MEEH R, HAt BN SGIOR AT 1.4
B 23 ) LA S O AR AT 93.84%, £ R
o HL R AL ] S T DO B JRy sk TR A K LTI
R, X AEN TS YR

£ 9 2020 4R 8] A S AT B A L

(f4s: /2. %)
(39.00 275> AMPRHl— 1L aw (14.36 1278) Py B | ok Y
TR AR AR . wmtss | s | sios | L T2
2020 4RI, 2 ARG 2019 4RI P — 1L A 18.13 | 2247 11’qu'
AN o oA BESCER 2 E Oh 23 w) 0 i BH 17 4%
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87 H 7 L i 2%

i 957 | 11.85 1~2 45 2~3 4F;
a1 BE T IAR 4% 14EDIN; 2~34F; 3
R RATR A °20 | 644 fFBLE
VU1 BA A8 @ :
N 1.24 | 154 2~3 4

&3t 75.72 | 93.84

PR RIR: RETEARSE N 5 FHIRS 2

2020 “FJK, AEMfEIRE 2019 AFJEHK
3.47%. 7 7 A7 0 5 2 el A AL 60.97%)
AT T (5 39.03%) #yRK, Jrpt-Hufd
B AL, A 2.05 {2 o) 1t
{8 AT SZ B

2020 &K, A FEHRRBITE R 2019 R
Hhn 21.13%, IR e T K TR

2020 F S, 2w [l 5E B AL 2019 EHE K
21.01%, EEZR 2020 M AN E E T Fr
o AFIMEES T FE NG RELKERY . Rt
HHEHTIH 3.50 /27T

2021 4F 3 HJK, AFHEBE 2020
B 2.52%, BEPE ST AR B T e
AT 2021 4F 3 H IR TRAT 3 I 2020 4 i
o 72.19 1276, FHAWRIBGRE: 2020 K TR
74.31 1270, FEEZ P ERIUR H A SO
FRFH

2020 )i, AFZRT A0 16.30 14
76, BIEHRME 4 2.30 1270 (RiE4). Hih
RIGR 7.92 {270 (BT RISOK R 4.03

fe.o0 CHBERIT) FIfi1e 2.05 1470 CHbfER
B, 32 FREL] Y 5.00%.

3. WAL

NIV ERBE K, VAT RN
AE, HAEERBERZ KR,

2020 i, A F A # A & 159.79 1476,
&5 2019 fE K- 9.88%, FE ALK A, &
AN FRAFNFI I BE A48 0 A 2. 2020 4\ SEi
AR I A I B 0 2.00 1276 10.00 127G
AT BRGSO A BEARAFIAR S
He F3E 2 5 6.26%- 79.12%F1 12.80%, /A )
Frf 2 B ah A e VR

2020 FJiE, AFRTEAL 12642 127G,
B 2019 FEJEIEK: 11.21%, 35 R /A H 2020 4
FEE B3 ] 52 W77 9.77 4270, &34 H8 i vt
RN, TP CHABTEAR AT AF 5
ANFERE R BB IR L1 3 PR R B
JEAL o

2021 4 3 HJi&, A A # 4 160.83 14
JG, #2020 4FJEMK: 0.65%, TE R A D HH]
T K BT

NI AR F AR R, R EF R
i F, BERZHEESE K,

2020 4FJiK, A A AR AL 2019 4IRS
1 19.20%, FE R G ETE

£ 10 28] QAT ERMARFA (42 2. %)

y 2019 4EK 2020 4EK 20214 3 AR
#H S i b £/ e &8 =124

R R 1.27 0.91 6.03 3.63 7.24 461
Hofth RiA R 22.70 16.28 30.40 18.29 28.11 17.91
—AEA BRI S 1 £ 15.11 10.84 29.56 17.78 29.56 18.83
HAt ) 51653 0.00 0.00 1.46 0.88 1.46 0.93
W R 52.31 37.52 79.17 4763 69.00 43.96
KR 45.73 32.79 46.46 27.95 47.38 30.19
RLAS 5157 22.80 16.35 22.40 13.48 24.40 15.54
KIARATR 18.60 13.34 18.19 10.94 16.19 10.31
El27ikigits 87.13 62.48 87.05 52.37 87.97 56.04
il st 139.45 100.00 166.22 100.00 156.96 100.00
E: Ll RAE R ARAS SATA A AR 20 HARAS) A B NIRRT SEE, KA RANKR G A

TA KRR BATAARIE N A M S0k 32
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2020 fEJ%, A RIS FATEL 2019 RS ifgf%ﬁjK 4139 4355 43.78
K 51.33%, EERFDIMER HAl R KIIFTE | 1o | 9900 510
I 1 A 25 5k 471 A P b bt ' ' '
B BB AR RS S B CHTEL - E: AR AR BB SHIE, KIE AP A RS
2020 4FJiE, 2 A] HABMATHEL 2019 4% CIEE RN

MK 33.88%, F N H] 5 1 FH TN R e Al
{87 B T H B B A 00 AR K

2020 4F S, A\ N 2 AR B 7 i
29.56 1470, P N—F N B KIAE R

2020 4F %, 2 = H AR S 5 )k B
GO, AR OB R IR 6 S5 .

2020 FJiE, AFAERAN T 2019 R
AN

2020 i, A FEHK IS K 2019 4RI
K 1.60%. 2> " KHAME R E AR TR
VE A RS FH A5 AR o

2020 fFJ, AR NATRZFEL 2019 R T
F% 1.75%.

2020 i, A FHHIRAT A 2019 fFIK
% 2.24%. KHINATECONRE R AL, AR
SRR E KIS .

2021 9 3 IR, v wlffit S 2020 4
J& T B& 5.57%; ffiidi i BB A K.

A BB, 2020 SRR, A F 4SS
#2019 4K 20.03%, 47 A S 5 L KIE
PeFt, ARIEGE IBCOR. 2020 K, A
H) BT AT AR A T 45 TR AL L 2R 2019
EY RN N 2.03 A1 1.87 N E A, KIS
BEAAL L 25 2019 R4 2.20 H 43 A5

2021 4F 3 AJK, A 2020 4F
JRIEK 1.61%, %5 A 55 A1 A 652 55 40 o) o
30.54%71 69.46%, 15155 45M% 2020 KAk
K. 2021 4 3 K, AnBE-ifiig, K
135 55 % A4k Eb RO 4 3 il 45 A Ak b R R
2020 FFJRBAK . A AR5 ARG .

