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FL1E: 010-85679696

f£H: 010-85679228

Motk b E R 2 E RS
25 ¥ EARME XA 17 &

(100022)
PAHE:  wwwlhratings.com

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 5221.42
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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EFAE FEAR 5 FRE M BUT RAEAAEATH a1 BAT A IR L. B
SIER RIR K R

= REFREHFRAR BATT FBAERRLSE L, A AT EHR
JERT B A9 AR GHE T A FEML. ANEMRN, FEAAEME. B
P R E R,

w9, R 01 R L R IR A AT IRIE S FL A A /15 R BAT AR
F ol 69 1k 52 A, KB & ARE W BUT Fo L AUAEAT 2L 48 S ABT R 3 300
KR IFBE o

A ARAER TAAXRESE, FIELARFRLGER. 3

N RRAZRARRLE RAGER T ARITR, A A R R A8
B ARIESRIZIF R L5, A A NAE R F A TRA LR,

www.lhratings.com 3



BSEGTERNARAE

China Lianhe Credit Rating Co.,Ltd.

o 75 B F AR A AT R IR RIRE

2021 FEMBEHFEIGRS (E+/\BD ERITRKRE

—. EARER

HEHREMRRR “FH7, AT E R T
s, MR TE, EEAZEABX, kS
ORVTAR R, RSP TP, R
B BEATTVE . MYSRVL S it RRv A s bk iy o
EZR AL X , sAff, EhE. A, 5 HAERD
W AR VIR A B AR AL B O B, 7R
WA RS ] T (P 1 e R3S Y VA =
AR IEARACT X I A AR R BR X A 25t o bk
AR 18.74 Ji P AR, 2554 E AR R
1.95%; ATBIXKITMH, #HHRE N 1 AEIE
PRI T AT LA EIE M 60 ANE (T
MO FKARPIFFRXERL NS, AN
K& #AE 2020 FJ€, HHMHE AN 2407.35
TN CEARRIR: 5B AeE N DS AR G
=5) ),

TR, HWE TR R SRR K,
2018—2020 4F GDP %3l 11253.81 47+
11726.82 1. 7011 12311.32 147G

HFRE NRBUFEEH: HHREKEN#A
B 329 T. PUENT: AERPICRRE, AK
iR .

Z. BEMEFEBRRES T
1. BB FIRIE AR FHGEATE R

2020 £, Hred i K P (1 A ERARAT X 5%
[ 22 G AN 52 S ™ B s, R TR AR

FEREIR o AR 2 WO T THINOR T 3 R
TR U RN, DL CANERT SR
Fle, HEENAETFEER TR, GDP 44 Rl
K 2.30% (rrf GDP HK- 3 e brisid, R
[, BONABEREEL GRSl ER K
FIE 2 GDP B IR R H FACRIG, vk
T R FLIR BN A B K 1) F B IRKE) 7] .

2021 4F EBAPAE, o E R IR AR R I A
PE. FoEtE, PR EIkE. R,
A=ZFRE LK, 2R IR BB NS AT
B, MRS AL Bk RIS R
FREEW, REZFBERE, £ msH
Rty FAT R SI¥IH B, 2021 SERT =25/,
R E E A R 82.31 Fifeot, BRitFEbig
£ 9.80%, MFT-IIHK 5.15% CHHIBRIEEL
RARLEZM, 7 AE X 45 SEPR I AT 1E LT 20 bt
FIWr, SO ARG K AR S LA 2019
S R 1 B A AT BT B LA P 38 3 K
By, NED sy B AR [ B R
SRR SR 2.90 F1 0.16 NE AL, &
SR PR

ZRFELRF, = F L2 EREEY R
AR E EZAAKE.

2021 SRR =ZRPE, H— e M
RSB A) N 4.82% 71 5.64%, i TE
& HT 2019 “EFHIAKE, BB RE; 6=
Pl R = 2R P AR 4.85%, AIA
F| 2019 FE[AHA 7.30% 1) /KT, 32 B R
8= 2 LONC IS

