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ERLERE:
TE 2018 4 2019 4 2020 ££

X AP A (278 11253.81 11726.82 12311.32
Hh XA P2 B IR (%) 4.40 3.00 2.40
ABHX A= R ) 41516 43475 /
=R 10.3:36.0:53.7 11.0:35.2:53.8 12.6:35.1:52.3
AT (28 3287.16 3347.82 3501.19
AL E R RE (Ln) / / /
[i] 5 TE AR B HEIE (%) 1.60 -16.30 8.30
AL B R A (20D 4073.79 4212.93 3823.95
HEH OEH (270 1362.80 1302.17 1280.12
WL (%) 57.53 58.27 /
R R ST (J8) 30171.94 32299.18 33396.00
— AT AT (27D 1240.89 1116.95 1085.00

o BN (2o 891.75 797.98 771.95
— ALK R (%) 2.50 -10.00 -2.90
EZAIN (125D 2124.90 2292.41 2480.46
—BRAFTE N Bt (27D 4500.67 4514.27 5055.86
—RAFETE S H AT (278 3789.59 3933.42 4127.17
W E%EZR (%) 32.74 28.39 26.29
BUR PRSI AT (20 558.32 665.25 1021.17
WG M (2o 3936.49 4087.70 4756.90
T BUN BEGS RE (1270 3711.66 4344.83 5221.43
T BUR 55 BRA (178D 4170.70 4822.70 5782.07
W BUR T (%) 32.98 37.05 42.41
HITBUNSHE (%) 94.29 106.29 109.77
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SIER RIR K R

= REFREHFRAR BATT FBAERRLSE L, A AT EHR
JERT B A9 AR GHE T A FEML. ANEMRN, FEAAEME. B
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2021 FEMEWNEIN RS () —2021 FEMEHE
FEDES (mM+ M8 ERERRS

—. EFRER

FIRERRE “FH”, AT ERICHX P
s, FiEL T, EEAZEEABX, b
SORVLEARE, RSP BRI, R
R AL PSERVT S A EERG YT AREE Ak il
EZ b X . st EhE. A4, S AERY
B R PR AL B ) AR S E R A B, A
BT IX [ bR& A R e T B A, A
AR BRI XA AR BRI A 2 1o K
KM 1874 J P AR, 24 ETH AR
1.95%; ATBIXKITMH, #HHRE N 1 AEIE
kT 7 AT LA EIE M 60 B (G
X)) FKA LR RXERZN S, BN
K& . #E 2020 FJ€, HHE AN 2407.35
TN CEHERIR: LR EE A DS EAR G
=5 )

IAER, HWE RTS8 E T K,
2018—2020 4F GDP 73l 11253.81 47T+
11726.82 {2,761 12311.32 147G

HFE NRBUFEEH: HHREKENT A
% 329 5. PESIR: ARPILHERE, AK
iR

Z. BEMEFEBRINED
1. R F IR 2 FHSEAT R

2020 4, e i 58 B ) A BRIAT R %
Rl 2255 AN 51 By 3 1™ FE s, AR ERAEDRRE IR

FEREIR o AR 2 WO T THINOR T 3 R
IR U RN, DL CANERT SR
R, HEENAFEEHE TR, GDP 244 Rl
K 2.30% (¢ GDP MK kysepriigig, T
[, BONAEREZL R E— S G K
FIEZ; GDP B IR H I RE, Btk
TH R BCNE TG I EZE KB 7

2021 4F BApAE, o [ R IR DR AR I
PE. FasEtt, @V ik, R R,
H=ZEE LR, SRR BB MD. AR
i JFEM RS EAL ETK . RS R E
ESRFERmW, RESTBERSE, LS H
Kty NATE I FTINR . 2021 SR =2,
R E A B 82.31 Fifeot, Bit[REIbuiE
£ 9.80%, MFT-IIHK 5.15% CHHIBRIEEL
RUSLgEm, T8 G5 SEPR IS AT 18 LT 73 it
W, SCHE AR K RO BL 2019
S R R S A AT BT S LA P 3 3 K
R, FED , ZF A R L R
SR SR 2.90 A1 0.16 NE AL, &
KA PR

ZRFELY, F=F L2 EIEEHA
RIEE EHATARE.

2021 FFHT =L, H— I E ™
RSP HEEY H N 4.82%F1 5.64%, TR
&R0 2019 “EFHIAKCE, EBNRE: =
FEMVHT = ZRFE A4 TN 4.85%, TRk
F| 2019 FE[FHA 7.30% 1) /KT, 32 B %
AN

% 1 2018 - 2020 4- % 2021 437 =& & F B £ 225435

etk 2018 4¢ 2019 4¢ 2020 4F 2021 fERT =2
GDP (FifZ7%) 91.93 98.65 101.60 82.31
GDP 143# (%) 6.75 6.00 2.30 9.80 (5.15)
FUA DA_E Tk I i (24853 (%) 6.20 5.70 2.80 11.80 (6.37)
www.lhratings.com 4

=l

faay

I WA

'Ur
ra



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 R RIRAE

[ 7 B R (%) 5.90 5.40 2.90 7.30 (3.80)
Y U AR S B AUEE (%) 8.98 8.00 -3.90 16.40 (3.93)
HHE (%) 9.87 0.51 3.63 33.00
HEOEE (%) 15.83 -2.68 -0.64 32.60
CPI Lt (%) 2.10 2.90 2.50 0.60
PPI [AEL (%) 350 -0.30 -1.80 6.70
WA SR (%) 4.90 5.20 5.20 4.90
AR RS AT SZ RN (%) 5.60 5.00 1.20 8.70
AFEBURARE (%) 6.20 3.80 -3.90 16.30
AFEMBEHEE (%) 8.70 8.10 2.80 2.30

