i %5 2

&4 020201 3341 5

BT ETTHARAG B 2020 £ 7 E Hik 8 6 KB
Fmit—Mfnd (Z8) e ARARITEEo it #iE
2020 FTEE R B RBTHBE —BEH () EHERH
AAA.

g N

‘..*,' lr\_\«\

Hodib: JEETHBHEEE IS AE2SGEABURAETE
Bif: 010-85675696
%3 010-85679228
filiéH: 100022
hitp:/fwww thratings.com



BEZEETBERAZE

China Lianhe Credit Rating Co. Ltd.

o7 BURF— A 515 AR R3R S

2020 £ T E[E7X B A X BUT B R E— kR

— 8

BRI &

e

= .
F RO e
Pl e N
3y

" p!‘l\\

iuﬁ&ﬁﬁ%ﬁﬂ%ﬁwﬁi

V3.0.202006

H T U (5 R T

b7 ORF (5 H AR 1R

V3.0.202006

Fr BRGNS NG TAATRE

FRPREBRFT D RRLE %

sy | MEEHAR | 4
S5 Bk e

g | C HWERBHERRR | 3

BT VAR T 2

MESHSH| Mg 4

sk R 4

ShEET 4

EIBFRAAERRARhRKESYNS A A B, C D E F£
6 AN, BB TSN 6, | BRK, OHRE; M
EABEFABRIKESRN S FI—FT &7 M55, S08F
FMRGATH, | BRI, TERE, MEAFSEHFAL=
Fhp P B S AR R FIAS R

SR F W L M ORI E 5
F et
MiF8: lianhe@lhratings.com
FLIE: 010-85679696
fEE: 010-85679228
Mtk dbw TR R E SR A 2 5 BARME
KJE 17 & (100022)
[ 41k - www.lhratings.com

FRLE R

EFTEEEHEXNSEEFT RKEK
. BRI EEE ). RIFIIBUMIAE,
REHMEERAR (BLFHER “BERE"
W 2020 T BRI EXBUFERE — &
G (ZH1) (BURERR “AE—MR SR 2
A RE IR I RS, BE 2020 T E [
W A X AR s — i fise (2D FR%
R AAA.

Wﬂ@ﬁ

. THEEBRXEDHRIEERX,
E@%E%ﬁﬁ*ﬂ%ﬁ%%ﬁ%ﬁ&,¢%
BUFES & RBURS A TS T K38, B
SR Ll

2. TEREKEHEXSFREEEK, =ik
CEMIABTRRE L, RRE IR B AR
TE KB R XS SER AN, ZERE NS
Frsh. Pl ETISER, JT AR BRI R
2%, 2018 LR E B R FILL R i, 43
BWKHEE—E8 FTEA.

3. TERKEABXEGAEW hFFEEK,
BB B A TFERERAE, o e ® S AR
B o — R FEFM SISO 3205080 [ B BUR %5
(K & B Frissh, Bl & th 54 E A
BMHALER. BUFEESWATEZEEL
HiAF AL LEUON s B = T i B AT Rl s X
KR MF S BN —E R . 20204E W IR R
(149 3 S il 248 928 1 B0 oK M 7 W BB S P 4 R
P

4. AT E (B K B IR XU 57 45 R
BRER, H52EEIMETHELE DS, HE
HAE R AR AR E kb Bh, BARRER
. THRKEBXEET —R/IIHBEE
BUHIRE, RBURFIHE R 5 RSB ViR 4 T AR

www.lhratings.com



BSEETGEIIRZAG ,
China Lianhe Credit Rating Co.,Ltd. i@ﬁﬁiﬂ”ﬁi{ﬁ#{gm i‘Féﬁ\%g\%

5. AW — i A B B G T E Bk R X — K
NIPEEH, TRIEE X BAIIERA L
XA — i PR PR R L o

ERLERE:
TiH 2017 4 2018 4 2019 £
X A= il (20 3453.93 3705.18 3748.48
X AR SR (%) 7.8 7.0 6.5
NBIHX A= E (o) 50917 54094 54217
=WPL A 7.6:45.8:46.6 | 7.6:44.5: 47.9 | 7.5: 42.3: 50.2
TolkigmfE (o 1096.30 1124.50 1270.02
Atk T BB (127D 3813.38 - =
[ 5 W P R B (%) 42 -18.2 111
e B R E A (278 930.45 - =
HEHPUEA (20 341.29 249.16 240.62
WAHEER (%) 57.98 58.88 59.86
AFIFSCRSN. (6D 20562 22400 24412
— AN AT (278D 417.59 436.52 42358
Horfr: BN (2o 270.30 298.30 267.50

—RAFETRNIE K (%) 7.72 453 -2.96
AN (275 826.05 868.55 898.56
— AN St (278 1655.65 1735.71 1649.95
— AT AT (278 1372.78 1419.06 1438.29
W EHZE R (%) 30.42 30.76 29.45
BUR MR SINETT (27D 108.52 121.27 118.68
WIS M) (L) 1352.16 1426.34 1440.82
HTTBUN BAEGTSSRB (LT 1226.26 1388.45 1658.63
T BUN 655 IR (278D 1375.9 1584.9 1866.9
T BUR i (%) 35.50 37.47 44.25
7 BUR i 5% (%) 90.69 97.34 115.12
TR R T AL AL AR, T AR A% R 2017 - 2019 ML
REBREF

Er T RTHBEE RKR

WFRAHE:
o | gt T E L WREAE | W

b7 OR3P 0 v
AAA | 202009 [t B mg | SOZRAD | e
V3.0.202006
aan | oowoians (e mwsy g s ASIEDIEINEL | o

A ER R KAFAIR B 49 BARE T B AR A B )

www.Thratings.com 2


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/reports/B010775-P49162-GZ2020.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/reports/B010775-P12682-2019-4-1.pdf

BSEE Y SEIIRAE . L
China Lianhe Credit Rating Co.,Ltd. i’@ﬁﬂ)’(ﬂ"‘—ﬁi/fﬁ‘#{g)ﬂ PRI E

# 9

—. AREFI AN TA 22 d T A% A6 RMBUTRAEE, BT
AR PRAE] (VAT AR “BEARAR” ) b st fobtey A2, /A A
M TARAEATARIE.,

= REARKIFRFRILESTAE S T Bk 8% RMBUTHREFX
2oL, BRARAZ. IRBAR S T EE% A 76 R HIT RALALAT R0 7 A
Ak, B, NEWRBEXR,

Z. RETBEHPFEARBAT ZifERRE LS, A ASEaiRk
FEFT AP RIRE G T AR, B, NERRN, FEAEFEM. A
. TEMER,

09, ARIRE 69 IR R LE RIS TATIRIE S 2L 09 1 3145 3R AT Fe AR
A 69k 387, KRB T =5k B 06 KW EBUT F A A AT 20 47 3R AS ALY
T H o B R AE .

A ARER FAARKRASE, FHAEREA R R AL, 2

Xy ARRAT AR RLE RAE R T ARIAMGR, A A R 6 G4
B RIBRIZIFRA L, A XINERF B THRA LT,

www.lhratings.com 3



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R BB R A AR

2020 FT ENEBIAXBAFEME—HE

nar (—HA

ERTERIRS

—. KITERER

TREHABX (LR T2 8 “H
WBIX7, WK T, TEAGATEIX, &ER
KRR EX, AKREAKBRXZ— TE
A G R B BT LR IX, ZRERARIR U4
PEER. LN S R, M-S A
%, FbAHEEZ) 456 AHL, RIGFHPEZ) 250 A
B, S 6.60 TP AR, HZE 2019
i, FEAMAEAEND 694.66 5N, ALK
4 59.86%. MiE (TEIEZEHIGNX 2019 4H
RAFH2 KBS TAIRDY, 2019 FHIBX
SEPML X A= Al 3748.48 127G, AT ELIRK
5, A K 6.5%, HEmE T4 04 4NE
oy s X ARER AL SRR 24412 6,
bb 8K 9.0%, il A T4z 0.1 AN E 43 s

TENREBUFHEHL: 81T 2P X A i vy
#7361 5.

