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AR EE R PR (20 3020.0 3164.9 3511.9
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AR D) / 24080 26262
—RAHTEN AT (2D 2247.06 2373.01 2487.39
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BRI IONETE (27D 1687.43 2568.74 2541.14
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MBI R (%) 20.51 21.65 2161
HTTBUN 5% (%) 67.84 64.06 68.64

TAPRR: THE RN IHE ARG AT M BRE ., L&Y BT A &

WH AR, I E M BUT RAE, RE T ARYE LG 4 M BUT R T2,

WRAE:
RUEHSR | PRERE i B /A PRABMER | PREIRE
T BURE VPRI Ik
ik K xIfE | v3.0.202006 1 A o
AAA 2021/06/04 WO | Hy O T e 524 S
V/3.0.202006
W b b7 BURHAE VT4 25
ik Xiife (V3.0.202006 i A
AAA 202103003\ Sy e g (orEoi e gen | BEEX
V3.0.202006
Er R#IPGUH KON BRI RS B IR SR BETEN
www.lThratings.com 2

'J’? ;S—f'x O\

=
«

y 4

~
~
oy


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B023436-P58545-2021.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B023099-P56746-2021.pdf

B.ig.fff"'lIfi_'iﬁ"InEBEAE L . A
a Lianhe Credit Rating Co.,Ltd. o 7 B Bk — At 2 1E IR R IR

B oW

v RIREZI R A R8I m A M BUT R, KA TEIRE R

AR 8] (AT B “BREFAZ") *FiX 2 A6 L5k EAMFo 2 M
TAEAEAT PR AE

= BEARKIFBAFRKEETGELHLHEM BT HRERX RS, B
EFAT IFEAR 5T HAE M BUT R LAEAT R o0 1 BAT A IR FE s
NIEERIEK RO

Z. BRERMEHIFEARBATT ZHAEFRE XSG, AALTEHRE
JERTE AR BARE A T A% B ANEMFRN, FEAEKE. FHA
M TR

9. ARG A9 IF B R IR A TS ARYE A LA N BRA5 A AT AT M Fe AR
Wk 6 1k S5 P BT, R T B W BUT Fo AR AT 28 R AN A TR 5 %ok
HEIERE o

Zin ARER TARRRSE, AR IR R 2

Ay RRAT IR RS RALER T A — A, A A A A — A
F09 B S AR ARIESRIR IR R L3, R B MR R A SUR T Re R A Rk

www.lThratings.com 3

“Z2\2\

| N 4



FeSE T ERINBIRAT

China Lianhe Credit Rating Co.,Ltd.

o5 B Brag it — A A IR RS

2021 ;I E 5 BATHRLE
—ikfESE (OHR) SHIERRE

—. EFER

LA, W “#x7, REEIITEIX, &
SN BT LA T E R, EKIL
HONIERE R, RANWTIL. AR, REIES AR, PSR
WIEE, ACEEEE . ZEOm KT, SRy
16.69 ISP AR, THEME. JUL. B ik
M. B, HE. BN REE. e e
JEE AN T . BRE 2019 4R, TLIEAH
A1 4666.1 TN, 3ALE 57.4%. R¥E (1T
P54 2019 A E R AT A KRS AIRD,
2019 FYT U 44 SEILHR X A 7= 5 24757.5 147G,
bt 2018 3K 8.0%; 4 AIHLIX A/ Gl
53164 70, & R A SCEION 26262 T, Lk
FEHEK: 9.1%., 2020 4, VLVPHA SEELHLIX A7
8 256915 127G, %A RE TG, ARG
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GDP B IR E JIAL R, F 0 EERTH 7 FX
BN GG ) R R BN 7] .

2021 4 24, b [ 22 WBUR IR EFIE S
FaE e, AUtRrEta e kS R af . AR
A IECE SR 2R 2 =R R LR, RIEXHILALE
e iR sh e . B T8 MIBUR IR FRALZ)
PEA RO, SRS SEARE G H AT 5
AT

ZPRSEREBRE. 2021 F LYE, T E
BN A= Bl 53.22 Fieot, AN RitFEE
WK 12.70%, BF-FIIEK 5.31%, B—FE
AR 0.31 AN 43 mi, KT 2019 4F FRAFEKF
SPEE, B R A BRI R B R
BARE, FRESE—. P T
B A3 19 4.29%1 6.12%, ¥ O 24 5 TR R
2019 4 FAERKT (2019 4 240N
3.10%A1 5.00%), PKEAENLRLF: MEE ="k
AR N 4.89%, ZAIAE] 2019
B ERAE 7.2%0K, PR B AMTARECR, &
TR B R I 2 A T RSl
B E R,