£ 11 AR ERFHL (F4z: LT, %)

BiH 20194F | 20204¢ 20214E3 A
R % 16.39 37.04 38.25
K15 86.31 86.22 86.99
LIRS 102.69 123.26 125.24
Agailiied 48.95 50.99 49.39

TAPRR: A TAZARYE A S M H-3 & B a2

4. BARS

2020 %, NS B RMAR K, BIKE
Al BT,

2020 4F, 23 " ENVYN A LG4 10.78%.
[FHA, A FE VAR A EL3E K 20.90% . A F) 7
AP FIE 2 B 2019 £E(1) 19.08% K F%4 12.05%.

k12 nNEBARAFEL (Blz: LA, %)

DiH 2019 4f 2020 4F 20214E3 A
ERIZION 26.88 29.77 6.06
ENAE%N 21.59 26.10 5.25
31 2% 1.13 0.80 0.24
Hreh: #HERA 0.00 0.00 0.00

R 1.16 0.86 0.25
045 3% -0.03 -0.06 -0.01
HoAt s 0.60 0.60 0.00
GRERSE 4.60 3.39 0.56
EOVANEZRE (%) 19.08 12.05 13.43
REAR R (%) 1.46 0.97
B2 (%) 2.49 171

E: 2021 4 3 A MR ER ), AR AE
FA kR B TATARIE A S SRk g

WlaI B F T, 2w 2 B R A B
2 F R4 . 2020 47 B 2 F %5 2019 4921 0.33
275, 2020 2 =) A 9% FH 26 i 2019 4E 11
4.21% R P4 % 2.69%, 2 H] 3 18] 2 F #2415 71 v
G

2019—2020 4, A "UCEIBUF MR
0.60 {276, TEA “HAhkas” s FH, AR5
S SEPUR]YE A 4.60 12 7CH 3.39 1476, 2019
—2020 AFH AR o5 RSB E 4 A
13.05%711 17.72%.

BRIAER T T, 2020 4R 7 B B P2 I 2
AP~ s R A A A LL R % 0.49 ANH 4 14
078 N RAl. AR R T

2021 F 1—3 H, ARSEIEENRAA
T 2020 AR 20.36%; (A HAFE &
AN 0.56 1270, EMALEZ 13.43%.

www.lhratings.com

15



HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZ IR

5. AR

2020 4, NS B ENAL ALK H
BX, #ALAEAARB LA L TH, »d
KAREREZ., §TFEFEELT KA, A4
st & T 5 KA P e Ko

SENEHI AT, 2020 4F, AFRAE
TSN AR I AR B AN -2.18 1400, FER
2N F B T R ST S USCEI I I 4 2019 A
N FE 40.52%F 5 A EIWEIHARL S B S A
KP4 E A |5 1 PH T & BOUM LR &
2 F AT A R ] AR 3K . 2020 4R A
AN 34.77%, % 2019 4 F[% 29.00
NED A, WEURERE.

(13 NIANELREHA (B2 2. %)

iH 20194F | 2020 4% io_z; ?
BB IMERNT 41.64 38.89 -40.95
ZETHE BT AN 38.23 41.07 -32.16
ZEENSREISF 3.41 -2.18 -8.79
BB E I E NN 0.06 0.00 -0.02
BB S E I AN 2.54 1.04 0.29
BRER SRR -2.48 -1.04 0.27
EINEH PSRN DT 44.28 58.79 17.94
FEIEHPLER DT 39.89 50.44 18.18
ETENRETET 4.39 8.35 -0.24
AN 64.77 34.77 22.74

FHRIR: RETEARE N M 5K 2

S B 5T, 2020 R R VHE S 4
MANER/N; 2020 4 R B GHE BN & H 3
FUNFEE AT IBLE: - 2020 0 FIHCR I B 7
A IR R AN -1.04 14 TT

2020 A ) 7 G A eI N YA
PSR BN BL4: . 2020 42, AT B RIEEI
S RPN K, FENLEEFS A BT
PII4 .

2021 fF 1—3 H, ARGEWEININETR
th 8.79 1070, FERSATIUH KA. #H%
TESNILEFIRA 0.27 1470; B PG s I & 15
H 0.24 127G,

6. ZfrAes

oS saIARE Ak e ) R 8, KR AE ) —

&, AE—RORAF AHRAR, FENE L
FRALBFFRAT OGO LK, 2 8] BARBR AT AL
kit

& 14 SRR AE A A4

B 2019 £ 2020 £ 202143 A
(&) (&) (&)
FHAERRE 138
WHIERE (%) 464.15 347.45 387.19
HHER (%) 233.97 190.07 205.31
Iﬂ/ﬁ\%ig’%% ke 0.52 0.43 0.25
KHEMRRE SR
EBITDA
S 5.95 4.94
EBITDA Fl &%
5 (5 0.84 0.65
AR %
/EBITDA (fi) 1r.21 24.95

FA R R BT AR S S 4Rk S

MELHIEE i RE 1 4R E , Bi% 2021 4 3 H
K, AFS) LA S LI 2020 AR
BHritm, eSS LLE T TR, 2152
BRIE MR 4 )5, 2020 R A A I &M 6 4% Lt
N 0.04 £ . Z5E UL B Sfabs, Anl R
VAL &R

MK LR 1 HEAR R, 2020 4F, AR
EBITDA & 4.94 1¢.7t, UIFNESENE. A
EBITDA F| B 5 8 A Fr F B, 48 it 55
[EBITDA AHrm=E, ArKIEGRE I —MHK.

%15 HE 2021 F 3 Jks 8] 3 S AR 0L
Gz L. %)

NI TR HEARE | bR
VU 1| Sl A PR 5T A 2525 | [EA 4
{7 B T 7K 95430 B PR A B8 ) 1271 | HEfH
VU 1| BH 2 22 AR A TR A ] 1168 | EHA M
T BH TN RZE B 8.08 | EHAM
e BE P — L B A PR A 727 | EHAM
gmmmﬁﬂﬂ&ﬁﬁﬁﬁmﬁ 374 | EAEML
AT BH T LA T A% A PR A =) 3.10 | EAHA

i 71.83

TR R B RAE

HZE 2021 4 3 AR, AdXMERRE
71.83 147G, HLREEERA 44.66%. A FHHLR
AP35 Ja T BH T A Al 2 T A E AR AR
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BOK, AFE— R BUH T KUK
HZE 2021 4F 3 AR, AR LHEKKRIF

>

o

A 2021 4F 3 HIE, Aa3REaITR
& A 142,55 120, A H A N 33.90 12
TG, N A R A Sl — .