= BEMEFIBERNE S

1. BGFEAT

2020 4 P, FRAn HR R il 4% 5 1
SEBRKUAT , X% B 257 1 51 B it ol ™ 2 ks
ERRAETVIRNIRE IR . B8 5—6 A EdkEf
fil B R BB R R G, AHRARIR AL T BRIk
H, RIRETHE KRR . T EZTE
HRE T R IE, MK 3.2%, HE
SELE A UAROR TN B4 1.6%, 28 175 (1) 670 T 500 i) oA
HER, AFFKIERKE R IEE K. 44
BRPEIECORE EE L85, B X R B o
T gkl A, AR PR A B £
] A 2250 I E AT TR T

Rt T BB EMN . BT AN
FEL B THIRIGRE], SBRiE sl ) b
7, 2020 4F L ESRF PGS K, GDP
FtFE LK -1.6%, Hrh—ZE LK
-6.8%. —FERILLMK 3.2%. “FFLFE
TECERS, R FREETIRE R T HEAE
H.

1 2017-2020 4 L ¥ E £ B2 5HIE

mE 2017 4 2018 4 2019 4F 2020 5B | 2020 4 L4F
GDP (Jifz7t) 78.7 84.0 89.2 18.4 40.9
GDP 343 (%) 6.9 6.7 6.1 6.8 -1.6
FUASE DL Tl i (3453 (%) 6.6 6.2 5.7 -8.4 -1.3
I 7 B BB (%) 7.2 5.9 5.4 -16.1 3.1
AL TE R EELPIE (%) 10.2 9.0 8.0 -19.0 -11.4
HH EHE (%) 10.8 7.1 5.0 -11.4 -3.0
BEAHE (%) 18.7 129 16 -0.8 3.3
CPI $#1E (%) 1.6 2.1 2.9 4.9 3.8
PPI 341E (%) 6.3 35 -0.3 0.6 -1.9
WA ILZE (%) 39 49 5.2 5.9 5.7
WEER AR SAMOSE (%) 6.5 5.6 5.0 -3.9 2.0
AFIHBUONIGE (%) 7.4 6.2 338 -14.3 -10.8
AFIHBCECHHSE 96) 7.7 8.7 8.1 5.7 5.8

A L iR BN A Rt R HIE KA 2. ok,

# 0 Eik GIH AARK T 3. GDP 3k . HALE R AT L ALl ik h 5

FRIgKF, AL £ T 3@ hffiddik . B 2K FRHAIER. TR RE L0k AH L UIEKE, GDP AHAREMMNAE; 4 WEEALF
it s, 2017 SFAIMAEIT A L F, 2018 ST 44 A AL AT R bR, JEATA A HIRHK

A RR: BRAATASHRIEE Ryeit BAe wind 235 22

www.lhratings.com



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R BB R A AR

KERAETWZE. 2020 4F 4, e
TR LR F I K-11.4%, PRIRE
—ZEfE (-19.0%) A HTUCE, (BT IR
GRFS; SEM g FRELUA 5.15 Feot, R
HK 7.3%, NS EE ) E; 2EEE
TR (RSP Rt R K-3.1%, b
R (-16.1%) BRI, R T 4
KX)o MNFBEREMIRNE, Hilit Il 3% 5t 3l
N-11.7%, PR —ZEE (-25.2%) A FTlicE,
Wb T3 5B A ERAR K SRt (AE
H 1) HRIHEN-2.7%, B EZEE (-19.7%)
FefE Kmadsc s, A0Ab T FRIRAS: Dot = Bt
WA 1.9%, B—FE (1.7%) EACNIE,
NG EE . R FR T EA
-7.3%, b ARG 13 NE N EA R TG
9-5.8%, Lt BAFEAI 2.7 ANE 4 . 2020 5 1—6
H, Senidtd D% 14.24 FAC e NRT, [F
EEIGHK-3.2%, ML —Z=E (-6.5%) WA
Horr, HO#1 7.71 J42 6, Rt H R K-3.0%:;
#O%i 6.52 Jifeot, Rt K-3.3%. it
FiZE 119 Fifeot, B—ZFR (993.0 1270)
KIEHEI, R (121 51270 WA I
o 2020 4 AR, HR DG R R SR Tk
91.99 Jifeot (A K-1.8%), AR RIT
HEH AN 2.09 Jif2ot (ALK 5.6%), Xf
FE A O 1.64 1270 (FRIELHEK
-6.6%), X HA St H D48 1.03 Ji42t([H]
FEREK 0.4%), AR B A ik 1 4 K
AT R A HLIX . 2020 4F —ZfF, ¥iA
TE BB H 5l GDP 384 5 AN 43 r, I 29 o
YA N HiE) GDP2.3 ANE 4, RIAIR S
% 0575 GDP #K 0.5 AN E4r s, AL Z
FEA VIR T, R T TR A 5 o
MEI

Tk A 7= K 25 s i M e, Bgs ki
YW IR . 2020 4 _F 24 TV AR Sk [R5 T R
A E R DL B L3 A R b 4-1.3%, o
— K -8.4%. FEREIRA TE. B
A Db A b A 4 ) L K -12.8%, Hop—

=

==
=3
(

TERE T 36.7%. —FRFEHEK 4.8%; JLHZE 5.
6 Hin, FNESHSHIGK 6.0%HM 11.5%,
I H IR 1—5 H A E R L E RS Al
BN Bt A E 3 K-6.4%, B 1—3 AREE
(-11.5%) BHE R, fHTT BRlE AR IR EBOR .
2020 4E B4, ERAFSE 7. 58 el
FES = b 3G e 2 sl A L 38 0.9%. -1.9%
H1-1.6%, HEC—ZERERMEEF, HE
=AY A T YRS IRES o
BRERMEEKIET K, Er=EigFE
FENEY K. 2020 4F 24, 5 RIH /NS HE 2L
(CPD Eit[FIE Lok 3.8%, iikiEkl 4 [F 3]
PR 1.6 NE . Hi gt ik 16.2%,
ki e B FIER T 105 N E AL AR
¥ L3k 0.7%, dkiE L EAERITE 0.9 N E 2 .
ANEFE R ST BEVR A% 0 CPL iR AN 3k 1.2%,
B L 4R [R19E 0.6 AN 43 550 2020 4F 14,
TR A& Ta 4 (PP SRR LR %
1.9%, b EZERE (0.6%) MBIEkSy K, &1
SEFI (0.3%) FETHNFE. T =5 ity
AR (PPIRM) it [FEILL T FF 2.6%, FEfEEL
—Z5FF (-0.8%) kLK.
HomMBEREREEK, SVBERAR
FrFB&. 2020 4 6 HOR, #hoxfib Gt imgisr &
271.8 Jifeot, MK 12.8%, i LAEARKENE
(10.7%) B ESEm, NIRRT A K
SRSCRE. MR BE, ORI A SR Bt
iR 20.83 JifZot, b BAERMIZ I 6.22 Jife
TG. Hr NE MR ZH 12.33 Jifen, Bk
TERIAZ Y 2.31 3400 B A A5 25 Rl B
B 3.33 e, B EARERIZ S 1.76 Jife: #Hiig
7 B 3.79 Jiddot, B A FEAZ 1Y 1.33
iAot e S R Mk 55 N I 22 R 2461 12
I, AL 1256 1470, fEA 2 BB AR K
e <o) i P 749 N T (A ]
N R OS54 % 5.06%, %8 E4[H
WITBE 86 N . MIEHGURATRIR B ET
Fekad. 2020 45 6 H Awfit. ki, FHIE
PEINBCT 35 AT R 5 518 4.1609% . 5.1087%

www.lhratings.com



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R BB R A AR

1 4.0410%, 3B EAEFM (4r 5108 4.5173%.
5.2572%7#1 4.5264%) U FF. Ao iRl
) B Y R AR % A ) B 2 R R, e R
SEXT PP SR . ST PR R SRR T R
SRR

A BN KIE TR, Wz O E iy K.
2020 - P, 2 E— A LR 9.62 1
2,70, [F]HEHE1-10.8%, FEfEE—2=R (-14.3%)
R, BRI, HA RN 8.20 1
.75, AL K-11.3%; JEBURA 1.42 Fi12Tt,
7] LE 384 -8.0% . — M A LT N SR RlE T
R TR 4 EBUR RS IRON 3.15 127G, [F)
FgK-1.0%, B—FE (-12.0%) FFiE KRR
7 .2020 - AR AE A — R A LR SCH 11.64
Jife e, FHiEK-5.8%, BEIE L —Z5 R (-5.7%)
WA Ko MZHEME, tt RS0
HFRIEEIG K 1.7%, B EFEFR (6.7%) HHE
B NI EBOR, (B A HAME— I3 K 1 S (B
5155 R SCH 2 A1), e rh BRI A5 B 2 1 2 ik
S IXFES T CFF#30.0%). FTREFA R H
CFFE 15.4%) idisfisc it CRRF 13.3%)-
REERAR T CFR 12.2%). BESLH CRF%
7.6%). 2020 F AR ES O 1 2.02 T2
TG, BZFEFEBRIT (093 Fiot) KIEY K,
TERENG hoh FRF R 3, 0 BRSO 34 b g e
I .