% 1 2018—2020 4% 2021 a1 =F E F B £ 225435

Ei- 1S 2018 4¢ 2019 4¢ 2020 4¢ 2021 fERT =2
GDP (JifZot) 91.93 98.65 101.60 82.31
GDP 13 (%) 6.75 6.00 2.30 9.80 (5.15)
R LA B Tl S8 in{E s (%) 6.20 5.70 2.80 11.80 (6.37)
[i] 52 P B B (%) 5.90 5.40 2.90 7.30 (3.80)
L4 B B M (%) 8.98 8.00 -3.90 16.40 (3.93)
H 8 (%) 9.87 051 3.63 33.00
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HAHEE (%) 15.83 -2.68 -0.64 32.60
CPI AL (%) 2.10 2.90 2.50 0.60
PPI AL (%) 3.50 -0.30 -1.80 6.70
WHAERE (%) 4.90 5.20 5.20 4.90
WEUE RS W SRR E (%) 5.60 5.00 1.20 8.70
IS FETF BN IEEE (%) 6.20 3.80 -3.90 16.30
AFBELHIEE (%) 8.70 8.10 2.80 2.30

7i: 1. GDP B3, 2. ok, #todgd il 200 %, 3. GDP 3gik. MARL b T b3 el ik . IRALE R AT LA
BNk A FIRIGRE, LAFARIERIAH L IEKRE; 4 WBAT R L FIAMEA BRI 5.2021 FA=ZFEHEY, EFTAHES

e
TR WA fARBE REEI B Wind 438 32

BogFGER, HRHEELK K
KAk AR .

WA E R A A . 2021 AFEHT =2
g, FRE#E 23 2 an 485 080 31.81 JifdTT,
[F LL 3 16.40%; PIAF-3HH 3.93%, &K
AT MR R VR, B T K
PR — £, S5ER AR M
CE ST Ry 1A [R5 R . B R R A
Frlaldg. 2021 a0 =20, AEE R~
TEAE A )39.78 JifZ. 7T, [FIHLIG K 7.30%:;
PIAEP- 23K 3.80%, ¢ AR B AE-F- 13 i
JZE 0.60 N E 4 AL AR KE BT K.
ABRE TN T A1 SR 1 75 SR 39 I S # 3k
B OEg. 2021 a0 =%, REEY
SR 53tk LA 4.37 Jife 386, AR
Wi, ALK 32.80%, SCHl i,
{E3G T 2 PR/ NE T B, Hd, Ho
2.40 Jife. 350, [FIEGIEK 33.00%; #1 1.97
JifeFEoe, FEK 32.60%; T 50 %N
4275.40 {435 G

2021 ¥ =% E, CPl #&KE%, PPI
2 F K,

2021 “ERT =7, CPI [ Lk 0.60%,
AR IR S J5 k%0 CPI [RIEL 135k
0.70%, kST mfEREES: PPl [FL
Lk 6.70%, AR Bk, A TORM RS
KRS PPI BBk R ER R, o A
oy R SRR LRk R R, sl
FHOE TR AL R P A — s Bk

2021 A= E, HARA TR LR E
RETFATAY, §tTEEEhAELRTIAL
893 iR Bl L L 2R AR,

A 2021 FE=ZFER, HAUFRERECN
308.05 fifZrt, [FILLIGH: 10%, HYHEZZE/N
TR MEEE, AT —=ZE AR MEHE
BT EE AL Rk ) 32 BESCHE T BUM R A A 5
TR EHERS; RN KRR, Ei
SR A RO R R . SR AN T,
A =7 ML [F]EE G RF2E [V, M2 [A] EE Y
AR SR AR . R E AR M2-M1 85 J) 2R,
SR T AL A AR e B, R T R SRR
559, WREE TR,

2021 A =FE, MBEMANZIRIH
¥k, “=R FETEIMABRLBHERKE.

2021 SRR, A AL
A 16.40 JifZ7t, [FILh3E K 16.30%, 153 2021
ETREUSCNTRT 82.99%, TABI NI 5 P 3 K
BHREAETR. Hd, AEBURN 14.07 71
2.7, [FHEK 18.40%, 7 PPl EfiziT
AR R PRI K S R AT 3, LRl
BERL T RBER A LI mIE K. X
HO7TH, 0 =R A E A TR S W
17.93 JifZ o6, FEHIEK 2.30%, 53] 2021 4
A S HI 71.68%, B SR LRI S H RF4L
JRk, ¢ AR SEE AU BRI TR
W o 1 =ZRRE, A EBUMF TS RN 6.10
Fife e, [FEHK 10.50%. HoEA s
BRI 5.36 Fif2Tt, [FIELIEK 8.70%,
o LR SN O B R % s A I BUR
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REEWHE W 7.14 Jift, [FHERBE 8.80%,
FER TR B, T EUT
LI RATH RGNS, TUH V& A PTG -