7 : 1.GDP B HMMH A, 2. hudgik, db vk ¥l A4t 3. GDP ik, MUAEVA b T k38 fi3fik . 3RAE RAI T LA
BNk A FIRIGRE, LAFARIERIAH L IGKRE; 4 WBAT R L FIAMEA BRI 5.2021 FA=ZFEHIEY, EFTAHES

GER SIS
FA kR B TASARYE B Réit BA= Wind 2045 %22

BofFsaHk, HESELESEK
T kAL

HIREE R ZERE . 2021 FEHT =2
B, BB 2 o R 080 31.81 14T,
[FLE3E K 16.40%; ME-F3HEH 3.93%, K
R AR N IR TR, BRI T K
PAE — £, S5ER A I M
FET- A I [F) D R . [ P R G I
Frlelvg . 2021 SERT =%, 4 e %=
BEONE AR F)39.78 Jifd ot R K 7.30%;
P53 4K 3.80%, 45 b - 4F A~ 45 i
JiZE 0.60 N E 4 AL AR E BB RT K
AERE TR 5R 5 A1 s SR (1 75 SR 39 S #% 3%
B s K. 2021 ERT =R, KERD
R Gy Ml 4.37 Jif3E0T, DT R
e, [FEEIK 32.800, SCHUREmH I,
R BB/ ME NS, K, i
2.40 Jif¢.3670, MK 33.00%; i3t 1.97
Jife g, FLHK 32.60%; $5IZE N
4275.40 {435 G

2021 #¥ =%, CPlI &#kE%, PPI
B F FK.

2021 R =2, CPI [A L ik 0.60%,
R & SRR A% J5 8% 0 CPI Rl EL 135
0.70%, AR %eFmfEREES: PPl [FL
3k 6.70%, kR Bk, B TR RS
KRS PPI Bk R R &, Hod A
oy Bk SRS LRk RO, B

FHOE R ML R P2 A — e B

2021 W =FfE, HBAER LI EE
KRETFATAYE, K PEE AR TIAL
#3gR Bl & X 253 AR A.,

BAE 2021 F =R, MR ERN
308.05 JifZot, [FILLIGK: 10%, HEIHEZETEN
Mg T . WA, Bl —=FF AR TEHRE
B IG AL R B IT BUN B R AR A5
FA BT AS; RAMLE KIERD, i
ST BB R R R . SR AN T,
AT = 2R ML [F] LG LR RV, M2 [R] EL Y
R AR . 2R E AR M2-M1 BY J) ZE R,
SR T A A7 AR e B, R R SR U8
559, WREE TR,

2021 =5, MBURAZRAKI
¥k, “=R FEEHRILE KRR,

2021 MR =ZRE, AR AL
A 16.40 JifZ7t, [FI LG 16.30%, 15 %] 2021
SEFSEUCNI 82.99%, TAB NI MK
BHEAETR. b, &EBUIRN 14.07 71
2.5, FEEIK 18.40%, 7 PPl &ifiizqT.
M FE BRI KER KA N, LRk
HERL TSR SERR SIS K. 3
T B = £ o 5 R /N S 1 = 5l
17.93 Jife.ot, ALK 2.30%, iAF] 2021 4
TE S H 71.68%, JEZ TR AR S H RRLR
JRk, ¢ ZAR7 SEE AU MR R SR
W o T —ZRRE, A EBUF IS TR ON 6.10
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Jifet, K 10.50%. HiEE s
AR LRI 5.36 JifZ76, [FRIEEIG K 8.70%,
oHh AR SIS B B R A% A E U I
FEETHE S 7.14 Jifeoo, [FIERFE 8.80%,
FER M T LU E &M, 1B
LI RATH RGNS, TUH V& A PTG -

2021 Akt HERA R E, A
FR LR ZRFEPAH G,

2021 TR =Z=LL, IRETHTIE ik 1045 5
N, SERAST HARMES ) 95%; 1-9 H IR
AR IBE N 5.20%, BEKT 44 5.50%4
HTHE AR, BB SR R N5
B, H RO DU = 2R H LG,
Hrb 16~24 BN DR R R T H 2021
1 HBCRMBES: FTHEY, B 8 AT
PR B, #BE 2021 SE=FJF K, KA
T57ah R F LG K 2%, EAME 2%
A 2019 4F [FH/KF-

2. EMB R ARFAE

2021 EEEVUZRRE, ReREXUE. JEAEMY
IR AT R . BT IS EOR
kR E LT AW, SUFREKE
JIE MK . B8 MBCRAFAE B e 25 ) s A
5 T T i R bl 5 BURF & TG R I R AT M
EERANEH, RiEEF-FREK.

AT T, 2021 AR5 VYRR E REFEXY
FEE IR EER, S INRE A B b 52 2 5
R M, Tl A r= sl Rk k. 73 R07
T, AR 55 Mo {5 SR BUR S S 35T R Bt
SR A, AETE J b = R 4% B0 3 R A AR 1) AT
N JE P b 5 A DU A e 55 PRI S 5
B 5 0 BB 4 B DA R “A- D0 7 FRI A
RKIH Bl 8L Ja 2 i1, ST Hig b o
3, RS2 T B 55 A EE ™, T
MCER AR PR IRA. A7 AR BTt 45
DRl 2% BORE R 1L R BB B P A 2 . Y o
TR IR AR, FIFEIR 2%
et o, AHH RS R A B T

BE e T SEIUZERG AN SR IE E S
CIA A% 3ok BIOR: S8 Y DR AR PR FFE LK
e, ABFE BAFEREGEm R T, O
HECK/NE N T AT LR, BERE
Tit 4= 4 GDP 343 1E 8.00% 7 47 -

=. XEEFEH

1. RsA A

FRE AT E R ACH X A, A b
b E AR AR X . BAEE. BRE. HAN.
R AR 5 3 2 VAP R ST AL R ) AR A T
O E, RPEMmMARICEWNEE T 5%
M, B KRR X A AE T IX A 4
F.