Bl E B8R, BHZEHABE. 2020 F -
AR, RN, RS A Rk
GRS, /MR R SR 478 R = T IS . 6
HIAE R 5.7%, ¥ 3 A (5.9%) #&A [F%,
BEE FAERM (5.1%) Pi@mii. BEARFNLIE
A E YA BTl i, (B E N AR e
g, N THERMIG, KIFEmAET, &
PR E IR R . S5 DR R AR
AN R BRI B 24T 5%, W, TemJr i
& RAFaA . BRAT B 6 1 EOR T T
SRR B N R TR, I A
F RN 2 AT 6.2%FE 8%, stk
PR A

2. BB IR,

2020 4 - e AE [ 2 WU 4 00 e 1
R, DL “OSER” “ONR7 NHa, fRIES
GrigfT/E A B X ]

TR ) A BOBUR X AR P 22, A
RMBE . NP AT AT ST, B
MK, WMBEREFRAERIBITREHE T —R751
B BOPE ARV R IROR B 9 BOR H its SC it
FUREE T BUBUR,  KIES K 5 BUR & U5 57
FIEZE 3.75 Jifeot (B AFsin 1.6 Jifeoc,
HaE 74.4%), FEANPR R AT A A R A4S VS
FEl, SCRF “Pisg—E” GUE g, WA e
Bt RIS I0 A AT H B A 4 (10 [ K LA
RVFHITENFAT LI R B A L K
TR E G 1 Jifeoe, s s 15
f¢.75% 3.76 Jileot, 7% 3.60%LL b [F]
SRR IR ST LR, B I B & HIA T
BILZ L IR s « =R Wt 1SR«
Hr—E” RAMERRIE BB SR

Fafei i MBURG SRR TAT, MAXF
INRANY SRS RE o ¥ A T PR ISR 4 A
BURAAZE A, Sl =k B, NHENTE
FEFRAM RSN =R R LPR RAFIZR, 5
FOHRIZR T QIR R R TR SR
A5 F SRR FIAF B B A AT S (R
400 12T« DR IE A S R T B Al
KB 4000 f4TTHT “/MUAEAE B RR LT
17, NS PR BT A T RSB,
AU R T/ AE SRR BT T 431 . BRI
BAS, T sk E B RS L, BRRAE
MR ER . 6 H B 55 P Z R HES) SRt L
bR 1.5 e, HEANREITHRE T
WP, FIEHRZ 0.25 N E 20 A, %S,
3AMH. 6 NAM LSRR SC/NEY
R 24 519 1.95%. 2.15%H1 2.25%, FE NG
RISy 2%, 320 BAR T H /Nl ) i %
PN

3. EALZFATE

FREERT KN FIXNRBE A, RE

www.lhratings.com

6



BSEE TS ESRAS

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R BB R A AR

R CAREIR AR, B P E R XUE A B 3
RIFT R BRR. 2020 4 7 F 30 HAFF g
BUA B2 U0, MarFk E S5 1 SR 2 2
PRI, AR A R, BRIMIRZ N
T I, D ARE AR I F BE I LAIA A,
TRTE 1 DA Y K AERR Sy 324 [ P (] B XA
WA EARBE R EK R . SUGRE, T PEFE
BRI G B S Y & bt & R TAE,
URRE AL M S RPN 2R, IRRRIR DK
FIRG, EERY RN R ARSI S, K
TR FIEOR T35 ARG 77, LS <Nk
TAE, &WHVEE “ISR” A5, & ER
HRE. Nk, FENBUBORE IR
N EESAL, BRMEEATH @RS, E
HRREMW G . T RBUA &2 O 1 MIBOE BT
(AR BN RIGEE . KT HARE
SR — R ELARFE BT TR R A 2 Rl A
W, HEBNZEA BT A R R R R
(0 A e [ i B AN PN, o | 48
U FBURE RAXRET, THREREMU
BB AN TN FE RN TR SSIBAR P E 1
Ko BETTIH, ML AR N R R A
K -11.7%), R B T MG TP BOR SR
A TERE A PPI [BIFH 28 FiZ 18 E
FEEBTAE Wi E T RAMEAR ORI E
HERA USSR RIS 2 I8 R RIE K
ey PRt IF R A BT R E IH /N X S0 BB
TUIRAEA S5 A B Y K 10 =5 N IR FR AR e 1
Ko FRE KRBT RIE FFREE K, Koo
[ 5 T Ak SR i i . TH PR, RSB
FERVEHOWAR T P S BORE B N, R
AEREE G M — 5. B RN
P PESE = A B TR IR, DA BURT Y 2%
SCHPRE N, R AR S5 T B Bk R R
52, WA FEK R s B A% E. Ah
T, AR E BB R 4L 5 257 K St
B e, R E AN B RRIR
PRAEF; IR IRE B o e 2 FH & LA
KR i O — B R e K, A

B AT 24 B SRR 544 th F1 6 GDP
43 30 e I 4 16— 28 3 6 1F (9 36l 1 2 504
B AR T ARV 95 0 52 2 MR AT B
IV ES S PN PRUC S AN
R R RS F R R B

=, XBEFERH

1. RIRA A

T 53 b A T I KK it A7 L Y B RO AT
B, MTIRE PR LR kg R
i A B T AN B GhiE IE S I AL, RRE
SEdeH X . RGBSR, R E ST
b zsi@iE, HAARG. ErZALm XA
Ho THENASEEE. BEEE. #E5
R EE ST 2 A E RN s N
TR EREER. KPR 2 K
TFLR RS SR B A, A T E A W E bR
TRIZHEFFIAR )| 4 2 24 E PRIt is P s oy T 5 IR
Vs, VEE T AR REE; FIR X
WAL 3 e, HARN R ERRHUATE N T
BERFAZEFII, cdlshEEN 31 A
B X, HETSEN, A TE&REE LE
Prfige, HrbadFE, Bomdk. Gdi. KBR. &
B3 ALk T s E PR TR, A nEEN A
Ve, KRBT, #E— S FE XA
i TR 22 ARt B [X ANVER ) 1| 2 A [X 2 15 28
ST S

THARKEER. LbrmE, TEHH
TR R, BT SRR, 24
12 NP A P et 2 —, R X 22—,
N AR S 4 A . BedR T, TR
P BeR A, R TR E A REIRL T3,
4 X 19 MET TG 10 MRS AR EIE, 4
X & Z AR 1.7 7Tk, &7
H BT RR 14, TR B R 5 4
(16 KEREH. EEFE. HEBEEX.
JERIRERE . BB R . Mk AR X SR, A
BTN B 2027 A2, E4AE S AL, SR

www.lhratings.com



BsSZEETHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R BB R A AR

fig i 469 12, EAEENM, AN EARE
AEE AL WA KFRIKH 20 FE, A¥KH
BEAEE 0 PP R 50 2R, A
E AR IR N 4 T AME R 163.59%, &4
28 b IR, TEMA “WL—
W7 CRE S ANELL L B “PITD BT (7
WL VoI, TEE R “PiE—I" Cl e,
FUbE, RO S Ci i, JRK
FJEMRFEE

T B AL B KR A R B B R R
B, AR E FARGRHE R ) — b Rt T B R
JEMF TR PUERIF R W RE 5
o IX |« — 7 SEBUR KRS, X B AT
the . R RS T EORHEEEH . 2008 4,
it E ] 5B Nk T (BB T — b
BT B AT 2 Rk R I TR (E & (2008)
295), HE T TEAFSRKENEEZ Y,
H AT KT A SR DS v R R
XIXH ), (Rt fae KE. REBGAER
Iz R IR ST s T T2 KT
XHF. 2010 4F, st RESFREHE T (T
RN S PG 35 KT R RS T 25 F = L) bk
(2010) 11 =), BAWH 7 T EAEPEE I KM
GRESENL, FFEEAASXEGAIRE., AL
FXERERE. KOKBARITIIMNET. &
BAMEBUOR ST 4% T 7 IR IR FE .
2012 £ 9 H, &Rt R EE T B WA b
TR BRI X, 7 5 RCA [ P i X3
— AN AN AR X L 4 [ AN DU I
LRI X . 2015 4E 3 H, WRKEHHES.
HEEER BSERA KAT T (st e g
PRV A 21 tHhedify e 20 2 BRI IE B 5T
By, TE “—i—i%” MEIF, BehEE i —
e T B N T O A G IG X %, T
RAE S BT h AL X X A SR, 5Bk
P HON . LR B R R E K
(REIE . TS YRARAL . BB VAN A S T,

SRR, T E RN A B, S IE A,
HARAREEE, NHETREAE T HR&M.