%1 2018—2021 & b ¥4 E £ B2 55

£ 2018 4F 2019 48 2020 47 . éojglw?z é{f Jﬁﬁ)
GDP (JifZ.7%) 91.93 98.65 101.60 53.22
GDP 3% (%) 6.75 6.00 2.30 12.70 (5.31)
B LA B T3t 3 (%) 6.20 5.70 2.80 15.90 (6.95)
[i6] 7 R P (%) 5.90 5.40 2.90 12.60 (4.40)
e R FE LA (%) 8.98 8.00 -3.90 23.00 (4.39)
I (%) 9.87 0.51 3.63 38.60
HECEE (%) 15.83 -2.68 -0.64 36.00
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CPI AL (%) 2.10 2.90 2.50 0.50
PPI FLL (%) 3.50 -0.30 -1.80 5.10
WEIHE R (%) 4.90 5.20 5.20 5.00
IR RSB TS BN (%) 5.60 5.00 1.20 10.70
A FEF BN EE (%) 6.20 3.80 -3.90 21.80
AN BE I (%) 8.70 8.10 2.80 450
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JG, K 23.00%, FE-TFHHEK 4.39%
(2019 4F _F2E4E 0y 8.40%), HE 4 B KFANEH
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TR RIRME 5 A H. e R
VIREME R . 2021 4F AR, SEE R
7 OAREAR ) Rib5ERk 25.59 Ji1276, [FIELIY
K 12.60%, 6 AIFELIEK: 0.35%; P4ET1
K 4.40%, LE—ZEREINER 1.50 N E 4 A K
FREAERT 2019 B AR K AR R B0 5L
FEREE O, 2021 4F F2E4E, FEEYH
Gyt S AE 2,79 JiAZ 380, BEH DRG] 7
SRR AT Hodr, I 152 53T,
K 38.60%; 1 111 1.27 Jife. 3576, 5K 36.00%;
B2 7 2515.20 /2. 7.
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5.10%. 4+ A&, ZEPRRSEE M Biks b
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HiERZ 9.00%; 6 HikiE/MEFE% % 8.80%,
FEREMT R =R AT 6 H /Mg
¥ o PPI A LLRFSE Bk, nok T il 3 b () A i
AFAE R,

2021 4 B4, AR ER R A R
TS BE6 AXK, ftRFEREEES
FAREF, BIFE 11.00%. b FAaEH i Eh

17.74 Jifeot, EIFIEE/AE 3.09 JifeTt, 2R
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&) LK 21.80%, [7] b33 45 vy 32 B e L 4E A
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PR, TR e e T o 20 P S A B B
W T P B A AE TR 59.25% . - 4E I B
WG AP, W5k BE, A EBIRA
10.05 J312.7¢, FIELHK: 22.50%; FEFIHN 1.67
FifeTt, [FEEK 17.40%. Hid, EZ5EL
HOME SR, SGERUR T A5 KR Fh s B
K, S S A OGRS . SO
M, FPFEeE—RAREME I H 12.17 12
TG, ALK 4.50%, 3¢k AR A4 T 1)
48.65%, CHBFERE. P, SEBUFMH
RN 3.91 Jifeot, [FIEHIEK 24.10%.
Ho EA A AU EIRON 3.44 Fi{2oC,

GG 22,400, ot Lk ISO NI T B 2 i 42
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FIER 3 1 X HOR St o, & H R 2 Rk 24l
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SR A [ IRAEU 2 ok R 2{E N 5.20%, 1K T 5.50%
FEA BRI bR, FoRaE, SRR ALY
A SCACUN 24125 T, [AHGA XK 11.4%,
FRRIAS R, PR 10.7%, 4EREPK S 1
Kk,
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2, G ERARIR TR A AR BRI T UM R AT
BEREE, RS IR BN BSEY) TR E. fa
fe () B T IBCE B R I S T e, B A
INNE RN AT RS o 3850 2 R H
F, REFAN R M EAE G MK A
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2021 4F bR EEFRREBE, TlkE
FEL RIS, R X IR 5k e
PHRECR . HB/REIREEINR T FRERTFIEK
AN E 11, B A RIBEAE 2 B B MG L 9K,
P IR BF B S M B 1B S, AT R I
S SRR RE AR A K D), GUFH B
SRR, SAFMKECEIANT, HEN
BRSO 1 S S AT g 2 AN I H 4 10 2 5 St
i RIEN .
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Bl 2 RAE TS g gk e is ., S R
WS A R BT, A R
ME TR e TR T EdiEd, =
VAPEECR RN, T 4F b 1= 4% BT O M
B FATEES ST 58 S kIR DL IS BA A

L ENE R B, SRR BBIARRY K AR,
T I 2 P DR R I 1 7R AR DRBOR S
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1. RRKE A

LR R E A FATEX, AT E R r
i, KL N, BT HRARHIX . TEPEA &
o3 WX R e PG R AR IX, BN A R EE K
TR ACHA— B B, A S R R A Tl 3
Mz —, A “HFAE” R EE 7 b E 5
#H” “HLB 2”7 MEE.