7. FN S H AT

A 2021 4 3 AR, BFARIM®E™. ft
A #5530 5 & FF HARH 97.62%.
97.70%7#11 97.54%, H A5 & IF AR EEAR—2,
REAREDRN 5 A FF 421 100.00%, A F]
N/ SN S R /N 1

+. FEHAGHFETEDS

BE 2021 4 5 A, AFAFEGHFERD
J£11.90 1270 H“16 R fF/PR @
FEATR, DEMEIEA, BRI =
kL, oy ARSI R RAT BB
20%. fESMiFFRHEEAREIEME A 10.40 147,
I 7E 2023 4F. #RZE 2020 4EJE, AFI4EH
P2 IR % 42 J5 N 13.71 1278; 2020 4E4
EVESIPLEMANE .. SE TSI &R FR
EBITDA 43 %24 38.89 147G -2.18 1470 H1 4.94
{678, NAFHFBAIF IR AR S IE(E ) 3.74
. -0.21 f5A1 0.48 fi%. A FIXHAFELf 5 fr e
oL R 3R

%16 A GSMmMAREEL (F4z: e, 1)

W B faAME
RAEFER KBRS E&H (2ot 1.50
KRAFE T AL (270 10.40
ARG IARFEERARBINGHEH (5D 9.14
ZE RN E TN B R R G A & 16 H 3.74
) )
L ETH BN I TP A KA L i A W A 021
) '
EBITDA/ARFFEGIFALIEE (5 0.48

E: L RFEF A MG RLF=RFELBMEELT-RFR
EAE F A0 2. I R 248 R KA — M 4 34% (2020 F
12 AK), CHBTRE4; 3. 2FFHNLANE., 2TF
IAFE 4. EBITDA 355k A L5 & 48

T RR: TS TAEARYE A 8] F A RE B A e

BARE, NSNS RANENFFEMS
KRG VEMHIRBERE JI5k, AR &8 I E i
BN R 55 A S E L IREEAE ], EBITDA
MR AR GV ORI RE D 1 mT, A = A3TH
Il — & e SiAT R 77

ZBETETE, EpGEH NHER A K
WG 90N AAY, TR SN E . IR
N €16 EEBGUPR e SRR &M
ANET S A ST AR AR AR, FE AR R e Tt
T “16 EIAUPR A BT 24
PEo CRERE T L (R PGHE HE 1 R B 4H O AT PR A =]
2020 F FAAEKIAE HVEHHRE ).

+_ \ éti’ﬁ

B BB 4ERE A | ARG SN AA,
YERF “16 MEBGUPR HER” KIMEHSESN
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M 1-1 #(F 2021 & 3 AR ABIBRNEEE

Ry BH T [ A7 B B R

100%

VO 1 BH R 8 X

FE VA BAT IR 2> 7]

e
L
el
% T it % &
# 7 % % 4
2 i

AR IR: N8R

Bk 1-2 & ZE 2021 4 3 BRAFRTEFATE

Ak 22 Fx HEMEA o k4515 Rt (%)
TRTBHAZ VR R A PR A 7] 50.00 LyR|A=gi 51.00
U R S T AR PR A ] 7500.00 M. T 80.00
{81 BH 2 R el MR 4R AL A R SR A 7] 500.00 | [l ARAE K it T 52.00
a1 BH PR AR B IR S PR A 7] 3000.00 [EE:Fi &4 100.00
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www.lhratings.com 18



HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd. ERE?}]{:%{;}E\%
fifh 2-1 FEMSHIBRIEFR (hast0m)
HH | o184 | 20194 2020 4F 2021 4F 3 A

Tt 5 58
MEHRHE” Lo 2.86 8.58 16.01 9.56
PR (o0 276.26 284.87 326.01 317.79
&N (270 162.72 145.42 159.79 160.83
B S (oo 5.00 16.39 37.04 38.25
KM (2o 89.52 86.31 86.22 86.99
LRSS (2ot 9451 102.69 123.26 125.24
BN (1270 22.62 26.88 29.77 6.06
FlEES (1270 4.09 4.60 3.39 0.56
EBITDA ({Z70) 5.79 5.95 4.94 -
ZEMENER (2o -22.10 3.41 -2.18 -8.79
LB R Ay
BB R IRE (VO 1.36 0.90 0.68 -
TR E (U0 0.19 0.20 0.21 -
ST R IR (O 0.09 0.10 0.10 -
MEUWAL (%) 50.87 64.77 34.77 22.74
BAFNERE (%) 23.04 19.08 12.05 13.43
MR (%) 1.24 1.46 0.97 -
HHERWEE (%) 1.96 2.49 1.71 -
KIS H AR (%) 35.49 37.25 35.05 35.10
EEHISE AR (%) 36.74 41.39 43,55 43.78
B ARE (%) 41.10 48.95 50.99 49.39
mEtLE (%) 893.35 464.15 347.45 387.19
HELE (%) 475.71 233.97 190.07 205.31
ZEIERA AL (%) -93.31 6.51 -2.75 -
WEFIFISE (D 0.57 0.52 0.43 0.25
EBITDA FI 254 (5 1.08 0.84 0.65 -
AR SSIEBITDA (ff) 16.33 17.27 24.95 -

E: 1l BWAZANMYRE, ARED RIS HIETRARK LS ATHEEMDER: AR, HBART; 2. KAREHN S
KA AT B 0 BRI AL 2N R I S AR ) AR B o 69 Ak AL T 3ol NJE IR $-4% 5T 3. EBITDA/F 12 A £ 4+ =EBITDA/
AREPRIFM AT FEAE, 4. N5 2021 F—F EM SR AAET T

TR RR: BRETATARYE N 43 232
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HH 2018 4§ 2019 4§ 2020 4§ 202143 A

W &HAE
MEHRHE” (Lo 2.84 6.81 15.08 9.40
=R (o0 275.83 280.40 318.67 310.22
Fifi#E s (2ot 162.69 141.37 155.83 156.87
IS (oo 5.00 16.01 35.38 36.60
KA (oo 66.50 68.53 66.84 69.66
A% (L) 71.50 84.54 102.22 106.26
BN (2o 21.93 25.83 28.67 6.06
FlESE (1270 4.07 457 3.37 0.58
EBITDA ({Z70) 4.07 457 3.37 -
ZEMEEIN AR (2D -21.70 6.42 0.74 -8.79
Wt ek
BEGBUR RS (VO 1.32 0.87 0.66 -
AR (SO 0.18 0.19 0.21 -
R RBRE (DO 0.09 0.09 0.10 -
MEUWALL (%) 52.48 67.36 36.11 22.74
EOFEZE (%) 23.65 19.69 12.42 13.46
BREAREE (%) 1.36 1.59 1.06 -
HHERWEE (%) 1.96 2.54 1.75 -
KA AL E (%) 29.02 32.65 30.02 30.75
EEHISE AR (%) 30.53 37.42 39.61 40.38
W R (%) 41.02 49.58 51.10 49.43
mBELE (%) 891.85 451.10 339.26 378.69
HELE (%) 477.00 228.21 188.34 204.25
SE MR A6 (%) -91.91 12.19 0.94 -
WEFIFISL (D 0.57 0.43 0.43 0.26
EBITDA FI 254 (5 - - 0.45 -
S ER S IEBITDA (f5) 17.59 18.51 30.34 -