BEE WA TFRI X« —f — 8% S BUR
L e B HERE T R X I B A R AN LS
WRAS—EE .

2. RIRZ R ENKF

HETE, TREAFRERIVKE, &UF
FRCRWE K, 2009—2019 4, 5 1 [X 477
KA 1353.31 {2 uHE K %2 3748.48 1270, 1Y
R EWEIL 10.73%, HED S &R/, 2019
SEHLIX AR P2 SR A E 31 M T HES 29 £ .
2010 LK, ZEWNIMETIER R, T
B 45K il ) b s A A
2017 —2019 4, T HEH X A2 LSAE 550k
3453.93 127t 3705.18 12 Al 3748.48 {4.7C,
FEWE SRS E 4.18%. KKFEE NG
A GHRIE X “ 7 — %7 SEBUR FR A
ik, Pk T B AP IR AR ARG K

BIL 7 X A P A S e

374848
3705.18

2013 2014 2015 2016 2017 2018 20
— X 4 E

HBRR: FTHATELALT N FEAITANRS

4000

3500

3000

2

THLGE

52.9%
012
)

2500

2000 1696.61

1500 135331
1000
500
0
2009

010 2011 2 N9
GE — T )

FENL g5

bEE LT R R R R R e, TR
BB, 2009—2019 4E, =Rk 4E
Fyr 9.5: 51.0: 39.5 %N 7.5: 42.3: 50.2,
Hp g —rAb s s LR E %, B
P 5 BB T, 5 =l i A 3k —
AR .

WFET 7 B 8 R IR 35, B 500
FCA A T E AT AR 50 |
W I R 2 B S5 — K Tk I H 8 HbsE
B, TEERTUMSR. 5. At mEE
TN TR R . 2017—2019 4, TH
Tk EAWIEK, 2 5S4 Tl 3 e
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1096.30 {47t 1124.50 1Z7CH1 1270.02 {2.7¢,
A b2 3K 8.4%. 8.1%F11 7.4%. 2019 4F,
TR, E T IME R EAFIE K 7.6%, 3
W TaE 19 MES A HS5ER, TE
Tolbrak i “mis i, mReRER R EEFE” 77
Wbk, B sEscs, o mEr, %
TSR A A, AR IKEhRE /I AR, fETTRE
FEFEAS e piia 2 B BB R K = R,
GBI P L T2 F 5 PR 2% /. 2018 4F
5 1, TEHET (TEBKEERX A
FARMGER S Hat (2018 4£)) (LU R fEFR
“CHTHZEY, L EIUA P52
BRI e . T EERERE 4R T, Sk
ARG @ ENE R, f2 7 R&H
. I e BsES 15 Mk, 53
AN TR . BT T 2R 2 £ St H oA
MUB T E ST . BEE (RS EF) X
TRE S A AT SR R IR
JICFRARRR 1 5, 7 B T iy s — 5 )
FEMVAL A B AR LA UE 3 E

PEbEE T B g T+, 2017 4E
B RS x 25 K ok e oo Toll, ol
hEh X AR EES) ). T 2RSS
I, FEE B SO s s e A R 5
E AR KON T E R R R BEE T R AT
PIEEAL. DAk, T ERIEDL 2 BRI R
B IR CT E iR E 5 R RS AR, 2017
—2019 4F, T E A E N MRS S NE )
N 3103.16 J3 Ak, 3344.70 73 AURAD 4011.02
TN, Al s 21.73% . 7.78% Al
19.92%; 43 il SEHLIRE SN 277.72 A4 7T
295.68 14 C Al 340.03 1270, 43 A E HLg K
20.41%. 6.47%7#1 15.00%. fiRiifliEsh Kk R
F, T ZARS WA R BRASP 4. A7
IR, Ak, BIRXANRBUFATT 2018
10 HEIR T (IR IR S5k J B4 T BUR H
Jiti ), BBl Sefif i 2 7 B IR 55 b Fee PR S A0 e
B, DA R R R AL, MR E SR
& Bk R R R AR R ek

FIAREAL B FRAR b A . R0 7 3
BRI NE 5, SR 6 30y 23 A% HL A it
AR E E VA X AR 55 Ml 35 fe B R R 48 B 5 1)
FEH AT 7, 2017 —2019 4E, T E A
BYETRUA FTksh, MHESIRFEEK, 2019 4
537174 1009.55 J5-F-J7 KA1 573.90 1475, 435l
7 L A85-1.7%F1 10.9%. 2017—2019 4F, T &
s = R R LR BT R BE, 2019 4FE N
403.09 1275, b FAFERFE 10.3%. #k% 2019 4F
J&, TR RN 957.57 JiF UK, &
2018 EJEHI N 18.42 Ji VK, AFE—EH
BEAEIE T Hop B 344.51 Ji¥ 7
K, #2018 K T FE 10.4%.

B¥E. HRAHEHO

2008—2017 4, T H BT AL W3 EFt,
R T E PR, RS/ NE
e HTEBEAREHRE R RAHRERS,
THAT MK FERER TS, REEFE
LSS A, fldE. B, . RS
FOKHAEPERIHER LA . 2017 4F, THEAHS
] 58 B4 mE (AP N 3813.38 14T,
£ 4.20%. ¥ (TEFEZEAHGX 2018—2019
FEE A T2 R B ST AR, 2018—2019
T, TR A E B I R 18.2%
A 11.1%, FHAEE SR RS
W% 18.9%F1 10.3%. 2019 4F, 7£7* 5 [ &
TR (AERFD el b
R RE 8.2%, AR R 3.9%, =
WALHE N 14.7%. BAE, TERTEEE
FErE R BRI R PE, A KmEIE 2.

B2 FRBARTG AR B 2 T I

140.00
12435 15081

120.00 112.78 11055
96.70
100.00 92.50 89.13 9100
80.40 83.50
80.00

60.00

54.20 59.06 59.70 61.37
4000 | %20 4550 4gg0 agso 5057 5220 53.36

20.00

0.00
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== GARTEE (%) RAHWE (%)

Fe4B kR Wind R
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HETEAT KIS Kz ), ik
SRR K, 2017 4, THAFEHLSH
i FEBAUN 93045 1276, [FI LK 9.5%.
2018—2019 4, T H AL o FE BB A
K 4.8%H01 5.2%. T B IH AR YK BB
g T RN KT (1) 328 15 B BURF AR &A% {2
ik, 2017—2019 4F, T HE ARE R ARSI
N FIERE 8.5%LL L 388, [l A4S HEFR 352
ERTFRE, RAE R A KR, E=
FEAT RN 5 AT S R IRON 3G 35 e T R
R SZERIN IS, 2019 4 9.8%, KA
TETEH A AT SCRCYSON B PR KR T B R
e SRS — BT RE A F. RSk, 2014
SELLR, T EE ST AR T EURIE S e
TAETT R, FREF e DA 51 R B Ak 7 B (R
D WA EBENENT SR EL. AR
w2 A, KBS R, b LSt
S KRS S, SR T B R AR T E
TRRAEA

2017—2019 4F, F*E AR OS5 7
N 341.29 1270 249.16 14.7C % 240.62 14.7T, 4%
[ EL A8 5 58.9%. -27.0% 5-3.3%. 2019 4,
THE O RSN % 17.3%% 148.92 1276, #0
MK 33.4%% 91.70 127G, 2019 4E, THE
XAl — B 2R SR X A
69.20 127G, FF#% 5.1%. H, H 0 51.31 1247¢,
T P& 20.6%; #EI17.89 1270, WK 1.2 f%.