2021 Ak LB EARALREE, A
FE LR ZREHP A GEAY.

2021 FFHT = 2R, IR L 1045 T3
N, SERAST HARMES ) 95%; 1-9 H IR
IR B N 5.20%, IR T 424F 5.50%%4
T E AR, s EAR R NG
E, H RO E ST = 2R B,
Hoh 16~24 SN DR LR T H 2021
1 HRURMIES: B, B 8 AFMEH
PLURBE: #5% 2021 =R, RIS
T8 R F LG K 2%, FEAME 2%
A 2019 4F [FH/KF-

2. EMB R ARFAYE

2021 FEEVUZRLE, ReREXE. JEAEMY
W EAAIEAT . R . M TR BUR &
FAB R ES G AR, SF RN KR
JIHFTIMK . B8 MBCRAFAE B dE 25 0]
5 T T8 0 R 5 BURF & TG 3 1 R AT R
EERANEH, RiEEF-FREK.

AT T, 2021 AR5 DY 2R R E REFEXY
FEE IR EER, S INRE A B b 55 2 5
RIFERem, TAA =B Rk E . FRT
M, AR5 H 5 R ECR IR S BT e A BT
SR A, AETE J b = R 45 B0 3 R A AR 1 AT
N J P b 5 A DU A e 55 PRI S 5
B 25 0 BB 4 B AL DA R “A- DY 7 FRI )
KITH ML EB R, EERHAEEP N
3, AHSZ T 17 BUR 57 55 B EE ™, Blh
HGE AR BRI AR AR BT EE
DAL 2% BB 0 il b BB S AR 2 . T 2R
TR IR AR, SRR %
et Rz, AH R S R A BT
A AT SEIUREDE SN TR SRIE E S
FIA b b K B0Ks S 43 H DR SR DR FRTE 3 i 7K
P, ABFE BEEEEGE SRR R, O

WO NE N AT . T iR odr, BEE R
T 4= GDP #43%7E 8.00% /4 47 -

=. XEEFEH

1. AR

HARE LT A E AR A X A, R
AbE R E AR AEHBIX . BAEE, sRE. HA,
7 RVER 2 0 2 VA7 R ST A4 B 11 2R b I R 3
OALE, RPEMHAARIGENEZE S
O, BA K EARICE X 38A A R B IX A7 2%
F.

KUV, HShELETEEZERT
b bR R R AR PR AR b . AR I T i
Wb Rk, RE A KPEminT =
KA, R, H&HiE. HET
iR BEE B el RIS NI L.
ARG H AL AR SRR, 2
EZam Btz 27, A ZARR
MIE. ZHEER, HREREREME. AR
BHAEULANBSRR SRR SEE—
B

Fh R R K BHIR IR T, AR B
BE . LSS E E SRR A A
R O R ERHE SR 1A, AEGE
WA SRR L E SN E 34, AR
HAe E 98 A, HYRHL A O (TR
FARBFTCH L) 157 A i 62 Ard @ @ik,
Hor, Y@ ARIBER 37 BT (A 6 FTlir s
Be) , HEELER GRED B 25 fr. KRG
WA BREYIX 51 A, H4gE LT
56%. A FRME G5 HIL 44.2%, FREBHLIX
EE 70%LL E, RERASERRAE. &
AW = RIREEE, MIE. KA.
KA P g A SR KR RV R R
fEaEEAL, HRIEIEX.

BURSCRE T, SMAREE AT EEE G
BB TS 2 —, 9 7 M SR I
JE AR SR OF JE, 2003 AELRISK, ER %

www.lhratings.com

PR Y A

2\



BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd.

o 75 B F AR A AT R IR RIRE

W G RN AR b Tk s s k), 800
THEBN AR EE P A i S0 28 5 18 o 38 R
Y¢. 2016 4, BESFEEIR OCTIRAMERESL
it BT — 6 AR AL IR DS RIS IR S AR AL HL X 22
Grtam i T EERE M EL) , HEIAR
e X &5 it [N, %1 5EREE
Hh TR ) AR G E L] P S O
A, EFEEHEE T — R EA T X &
FHOC KGNS : 1992 4FE 45 B Bt E R i E
T CEANL N iR X S5 A TR R AT
AP E EATVCHB X FF R BRI , 2009 4 8
H, BE&E#E b EEITTXEAEF K
LRI AN ZE— LK & BRI R RUE S IXD
2012 F 4 H, ESBitE s EEATX
W (R ERRGERIEX, HFERT (&
TR EEANIXE FEE) BEirEER
WXEENAE TR « Z0EXEMEIE
Hhy 75 AR B B SO0 5 MR AR RS,
PR THI I B R LIS

2. I:PX«L/II KR

A1 FARAHR AT EMAAGEF

A hn{E 1553.00 1276, ALK
1.3%; 5 hnE 4326.22 {¢ot, K
5.7%; ZE=,"\In{E 6432.10 1476, MK
0.1%.