E: L AWAEANRE, RRETRY

fo-%c4E T At 2 B4 b 5 5] MTA A 20 257

RGP AR T AT R AN S E; 3. A8 2021 F—F E M FRE AL F T

FARR: A TAAREM SR A 2

IRAF AL, HIART: 2. 8 iR
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fitfF 3 EFZMSEFRITELR

5 iR & R

it B AR

K IEAR
Y RAUE R AR
FROEER AR | (D 2 4F50E: WMKEs CRI- D 1 1E#Ix100%
EAINAEE SRR | () n SBR[ CRH/ET n 49" (1/(n-1)) -1]x100%
FE A A1 K
FEYRIERR
B GBUR B RE | BN CPE8 RO R 4+ 25 S 2245
RS | B R AR P37 540
SRS R BRI | BN E R P
AN | A ER T FREE57 SR I & rENE N x100%
LSRR B 7= A | ORLSO K+ A RSO+ ARG 158 77 i i 100%
BFIERR
BEARWER | GEFE+3 RS D 1 OITE # PG+ K57 5+ 5 45 ) x100%
RS R | PRI E A A% 100%
MEFER | CEMRBON B A - g KD 78I A x100%
RS LEMIERR
TP | SR B B 1T x100%
MG ERLLE | &S (KFRSHEMS+IrEHNE) x100%
KRS R AR | KIS KRS+ 2D x100%
AR | JHIRREU A L 2x100%
KHE R B S11EAR
4B % IEBITDA | 4 #B 15 %% /EBITDA
EBITDA F| 5 %% | EBITDA/FI S 3 H
FEHRE R A 1TEAR
WENEZR | FBE P &R sh 6l A i 100%
WALLE | G ATH-HE1D IRB76E11x100%
SEMERAN AL | L EVED I E UG B0 7 55 7% 100%

R e

BT 52 55

VE: M E R B re=1

TR T S+30 5y M SR 7 + N U ZE 4y

T 5 5% = 0 o+ 58 5 Y S R A7 5+ 6 P U (0 AR B0 0 o+ A 2 908

KIS =K IIE R+ LA 5 77
e 55 = 5 55+ K 5 55

EBITDA=F{i# £ 40+ 3l HIA A B S i+ % 527 417 1+ 4
AL S =B A A JE S+ 3 GRS S
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ccc 55 IR IR BE RIS T R IO 5F AT, i 9 XU Al e
cc FERR ™ B AN ARG ORAP BN, BEARANRECRIELZIE 155
C ANREEEIE 55

Bt 4-2 PREAGHFERFRREREZX

HRE B TR B8 SR 0 B L SR AR5 S5 4

it 4-3 TERRERELRHE X

WA BEAE VPR B B S Rk — R A2 A D7 U RTT] RERE R VRN . BRA BB PR B
XA
PR RERE & X

1ETH HFHERZARKER, RRAEHELIRTHR AT BRI

e ERROAEE , RRIRFHE ISR AT BETERTK
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Kt RS IR S R 3R T AN BE A VAL, ARSRAG SRR T Rede T PRAREAN AR

www.lhratings.com

22



sSEEEERDBREAS

China Llanhe Gredit Rating Co.,Ltd. T IR AR

WF 5% 5T

L AR E IR AR R G5 B RUERER PP AE R, AN T HA R 232 B (K AT W 30

2. ARERBCABRE REH, REPHEB LMD ANF RN 2. HENRA;
GRRALAN, AR LN EFTEMARL, HARH T EMRASRE R AR,

3. RGBT AR AR A BRI LTt R MR SE B A AT R RAIE s AR ITFR S 16
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FopR. HH. ZLSREESIRRATEIIT S BINEAIRR R T, IR AT A B AR B A
B RALE 5 =07 B AL AR AT Ja R ST (T

6. AEARTAEFH 2 F AR SR ) B A BRI 5 4 9% e Tt 2k

www.lhratings.com 23



£ 3% 9 v

B4 (2020] 3034 5

k& VA5 P A5 IR B A e BRI R R R PR
A ERKHE R AHATE T F0iff, R B RS P @3t
HERARAS ERKAERAFRAN AA", WRRENRE.

Fr b

bk JEETEAREEE M RS hE ARMEAEI7E
Fiif: 010-85670696
58 010-85679228
#84. 100022
hitp:/Awww.lhratings.com



BsSZEEYGHEIRAE

China Lianhe Credit Rating Co.,Ltd.

FRKIME R IR BRIRAE

B Rt AR B RG R F]
2020 £ EAERAERAITRIRE

TFREER:

ERKBMERFR: AA"

WRRE: 1RTE

PR ATiE]: 2020 47 A 31 B

ARIFRERBNTR %, HEL.

AR A
N e, o A o SR V3.0.201907
Bk ARAR 4 b AR A5 RS | V3.0.201907

A LRIFBFEAFEOEAH CARS AR ER

AR &S

RRTRIERST T RREER

BT aa | VEER | AA"
i TIO SRR FHER PR
X R 1
ZE I
R 3
%=1 8 Al 2
A o TR FR 2
i I 3
GE T 2
7 R 2
EEST —
% - VerillEval 2
Vs VAL 3
febzhe 2
B R A WETH
ARSI 5k, BERE N BEAS N TS KR Bh "
TG T A F BRI o

RIZENEHKES RS AH A B, C. D E.FX
6 NFR, EHATIFMRIA 6 4, L BRI, 6
BRE; WEHEREHKEZ RS A FI—FT X7 AF
B, ERATIRNRI>AT A, LERST, THRE;
W 5535 A5 A UL = ho B4 B ATAR AT

B Jg IR AL R

SIm:

LT RFEH
HR#E: lianhe@Ihratings.com
FiE: 010-85679696
f£E: 010-85679228
Hetib: dew AR A E SR A 2 5 BARMY
e X B 17 & (100022 )
MdE: www.lhratings.com

TR =

BRE TSI A PR A (LU AR “ B e 5345 7D
Xt B DR HY T R B AE DR PR /] CLLR AR “ 2 a]” )
WIPPI S 7 I IR GRS 050, RENEAE BEAKN T
NS T4 T 3CRF: M8 R iz, FEE R IX K
W A R AR KT BAIRE A P 407
e . RN, BCEBRMEHRRER, A7 Mk fizs
ORI, AP % BAT A S 2
F) BT R SUE R AUE BT T, Il B AT AR A
SRHIEe NN o= g Vi)Y IPNESE D0 B R A= 49
{5 FHAKT 7T BEAT R A AR o