R T B Gt Jsy AP £t , 2020 4F— 2R,
TE 5T 7L T 8 92 175 v o AN 22 5 T 38 B 2 P08 )
MR, TRMXA P EEFEL T E 28%%E
808.13 f¢7t. [AM, T E [ € Bt iR F T
R 11.7%, Horp RAIE T N F% 17.6%. A=LE,
B AR R T 6.8%, 5 P RR TR
6.9%, =B R 18.0%. MIFE,
Tk HEH T 6.9%, FERH S K 6.3%,
PRI R K 0.5%. 2020 4E—ZRE, g*
B A4 2 B K 278.84 14T, [AIEL R BE
16.5%.

BIRE, TR THEAFEK R ERBERE

$15)), 2018 4F LI [H 7€ 537 4% Bt A LU 7 T i
2020 FEATIER K IR1 5T 68 0 B3I A8 L I 45 2 0 K e
S S RATE T RECK AT 5, X H ARG K
i R — Pk o

3. XMz A i

FRYE (T E HE G X 2019 & R4 5 fI
HeRBSHAIRY, 2019 HFE, TFEEXSE
RENLF A SN T & T3 R A 6460.42 1276, L
SEYIEIN 413.22 1270, HA AR TS TFRR
#i 6443.43 127G, 18I0 413.99 1270, &RLK
AT TG RARHN 742757 12T, LRI
b 358.81 A2 t. FHot AR & IO 3k R A0
7216.79 12,76, $hn 379.10 147t

Ik T H e Ris T R Frfadd, SRkt
FEREARDY R, SRl RS SR B 1 Re it
— T, REIHITRIR A E SR N
BT R FIZRARFE FAT L A5 DR BT i 2 SRR E |
PEEE N M 25 MR ) R I R RS

4. REREF

WHIkE, TEHE T ZmARRELRSE
SRS R R T ARSR IR R B AR E
AR S . 2020 ST H AT A &Rk B 2
A H bR HOX AR P2 S K 6.5% 7 45, Hh
Ti R A ST K 2% -, #E4 7 2 5
TAERLPIEK 6% A4, WHEAURN A FRRA
By SZ RN K 7% R 7.5%, R R PR
Wik A2 I E 3% 45 A7, SRR T 2 2l 2 43 ]
15 5.5%LA , JiTeAEr= B E REFE N B 3% A 44,
T B P HE e AR E R R IR TS .

HRIIRE, ERE =07 Ik
P X AZ 3@ KA 5 B S A A it 2 15 4%
AN, BEEER “—i—8", Hr—iifk
FER - IR ICR RS R NS0, TR R
RAEH X R ARG RS, HEdE LIRS A1
HOAZ O [ ATV BT, AHERE AR AL 1 50 BT,
PR AR, R @A Tk R,
IR ROARIR S, S B S & u it
A R .
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BAKRE, TEIRFEAFRPK, ik
SRANWTIRAEACAL, AR bl F AR 1,
EIRE BAERORER], T =& i i 744
TR 7, i FE B FE Py e AN AE 1 PR 3R
DySRAEEZ I el I 25 il 98 58 195 1K) 5 391 PR ok
SPFIBITI R, AP AT IR RECK,
T RAE VAL XA AT I 1T A2 3R AT — 58
DRG] PR R Rl TR 7

M. BT aIEKF

TR, THBREIGRBUR H G E#%, #
THE BT, (B TR, 5838
I TAER, 2 ikiEATBUK, EBUFE R
FEWEE . SRS BURIEERS . B
Ff5 25 BRAE J7 T HUAS— 58 LA

RS 205 W B R Bt D5 1, 7 AR
(Pt N IRILFI BB S B AT &1 SH K
PR T CTREREBX S (PR
HAEBUFE R ATFEGD ML), K 4EE
H&EE. 2019 5, HIGXKANRBUFA %
S 24 IR, HE ARG 25 1, WA
HE T ik EE R B I H v A S e ATk e
WHEBATEY FERE A, BT AT FH
i, 7 E FEgE Sk, G B A TR R
P, 2019 il Z A AL TTRTEE 8.8 1
Rk, NIFESHEBOR. RAMW 2 5L
MEER 2 R4, T “ = KIURE” 1)
5 EATFS

B MR, NEHE “HE A
W SEBURALA AR A, 8] Al &) )
THIESREM., A G EBUT WS E AT
WERH SRR EENE, @#rfgse “BUm&H
+HSRE+RERTT” M. (HRRKAR
BURF IR T e F B g Ah S ik — 5 HEsh A1k
E R EECEREAY  (TEURE (2018) 135
5 ER, HARXEH. BRI
SRS FI, MEIBITLIE L, B2
R, XEAEPATRION, B
IR AR, S EE AR 7 H R HRR 5T T

BB T TEREZE. MBNRIERER
B L % W SPA7Y P) 4% HUL IR 45 TS DR R HE 326 £
EURFHU RAS 42 5, S b REBURFHLAE 2%
15 In] & TR B

WSS B AL DT T, AR5 KPR B R
TER, BHRSA R THT TR IR BT 5 AT
BERE, $ BSR4
RIS AT RS e R v I BB 4 f FH ke
THEMEBUTHIE T (BIEXWEBT R FABITE
e B Rl B X BSOS 5% B AT I8 ) d
1y (W (D K& (2018) 381 5) . ME
B R BRRNE. B MBI 5
AT TR FESBIALE T, VS X B
JT 44 Pk AT A FE T e R 5 30 1) TS H
FERER . FER AT B S T B BAT AL
i, 51 & H TS0 TR, e
Ti e [FRS, WEMERATIEOEE R B
1B DX Wy B3 i e F ST BB A R 3R, 2
Jih 2 1% 2 R T B

WU SR 45 J5 T, 7 B a7 e B
IR A SRS 6 il 58 R AT A I
iy 52 BURS SR W B S5 RVBURE SR T 97 THT ¥ o 25 4
Jiti, A E R DX EURERIE TAE PR i e R R 4T
T IRSER A, 2014 4, TEREEST (B
X N RBUR 732 7B R 7 B R E 6 XS TE
BEBUMIE SRR S TAETE S B AR (T
Jrk (2014) 735 , BIEf T BURIEEARSS 1
Tk AT WL AT SENLE], AR
i A IESURF I S At 2 AR R 4% il BE R 9% T B AR
o NHESBUMRIGIE R, HIGIX 2017 K
i 7 CEA R BT & T U U R IEE BA
FFTAER@EAY (= CR) (2017) 301 5) .
2019 4, TEEEI KM T T HIABUN X
W VT o L 5557 S5 A S I aE ) (T
CR) & (2019) 676 5) , AR TR EBUN
RIGTH FIVEE . Bt 7 B
JRFIE) S R 45 B0 A, 3SR BURF SR HE A FE AR 55
REJHAL 1 o FE DR B

BRI T, 7 BN Z 5 TR A B Ak
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HlE . RS ETH, BRI NEEEE
L, NG T g 7 2 HERE PR S ARL
B TR 58 35 TR SR A TR BE AR R AT AT T
. WAL R S BT, 2017 EHIRIX
AR SETE PR T SRS E . AT A —
WHETH 156 4. FLS T, HifXED
MR, AmE “CESO” MR, JF
KRR ORI, FE SRR B T '
CEAIRRL AR S /NP A Z I E T (T H)
KRR AR A6 X g5 1A B 58 TAERIFE 138
HY  CTEM (B k& (2016) 1031 5) , Mk
— B IR BRI IRE . AW s BLRUE & K
Sy ARG I BN SR T IR SR . T
FRAISL TR, TESIEIRM T (OF
T B R 2B R A I8 S A IS AR S
AT R 43 O S 7 R RE R CTBURK
(2020) 10 5) , A FRIT I SL AR 575
Wb X, BEESIERX LR
HE GBS &