LU, HERERTEEZERT
b3 R R R AR P b . AR I T iE
Wb RIE, RE Atk RPERINT A=
KA, RZAERR. F&HE. bHT
WK EE Fbbel. el A=k,
HARA AL EAEH R e TR, 2
Eam Btz 27, A ZAER
MIE. 2K, SHREREREME. AR
BHAEUEANBRREHEESEE—
B

the R K IR E T, ARE B
HE . ESHEE E IR A X
R OB R E R HE SR 1A, AEGE
B GRS JLEEE S E 3 4, BR
H SR E 98N, AYRHEAHET L (TR
FARBFFE ) 157 A I 62 BT &k,
Hrr, ¥E@ARIBER 37 B (B 6 BTl s
Bo) , HEER GHED BiR 25 ff. FHRE
A BB IX 51 A, HA4EE LA
56%. A FRMTE G5 RIL 44.2%, FREBHLIX
LE) 70%LL F, REFRASEKRIASE. &
WEE =R EEE, WMIE. KA.
KALE ST P A SR K S VIR i
JEAEE A, TFREIEKR.
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BURSCRET T, SMREEATEEEE
REER T —, T E R R TF
Ja PRSI S, 2003 SELLR, ERZ
W GHRM A b Tk s k), 50k
THEBN AR EE P A i S0 28 5 18 o 38 R
Yt. 2016 4, BESSFEEIKR OCTIRAMERESL
it BT — %6 AR AL AR DS BRI IR HE BN AR AL X 22
GrARR M i TR AR, IR
Je X &5 et . RN, $TFHEHREE
HHE A AR EZE T S5 O E
fr, BEZEFEHEL T — R/ EANLIX S &K
FHOCAEES : 1992 4R [H 5Bt E R Z i E
T CEANL IR X S5 A TR R R E9)
A E ATV X A RRRIY . 2009 4 8
H, BE&GE#ME (P EEINLX SR EF K
PRI E—DIK & BRI BE S XD
2012 F 4 H, ESBitE v EEATX
W (R ERRGERIEX, HERT (&
TR EEANIX S FER) BEir&ER
WXEBRKETEL) » ZHEZRZINLTE
by ARER BH [ SO0 AR AR B,
WA TH IG5 2R LIS .

2. RBRBFREAF
B 1 SRR AT SRR

{2761 12311.32 1278 2020 4E, FHMAE X
AP EE T LA T, R LR K 2.4%,
E T A ETKTE 0L ANE S . PE,
A hn{E 1553.00 1276, ALK
1.3%; 5/ hnE 4326.22 {¢ot, K
5.7%; ZE=,"\IN{E 6432.10 147, MK
0.1%.

A2 2018—20204F % kg B R A F LR 2 24547

FER 2018 4£ | 2019 £ | 2020 £
GDP ({Z7%) 11253.81|11726.82| 12311.32
GDP HK% (%) 440, 3.0 2.40
BTN (270 3287.16| 3347.82| 3501.19
At 2 BB (L) / / /
[ 5 W P R B (%) 1.60| -16.30 8.30
HH RSB ELE (L) 4073.79| 4212.93| 3823.95
HEHOEH (270 1362.80| 1302.17| 1280.12
WEEE (%) 57.53| 58.27 /
W RS RN (J6) | 30171.94(32299.18| 33396.00

N

SHEGDP (Z5E)  —e— i kiicoPHE (3

E: MR AT RS MR BRI TN A
FABRR: 2020 FHRG L

TER, HEHREBELTFMEEINE, kR
KIIAFWKE 7. 2018—2020 4F, FHHY
Hb X A 2 B 4y ) 11253.81 12,5 11726.82

Er ) RTHEBE AR
AR 2020 SR MG LITRL. 2018—2020 S Sk B
Foik & St ERA Gt B R 3b

BE B — 6 2R A0 22 Tk I s R D4 f5% s 1)
e, TUE AR A LU R EE— e
K.

S X2

M BRI, AR B S E Tolk
Fedh, FTIRE TR, Bk
. VLA RBEH ST IR B S =Mk Ak R 1
e, HME LA i #, 2018—2020
o, =g 4 Bl e 10.3:36.0:53.7
11.0:35.2:53.8 Fl 12.6:35.1:52.3. HMEHE =
Pk b s, A AT XA TR R R L
W FI3E

20204, AR Tk in{E3501.1912.7¢,
b FAEHK5.9%. Hd, HWHEESREN
REHNE. Amaf. &, BE. B4,
BEEM. BEIR. F74155 )\~ H s Ik
g EAERK8.2%. 20204, AR BUM H
BRSO “304%7 L (LI “14%7 &
BUK, I ANE TR A Hdr, Mg
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FHEHIEK19.2%, FELEF6AM, BAEA
TR 153 NIR, WA MR FE & T 4 P35 7K
14N E AL BRI .. SEE, Sk
BIRE A 7= Son A5 SO P2 k4R %
TARFLSCHESE, ERZAMERE . SR hE. ikl
SERBrREIER, AV BPERE
S B S PR R R

CRE T, AR MR b G R R
BLRN, G52 b EEATRRE, A
BIXAETH BRIk

Rl F

2018—2020 4, FMRAE[E e B 5 vt Y
TSN, 439N 1.6%- -16.3%F!1 8.3% (3%
ATEEAE TR o R 2020 A — AR T
WK 68.3%, I EHEK 9.0%, H=
PV T 7.1%, M FEURE, A
JitE #5% K 4.3%, FEHh R R K
11.0%. EFE2H T AL EAERTTE N EUY
K 17.6%. KK, HIRER4REEIRERRE A B
NARSE K OCHE, A IS E KIUE &%,
REERTEHE—DInK. BEE, BEEN
FrEh R AT KM —3h 7, Bl =
BN