KRR, NP RS SR AR, ANrasit
R A IR BT AR Rk 5540 R AT FE IR, 3t — b F
= ARRL HOR AR TEA 5 LSS B IRE, $RTH
JEMV R, AW A mHR N R R, R
TRAE 55 RS B B o o — 5Tl A Rl Ak e R ARl 55
MREROR, AR T BUR ROT 6 2 7 285K
N, WORIEARRIAA LR S R EAIE I . G 5E
XA F PR BN RRSE -

e

1. XKEmaEkTySHEKFRE. ARSENL
B, BA—EN A8, WKz, S0k
TRFF RUF R B, TEHERHIX T 5 A R AR
KF.

2. HEVEMEEE, WEEHFEMRML. At
A [A] 42 i HH LR B B 2 R Rl LR 55 R
fe, SRS EE, \SEmRrsmAL.
3. JRARSEII5R, ReMENARIRELEE AH 7R KRB
XHE AFIARSL S 08, AR E K E S A A R
A FE R E S D ERAT AR IR BE BT AR A Ui
BPESE T HIZh T3 HF, R A [k AR AT 7 4 S
Bl A ) 2 SCATLAA B SR TE 55 22 J7 6 ) BEYRARL A5t
NCINE S e A AR R B

www.lhratings.com


http://www.lhratings.com/file/fcbd45c9-15b5-46c9-8bbe-7af30907bb00.pdf
http://www.lhratings.com/file/5adbcabc-55fc-4eea-867a-a40435354658.pdf
http://www.lhratings.com/

BSEETBERZAS

China Lianhe Credit Rating Co.,Ltd.

FRKIME IR

xiE

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
i)

FEMSEHE:

AT

i % 8 GRBOR 3 20 ()

SRR (%)

SRR (%)

EIA (2 78)

14 B Wi 2 2 (%)

AR N8 T REARMIH, BREFAEEE

ERITRRE:

Er BRSO AOR B AR SARE B RS AT £ 2019 8 A 1 B AT 09 A ik Ae
FABLE I RS A G

www.lhratings.com



BSEETGHEIRRE
China Lianhe Credit Rating Co.,Ltd. FARK I BRI S

o

— 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
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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
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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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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
fith bo B T GRABOGE T, & Rhifes & B
PAGZ fif A LI B0y 1 PR Ay o, 38 F 2 B SR 1
R, RERIMEA IR, BRI T A,
HEBNERAT I RAT DRI XTI Bl 1 28 2187 1 (A
HMEFTH NP DT R, 25 T I B 2 IR AT 16
LA, T 5 S 0 8 AE R A b A5 I3 b 55 55 R 51 B
T it SR eI ST S A T B R
SRR, EYIE 4 H 20 H, —FH LPR RN
TURR 30 MR, & 3.85%; HAEHATIKR
15 NI A E 4.65%. 4 H 3 H AT e xs
ANEATE [FIFEAE 1 ANE 0 s, I N RS R LA 7R
JATRBE R HE A S ZE 2 0.35%, HEBNHRAT
NI IS PR BhAh, TERETE R AR
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i, AT T 3000 1ZICHIBT L TG,
FE T E B REE, —2 LR
Pk 2 HIR, JATHIG 5000 12700 HEEK
LA, TSR SCNSEERRIE 0.25 A
BHor s 3 AR, EW S B b /INMRAT B Y
IS 1 34070, dE— 28 hagxs vt/ A
NAHEISE

(3) EIZF BB A AT YE

2020 F—EEFART AT HYE I, 70
451 (40 397 768 i 8 92 155 % v [l 0 5 3 A T TR R 1K)
i, HETE U E TG PR RT TR A, TR
WRIRTZIE o — A2 FH TR AR AR R, Ik AA T
e A 1507 s 388 o Hs i N ISR B BEAT 45 1 Y 7
4 TR M DATE JL T ) A BRSAR A 5 [) B A 7 g B
+- 75 >R PR 3 R 1) R AF R 0 CA R R b ) 2
TE RN T RCA ) A, SEIR] 40 Al A 2 )
FEEL T Z BB s 10 RN R B DL 48
G AR TR B 2 R B, B ot 2 15 JeR
LR IE B SR Bk b, S8 IR O
M AR 4R R —RBEE TSI “ 28R
KWAT”, RS E ARG, FBRE %

A A 5 B 24 52 B R, S BOREAT S HOH |

B USRI N R A R SR AR
JeBeA v St COE LI 4k, 3o i [ 22 B R
JEARBH A7 0 AN SRS DU 85259, X —
AT IE RS, T AT RAK

SRAFAERCK I I 77, 7] PE A S KR AR B AT

ARG B IRRRIL R, &5 V PR
HMECLSEI, A KRR U BEH.

T T G S 2 0R B I B T34, AR 2 L
NG LT K Sy BERT e 1 s, M7 1R Bt vhk
AN ERAEAR N N EL ., 2020 4F 4 H 17 HH
T RBUR SR 2, FESRIAEEINR “75E” T
YEJIBERI RN b, T RER AR Rl . RIEA
R R EAE. IR ERERE A RILEE
HERIEERS R . RIEEIBHN SR BARMES
FORELIEE IR N TR RS, 4E AT R A
FE2ARE KR T B RSk — AN HA I 20
T THM . e, BRI BUBUR 2

IARBA N, SemR s 3, AT HURR ] E i
BN TT BUR iR, SR e AR, H
IR ARG T IR o R ) B2 R 22
SN RIGIE L, 18 B AE L S L PR TS TR

REFRBITE S B IEM, 51 IR FR AT,
R e B SRR 2 TRyl 2 vl b
B2 b, 230 e ERSOH 2 71, 1K
ROH 9, @A S B . BRI A Rk
B, S E IH/NX i, 0o Se LA i it AT
RUERBORS BT, (et g™ lsiE T 2, 97K
LIS U P TR i g/ - = A 7 REA NKfoa| 4 SV 8
HMETR, AP S IR, HEE IR 2R, PG
B AN B S AL, B e R /A A A7 A
RE AT o B ORAF o P b B (L AR e ME AT 38 4
23, AR EE R R T k7 XU
Tt W, AR BT T BOR AT et — D RUR A
I B RCE 2, T E AL R8s, BUN
ANV F 157 55 SR AR B, BUR AL
IS AT T R B T o (R AN e A AU, B3R IV
BORT BT T BRI 25 [0 1598 32 311 2 &R LR,
HECLR ALY 5K, 2 BT 5 AE AR 225 AT X
6 2 B HR AT o

2. fEfRATIL R R

IERBEITIRBER, GHEER™
RS, (HEEEEZMET T TR, 15 R
AN BT, HEANIREEBK.