S ERHTMH, TEMATHRT (THE
=1 ¥ DX BUR A 55 IR B S A B TR ) (7
Hrk (2017) 127 5 , FHEIR T (KTt
— D INSREU M ATS B SR L) (T
Jrk (2017) 163 5) , MEIEANTF, BT
“UE.HL B MG IBUR PSS B EE ML,
AR VI R R 6 55 Y T BURT 2545
RLBEHLE] . FRRTE A RS EAr a8 X
W 7 42 4k 22 AN fin o 2 2340 5 5 5 T 6 AT TR
6, R PR T BUM 555 XU 1 [R] I 78 23 Ak #5
BUR PR 25 0 s d k2 kSR IR AE T

MAEE, TEEEEWERS, FEHE
SIS s % T IS B AN T e 3, B
HIMEEOES, HIEPATIER L, B
BN AT 25 MR AL 1 — s ORI

F. MEEA

1. WHEARH
HAThEsAThR, & W B #/2 5

PATBUAR, BT “ERITAT— BT — i
S7OTREN, RS, R B SEAT T2 B
il (TREED KI5 1 rh SR 7 A B S
Y, T8 IR LR S U B a2
U B, B A BURMR AL N W Bk e, n
BEE, HEWEME., &, %806, &
WUt e b SRR A EE T, H
BRI E B B B AT S — R
H T BUR AT B Bk s, T B s B T
1) W N

g 5T RIS

H 5 BN L 1994 FESRAT )
G R I B AR AR, BSOS N5 Ak
e FURF ] 2 USON 35 TEURT [8] 5E SN A S g
SR BURFFEEYON . Hodr, gl
FLHE AL, W IARAETH PR AN G (E R, T 2B,
AN E R, PR ML RAT. AThA s
oA R SRR CRIEEBL. TS
B FEAT e A S HUT EE IR
NEFEENFL, IRAE A R, T e
wBL, BEIEBL, PR, ENREL, EAERL, M
WERL, AR S R, R, LHOEERL, AR
WS dr G o7 2 NEAEERL,
RS BLAIAN NFrA3AL, b Ak FrfS B F1 >
N BT854 77 4% 60%: 40% 11 A7 7 = .
2016 4 5 H AT E BOG A )5, HEBT
. HIEX 5T EA%E 50%. 20%F1 30%[F) L
Dan S o= B X 1 N R E = A e S Sy S P [

BBIAHER

TEAERDHRIERRX, FFESEH R
U RS IO IR R o AR T B 0 BT $ 41t
) 7 E g H VA X 2017 —2019 40 BUs B
KD, 2017—2019 4, T EH RIS Bk
BN 826.05 12,75 . 868.55 12, 7T A1l 898.56 127G «
T B RTG E AN BN FR RS AT IRON o B AR
&, 2017—2019 4F, FHR AT & F gt Bl
WL B3 1N 93.16%- 93.61%411 93.68%.
2019 7, T EIRE MM SN 772.41
{276, FFItIEK 36.91%; & IiHEH AR
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69.33 1470, [FEIEL R 72.14%, B2 HEgkes
FE AT O, 0 B U A AT R 2 —
W PERERE AT

%2 2017—20194F F B 3RAF £ BAM AT SL

BN St — AR &I, B
IR 2 4 PR RN S T A AR B RN A
5 B2 51y 83.68%. 16.08%F1 0.24%, i,
— AR RN S S E LR 3.61 M E
I R o

A4 2017—20195 T B ASEM BN & HE L
(#45:125T)

EEER 2017 4 | 2018 4 |2019 &

1 —BRAFHEBA Bt

(1.1+1.2+1.3+1.4+1.5+1.6+1.7) 1655.65

1735.71 |1649.95

— i N\ A 5 2
11 —RASHEBA 41759 | 43652 | 42358

(FAx:127)

iH 2017 4¢ | 20184 | 2019 £¢
—RAETE: ERFBIMIAN 817.99 | 86150 | 890.17
1. RGN 48.42 48.42 48.42

2. BB SATIRN 769.57 | 813.08 | 84175
2.1 —fRIERER AN 504.61 | 564.19 | 772.41

2.2 LIRS SO AHON 264.95 | 248.89 69.33
BUFFEREETHE: R N 8.06 7.05 8.39
&it 826.05 | 868.55 | 898.56

E: A HESAZAALEREZFWEAANER, TR
THARR: TEDRABK 2017—2019 F 0 BUE  F 4R &

BiE, TREADHRKRARX, HiE
RAGH RBUGHISCRF IR, 3T XIS 51
KA BN SR T AT R PR

2. Mo B XL
MR T M BUT R A (T ERKR AR X

(1.1.1+1.1.2)

1.1.1 BidsUseN 270.30 | 298.30 | 267.50

1.1.2 JERIURON 147.29 | 138.22 | 156.08
1.2 bEgexhBhYRN 817.99 | 861.50 | 890.17
1.3 — RSN 260.83 | 297.25 | 205.84
1.4 BAESRIRN 68.14 58.46 | 49.89
1.5 WNTE FeE 15 54 49.63 6752 | 64.21
1.6 PANTE 2478 11.32 8.34

17 freefiE s b LELR

B SR BB 1669 | 314 7.93

2. B RSB Bt

(2.1+2.2+2.3+2.4+2.5+2.6) 20575 250.46 | 317.09

2.1 BTSN

(211421.2421.3) 108.52 121.27 | 118.68

2.1.1 EAF A HAE AL R 67.47 8243 | 8260

N
2017—2019 “FEMBUSREREK), THEFENT 212 HEHHIBATH 2483 | 2195 | 2350
BSOS B B AR A X — R AT 2.1.3 Jifi 1622 | 1689 | 1258
BN S BURHERE S TN S th g 22 TR, B06 | T05] 839
s 2.3 BHUFRS RN 57.38 | 109.58 | 173.08
NEAG GALZE Bt
MR BARZERANS G T 2.4 LFELSERIRN 26.35 12.53 13.28
25 WAKE - - 3.54
A3 2017—2019F T BV BOK A A U 2.6 LR EHRETIT S FES R 5.44 0.02 0.12
(45 f27L) 3. EERALSERART 5.63 2.29 475
mH 20174 | 20184 | 20194 4. RS BIRA 391.65 | 420.68 | 447.35
— ALY T 1655.65 | 173571 | 1649.95 BB (1+2+3) 1867.03 | 1988.46 [1971.79
BUR R S A i 20575 | 25046 | 317.09 FA KRR THEEKA S X 2017—2019 F M BUE R FARA
EH BEARZEWN ST 5.63 2.29 475
BN S 1867.03 | 198846 | 1971.79 M EERISRE, 2017—2019 4F, TEI
AU SO B i 1655.65 | 1735.71 | 1649.95 B A DL — A R Fi e S A N,
BN 2R G S 205.75 250.46 317.09 2019 4F — i A SEHE L 24+ 5 H oy 83.68%:
EE BAZE BT 5.63 2.29 475
T — 4R MR s K,
TR S 1867.03 | 1988.46 | 1971.79 T =AM B BT

T KRR T EEAH SR 20172019 M2k HIRA

MNERRTE, 2017 —2019 7 H AL
N CA— A LTSRN N E . 2019 4F, T H

MG EOLE, 3= 7 E MBI
7. 2019 4, TR BARBHFARL R
41.90 12T, BUFMERL ST AL R 16.32 14
Jo. TRMBIAE RGN R, ARt et
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T @G 2 R AN AT KT 15 2R 52

=

5] o

(1) —RRAETRAACT A

2017—2019 4F, T H —RAILFE WAL
1H4 514 1655.65 12,76+ 1735.71 12761 1649.95
{¢.76. 2017—2019 4F, T HE —fadLHisIA
RSN, 43018 417.59 1276 436.52 12T Al
423.58 1256, 2018 FEFI LK 4.53%, T
TR B AR TSR NS K 2019
FEFELETRE 2.96%, FEZWMBIFREE. &
BF FATIE TINKE N R s . 54 EHAh
B, TE A SETE WA,
2019 FF U NHRASEA T 42 [ 31 AN T (1) 26 29137
2019 F 7T H — AL E U N IGDP N
11.30%. Xf bh4s E H AR X B, T8 2019 4F
— A LTSN 5 GDP L E A4 E KA T
He4 517, He i LA T =47, 2019 4,
TH AL ST B BN 890.17
{275, FEILEIEK 3.33%, FELLITAERRE K
P, KRS UN 205.84 12T, [FHLR R
30.75%.