R E R ST KR K
71, 2018—2020 4F, FHMREEFALIH T
FEDHIEE RN 4.8%. 3.4%H1-9.2%.
2020 “FZAENER, B T R AR
F% 9.3%, 4K T4 8.4%, HoW KAy, 7
i FE TR 9.2%, BRI TR 9.7%. 2018
—2020 4F, HWEAEEWEE 4R RAY
SHECUNSS A 30171.94 JG. 32299.18 JGA
33396.00 1275, 7l EEIEK 6.5%. 7.1%F!
3.4%; 2020 4, HAMEBBARS A ER
N5 9 s H 43l A 21623 ST AT 11864 TG, [H]
2 5 R B 7.6% MK 3.6%. BARE, 1T
ReE MBI TR TR, &K
DUHREEA BT T B

3. REAZAII

ERMtS T, MEKFFRAE, &
WA GRS LT, SRl & wE &
G e BT+ 0 RN~ R i 3 e 1) SC P A I RF 48
W ARG E A RARIT K HF O AT IR
I, BE 2019 )R, HRE SR
AT B T3 ARH 24153.77 1278, ALK
9.5%. Horh &R HLA A R & T A7 3K AR A
24019.43 127G, [FIELIEK 95%. [FH, &4
SR A S T & DS KR A 20884.41 12
JC, ALK 10.0%. P& mplia AR f%
TG A4 20863.60 127T, [ L 10.1%.

PRI T, AR IR 25 A
e E MRS R EE 1 (2020 4F 12 A FH K
FEX BT IHMOL) 5, 2020 4, HMEAE
EFNFRREAT, 2B REART AR R AW
e, HE 2020 FE, HHE LT AFSE
45 5K, HAyi 18 %, IR 27 K. bl
oAl AS 515.80 141, S TiT{E 5004.56 14
JC; W EmEF MY 4 XK, HSERelk 9
F A 63 FH AR A A .

15 FH RS ZK P 77 T, AR 4 r [ AR AT PR
W EHZRSERREREE, HE 2020
IR, FHRERIT ISR A R OER N
3.09%, FEAEATE KT BA TS PG
AR AR (CURERR “BREBE D K
FRERICVE M SR SRR e 1 .

4. REAKK

“HPUFL” B (2021—2025 4E) A
TR E AR TR DS . &AL IRM, L
R FERERT R OCBE R . X bR 2030 45K
IATHHR M A TR 2035 FEFEASH 4
2 E AR, LREF RIS 4R H
Bk AR, HkE P T” Bk REH
i 3 2025 4, =5t B R R IS SR I i FE
A A Fr EERR, RIERIESH R
BRI B S AR A SR T, MR A TR
W A TR M F AL IR, N A T SEBLHT
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R ARG RN H AR B M S Ay, B
Hbrtfh: XA SEFLEK 6.5%, I
BE RN A SRS K5 25K
& AN RS A] SCRCN IS K T A
R, HAEN DA RIE R 63%, A
BERME AR 6% LR, WKL FIRNFY)
FEK 8% LA b, RELZRGERE /1L L 800 12
Jrigrapr

NS “ AU KR HARAT 2035 £
s HbR, EWERE T - RIEAMES,
A RREREALS, RS
B, MR R IR KB 1 AR
THreb Al ae 7y, HERERIENL T, R R
KRR LZGE = R—RITREFEMIKE 25,
HEBEAR 55 W RS, 85 A KB shag: Y
REALARYEY H SO & Z e HAE, amifEdt 2
R PR B T2 st
PO R KB, IRACIUH @i, RREEYTK
Witis NARGARRNLEI S, s A
B, RIS EAGE Fs LRI E b R
W, Gu%E DX R, IR R AR AL
v )RR GRER, @R,
WESR R FEERSE T LR YL St R AL
RSN ERHE, PR SENT A +
et AR A, NP BT ARIT IR, TR
FEREN “—a — %7 5 RS toR A
“761” TRE, SEWICIEMBIEAR R, =T
WM K ESCHERETT; + R 2l
B, HEREASCIRST YL, feRE N Ak
J&s =255 Rk, SN E RN,
e NRAEAL: HIURGE KM L 4,
i e (P AV AP 5 LT e 7 = 1
ETER= RN

BAKRE, HHREERIRET N TS
R, BEIRRF AT KA A T,
WEAT P L S R TR AL . RO SR ik H
PREIE . (HIRE BHE R RER], EErENK
A EER R L, L3 TN
YRR, HMEEREH — R 1L Tk

BEHB AR SRS LI R [RIIN, AR RN 1 I 25 b
Pk

M. BFFaIEKTE

AER, MR REFINSREBURT B B %,
@ AATERSENLE], S8R BUN TAER, #2
B IEATBUKT, LR MARAE S BTEUBR . 2L
BRI WA B O . BUR 65
55 7 TH] HWAR — 72 3

HE @M, &KEBUN RGN
AT TERG BT TR BUN TAER; 4
IERBUM IR, e OTIREBUT I T
EMEILY » B EIREIRITH & 35 MEE
N, e “1+35” IMEIRR; G
ARG RIS, REFETIREER, 4
TR THBUR 22 48 B BUEN UK -«

ATECEEHE T TH, 35 MRAE bR a2 12 1) 397 I
F, FELETEBUSRL, $EmATEUE . 2019 4F,
HRA TER” SORIRAERE,  “ H—
R RS, @ AR “e
W7 R4, HHgidal 339 /.

SO IO T, 5 PRI K T BE A TR
A ST o B A AT AR D B A T O A
BrithE. 2019 4, HREERE LT
P, EAERALEN 100 ZTCETIAE)
Refbidt 4, SIHEWNTINE 176 4, FIfLHE
4 317.8 1270, HRtidshE k. KIL&HF
WRE B XER . K= Ak
R~ TR AR A OR A R e o R R R S
KISt AER, 59 M8 (X, )
CLEN+X” S AEE BLEI . AR HEE
(K ErESERUX MR EST
RIBERAUXIRMTAE. HEE. Z=E. HA.
HE. FEEEFITREH GENE, B
HYERIA 15 4.