H L ORAT ML AE S A AN 52 35 | A ot (it
VAT AR IR & =l N A e (RS S/A N iy e (=1
EREW . Bt Sab KRS SCRE, U2
TE LR AR /N bl % e | PO () R T A T
TR AE FH

(1) gbiak il

A5 8 1) B R AR LR Y. 55 52 T 3y i 5 RIS 52
BOK, 2017—2019 AR #h 2l BF FUASAT 2 5301
N 174.64 JifZ. 5% 200.75 JifZ.76H1 251.31 FifZ
TG, B EAERIGK 10.7%, Hr, XSEAAZ Rk
N R MR AN 15157 Fifeot, % b4
RIEK 12.5%; K SARE5F RS TbEs 3T &
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NER TN 2.11 Jif276, 8 EEK T 4.6%:;
I RHUN 1144 Jifeot, B EFERTRK
7.6%; {SFCLEGRARFN 7.45 JifLot, B LER
TF% 4.4%; RWEILERAT & I ZERBUN 3.33
JLTt, B EER T 12.5%; LR R80N
23.47 Jifeot, B EEARK 13.4%; BUffiF
RAHN 37.73 Jifeot, B EFERMEK 14.3%; JE
SRl B I SEARECN 7.36 514IT, BEAE
KK 5%. #E 2016 FAK, EETEHKE
ATV AR AR A A A 19,120 12T, BAEWIHE hn
5,374 1270, ¥ 39.1%; 4> [E b rEH AT
FEEANN 8,402 5K, B FAEARIIN 2,372 5,
K 39.3%, Hrh, EAERG 18.7%, REK
AT 81.3%, [GE MAMEIEIRAL & L]
EErhn 5 AN E 4 . A 2016 FEK, @A
AL 7= 40 9,311 1278, B EHFEERBK
57.2%; 957 M0 7858 1270, W AERMK
63.8%: AFIATTEMERSRE 184 /27T, B b
ARG 71.8%, HFEEHRAITINE 51%:;
PRI L UE £ S R0 316 {270, B AR K
82.7%, HERIR LR 1.7%; FHIRTTT
& BT RN 607.5%, RGN 100 NME
Iy Re MG FATE IR, RNk
EIEMK, RN SMERTHTERE, %
2014 4EHK, fUEFE 2.17%, HEHILEE
JIInK.

(2) frzrfil s

45 Wind il giit, #2019 4F 12 H,
AR TR RWUN 4,767.89 147T, #2018 4F
KK 11.70%, 2019 4 ISR SZBUR 4 il AT AT
IBCRE, 5127 — RHIAIRE, SRERYLA
TR 55 B THOA BT B s 1T K Rla R AL
¥ 5 i A HL F ik 89.51%, %% 2018 SEAK AT i
TR, AT B . M FTHH AR5
IAIKRE, A 2019 £E 12 A, iR
B =AM IR E (h 22.43%) . 1R
B G 12.15%) FILE (f 10.76%); AR
2019 12 H, M&AME AU RAT 24815 45
WK, LRI AA J5], HEN 66.43%,

HEEEE 2018 4ER ETF 116 NEAS A, AA+HA
AA-Z AT T4 5 L4 5 R 7.03% 51 22.97%,
i LU 2018 AR 435l T B4 0.58 AN 43 s A1 0.34
ANE S s AR S PR R A B R AT AR
Al B HERE, Hor EAA A L ek R RS,
HE 2019 4F 12 A, gia Rz oy E 4 50
N 4,398.83 27T, i 2018 HEA MK 22.40%, 5
EEoh 92.26%, %5 2018 4F R N F4% 0.13 AN H 43 55
RAZTT T, A2 2019 4F 12 H, SabiafEHLI T
AR £ 536 24 32 AR KA /N AL FABEA5:,
W B 1) & B R AL 9 Tl (5 ik AR A TR A
A FRHG R R R ITE AR, B2
LR 25 A AR S TR AR L, DRI 2 4R AR
Ml 5% o5 Bl K 1) 4 Rl AE PRl 55 AR 1 6 oW AR R
BARAKF
(3) FHLLS

PR ORAE AR OR A4 F o e A 2 2 (1 XU 23
FUEEFEAE, B IRA R LR A R, Al LA
A AR Rl TS 4 OR A =] (403 2 AR o FRHAR 2 —
e 2 L=, B LM R BT LR A FI A B ) 2
FE RX FEC A 2 14 IRUSSE 23 B, ALkt b O 2 S 21
PR A B2 A IR R 7% IR, K
[ AR AR T & b 1 37 A8 Rl iT R P AR R
H B AT FEE AR A 7 B BRI AR B, 4 2 F
TRALA I 478 55 i AR 2B

AR SRR LRAT WV BEE IS B WL BUE A BT
&, M IEEIEEZRHTE, AR TITI ML
R

2 [ M A BSOS 7 T o A R LR R
KR, 2010 FFERITI IR EEHE RS
A AT (R BTHRIRA RS H AT /ME) &
e DLIE B 24 11 AN A SR AT Ml R F A A 1) 512 B e
B, 2015 4E 8 A, WEBEHl AR AT (Fl
VPR A R FE ) (HESR & AR )) i@ %n,
I 2 A B RIS BT BN Z6 A0, AR IE N Y AR
AT R R AR B I SEPR TR 22, 2017 4% 8 H,
[ % B Al Rt $H LR A =) B B AR5 (LA
TRIAR “CZ&A1) 7D, IEF 2017 & 10 A 1 Hifti
175 KB &4 E TATAENT TR, R 58
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VR AR 2, $i R FEBUR HE B X Rl B4R fR 4 7]
I AT R, - DREAT IR . 2018
F 4 1, PEEATREREEHEE G (RK
CHRERME T D) RA T E AL LRI — i

M — CGRTEVR <R BT R OR 2 =) B A B 2% >

VY T P 75 1 P 03 e ) AR M 2 (201801 5,
X () HE— Bk, w &R iR A FNL s
7 AR R LR P 2 AL A Rl e R AR M 45 A
Bl RO A SO S B L B PR A