T H — A NN ABLSRN 3,
ARSI 5 b5 4 [ HoAth 45 77 AH BB
2017—2019 FEBIUHIN G ELAT AN 64.73%.
68.34%Fl1 63.15%. T* 5 I EAYE = b AL HE ) i
v HERFIREMLFIE F . B ORI AE =
BEROV S, BEEE SOE et TE EK
FAAhAENLAL . A Fr S B A E B B B
A E R AL TS R, 2017 —2019 4, T
HBWRNA BTk sh, 4rmlh 270.30 1476
298.30 14 JCH1 267.50 {270, T EH AR T2 2
HEA TR (B AR L I
F R, 2017 —2019 4F- 53774 147.29 1¢.71..138.22
{2,761 156.08 127G, 2018 4E[F L T B4 6.16%,
FEREFHREAREEWNMNEAR T (B
BN TR 2019 4 [F LG K
12.92%, R AH LR RS S — RPN
PR EA TR (F) AR,

2017—2019 4, TH —RAILME L HE

THRP K. MRS, 2017—2019 45, —
FRAFEIE SCH BB S A IREEFT
T WS . MoK, PAE R
T A SRS Az iliE 3 v, 2019
E ER-BI Y AT 1060.89 1270, A A
HAE S H AT 73.76%.

K5 T RN FETUI Z b A L

(¥fx: L)
5H | 20174 | 20184 | 20104
FELH:
— AR 86.15 91.31 97.03
i 170.65 170.47 179.33
AR N I 4 162.32 175.99 185.54
WX 187.00 198.49 185.48
PA: R 97.98 105.55 106.49
eIRIK 222.39 219.06 218.16
B ISk 100.82 94.35 88.87
3 PR 60.32 54.44 50.77
HoAth 285.15 309.40 326.62
—BRARTEIH AT 1372.78 | 1419.06 | 1438.29
iR S 3.72 3.04 5.60
R4 IE AR 159.15 179.96 92.94
7o T R e AT AR 61.17 80.62 69.87
GEIE RS 58.46 49.89 41.90
Atk 0.37 3.14 1.35
—RAFTE I H AT 1655.65 | 173571 | 1649.95

i L —fRAETR IOR At b A 3k ST IR IR L
BENRE EF . Akb i k. HHTERE; 20—
A Bt e L AR B R AR AL A, A
TR T EEAR A %K 2017—2019 WS sk AR R

WR4E 7 B BUT A EERE, 2020 4 1—4
H, TEMT— B AILTEIWN TR 135.2 14
JG, [FIEE R F% 14.3%, N 31.2%. 4
X — M A LTSRS 5E R 535.0 1470, [T
B 4.8%, NAEEARZN T 38.9%. 2020 £E4]
FE R0 e il 7% 32 1 T oK b 75 W IS A S - fhip
JE77,

MIE, THEHIEEBESEARE, —
FEE A T TN B2 0B B B BUSR 5 A A BT UK
31, R EARE/N BB i b 5 4 H A
AHAH G —RALTE S KR AE
THAE, REEFSGE RAE T ERSIK. 7
B — W LTSRS P A B A R
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g

i3

(2) BAFHEAETRA I F I

2017—2019 4, THEBUFHRESTEIA
SR 205.75 1276 250.46 12 76F1 317.09
255, FEHEAEK 24.14%, TERELTGS
W N K BT 8. 2019 4F, T EBUMER S
N 118.68 27T, [FIEL NI% 2.14%, FERE
AT EUN . TSR E RN B
KRR T2 8 3 SN 55 /N T B i
#o Hrp, FEEA BRSO 82.60
276, FELLIEK 0.21%, HEUMFHERESIRAT
ELEE N 69.60%, 2 BUR I3 & U N 1) 3= 2k
Ji. 2017—2019 4, T HE ZEHEAT TIN5 5
N 24.83 {276 21.95 {2761 23.50 147G, 2018
TR B R R e R B R U PR TR

2019 4, THEEUFMIES I H A1 278.31
2756, VA A= s FASC S LA 5% 32 H R T
Gior cHE S o, AR S a4 i
IT AR DA R A SO, AL R 16.32
.75, BUMMESE ST FATRE /I v nT, TR
Rk SEEIR

(6 TEBATHAA E & S RE L

(#45: 1)

mE 2017 48 | 2018 4F | 2019 4E
FE A A P A HH LA OGS 7765 | 12112 72.38
ZERIEAT AR 28.89 29.04 2350
HoAt S H 19.96 58.63 | 182.43
BUN R & H A 126.50 | 208.79 | 278.31
RS IEARH 49.79 21.49 19.80
T T 16.90 6.79 2.67
ARG 12.53 13.28 16.32
R B B TR SR 4 AR 0.02 0.12 0.00
BURF R & Rt 205.75 | 250.46 | 317.09

Er B AA TR A b e 3k At P R Bk AR
Heg Ik BUPIKE AR TR A2 H U . B R E a4 X
Foh S gk e T g R £ 2 2 F R AKATIAER 18
¥k

TR TEE® A SR 2017—2019 £ M3 8k HIRK

SEEE, T R BUNAE S e T 7
Al AT AR BN S BAT TN AR
PESE BN B BRI, B = T 3 sl [ 2

46 AT % TS T R e U\ PR A — s B
2018 K 2019 47 B BUN L I 75 K AT AR
K, LS TGE ET.

(3) BHKAZETRAMIEN

2017—2019 4, THAXEAHEAZLEIK
N4 N 5.6312.76+2.29 1276 /1 4.75 12 7€,
I BUN ST ELEAR /N, 2019 4, T EH
BRALEWEFLL54 0.05 147G,

(4) AREZ

MR (7 I\ A IE X 2019 F FE AT
LA 2020 SEFAELZE) , FUF 2020 SE T H i
J7 — MR A FETREUN 433 1278, b B4R SE Rk
1K 29, HrhRilg 287 12T, Lt B S E0E
K 7.3% 44, AEFLIRON 146 1276, H EAESERL
BB 6.5% A4, FERFERE 2019 FIERLIL
AN —EIRNE 2 . s, [Hr, TiE
A AL B EA D, AERN I KB = 52
o MO BU RS TIE YN 160.8 1470,
AT REON K 35.8%, TESKEEA L
RARCH RN th R RS TE W 442.9
276, 5K 5.3%; EAHRAZEWMEIAN 2.82
2.7t

RRE, ZREREREBEE. &5 FTED
IMKERRGA M, THRALTEIRA
AHTEh, BN & S 4 HAh 2 i A He
B BUMMEEE SN PATE AL T, EA L
HiASE FH A H RO PR ZE A58 AT SN R BURT
PERE SN I R BRI Ak 1 L E B0k
ZEGHE PN PRIE R 2 A o R
TREZM s N RS BRI T B BORE K AT 9
N2 A — S R

75 RERR

1. 3F B RS i

2017—2019 4, T E BUN i 55 FAS A W 1
K, 2019 4EJiE AN 1658.63 127G, Hid— {5
1186.01 127G, 5 71.51%; L Ifii45 472.62 12
TG, i 28.49%. 2017—2019 4F, TEH A%
FUEASIT N %, 2019 4EJEEN 195.36 147C-

www.lhratings.com

15



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R BB R A AR

KT TRBI G (45 L)

TiH 2017 4 2018 ££ 2019 ££
HTTBUN 55 1226.26 1388.45 1658.63
Horr: s 984.67 1068.86 1186.01
LI 55 241.59 319.59 472,62
B 55 257.71 211.24 195.36

FA R R (2017 457 B4k ) 36 R IR — R A (Z 26 8)12 8
WE AN T B =% B 76 X 2017 4 K B R ABHAF 5 FAREN-
TR HUT A

2019 4FJK, T B IBUN it 55 6 56 H 7 BURF 5
77 1641.87 475 AMut i 3 F1 EH it 1% 16.76 12
JG. BT H C5EREAEBUR 27 T2 X A7 &= A5
4 B TAE.