BB T T, 3t — 0 AR B B U
MCE, fREmUBOESMHSE, THEMEE
PR AT, a4 58 B W B N CRER AL AR
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ANRBUFTRT TSRS FF 20
PRGOS LY, AR E R AN B 4 A LA
B B, R IER 2 MR KR
LIiH 4. 2020 4, A 78 RIE BB
WL A EIER, ISRt K,
DRNAEE TR B B e, AR Tl
GRAT, BT T TS S E RS TAE.
B, FRoDHERERR s, AT B oy
AL, TE SR MERRBUR .

D N A N T Wk = i =0
WURT 43 40 7 BURFPE B 55, B 7 36 5t
R, HET CEMREBUN MG 5 RSB
SHCETRE) , BIK T (H T BUR 55 R
B R E TR o RIS ISR O P 53 45
EENLH R, HES LIRS,
WEMETH & T (R ARG B8 7 BUF i
BRI B R AT INEY (M (2017)
466 5) (F A H T BUR g & T
B S IN ) GEWE (2017) 491 5 |
MR AE Hb 5 BUR I 2 2 B T T3 2 7 B S
FEAHNY  GEM AR (2017) 614 5) . (MK
A8 7 BURFII P X 2508 5 1053 27 45 B S it 41
MYy CGEMAE (2018) 250 5) « (EMEIR
RURATA R~ I XA I H & 575
EINEY  GEIT (2018) 388 5) Al (i
R AR AT 48 G =TT B il 52 it 7 152 T3
HE O S8 mE)  (FWf6i (2018) 387
)

BEE, EARE SR AR, I
KT 2 A R 55 RV B U it SN IBURE
PEG % KB B TS 1 PR

F. MRS

1. WMrEURE

HarhEse T, &, . &, #/25
PATHUES], BT EEKIAT “—RBUNF— X
A, FHMHE, H O S AT R
file KTREEIRY R4y 1 b s J7 W )
W SCIEFE, T 48 2 S48 AR % 200 U S TG

Bl Eh 48 U B, BUEH 8 BURT L 0
g, WREE, HAMEME. ki, %
B TR SN, REWE. f5E
BT, HARVBEENERUB. —
MM S, M BURAT BUR AR &, W BOicE
EREER R N PN

¥R L G BARI S

g 5 2 AR U I 43 BL19944E 54T
() 3 A | A U BRAA ) Ak A, FF 120024
20094F F120154F 43 7 %) FrfS M. IG(ERL. 5
M A AN B IR AT 7 34T TR . H R,
AT BRI N B8 b g b5 40 75 #60%:
40% (1) LL 51 73 =2, 75 D JE AR R g S R T
150%: 50%f¥) Lh A 43 5

TG TATEBAXS

A FRERKFELNRIGRT, k. 1T
P dEfk. Al TS AR ARTETA IR
. SEIEAEE R BE M. 60N E (T, XD
MK AR IR X EEE RS HHREME
B GBUR AN SBUR EL AT B 5 1) T L
WS RE J1, INH AT MR 25 T BN
R Jim, o OBREEERA: B
A& @BgEHELZRN: HER
J7 5 50% T, AR5 T B A58 )
AL AT A3 B AN KB ARE (b 757 73 B 40%
i, BE ST EIZAHEI D |« JRRR
SEER (BE TR THASE) ; OH
AR AE Sy i L [ E N

BB IATER

A VR B R Tk AN RS
mfRAE PRI, fEHREBOG . 25 A
BT, DA RAS R B R 1 N B
K. 2018—2020 4, FHIA —MAFLIE
A ERANBIRN 73 0 2124.90 47T
2292.41 12,760 2480.46 125G, AN
TREFIK

BAE, HWEAENERET, BEER
PR TR B SCRF I FE R, 3T XIREA F 1
KA BN A AR B
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2. I MEUK I E

T ARE W BN B S, 2018 —2020
RS 7 0l SEEL BOSN SS T 5460.28 44
TG~ 5710.65 1271 7198.40 1270, HHE L
HK 14.82%. HA—RAFLTERN ST Y
FLTE 70%LA b, 5% 5 AR T U N AR e PE S
B 7 EEMLREEIEH

%3 2018 - 20204F F A4 W BORAM AR L

Horp: RSN 137.81 | 137.29 | 137.80
— PR APER R AU 1268.85 | 1991.91 | 2155.70
LR SCATURON 718.24 | 163.20 | 186.90
— RGN 519.33 | 382.33 | 679.80
LR 234.87 | 216.24 | 286.20
WA TS 186.67 | 272.86 | 368.90
WA TSR T W 34 194.00 | 23349 | 152.60
[ et vt 4 LRGSR 0.01

— R ALTBEN Et 4500.67 | 451427 | 5055.86

(Bfx: 427D

HiH 2018 4F | 20194 | 20204
— AL S 4500.67 | 4514.27 | 5055.86
BURF MG IO 950.41 | 1178.93 | 2090.90
EH RALE RN ST 9.20 17.45 51.60
B Bt 5460.28 | 5710.65 | 7198.40

FoAt kR 2018 5 & k8 WBLE & Fafok; S48 2019 Sk
FA4= 2020 4F 1 -6 AW FREHATH L3R E; S 2020 ik
FiAn 2021 A 1 -6 AWPATHR ILeGIRE; SR8 2020 Sk
H(FEE); SHAMBUT

(1) — R TR HE AR

2018—2020 4, HARE A LRI
NEIEABIEK, 75704 4500.67 47T
4514.27 {2,761 5055.86 1270, UL =FEE &1
KFH 5.99%. 2020 4, FHIKE —HAILTR
BN ST 2019 AEHEK: 12.00%. 5 HRE —
PR FETRBE N S hH R BN 5 A
w, N IRORE: BRI SRR
PRSI — M > FE TSN R B8 — kR