TP XA, SZIEER], &t 240
BSKRE, BT BONTEE . . S5E
IIBHN . BRI T, AR DR L WiER. Bt
W EE. B, L 6 KB ET, BA
ARG SR 030 AR, okl k. B
R Ek . 2019 I, VI7H4E RS E AL
4534.7 ANH, HomnRgkmi meElE =, A
PEOTI, VLPHESRA AT R &L, BB MARR
L FEHZEEAK, SO EREEE,
F138 28 M AETE, FEARR R “ DY ) Uit
LB EIE AR, TERCT “HABTEAL. RS
R, B G L I S S S
2019 4RI, VL P48 A 38 42 LR 209131.0 A
o A M 4 BT 6144.0 A B, ALfE4E
FEIL. BT, LB HEREE SILE R
L BN SIS HE XLV 7 M1,
2019 K iz & 1845.7 J3 NIK, [FILLIEK: 6.5%;
F3, iz 13.0 /jml, [FLLIEK 42.1%. K
ZJ7TH, YLV /KSR IE, P & # I
WINTE N T, BadEdk. 5. R, 185 101 %F
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BUEMUAML; WA S UL 2E
PR 2 S LR — L O S B 1, oL
LRI S — k0 KT+ R H 2z —.
2019 )%, B NUEBENTS B 5716 A B, H
s S IE R 668.0 AL, Al H NI
A= RS SkvAbr 574 4, T L EIRKIALE
178 AN, SEBEAARDIANL 7 4 BB I AE
J1IRF] 1.65 120, FE2EH 63.5 Jikrfd .
A AARGIREE . ALy, g
R oS 1 SR BB 5 N3 ) i e B R
e E R KL E Ay —, B EEERHIBITE
WIS KA 166.7 Jiabi, HAalfEIRhE T
IKTHIE 26.7 J5 AW, AV AE 4 F (51 B E A .
REVR T TR, 48 AT P2 B8 =5, 4 45 Al .
Fit & BN “Laaar”, K
4 I 40%, AR A 13%0 1,
R YR AN ER R R IR R R AR
—, FHARN B B R R R A TR
WG IR T T, YLPE A ARA S L FERL L =3
iy BRI S 2% AN E X 5A Uik
s X, RIETIREE .
AT X, EEXEREERF
HABEMEGA. Z5rihfii. 2016 4£ 12 A, H
Bt AT T (STt b X Wik« + =7
FRIPREE D, BRI TEE . R T .
FEA . WAL BRI A R AR, AT
SCPE R X 2 B R G K . 2021 A 1 H
E 5B RAT TR R Z X R MR
FEITRILY, BRI SCRF S 2 XIR SR RN
] 5% K X S i AR 5 X . ST e AR Tl P
AR e R B E, sk arZ X
e, wlisEA1E, ELERRAS. &
L PRk [ XS 2 A A VRN SRR R A
Ji Hp S 5 DR i = i 2 X IR 2 5 R
KX B, RSN BE 5 BB E X
AP SRR X, @IS HEX . A
INEEA TRBLIX R« M 5 555 P 7 4 6
X, SCRP 22 HG BT I 5 H R 27 A il X
SN AT 2 X R AT AT ICE 1R, 5l

# K

SRR A SR X R L X P R R s
XEF A EXBWRSE a7 ik, LY
TG AR SR IR R ST T o

SAKRE, TR XA, SSEER, B
RRIEFE, NHAETFRREIE T AR,
It 5 P W Wl PR STt S R I AR S 2 i
DR PR PR FERE , VP 4 X Sk 5 o fie
AL K B — 2B

2. BB H R RAF

2017—2019 4, VLB AHFFrENK, =
£ GDP 43 %A 20818.5 1270+ 21984.8 12 LAl
24757.51470; 2019 FFHEA B A E S 16 7, 1%
ATELA S TS, ALK 8.0%. 2019 4, YL7G
4 N4 GDP53164 j& (#1& 7707 E0), [FIEL
WK 7.4%, HEAAEEE 24 fi. 2020 4, VL7
A S X AR P Bl 25691.5 126, HE AT HuA
M, [FIEEIE K 3.8%.

Bl 1l/g4 >8R EER

"
150 i I :
iia = T R S =5
— 1 —fi

RIERR: IHGIFE, st BRI RS

FENL S

W 4857 KB B ek RIVE D 538, 11
PEE FENLgE R IR A, 2017—2019 4, =ik
P AR Y 9.4:47.9:42.7 %4 )y 8.3:44.2:47.5,
Hor s — ol s =k LR E R, =
FEME 5 BB T, 8 = i A g —
Pz T

2019 4, VL7548 430 Tk 3 hinfh 8965.8 12
JG, L AEREK 8.4%; BB LA L Tl hnfE 3
£ 8.5%, Hrf K 4.3%. &= LIEK
10.6%. TR, TLFE S0t 2+6+N” Pk bk
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ke, HEIHTERBLETER 2 MLk
ke AT, RIETIE EE A
O BRI TLEE LR 45, Btk
R O w44 Tolk 2 5t A e f it
THEESE. aRA Ol R STR A LA
NI &R & AR BN LR R
AL Bl A R RSN T IR AR H
FHAPTREIE . RS R ARG IO 55
7N EE RUERRE, TR T MR R I B A N
ML B R BB AT LA ELB S B kAR &
K T AL PEARME AR BT PR A ] L {LVERA
e A AR AR B PR 2 7] S AR A Al
P A AR L B L g R B A A . H T
FR T, PRI BB SR AR
& BHRF M, BT BN+
woTa TR SR LEE, i 13 K

PP SR AR AN B SO0 B AL Ry

H5 IR, TEPE4 2 80k G A e
JERARAG S P BRI AN . BIET RE ) AN 5SS
) R, Ak, YEPEA R R & s B AR =,
GATiE R A X, PAHAR A ST AR A
GBS TR PR R B k. HAT, &
A B X BRI KX 9 5K 2016 4F 10 H
BRTLB X BRSO, oI 5 2 AN, 4
55 18 AN G IX, 7 T b X E
S 3 A B AR R X . 2018 4
6 H, ILAEHE T (LAE LG T 2%
1TEhTHR (2018—2020 4E)), 2B IESG
VSRR AR LR 3, DA B A aREk.
M i B KA NS\
R B SR AR AR FEANUE . i, gt
g, FEREEEE. PR AL S s Tl
FREARE. 2019 4, VTP AR kg
B K 13.4%, &5 B0 Tl 36 hnfE b N
36.1%; HeA&HE GG K 18.2%, it
27.7%; RIS EHF G 11.4%, Sk
21.2%.