M BB 55 /KR, 2019 SR, T
B IBURF X A2 1755 466.61 1275, 1 28.13%:
T EBUF 4 1192.02 1276, /7 71.87%. BA
5155 FEERIE IR XA, A 95.13%. M
J& T BB 5 ML X 0 ARG, 2019 4 JIRBURM fit
S FEEPERNNTAL, KTE hEHA
PN RO ALY, 5155 R B 3N 231.63 1470
148.48 127t 79.65 2. 7CH1 65.88 14.7T

%8 AR ZF20194 & F B Mo BUF MR 5L L

B R 354.34 4.90
b} 204.71 157.08
AR 129.93 5.13
TR 115.97 1.30
AR 58.46 8.01
AR 79.90 8.71
HoAth, 365.30 7.93
&i 1658.63 195.36

FARR: T EMEBUT R4

MEIIA 55 1 4F BE 40 A1 2020 — 2022 4,
T H REAE BN i %5 & 11 506.13 /27T, #H
4T 2019 MR A BUMN i 55 1 30.51%. Hr,
X A4 128.04 1270, & B HAIMELY) 25.30%; T
BEUT 378.09 1470, & BRI 74.70%.
2022 F- L J5 75 BAEIE MBUR i 45 1152.50 1276,
54 BB 55 1) 69.49%. HEAKE, T EBUMF
KK ARG R IR K.

S BRAT T, 28 E % PittiE, 2019 K
T R BUF R 55 FRATA 1866.9 127T, %% 2018 4
JEEHRIN 282 1270, BE 2019 FI, T E BT
HELE TR 55N 1658.63 1278, Hfiss IR
B4 208.27 42,70, AR — & [ Rl B 23 ]

A10 TSRS BAHA (Bl fLA)

(43 fen)
LS| BUFR % RA RS
iR X AL 466.61 185.85
i BB 1192.02 9.51
&t 1658.63 195.36

FHRR: T EMBUT A

MRS T e nE, T EBUNERS £ 2
T ORRS s ik mBUR A IE S . Bk
F, BUNGISH T OREE s i1 T B e Al
IS A5 BN 350.02 1276 354.34 {20
204.71 1276, =2 A5 BUR 5% 1) 54.80%;
EBA 55, 28 @44 157.08 1276,
5 B £ 55 ST 80.40%.

(9 BE2019F K T BB AT S L4
FAER (45 1)

| 2017 £F 2018 £F 2019 ££
BURF i 45 B A3 1375.90 1584.90 1866.90
Hrp: —Bfis%s 1096.40 1217.40 1345.40

E T 555 279.50 367.50 521.50

B BRG] B % BAM%

TR 1 350.02 2.31

FARR: T EMEBUT R

2020 A B A% R 7 B R G B 7 BURH5 45
FRA 163 1270, A —RfFi 55 BRET 135 1476,
L5 55 BT 28 27T

RMARE, T BB 6 5 MU A X 8,
PAl—Mfii 55 3, BG5S R B &
L, ARSRANA — o R A A

2. W BUHEfREE

2017—2019 4, TEBUFRSI24F GDP
e FTE, 39N 35.50%. 37.47%Fl 44.25%,
T B BU 5 551244 GDP 4b T — /MK Fs

www.lhratings.com

16



BSEE TS ESRAS

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R BB R A AR

2017—2019 4, THELZEW ) MITLEE
W == A TR A THBUR PRSI
G+ EZANIN) 458 1352.16 147G
1426.34 12,701 1440.82 /.78, BURH 55358
1226.26 1.7t 1388.45 F1 1658.63 14.7C. [FHH,
THREBMNGRS S IR EA, 5300
N 90.69%. 97.34%#I1 115.12%.

AR, THEBUNGS MERE, RS E
WLREJIHR, RS H AR RF AT BRI 1) b
AN, ARRATE —E M EL T, TR A
i 55 RS ARG

t. KE—RERFELEN DT

1. A —RAT A

22 [EH S5 e v, 2020 4F B [m] ik H G X
W R — s (D (BURfIRR “ 48
— M figE” ) PURATHIEL 8.6523 1470, HAMR A
30 4, FREATE—R, B —IEA. AW
— M55 SO BT A A FH T B R 21 1 1)
“15 THEfit 12”7 .

2. A —MAF AT T A=k 66 R BUT
CE ARG

S R TE A R S Ay E e oo E i i |
HIHTBOR e, HRATX B R XBURN
FIBRFEMAAR N o

3. AI— A AZ e ) AT

FRIEE A& (2014) 4355 LRI E (2015)
685 3¢, HuTBUN — M fi s H T AW s A
mPEIH, ERESEINTE —RALTHE,
FE DL — A LWL .

2019 7, THE —HRALHEWA—KA
FEFRRON S50 8 423.58 12761 1649.95
2.7, A4 T AR — MR R AT FUBETY 48.96
f5F0 190.69 fir. 7 EH — A LR W B T5y
A — M5 5 DR B v

CEETVHE, T EBUSX T A — R 54
R IR, A EREELE L S e E A B

THTBIR G KT K E. SRR, Ak
iz A RE A 1 KRS ARA -

TREPTELNMERKARKZ —, £
I 5 e 4 Jmy v BAT B B IR 7, ek
RAFHRBUF IR 50 TR, TEAD
FasbE K, (R e MBC R
7 BURFPEG S5 RIS I BEIZ D 5838 o RO,
WE T E AT, Pl a A, 2
TR KR A it BTt

TR s SISO BT A i fii
FIVRBERRE &, T B BUR A — R i 62
B R, O R BEAL AR 0 S AN e A Bl
THOTBURGIRIZ R JE . 2 T3 T R 25
WA, BT U5 07 55 SRR AR A Y] —
Bt R RE TR G VPG, BRE BRI A
1 — LR B A RE 238 1 KU B A, B E
2020 4F 7 & [aljg E A X BUR b5 — i 77
(ZHD FHZZN AAA.

www.lhratings.com

17



BSEETGHEIIRZAG .
China Lianhe Credit Rating Co.,Ltd. o, 7 B — AR 15 R AR

Wikl EAZRRERESEN

R A B (OG-8l 201848 7 BUR 5157 R AT AR MIBENY S5 S0 e, 17 BUR
TS SR NN, 5 E RN AAA. AA. A, BBB. BB. B. CCC. CC. C. AAA
GOTH <7 FRSHMTRON, FRE SR T AEG: AAGEBYTH “+7 8 “-7 FF5HHT
i, Fonfs FEHNE 5T BUR T AR

ZAE & X
AAA ST NRE IR SR, SEARAZ AR GEABIITEN, B2 KSR
AA BB HIRE VIR, ZAFATFARIFEIA K, LRSI

A BE BT REIIE R, B AN LG EERIREM, 12 RS

BBB BT RE ST B, AR A TEA BB, 2
BB BT RIS, AR GBI, EL RS =
B 155 I RE BRI T R AF I s, B RER =
ccc 55 I RE TR MM T R I e, 120 KU il e
cc HAAR LSS

It

g

www.lhratings.com 18



BSEETEERAS ‘ o
China Lianhe Credit Rating Co.,Ltd. o, 7 B — AR 15 R AR

BATAT REAR S X F
2020 T B E#% B 6 REFF A —BMEA (=)
4 SR IF IR B S HE

ARYE AN R M VR & TS A Rk S5 Ve, K& S R A A I — e (o 5 I 25
AT RPN FF BT IR VP, BREAVFEL A5 E MR ER VP AN € I BRER T o

T 55 B X EUT RIS BEAE ER PP RN B K, SRAEAROCBERL
BRE TSR AEA I — IO VR RO A 35 2 D SE il IRERBR1F 4o

TR BIR B8 XA TR R B A R A, B 2R vl E X i FH 5
G EROG M ERHT, T 5 BK B 6 X EUT B E R & 5 IR A o<
B

A AR E V) RE T B R B0 XEFPROARE R, WL IR
e, SO BLHAFAE B AT BE X TS S5 2 A ORI, Ik B4
Rz H AT L 2R A, KINXHZHEIEAT 0T, S Seil s B R R

iy B8l B X BT ANRE S SR BEER A PP BTRE, 3 BUR A BHE TR A
TR SR ARG DU AT, RS B AT LAZR IR PRI

BRE AR RIRE NI 57 2Rk B X BUT B R, I B SR S
FREAVPIAR S FIEE R KA BB R O E $00% S 3 e SRR VR T AN 2R

www.lhratings.com 19