KA FMRE R ETRIPNE A AT AL

Az 12D
mH 2018 4 | 2019 4F | 2020 £
L CI N 891.75 | 797.98 | 771.95
b HRETL 361.90 | 328.30 | 286.50
BNV R AR BIS 222 1.18 0.50
AL TS EL 146,54 | 12879 | 127.60
NG 50.37 33.68 33.10
Bl A B R 67.51 60.38 58.10
EIZ LN 349.14 | 31897 | 313.10
Hrpr: BIUWRA 94.43 79.67 74.80
e NZ UG LION 79.66 79.91 87.80
LAV (57 1 101.04 83.26 84.30

& AU
— R AFBERNE T 1240.89 | 1116.95 | 1085.00
AN 2124.90 | 2292.40 | 2480.46

FoAt R 2018 R & AH W BUE SR A FARE 2019 F ok
FFe 2020 4 1- 6 AW FREPATH ILa9IRE; S4K4 2020 4k
Ffe 2021 FTRE 1- 6 AWPATHLA9IRE; S4K4 2020 4k
H(RER); SHRAVBUT

2018—2020 4, HMRE IR EGAN D
WNIZFEIEK, FI5 008 2124.90 17T
2292.40 .71 2480.46 12T, 15— A LT
NS ELE 2308 47.21%. 50.78%
49.06%, 2 &3 A1 E K2R R &
A RIS PERA, RIS AN BN
PR — E .

2018—2020 4, FHME—MAFLTIE

A4 o 1240.89 1276, 1116.95 2Tl
1085.00 12,75 2020 4 [A] F1 4% [A] Lt~ % 2.86%,
FEZ RN TR, 5 s — AL
TRE WA B A 2, 2018—2020 4F-Ht
WU N 43l 5 891.75 127G 797.98 AZ G Al
771.95 1470, 2019 fFEME AR E
RO Z, FERE W LRSS AR
HE H R R R % 9 BUR Ak |, TR
S5 ] 52T B R 1 B S BUR 8.
PR BN d— M 3 TN
71.86%. 71.44%F171.14%., i =4EH MG IE
BASON d7 b s, 433N 28.14%. 28.56%F1
28.86%, AEFLMLNHFEAGHE = GEMEH (E
FONEA R BEWN) S — RPN 5
R, W — M A FL PR USON () F e P18 i
i) .

2018—2020 4, HMRE —MHEUNT
14 519.33 1.1 382.33 12761 679.80 17T
2020 F— M fi SN RIEE K £ 2 RN CHF
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R T, B R ST BUN i %%
RATIREFTE . — M SN — e A LT
RN BT BE BN, HE SRR, 2
EMERTS .

2018—2020 4, HME —MAILTHE L
E1harAh 3789.59 14, 3933.42 12 JCHI
4127.17 1470, FHE AWK 4.36%, B
Forfagt. R, HAREEE 45235 5
N 32.74%. 28.39%71 26.29%, 75 HRAE Hi T It
BHSRE RS . FIER] B, i
FIEARSCH 2 HEPIE AR E T T R A AT A A
MEXHFEREE, HHRE —RAILTE
H R SN o ST

A5 HHE AT Ik St R L

B S I AR B R R R, AR ORE TR
WHBCA AT T T M2 SR

G, HARE RS AN B AR
BOR, [ T A R SRS IR
A — e A FEIUR N & i 2 AR BN B30
SEMAEEN N R — AT SO LR AL
O, OREEATCSE AT EERUR

(2) BURMARS TS

K6 B BT ARG AR L

($42: A7)
E 2018 4F | 2019 4F | 2020 4F

S
%zﬁﬁémmthA 49187 59329 | 946.00
BURF R SN AT 558.32 | 665.25 | 1021.17
LIRS 276.24 | 380.00 | 704.50
BUR RS RN 12.38 13.09 | 170.20
FAELE AR 86.53 | 108.66 | 174.20
RN 16.95 11.92 20.80
BUF RS Bt 950.41 | 1178.93 | 2090.90

iz L)
TiH 20184F | 20194F | 2020 4F
Igiﬂﬁgé\ S 308.88 | 30252 | 321.40
A 513.82 | 50053 | 526.70
o PR AR 634.10 | 687.78 | 818.80
W2 HX 375.17 330.08 366.60
DA AR 28122 | 28169 | 300.20
RAK 53755 | 564.35 | 577.80
—RAFLTMEZ WA 3789.59 | 3933.42 | 4127.17
i S 5.40 19.54 19.20
WAt el b5t &
BURF i 5538 AR 3 HH 274.54 116.93 | 389.30
Hh e TR R A1 R 214.89 158.20 | 197.60
LERERAE I 216.24 | 286.19 | 322.70
[ (i e vt S AR 0.01
T s 4
—RAFLTE X H S 4500.67 | 4514.27 | 5055.86

FoARR: 2018 4 Ak E MRS R SRR, TARH 2019 Fk
FAa 2020 4 1- 6 AW FEBATHILEGIRE; SR 2020 4k
HiAm 2021 SFTRH 1 -6 A HUTH LR A S48 2020 SFik
HA(FEE); SHAMBIT

2018—2020 #, HIME —RAILTE X
At A RS . #E . SRR
sl A R 9 AR DY T W S AR g
45.86%. 45.06%7H1 47.66%, W ESL H
Uf o BEAN SR = AR R R S AT IR T AE,
— P TS S H ) AP K A AR K

PRI 2018 4R E E Ak MEUE R FR A, AR 2019 ok
F A= 2020 4 1 -6 A FRAEHITH UAIRE; FHH 2020 4k
FA= 2021 FTRHE 1 -6 AWHATH ILAIRE; S+ 2020 ik
B O(EE); EMEMBUT

BURT P JE G ION R T A2 75 MR8 T IS N
[ B LA 4y, 2018 —2020 4EFRR S 73k
950.41 12t 1178.93 {2 Al 2090.90 127G,
FHIE A K 48.32%.