2019 4 10 AR KA T 37 53¢, 37 %5
SCHF (A1) NARRE— DAL, Sl AR
MUR ARl PR 45 IR A i, 37 53U LA
THAEWR: O WEEER—ST K, ek
RS AR 5 &8 VAR E SR B4 E
Rl PR AR 25 43 53 EL AR AR A ] L A5 AR A
CIE Y IV AN K= S 20 =Lt R T
LM R EHE RS HENMAEEEIRE
MR SS, 2) AR, SRR
RS HEARML 55 B VP RHERI AT, SRS
Bl R AN AR A RS PR 3D TR INE R
0P 4% BB RUB BG (E B5 B AR AR R AT 5
PrifE, ALTEAHORA BRI (DY IR E ) )
IR 5 T B R0 B % PEL R DA AR, 1 7
AR A AR A F AR A IR SRR, 37
5 S R AT T 1 5 7 RIS i LK 17 R % R A
] 345 O T AS pERIROR , R AH LR 2 )
fE N E AP B AR T o LR, RS RER IR
T SEAT: 55 43 5 B AR AR %5 AL 30%,  {E
s B AH AR S5 A BTG A3 5 A R 4 Bk AH Al
25 RERAT AN NAE 5 Sk a ARl 55

AV KK IEH E RATE, BHEHRE
FPREEEHEAR: HEAVEERN R8T, X
BGOSR B R HRAEREA WS,
HARAF RBPEEHAL; REKZ G R .

AT, B FHARATUAL N 3345 FH VR 4 R AN
SR VA 1) B2 R ST AN TE 2, HORA LA SRR R
FAZ AE BRI G BN 2 5, R A5
OB A FEAN R, FHRATLAL) R R 34 1 B R AN 30
TLEURAANTE 43, TovERT HA AT RE F13 AT HER I

S PEAY o

FEARLRALSTUN Z Sk, THERHL Y 1 R
B A 2 e, 8 2 R BB kAT
Bk, DAt vt iieat . 48 ORI — i &
TSRS A T, ZREITaRN 55 E 2
T [ ik MARAT SRAG BRI h /A 7, B
FIRZEGE AT /N lk i 2 KSR Rl $HORBLR
TNV 55 B AT RESAEAFAE — € AN E P
BEAh, PHORHUR A 805 A 2 7 SR (24T 0T
A I T REHE o He FCSC AR RACEE AN R 5 XU
NV

IR AR R R AW T o S H DR i
N T AR OR A w55 KU, PRfE ROk thvF =
KRB LRI . H AT, HIRAF PR
PR SAR R 8 i S B L P9 7 L AR I AE 7 55 DA
Fr] SEIAAT IR T BEANE S RF s o AL B IR
L AL B I AR BAE A E WA, —
FEIE -t PEER R A R SREBOZ 2IRE; 73— T7
i, RN FHEELRE 1SS, ER B G BT
ARHBB RS, ToEn S, e
IR A ml R

A R AR AR 55 H SRR AT S 1) 1) i EL ™
5, SEFRPE 8 H Al 2w AR K77 5
DX AR ABE 745 T 5 AH DR 4 o B SEEBd fil  £f
17, IR LEESCIBRAH OR A 7 Z (8] A7 AR B A Bl 55 AL
KRR, 5 H B2 N B R A AR K SN T
J& T KEMRERA S, A SR KRB IR
Gy, — B —J7 LB e, 4HIRMLAY
K BUACES KU o

RAREGHRARBERELL I EE—
B, HRATLERZHRA, LB
BB AN EE .

LR A A 28 KK 5 25 WAL — & K
BRI, M2 GERGL T, $HIRA T KI5 S8 5%
SRR LN, 2017 EH G (GBI
AT ERAT W ATEAL & e, A B T2
LR A FME S5 RS AT R SRS I, EA T
AR ORBURATI R RFER AT B, BEARAT ML BT AL
TIAWrIG 5%, U RESPRA T o, HIR A ]
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gt 2t e, HRFIEHEEE,
2B ORI R IR B ML AR RS S
Bl B AMEHLEPR AW e, i 2 JRIE XS
HMEERL SIS 3 4H RS 5, —J7 THHE AR
AR B S SR T, 5y R S

B R RAU S, T80 A AF FHE RS S |

RS
=, AFRESREH

1. 3] %3

AR FRBEEAEBBITEARE, AF
HHEMZ D EE, e 2 LRk KB FE
B, BARE®, EFE. WHEFHETIREG KR
RIK.

AT TR NIEE, % (ARE)
ARG HIE, 5L T AR, HHES, e
MAE ZHBE A G BN, SR B AR RS
JEATFHMIR BT, R EKPIE DT .

AR R A F R EBINN, HEE S HE.

i 21 4% H B LEIAT AR TR AL, 3 A R e AT vt
ITHE . PR EWEUR . EER, AREA
TR S0 B0 2 ] AN B L I 55 TR
SR BEAT H U SRR, A B TS5 T R
LA FE R R SRARAIE, et 24 m) 2% Tl 55 ) IR 22

KA EFERH T BEFLR, A E S
2%, EHIMNBAR M, ERPSIOMA A%
BRI AT SR RE A A2 T
Ril\ i SRR S5 TR ARG T 555 . Ik,
T POE 2 R, IR A B R SRR
et WBITR KRG WS
A B2 7 TH A 2R, FEBATHLHIE B, 21
WHEZRFIZE £ SE4p J3RTH S T S T —5E
A BUFHBAT T IR RE . AR K B
et REARED, BETEARRITERE

bR TR e ERAT b M B B DA S R M SR

HRAS M ARAT B A7 PR 2> 7« o [ AR AT Ml M
BB R 2 EROR F B H OREEPIATBR 24 7]
ARG ISS, B 5 il il 58 IR ATk

BT, RENE NN ] N R SRS BT I B .

N 3 A M H A H A A AL
FRA 1B, AR TR A ES 140
THH, EF, SREEANAIHRERF. I
HIW BRI e & 1 IS,
AR AR H R S SR N 0
i S I B BER D 52, AENBI AL H AL 55 K
JEIMT 2L, IR, A F Sl RERE S
A ARG A DX 2 | e TG AR M S T
E, BB AT BT,

AAZERRREH 14, BlagE 44,
NAREREHERSEE, BN EFE T,
TR AFEEE I TR, SIS F 2 il
AR BRI R T 5 AR B4R
Rk, WEFCAE AT e [ CRATIREE,
WA rh R BE D ARAT AR A FE TR S B T
T8, HAFE &ML L EHZ T, RN
A Dk 5 s KAE BRI 15 F

2. NS

AR BTN EBEEEAKEEV S RREL
&R, (H B B BUR A ETWCR DR A R LR
WEMHRKAWEE, RRMFH— P REAE
FEALEBKF .