TL P2 R 55\ AAZ iz s SCARIiE A 3= .
PR TG P S5 R RE T2, 2019 YT

BIREH 2G K orEk B o T, &3
475%, MoNFIEhEB AT KN REED) ).
2017—2019 4, VLPG4E 5 =38 hnfe 7 1
8892.6 1.7t 9857.2 1.7l 11760.1 1275, [FIEL
3K 10.7%. 10.3%F1 9.0%. 2019 4E, L
PU%4 Tz i 15.09 {2, ik % a5 & 5.97 1L\,
N FE 4.4%. [R1H, 4248 S E P RTFION 9596.7
f¢.75, 8K 18.5%; Hfr ABERIFE 197.2 /1A
R, B 2.8%; [EIPRIRIESMCIN 8.7 123678,
K 16.1%.

AT 5, 2017 —2019 4E, JLPE4
P o 4 B T AR 43 i A 5841.9 5P TT K.
6200.7 J3°F-J7 KA1 6458.9 J5 V-7, [H L)
K 21.2%. 6.1%F1 4.2%.

B, HERAHO

2017—2019 4, VLG4 [ e o5 P= 5 g4 n]

Ee AR TSR B 23 ) B K 12.1%.11.1%F1 9.2% .

S, TLEEEE R L =k
NE, 2019 FEEE—. . =LA SR S
N-22.5%. 10.7%7F1 9.5%. 2020 4F, VLPH45 [
ERPREF LK 8.2%; W E, £
WA E K 24.4%, AR 2.2%;
P TE I 8.0%, AT 49.6%;
SRR K 7.8%, (AT 48.2%.

B2 S A R R R L

44.00

HARR R Wind it

WL B AP K A E B s /7, i
SRR KA, 2017—2019 4, VILPE4
VH M EE LA AN 7448.1 /47T 7566.4

{¢.76F1 8421.6 12.7C, 73 A[FI ELIEK: 12.3%. 11.0%

1 11.3%. 2019 &, VLI ERALE RS H
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17650 G, Lk 2018 4EHEK 11.8%. 2020 4, L
PHE AL ST B B A 10371.8 12T, AL
HK 3.0%. 2019 4F 4 H, LA NREBUFH &
TR T e R AR ML — P O R
FTH P Ja St LY, $ BB R HT
PRARTIALE], D) S 2 LA 2, R E
GUH Y, KRB FDOEY, ABrERIEEH
W, BE KRB SR T G A

2017—2019 4F, YLPEE 3 H DA 5
3020.0 {&.7G~ 3164.9 /ZtAH 3511.9 1275, 434
[ LK 14.5%. 5.1%A1 11.1%. 2019 )i,
YLV 1 2496.5 1276, 3K 12.3%, H1H
P i AR ERL = St A B R R = o s A
1015.512.7C, K 8.2%. 2020 4, JLIH% T2
SR 53k 10 S H 4010.1 127¢, [ EEHEK: 14.3%,
WA a4 E T8 Fo, H EHE 2920.4 147G,
WK 17.0%, FERZENE PR 3BT
TR “EAN WM O mSgK; HEOE
1089.8 127G, MK 7.5%.

SR, I RTL P8 45T G A I sgg
P EE R ATt , TG KA BT,
T 55 M %of 2355 e DT AR BE e, AE R R HBIX
Wl R ] 5K s 1 K S T AR SR P8 48 5 ik Je
AT 5% A i

3. RBARRKE

M (YL PE4 2019 4 [ REFFAtE K R
GiitAd), 2019 FJK, TIE SRy AR T
S IUAF 2R 38952.5 126, bk 2019 £E4)3E N
3875.5 14,70, HH fF P AE K AR A 19665.9 14,7
AR AL N R T & AT R A1 35493.8 14
7G, tb 2019 £E4)14 0 5040.0 12.7C - 2020 4K,
2 SR N B TS HFE R AT 43608.2 14
JG, HEK 12.0%; SR R & DB R R A0
N 41409.2 12,76, MK 16.7%.

T AERYLVE AR i AT IR A, Sml
TR Y =0 Ry N . & o M N2 T
Bt .

4. Kk KK

MRPET PGB BUN TAERS, 2021 AL
R BT E b HiX A r= B E K 8%
A, MBUSIRON . — A SETRE U 43 51 18
K 6%/t 5% AT, Fhoxi o b T A
K 9%y, [EE BRI 8.5% A, Bk

LA i RS AT SRS 73 il 8 8% 47

8.5% /AT, ZUFEEMAREARAL, PRIEH]E
TIE (5 GDP LLE AR 52 E 33% 45 45, il s 1tk 7 %
FEN L EEr R AR INAE o5 Lo Rk 24% A
Hi~ 9% AT, WL AR R AT
SRR 8% A L 8.5% KA, A AR AR
FRRE, ARME R FAETE 63.1%.

“H=H7 R, MAEA X A BELE
A EHA A 18 LRI 25 15 47, MBLEIL
N FEWE 4000 1270, 4123 9 i B AT 1
FLTC, SR ARG TIAE . SER RIS R 4
T Tt il b s o 5 A e AR A A [ 2R 21 4f
FEEF 1361, EHAFSIREX TS &
A BB BRI K 20%, &R A SRR
AFERTSLHLLL 2010 EF0 H A7 . B 2035 4,
TLVEE 25 A 2 Ja R ARG F3
IR Gy, N T HE 2035 fEiT 5 H bR, W7
R, BiE, “HIR” NeEdfrtak
JEW AR BArie: QISR E S SL Ui s,
A SR [R5 8 AN WAR S £ |
Hring, X 2 G Sealit ke, RSO
SR, #Ea SCREE SE IR i &
RAEARAE G OB DA, A H0E BKFER B
Ham.