2018—2020 #, FHAMEBUFMERS A
ik ar Al 558.32 14t 665.25 127G H
1021.17 127G 2019 4, FHMABUMPER Sl
AN, FERAKE. T R2EH
T AT Gy IR g, k4R
WE3G BT E . BURF M 5L SN Tttt Ll
MNARHGFEFE R, 2018—2020 4E, [EAG 1ih
5 FBCH LEYSON 7 BURT 14 5 S 0N & 1 19
80.93%. 89.18%7#1 92.64%. T ik
N2 M 4 S AR IE Bl s e 1T 3 2 3
KERIAESEZ FTE RN, WAFE—
SEIAIRE M, TTH AR S WA BUR R 4
N AT BE IR B .

2018—2020 #, FHAME LIFHZIINGS

www.lhratings.com

12

Ao\

L

B L

%

I,



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 R RIRAE

A 276.24 12,55 380.00 127G A1 704.50 12,78,
ST BT 1 3 S N ) B B R . Hop
2020 FL OGRS RANR EEEKRE, 5
F T U5t 45 6 N T H R R S 3 o B
o

KT EMHBUR MRS T d Bt L

(A 20D

HiH 2018 4E | 20194 | 2020 ¢
?Eiiﬂi ;ﬁgﬂj 625.13 | 844.14
BUF RS H AT 755.00 | 951.47 | 1454.80
Hb I BUR & T3 4538 4% 3 48.24 - | 11160
W R 38.51 53.26 | 161.00
LR 108.66 | 17419 | 363.60
R g - - -
BURF RS S R 950.41 | 1178.93 | 2090.90

FoH R R 2018 4 E Ak E MRS R IR A, EHE 2019 Fok
FAe 2020 4 1- 6 AW FEBATH ILE9IRE; SR 2020 4k
FAw 2021 TR 1- 6 AWHATH ILAIRE; HHHE 2020 4k
F(FEE); SHhEMBUT

2018—2020 4, HMEBUNMEEESSCH
Ry RlsERR 950.41 {276, 1178.93 fZ Al
2090.90 1475, 3 FERIR 2 4 IX 53 H .
I 2+ X SO IEK A 2 3 B e A
AL AR ECR ARG, AR AME S H AR
W, BRI LIEFICALH . WHES
LR, 2020 FEMREBOFERESFALR
363.60 12,70, WU M S TP g 1

BARE, EHWA B A LRk
N ISR M 35 O I o 2 SRR, IBURF
BRSNS BIE K, ARR s Hb = 11 i Bl )
REXT BE BN = A — E R

(3) BAKAZRERELKILER

EESR AN - PN NS AN
A FE/EM . 2018—2020 4, HHEH
HRAZETEIN AT 58 9.20 {276,
17.45 1Z.76H1 51.60 127G, 2020 4F 35 Mk 448
HRAZE CH B ESMATECH 51.60 12
TG, SEBSCSCP

(4) RREZ

RIE (ST FHMA 2020 EFHIATIE N

Al 2021 FHURERERAREY , Wit 2021 4
AR A 1T SUOW BN 1107.1 1275,
ERAEREK 2%, FEHEE 2020 FEHNETIK
JEIRIGE, 2021 AT HEARELARRE, DLRIRZEH
IO A BN BT B S SRR # s 0 B
BTSN SRS S ATURON . BT F T
Fag TR, w2 HES AR W L
PN At 3646.1 12470« TR ST P-4 1) JE 0],
8 B H 22 4F 3646.1 14T

B, EREM BRI, H
bk BN RURER HAORFFIE KRS, —
A FETRE N FRSE N, BURF PRSI
52 [H A A A LN B K s i b
Ft, KRR REAELE— BB

7~ BmERR

1. WFBUTR 4 fide

2018—2020 4, FHMABUN 55 FFLLHY
K, 30A G B R B AR S R
BT HRAE R BERE, #Z 2020 4FJ, EHARE
R 2% 4271k 5221.43 1270, %% 2019 4FJiK
WK 20.18%, F 2020 52 If s m, B
] %A% i 75 R AB (18T 388 Hh 7 BUR £ 45 FR %5 )
PEIE RO, AR 7 3 5 7 245 1 AR
Bk

A& 8 2018 - 2020 4+ ARl BUF R 52 LEA

Az 42T
BiH 2018 4 2019 4§ 2020 4E
BUN 555 3711.66 4344.83 5221.43
BRI 15 55 1218.70 1184.01 /
&il 4930.36 5528.84 /

1 R A POR
TR 5 T

M GBS E B2 2020 FJK,
HREBUN G FE AT O &fis, &
Eboh 45.75%; AARZGAE (M. X)) 2535
15 kb 16.709%411 37.55%.

MEEIRIE, HIREBUTH 6% %
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PR EH TR EE R AR H,
A Hh PR B T 35 MR AR 22 B A 2 R F IR %
SHRE, W TRAESENESHIVRE,
i LR T — 5 BB AR 55 7, A B
N AR A RIR 2 — .

AR GG OUE , & R BUR 5%
T 2022 HFH1 2023 A [l — i S TR AT R T .
FRAE 5 AR BT HEAL A BTk, #E 2020 4F
J&E, T MAE BUM 45 T 2021 4. 2022 4. 2023
T\ 2024 J 2025 % LA JE &4 FE B 55 A
RS HIELE A 7 6.89%. 11.97%. 12.86%.
9.83%7i1 58.45%, fiit 55 73 AT WHBR B 70 Bl

FRHE &5 A8 W BUT S HE R Bk, B
108 FRAE 2020 4FHb 5 i 55 FR%T 5782.07 14
JG, b 2019 E18h0 959.37 1278, THAKEBUF
KRR T [0 78 A2

A 9 2018 - 2020 4 F ARl BUF R S TR LA

(BAfx: A7)
mH 2018 ¢ 2019 £ 2020 &8
WU 55 BR A3 4170.70 4822.70 5782.07
Horfre — R 55 PRAR 2921.78 3193.78 3447.18
LI 55 R A 1248.92 1628.92 2334.89