NI Y 5% B R T A 4R A R B AR
HUE R R A7, A w234 s, TR IR
AN BRI FE, T G555 T3 T AR
WAL S P — B IR E RS Sk Al
4 BB S R T B U R i E AL
WOl 5% 5 WAL F L 55 H G 2B A AR A i g 4R AR
W5 5 BEALIR T S5 e T AL FE 38 AR IR
HRE, RGN, WHEEZ LT
1o BIBME . HE G 5T, A F] R B A
M55 R AR Hil) B8 S8 8% ol 45 IR 5 B &% T 1
HRREs PR ERIRBE B IS &'
FEOR AT RIAL B S BEHR R W45 AR S T
R 5523 M WPV B, B G RITRAI  45 5 4%
HRRE s LREE B TR B IFHES) A 7] R R e
MG E T RISGFIARE ;s 5 TE L 7 5T 4 G R
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FERE Ve i A AE R PAT IR O & A T
ETAR. ~FHIHGIER B IR % 2.

Bt ML 55 R JE (K AN Wi dfe st Dtk — b it 24
Al AEE B IRIEA IR AR, A FlE IR
A 5ERE — RYIERIRL, WEATEL M55 IR
W55 RSB B EEET . N BRI T .
2019 ¢, AFIFRE “HIEERAE” TS, e
I EE BT A (HIBEVCSND), I EAEIT 2R
BRI 24 T, $ETT T 4w E B R A
LA SUEFERy, 2w oS AR R skl
R, 2. GBS AN E A
AT HEAT )RR T, 2019 AR AR TE 91 ANDH
BIUH T 2 DU, FFRFSHES I B L AT

WFRTT T 2\ USSR HIREAL AT 53— 7 T

FEAT 27 T ) S AR LRAT W B R RF S R 1T
N A RIS E AL S5 SRR X A ® P R
BRI KT B R R

3. HREEHLX

AT EFUHEFAEY, EEZRFLEL
FRERSHMMRARGRER, SERRRER
12, SEXERNEMBRERE, RABERIKT
Ktk

LT RN SRE, AFRR TEOVFEER
L5128 S AR B 250, BB TR T —
SERTIAEM 1. KK, AFHELL “ IR H
BEORIRH . AT LR RCR” v AR,
HEB 2 ) 2 T 55 AR A R e

— 3T, A FPRIRN s Y, TEE

RSO R AT NI ALIE , AN 56 3 e AR Al s

H R S W =45, B E A
[ <R R LS S ), (Rt B e RiE P
B RANIZIRE SO S5, Ny KU B Y A
P25 IS ) ZCBUR  7 , FEHR I B BT e A0 I
O “RMEAR Rk B, F2dEE S ATk
S T3 —JT T, A ARG SRS L K5 REAR

FELTE MTIR IR BATAEIAET N, Bl H s

AR AR BRI, WM D 3R
L ARBESEE, R R ANTHEBEHRN,

e ERRHOE E 6 MR K R,
S T3 T 55 PR RS PP e AL D T
M5 FE, Fe 0 TR RS, B DR GR35 Aa 2 4h
J&, $RTHATFE TS5 %O 5E S T

m. AEEESH

1. 2N

A F) B E B 5 R E G CRAT T 2009
SESLA R AR R AR NS i K E A
M A, A B R ER T A T B
ZRSHBNMEFE AR, HEBEH O8RITZ
[ 2% B L& P BUR MEARAT - A RITE R AR A E
B G AR T BARK I3 A RIS
WM FE A 10.00 127G 2018 4, e B8 H
FEE WA T B b A s i JEEER, 2
A 43 22 R AR o W AR A 388 i A 1) g gk AT 4
Bt #E 2019 AR, AFNEMTEAMEE 30.00
127G, FEASE 7 B AHRAE AU BE 1858 - 5 ME IR,
Hh L3k VAR AT TR 4 [ P 1) 90 SR B %
F L IRTESE 2 7 A B BEIRAR A T SS K R T
B 1308 i E IR A R I B RS T A FNR
B R R AR TS HE

1E (R HHAR A R B A6 & — RS
WEBGEH G ME 5, AR BRI,
HIZ A 5t 8 ST A R, AR5 K R 2]
T AU AR BB - 2 5] H BT R AR AR
Z AR F, A AR TR AR 55 .
o, BRGNS 55 T TR] B2 Rkt FE ORRD B
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0.10 3.32 4.52
84 26649 864
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A7 55 30 8 0 B o s SRR T T, A A
T B S SAEFEIEH AR5, ATENLIY
DL B8R 34 28 P L S % i a0 L T 4 LA Dy
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(2) AEakfiaRil

2 7] R4 I B BUK F 17 K AE SR 55 R
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N A B S E BN SR AT AR
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PP EAFINE, TR PRI H SRR
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FeR N AT A, ARIE B R PR 55 1
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FERM BT GO S UG BT R % . #iE 2019 4F
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23\ AR R BT ARk 55 A B AR R A
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AR, o~ FER IR VA R A B LR 55 T R 1Y
[, 2 8 BURIR ], B4 48 PR A I
TRV 55 KA, 2019 AR PRAS T 48 fRoll 55 A0
JE4678 00 55— J5 T 22 7 5 B SR |
B A F R AR BE N SE SR, B U
i PRUEDR PR JFIA DR PE AR S ARRL BE4E fRoLL 55

TE 57 BCHH PR IR 2 55 1) (R gk — 25 =F & 4R AR
SNG4 5 WS A AR IE £ BR 55 S i B R LRl 25
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%,
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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
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ZE O DT A 1 £ o HAS FH XU 2 85 T2 1 14
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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

www. lhratings.com

13



BSEETGHEIRRE

China Lianhe Credit Rating Co.,Ltd.

FRKIAE AP RIRAE

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
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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
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® EH FALAFTF

IS 28 B 5E B I3 1R 25 S IS E M 45 30T
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ISR R . A7 BT PRAEE T SE, 42
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FARAER o
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M55 RS
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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
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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
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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
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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
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FEWERITERZ, TiH £ 2480 I X g It
RS, AFAE—E B S AT ML XU . 2019
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A ORR R ETHE S, PIE R B
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A ER I 0 N ] S A AR |
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SN 5.96%. 3.82%F1 90.22% (W3 5).

A5 ANEERABESRPESA i %

& IR 2017 $EK  20184ER 2019 ERK
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1—24 (F 14 5.73 4.16 3.82
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|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
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k6 maE) RS AR 15 %
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ESES 0.20 0.06 2.77
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w5t
EiEN
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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
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THERACEE R 2.54% . AR EXHRE IR
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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
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DU B RS T B . RN, &t al Es:m
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FIEEEAE . FEANIEAR RS . TR AOFE R 12
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N ML S R R ARG TR, A AR 4y
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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
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Fofh S5 it 1.71 9.24
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PSRN 40.50%, 5 BT, Hd, T
WSCHE £ B B AH R IES £ HE 2% 4 00 3l o B B AU
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2. RFERE
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