MARE, IR, TR AT R s K,
PV R AN W R AR AL, F W R e AR
AR HE Ay 2 X PR R LRI P S it A7 ) 41
P98 Gt s R R, HEA REHER
R HT 6L I 98 55 1 RN T SR BT A TR v %
AHENE, AT KR . RRITIEA
SUFRIER S RAF, HWR G — e Pk
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M. BFRIEKF

AR, VLG4 WRRFINSRBUM /6 B K,
PTHE BT, AT BRSNS, &
WIEATBUKF,  FEBUR AR 232 I A S 1
G BUMIE LRSS B ] i
F5 25 B A 7 THY A — 58 F A

TRFAR 207 B A e P D5 T, YT A AR
P NIRRT E BUR (S B AFF&BI) A%
FUE , BEREGOBUR B R B R 515 S
FREEPRTHBUR AME J1. ML, Y175 8 BURF R 2:
BIR T CILPE NRBUR IR T R B 55 B 75
AT RF AT PN RIS EBURE B A T4
B35 1 1n) L DL AT CRRFIT R (2008) 38
5 LA NRBUF IR A T 5T — 5 s
BURHE B AT R tE 2 R UI$EFHBUR A5 JT 1)
SRR LY GEIFTR (2013) 26 5) (VL7
B NRBURFINA TG 92 18 55 Be A T 55T Iinsik
ATEBUR S B A TR BLGE TR TAF 38 %)
BT R (2014) 30 5) (VL& N ERBUF
IRATT KT VR IR LS AT Fr AL RLE
AR TAE T RIMIERI) GBI T (2017)
104 5 (VLVEE NREBUF A TR THEEE R
FE T T SN S it TUEUR S B A FF I it
B GBERFIT R (2018) 14 5) (ILPEE A
RBURF I A T 2% F BRI VG 48 HE A 3L BT IR L
BAURBUME B ATy RE D) (BRI
[T (2018) 455) (VLHE NRBUFIMAIT
R T HEHE B W AR JE A 1 Jee 1) SIS it 7 AL )
(ERINFT % (2019) 8 %5) (VLVaH NREUF/»
N T RT AT A E L 2 B0 A AR AL R TE AL
s LY CGERFIT & (2020) 17 5) F (IT
iR NRBUF AT R TEIR 2020 ST A
5 A TE TAREZL S E A1) GEIRF T (2020)
49 5 S, ARERT T BUME B AR
S, 2019 4, VLG @ E BURTTF M
i BEORME AT (LA NRBUFA
R FEUIE B A T E BUN S A8 BUR 78 T
WHEE 759 fF. H, KMABUFME 11 &6,

FYE SO 83 1F, ABUF TAEMRE 114 &
TP M “RMEKES” 2 HEFE N
T 2759 %, [HIE 2 100%.

EHRE T, LA HIET (LhEH
S5 AR R BRI (2014—2020 4E) ) FHED
KT A<ILPER A2 AR BRI (2014—
2020 )T TR » JIRAEBBE WG
PSS S R EE AE RS B
B, DAL N ) B A S S
GRARGIEAER, “ASHILIE” Wuk RS )
ResEe%, EHMSIMEF K, FEREI
RABTE ARSI HIME 4, 5 X3S F A AR i
RlE , T 3 R0 A 22 R B KR FE 3 151 . 2020 4F,
IHEHRE T (LA g st &G Ak R
AL A DA FH R At 1 i 28 L 5 AL 1) S e
J7 %), BAEdE— 0 R FE(E AR G M L
P e WA R D AN KSE o T ) SRR YRR R, B
RACE IS, @& ISR .

WORF SR 7 THT, VL7548 38 5 1) 5 I R A L
JF A SR 5 MR D 8 B« TSR A D) A 8 o i AN
IR 57 T 97 B S i, A DX 3 P U R T
VERIP R R R AT~ 1 RS Bkl . 2014 4,
HE S (LA N RBURFIMA T X T BUR
At 2 BRI R S et Ly CGBIT K
(2014) 27 5) , HRITERR @7 R TEH T
B IRl #E 2 D1 B SR 55 0 FE, TR RS &5+
SRSEAERL . A A JEIR 5 VR B
TR RAEA AR, 2016 4F, VLA HBUTEIR
T LB BUN RGBS INE) GRAT)
HH A BURE SR VG Bl SIS A FF B B AP 565
A TERTEAE F IR, AR EeR IR,
S BT ERRIE H bR ME, 10004 L
JTRESEEN /R T (TLVEE B RGBT RGN 7
WORIE BT AT /M) (VLT T BT 5 T3k
— 3D GG T B U R AT DR A )
(VL7928 A BUT 5T A B BUR SR (RAIE 48 72
AR B ETY 530, RO BUR RIS HE |
A BUR I St 2 TAR MR 25 B 4% T AR .

AR A T, YL PHAE M2 5 THHR AL I B
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I RE O . PR I, VP 4 UM A T S
WA SRCE FIFEN R T (R R
AN IRIBURF T4 T S5 it T 5 45 85/ 34 1 <
B GEk (2019) 8 %5) Al (VLIAEE LI
ARSI GRCE AT INEY, B T A AR
GURE O NS TAEZR, J143]
2022 FERA B AG LIS AR =4~ HF"
THESHE AR R WBUARSI S 7w, T4
SRALPHA el it 4 5 i B BUR 1] 0 B S AN
HTHERI S, Rl DL RN
U, e R B B BT FLSS 1A BT,
YL VG 48 AN A 3E B ISCIE B AR R AR B AL F1BIAR
b, B REEE . =i 5E . XPEESEHR, 30
FUSCE BRI R S5 B3 7 R 5000, I
R e BR SN ERR. BAEPEHEY
i, WK T (ChILTEARLT#A
N RBUR 8 N K Ze 24 A 5878 2R
DRI ROLY (B (2018) 315), BIEHEGH
MV EAA EABEN . @ g4 EAA e
A ARFIHLE] . SRib L E A R AE ., 35
AT WS P PR AR AR TR A AR R
BE PR BRI 0 PR B L A B
25 BHEURH [ A 5 7 A5 B A T PR R SR TR A S
TLVEAA U BEAS 23— 2P 5835