FARR: SHREMBT

2018 —2020 4EJE, FMHEBUMGS S
GDP [ kb & 4> %Il A 32.98% . 37.05% Al
42.41%, fEbREREE B,

2. M BAHERIE

2018—2020 4, HMELEEM S (M7
L5 W = — M8 FE TR WSO A v+ IBURT 1 5
SWNAETH+ ERAMIIN) 435108 3936.49
.7t 4087.70 1ZJCH1 4756.90 1470, KA
WU % 3 4550 71 LG 43 518 94.29%.
106.29%#11 109.77%. HAAF, A BUF{R
K IKFH

GiE U EIGOURE, SHREBUN SR
WS LRE M I EEFFF 8 ETF: 2018—2020
TEBUM R 5 I RF S, SR fi 55 it =&,
R A AAATT 55 AR T 428

. FAPETGRSFON

1. AR A

2021 FEEMEMEE DG U —
2021 FH A BURN L IfizE -0 (B
TR CAEILTESE” D RATEE 2.12 12
7, AR 15 . AT E I, AL DG
FEEEAEATE— IR, B FEE 5 R
LA G T A S . AW T 555
PO H R B 4 RO I 3R

10 ABEREAFLAB FLE (f42: L)

i) T E 2% Y LHFEHEARE | GFHR (@
BRI REX | K FEEX s 5 0.52 15
AR T AL FAJRTIT 2019 4E F b =3l Olrb AT R E 0.60 15
FAJE T A FABRTIT 2019 4E M0 CDUMD ek (bt deigiomi A 0.60 15
HHRTEEX | 1) seE 5 0.40 15
&t 2.12

FRAT: & A MHT

2. AWE MG AR E A BTG %

o
RIE IS AT RAT IR 2.12 1278,

PN, A 24T 2020 4R 5 AR A L
WFA 55 ERAE ) 0.04%, X 75 PR BURF A7 5% 40

AR

3. REHE AT AZ e ) 4T

RIFAH (2017) 89 53¢, TiH ULz Sk
B SR T P 1 SEURT & T 2 5 R (R I H
J 1 BR A 7 A e SRR 1Y) R BN IBUR 1 3 41

ANEEL BRI LGRSO, BB

HRENS SE B o T IBRIEAN BB, A
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WL O o e 2R A T b ikl
A B L Bt A AR AL 5, I A

(LSRRI

A1l AMERGAZEZRB B (B45: 1LT)

EHE
va | ommen | BE | B | T mms | gosm | Emeock | mree | wss | o0 | B
Bt %L | B U b/ mKEs | % (%)
BE&E | & o p: | (€5))
HHA | AR TFREIEX K T H LR
K | we 389 | 211 1.78 0.52 15| 452 430 2.84 1.59
FAJRT 2019 4F LR
FAJETT | Tt b A BER
£ b i 13.85 | 10.69 3.16 0.60 15 W 5.66 430 477 1.19
TiH [L N
FAJRTE 2019 4 T H L
FAJETE | ZARZRO0 CIU D A BLER
S | e Gt 1135 | 854 2.81 0.60 15 i 464 430 3.97 1.17
EEwiH (LN
. i Lk
o B VY| ATk 5 6.04 | 424 1.80 0.40 15 | A, BERM 331 4.30 2.83 1.17
- b Bt 4
it - 35.13 | 2558 9.55 2.12 18.13 - 14.41 1.26

E: ATABRM AN RR B ik GDP F3438 K F 49 100%4F AR B &AL RS I A S5 09 8 b A3 KRB TR L3 i
A BT AME GO A =R B BN B 2B RAFEABT; BABIETT TR A M ART AL, MABRTARLHEADALT

BAT WEATHRAAR LA
TR SHAEMIT, HoTERE

KWL e 4 NERTH, HiH
MG 35.13 1476, Ti-figrms AR &
it 14.41 1270 CEAM R ERAT UERAT LI
FBFEAR) , TSI H ok i a % il %
A B S 5B 1.17~1.59 15 . T H
NS U5 257 OR R B2 1 mT, (HARCR TR
FIE TN SIS B o

25 FE B A AL T3 5 N BURF P 3 4 T
R TEE, WU TES GRAR
b, T B DR I St R TSN T e M DA S
DL, AREZIC BB A LN, AIE & Tifi
FBRBN RAT 595 #2000 H N SE
DG T LAEE . BARE, A% TR
ANBEAZ IR 1) KBS AR A o

I\ Hig

AR AL R E R ES, R B
TP, 5 ) ARG I Y
PSRN, XALRIER, 76 E 50K R 2R
HRAEENENG. KUthL, 5 T 2

U SCRFIBCR . LR, EMREE N A
FERE R R, EIEA TR, kg
FIREEEARAL, WSS R R4 BUR P B
55 MBS 4z il | 2 B0 563, IR AR BUM A 55 FF
SR, HBURGUS R SR Kok,
BEE MR ST, PR R T 2 ) sk
UL, HFREWEEL . ST K R Bkt
A ERT.

A1 T S5 2 A 00 H TN T 7 o
AR, (HARRFE ST H WU
SEIUE O AL DU R AN & MR E BUR T
B WEATER, HMWEBUR X AL 10
IR LI AR B R FI MR, 15 G AL 1 (1 2
SR SE A BT T AR Hh T BUR it 1K
J&.

EFRHEARELT. MEL &K,
b7 057 25 SR I DA AR 1 L5 95 4 A g
LAV, BEETE AN, AT IifES
B RELLIE [ A BARAR, #fE 2021 475 Ak
AWML TS L) —2021 FEHMHREE
LTS (DU 1M 290N AAA.
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ikl ERAFRRERESX

AR W B € O T er 201847 4 7 BURF — i 77 R AT AR RE@E AN S SR K BE, #J7
BUR 505 SRR W= W, Fi937R8: AAA. AA. A. BBB. BB. B. CCC. CC. C.
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