G5B R T T, TLVUE IR 5 B
B A5t 45 MU il s 7 DL R IBCR TS QR ikl
ARG A% 87 AN Y S = I v B e L T
RS, TLPERENR T (TP B 5
HLIMED (UL VE 28 BURFPE 7 45 AU B 24k B T
%), TEULEERE -, BWMBUTEIR T (GFidk—
A NS T £ 57 456 B E ) (UL P 2 BURF
PE A5 5% 7 B P S o I ) (VL PG 48 BT 1 b 5
I 53 55 B 40 70 T 8 BR BT AT I8 55— R T
SO R R 27 S5O MANELR, filE N R
T CRT B VG4 AR EURT B 457 55 XS 119 <2 Tt
LYy, BfEdd R B, IR os i E
SRR XU B 42 IS 2, 2 N7 T 0 73 4 T S AL
B 1L DX A RGeS . @R IEBURN 57 1
ER . — 5T, RATEHA S, TLRIESCH,

FEMMBUR G55 451, IERESEIIIR, AR
TS, BB XS BRI, oD AR
IRFA5E 95 138 240 (0 3 RBORE X 2R G < it XU
W5 53— 5Tl AR HTIE G AR B B, 7
W AMEBRIBRAIER . GBUF 555 R
o 1R LY 4 WU P 55 WKURS: T ) 5
T AT I02) Vg A At H R AR AT 507 1%,
18 P — BT 55 R L T 55 4 A8 ARG SR A A »
SEMIEE R &, B (XD BURi 55 KSR
DLy 51 55 i KU M X REAT FUE AR, IRt
FUN RS FUE AR T B i T 4R . @
WIS BURT LT & XU A N s il B & 2
] {51 55 BRI A A S, @A B A RS
guitilEg, wUMET 6 6s R F oL, BiE
HREE B T o ©-LZEEH R ST
o X e DAL T EL R S iR AR T, MRk
MEEAEE ; Xof 2 FE v 5 55 A g 1 DL EAT A
X AE A 55 TARBFII T L B (RO, AL R
fefit B R AT S A IR R R4 T Y
LS5 BRAUITRE ;s XA BFRVEG S A . K&
A BRI 55 UG A o R %R E I B 58 A
SR B (XD, FIEcHT S 6 55 PR .
BE, THEBUGE SEN RS, 6
SR S PR, IR A ] A R B
M EPAT IR O R 4F, 1555 B AT 583
NPT TEEURPEGT S5 RS R AL T — 5 TR .

F. WMEsEH

1. W EARH]

HAafPEsATh R, &, m. B, #/2 5
PATEUARS], dT B X SAT— RN — i
SR, ARRIM, A BCSEAT LW A
CTRELIED) Jl o 1 v SRR 5 I B S Ve
111348 5 S A VAR 45 2 I A S ] el 48 IBURF
1, B A BURHR AL R I E . — =
7 BURAT B s, B0 A R
22 [ UK o

H R ST AW AR

S 5L PE 4 YN T 73 BL 1994 E ST
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1) 73 T3 ) WA S AR I DA, B N7 R
SR R E O 7 BUR [ 2 RN R A g
BN 5 7 BURF LN . Hidr, A e s i
NALFE LB, W ARIEE S BRI E R, T 2%
Fi, ZEAE R, Bk, BREL. AT Atk
SR M BN B CRLFEREDLBL. B
3B RE AT 4R B &5 T [ E IR
NASEENNDARL, IR A R, ST e
WBL, TR, bR, EREL, ERFERL, MEet
B, Bt 5 AL, 28, R ERL, JERIRN
s R SH T LRI ERL. LT
BB NFTE B TS BRI AS NFTAL
g 575 60%:  40%H EL 514> 5 2016 4
5 AAMHATE SIS G, MERFREE
Fiz 50%F1 5006 EL 73 ==, TLPE4E AR H
BV BIAR Sy {E AL .

BB AHENR

TLVEAE DA 3RAS 1) R S BUR 2 7% PR N A
B o RRABVL P48 W BT S it 1) 4248 T U
WK, 2017—2019 4F, YLVUE 5HI3kAE L
MBSO 2358.45 12,70, 2488.72 2. 70 Al1 2766.89
{¢.75. TV BTIR B A BN i 72 S Al
AN B, 2017—2019 4 &5 B Ah Bl N1 B
5N 87.72%. 88.45%F!1 89.19%.

R2 LT E R LA (F45: L)

2. W W BUK I E R

TLVE 4 28 W BURON/ 5C BT 32 AL S
— AR S B BURERE YN
IS BT BEARZ BN SO Bt

k3 T HAEMBOK I ARFEN (2 L)

B H 20174F | 20184F | 20194F
— AN ATt 6222.82 | 668590 | 7347.41
BURFHERE G N St 2681.32 3490.92 3676.32
EHRAZE RN S 73.58 125.95 98.77
BN BTt 8977.73 | 10302.77 | 11122.50
—RAFETRE S H B 6222.82 6685.90 7347.41
BUR MR G S BT 2681.32 | 349092 | 3676.32
EHRALE LR AT 7358 125.95 98.77
AR e 8977.73 | 10302.77 111225

E: WEKESAETR T ARERTEENER
AR R T M BUT R

MHENGERI K, 2017—2019 4E, VLA
WA BN A— i A LRI N 3, — A3t
TR N S T2 W BN S R i o L
64%, (FLLEISN R, 2019 4, VLA
NS R i S 1 /N o T AL N = S R
IR HEIE S UIN BT RTE A BEARZE RN ST
EL 43511 66.06%. 33.05%7#1 0.89%.

E4 IO B ARV EORANEFERL (B2 L)

EERR 201748 | 20184F | 20194F

1. —RAIFETEWN B
( 1.1+1.2+1.3+1.4+1.5+1.6+1.7 6222.82 6685.90 7347.41

BiH 2017 4F | 2018 4F | 2019 4¢ )

—RAIEHH: LRI 2328.29| 2460.81| 2727.46 1.(11 a’ifﬁ;;&)ﬁ%ﬂl&)\ S —— ——

LIRIEMEYN 259.56 | 259.56| 259.56 s
1.1.1 BN 1515.01| 1663.15| 1747.63
2RI 2068.72 | 2201.25| 2467.90 LN —r T T
21 RIEHR AR 1380.15| 1502101 224237 15 Lygarmhpn 232829| 246081| 2727.46
2.2 LHHR AT 688.57| 699.15| 22553 1.3 —fEfELIRA 538.23| 53152 420.33
BRFHEEERE: L&A IR 30.16 27.91 39.42 14 LAESEE: 600.06 | 547.39|  494.89
&t 2358.45| 2488.72| 2766.89 1.5 FNF 4 348.83 604.83  1008.13
E: mEBEHEYMATHSARERDE ENER 1.6 AN TS AR E 15 524 145.88 156.30 199.19

FA KRR I W BUT R

AT, TLV9E BRI R BUR SR

17 FrfEfit B — M fiir L

o 14.47 12.04 10.02
SR M O G RAEAER

2. B R AR B it

(2142042 342 442 5+2.6) 2681.32| 3490.92| 3676.32

FIEES,  Fob T X AR 5 i 1K A0 U N T 2.1 BURFPERE SN 1687.43 | 2568.74| 2541.14
A AR " )(ﬁ:qj: FELIRMABUIE | 76 44| 200441| 220626
FERREAT N 91.88 105.17 106.13

2.2 EANIURON 30.16 27.91 39.42
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2.3 I 677.42 550.87 751.30
24 L 278.76 325.43 335.94
4 L =3
2.5 felefit BikE Wi Ra 6.37 — -
2.6 AANTE 1.18 11.26 7.99
3. BFRAZLERAL 7358 125.95 98.77
4. MRS ST 2756.70| 3318.90| 3675.13
MBS BT (1+2+3) 8977.73 | 10302.77 | 11122.51

E: WEHERMETH A LRERTE BN
FA KRR I M BUT R4

2019 VLA — A ILFEWINIGDP A
10.04%, X b4 [E#ARIKSE (10.48%) FIAt
H X AFOL, TLPEE — A LR 5 GDP L
LT EEESKE, EeESE TS+
UL

M SR RE, 2017—2019 4E, {LPE%
WA BSZ T PA— M A JE TR S st R
2019 F—fRAILH S H ST N 66.06%.
=4, ILPEEBC BT uE K, 423
HEHK 11.31%.

MECSZ P 5 0, U — AV 7 4 W O
OPHBTRE 1R . 2019 4F, VLA — A LT
LS5 T AF 508.94 1470 U IR S TR 2457
N4 307.79 1270 YTV W LT 5 I 15 O R
If, BA—@WMmERE e, FohT85Ht
ZEFERE.

(1) —MAEFIA T HFR

2017—2019 4, VLPHE —MAILIE A
ST al A 6222.82 1476 6685.90 14 7T AN
7347.41 {070 R, YLPEE — M A LTI
Iy 2247.06 1275 2373.01 {2 7CAl 2487.39
{256, 43K 4.44%. 5.61%F1 4.82%. L4
E AR AT AL, LI — A LTI
4 E AT KT, 2019 FEYRN AR AT T4
31 NE WA 15 i1, 2017—2019 4, YLPE4
AN N 23 R 2328.29 12, 7C 2460.81 12
TG 2727.46 127G, Ak T— A FETE
N STt 37.42%. 36.81%F1 37.12%, I 2%k
BN — M A FEW 7 DTk . 2017—
2019 4, YLPEAE — Mot 45 (7 UM — e fii 27 )
NS5 538.23 1276 531.52 12,701 420.33

275

2017—2019 4, TLPEA AR
RSO 5 L RS BT, 43 RIN 67.42%.
70.09%7F1 70.26%, — A ILFS N & 47T
[, AR50 1515.01 147T.
1663.15 12701 1747.63 1270 YLIAEEBISURN
FEAFEER . TR 2Rt i
fEAL, 2019 4F Ik DY AEBISCIN ) o5 EL 4y
%N 45.83%. 14.00%. 11.03%F1 7.95%. 2017
—2019 4, YLPHHAEBINA BTk, 43510
732.05 14,7t 709.86 2.7l 739.76 12.70; YL
BB EEAFEE AR (B S
N ATBEDE R RSO . 2 TN FA 5]
W .

2017—2019 4, VLPOE — A LTE S H
PR K, B 5 5108 10.70% . 10.88% Fil
12.69%, =T A LTRE NG IE . H
KE, LA —RAILE SO FEEF T
G SRR S 2 X PAE
RS AR, 2019 4F Fik IS0 &t
4263.44 1275, 5 — M A LT S H ) 66.75%.

2017—2019 4, VLHAMBES % (—i#
AFEFUEWN— A LTRSS ) Fr8l R %,
431N 43.96%- 41.87%F11 38.95%, ML H 44 FE
R AT AR

k5 1®E M AETRE B S MRIER

www.lhratings.com

(¥4%: )
5iH | 20174 | 20184 | 20194F
FEFH:

— R ARSI 477.17 | 52527 | 596.37
[y 3 H 5.68 6.64 8.15
AP S 255.74 | 300.60 | 315.65
HELH 940.57 | 1054.41 | 1148.50
BEEFRAR 120.09 | 147.09 | 182.92
SCAR R A B S AR IS 74.65 79.10 87.60
A ARBR A H 663.93 | 761.06 | 817.76
AR H 49259 | 58547 | 630.99
WREFMORS 143.40 | 162.55 | 194.28
WL HIX 516.06 | 676.15 | 1046.38
LMK H 607.71 | 599.41 | 619.80
SCIB IS S H 22891 | 230.74 | 224.82
B ER(E S5 S 215.80 | 166.85 | 139.11
PP IR S5l 25 S HY 34.60 37.09 19.06
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S 7.12 235 434 PRIRNONE; TS (M7 BUN L D77 IR
RO A 3.10 3.10 2.80 AT — A
R R | 4000 | 3844 | 3656 ﬁ”ﬁkﬁgﬂ42@“55??7@fﬁ 751.30 12
B 5 3 15100 | 13750 | 14324 JG» 2019 I 55 RIR G T Bl S AR BUR
M B it 63 1711 | 1682 | 2168 HAFEIW N SRR K,
REGIR BB E S 0.00 0.00 32.00 . .
— - Z b A N
AT 5787 | 6260 | 1597 i 2017—2019 4 fjﬁéﬂﬁ#%tiiﬁm
G R 5757 | 7351 | 9820 47N 1809.91 127t 2655.08 12yt Al 2586.83
B e B St 06 | 087 | 0% {775, LAEA LHUEARUHILEISE L A E,
—RAFETE S H A 5111.47 | 5667.52 | 6386.80 N v
ZIN A % i o ’
s oo | nres | ey SORCHEBEE ISR LM 2019, B
%A 37584 | 28335 | 13281 FPEREG B FELALE 4R 307.79 1270, BUMTESE
it e DR IR AT B S AE A 0.31 0.31 0.31 ST AR s, PR wabE k.
FEEfTE e — RS R 11.73 9.72 0.69
ST R 1 158.44 | 217.48 | 280.84 s s -
e 4739 | 29489 | so8.94 %6 % BT r&%éim,wﬂ@‘ﬁk‘%o{ ]
T 4 0.01 0.00 0.00 (#4z: ML)
— R AFETE S H Bt 6222.82 | 6685.90 | 7347.41 % B 20174F | 20184F | 20194F
L RAL R OISR S LS k. R RS LS, WS ALK ST 1647.99 | 2410.65 2170.38
2. mEHE R LR E RS BNER Hih, EH LHER R
FA R T W EUT 3R A AR B0 B L TR SN | 1569.14 | 2319.72 1766.90
AR
WIEVL S BT A (G2 FILms R IMIE 108.44 | 167.02 263.71
_ HAh 3 39.01 42.65 89.01
8 N4 G T AT I
Zwoﬁééﬁf%ﬂﬁ&ﬁ%%%ZM1$? AT 14.05 34.33 62.95
L — e A FEFRES N 2507.5 1270, FHLEEK B S A 1800.91 | 265508 | 2586.83
0.8%; Hrh Bt NZ) 1702.0 127G, [FILLA Fr WU L A A | 33099 | 12227 102.83
N 57 . / 8 Rl st A 6.71 0.51 0.19
TR, TR ORI, B VRO R
BOlOTE— AT 51 (67.0%)  —oei i R
LR AR 70 Gl R AR 32543 | 33594 307.79
HTHHE R AFBLION 805.5 1470, IAILLIE K 8.9%,  “mppmeaaimmit 2681.32 | 349092 | 367632

FER IR GRS SR, B B A R Ak
BRI Z . R, LR R — &AL
THE SZ H 6666.1 127G, [FLLIGK 4.4%.

AR, IEFRILIEE — R ALETE A
PR, BSOS AT s — M A LTI
T PIRAR T AT IS EE AR
B, X R B AR R A e

(2) BrHEAEMIEKIFRL

2017—2019 4, VTP 4 BURF It 2 4 T 0
N TR K, 73514 2681.32 14,76 3490.92
{¢.76F0 3676.32 {¢.7t, H 2018 FIGIEACK,
TR N EEA A AU LSO TR B K E
#K . 2017—2019 4, VTLPEE BUFHEIEEIRN
AN 1687.43 127G 2568.74 1ZJGA1 2541.14
f¢.76, CAEAG LA B L NN a4 T

Er L HAR I 0 A BUT MR A R ST B AT SN HE
X, HEAZELHNEHF; 2 mERS;ASTHS LR
£ FZWE AN

TR R T BT R4

MR PE A W BUT A (O TILFE A
2020 FAR B Y IEPATIENE 2021 F4
BRIARIAE TR RE D), 2020 FVLHA 5
FEUR S 4 TR UON 3101.5 1276, [AIELIEK:
22.1%, BB XOMOK bt Lk Dy B AT
[FIHA, YT PU2 56 BOBUR I 35 4 AT S HY 4003.8
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