A2 2018—2020-F F 4k B R 2 Kk 224547

B 2018 4 | 2019 4 | 2020 4E
GDP (27t 11253.81/11726.82| 12311.32
GDP iK% (%) 4.40 3.00 2.40
A DAV IEINE (20 3287.16| 3347.82| 3501.19
Ak E PR (270D / / /
I 5 B e B (%) 1.60| -16.30 8.30
HH R SHTBELE (L) 4073.79| 4212.93| 3823.95
HEHPUEAT (2ot 1362.80| 1302.17| 1280.12
W (%) 57.53| 58.27 /
WAEE R AT SR (58D | 30171.94({32299.18| 33396.00

20124F  2013%F 2014%F  20154F 2016%F 20179F 2018%F 20199F  20204F

SHHGDP ({2T) —— W HHGOPIE (%)

Er R A SR S T L SR R RS
B R R: 2020 E ARG L

AR, HMEAEVFIGKNSE, Wik
KA KR f7. 2018—2020 4F, FHHE
M X A7 S E 5 54 11253.81 1476 11726.82
{276/ 12311.32 1250 2020 4F, 5 HLX
AP E L AT RS T, RIEREE K 2.4%,
m T A EFLKE 0L ANES S E,

Er 4D RTHIBEE AR
HAE KR 2020 4R FAMRE TSR L. 2018—2020 4R E Akl 2
Fait DK AT AR A G B 35

B2 8 — %6 25 b2 b 3 Hh R D4 R s 1)
ek, TR R E G LT R — e a
K,

JE g

ML SRR, AT EE G2 Tl
Hedh, FHAMRE DAL, 5 /= b
e T RBEAE G U IR JE S Ak R )
e, EAMRA LA BT, 2018—2020
o, =M 4 il v 10.3:36.0:53.7
11.0:35.2:53.8 fl 12.6:35.1:52.3. HIEHE =
Pk b R, AR T XA TR R R L
ONEE=YII

20204F, kA Tk hn{E3501.1944. 7,
b BRI K5.9%. Hrb, ARG E KR
ﬁiﬂﬁ\amaw . FE. B,
BEEM. BEVR. 97415 )\ E s k3
b AR K8.2%, 20204F, MK U H
B ERS L 30457 .« {RIHI “14%%7 %%
B, e AL dham A . Hh, Mg
FEHIEK19.2%, FBaEHeA, HAFEN
TR LML NIK, W NEE & T 4 E K P
1410 AH b EEEELLL. BRE, FHk
BIRE A 7= Soin A5 SO P2 MR %
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TARFLSCHEE, ERZAMERE . SRaahlE. ikl
EMAFNREIER, EVEZY. BT ER
SRSV IR S o

CRE AT, AR MR b G ) R
BLRN, Z5 2 EERT R, &K
BIX AT BRIk

BF AN

2018—2020 4, R4 [ile B =1 i
TR, 43N 1.6%- -16.3%F11 8.3% (1%
ATE ST o ot 2020 AR5 — PR AR
WK 68.3%, AT 9.0%, =
FELAR B 7.1%. M EEURE, FAbik
JitE #5% K 4.3%, FEHh R R K
11.0%. 2F2H10T0 KL EAEERDH AN E0E
K 17.6%. KK, HMRE R4S IRFRIGI T
R R, A S E ORI H Ek,
RV DnR. BEE, BEEN
LB E B AT K3 7], BT =
FEL K

Ve Okl = 2wy B N Ty N |
71, 2018—2020 4, FHMAE AT
TAE BHIEE T RN 4.8%. 3.4%H1-9.2%.
2020 E2PENER W, IREETHE T B E LA
[% 9.3%, K N4 8.4%, & #ASTS, 7
i TR 9.2%, BRI TR 9.7%. 2018
—2020 4F, HREEEWEE 4R RAY
RS BN 30171.94 76, 32299.18 LA
33396.00 1270, Z3lFIELIEK 6.5%. 7.1%7H1
3.4%; 2020 4, FEAREBEALN FAE R
Y78 B S H 43 73 21623 S0 Al 11864 T, [F]
EE 233 NP 7.6% 135K 3.6%. MAE, T
KE MBI TR TR, AT
DUHREEA BT T B

3. RIBIEEAIR

EHM S Im, BEZTRAR, &
MAE (5 ptas UL BT, ek S RE 4
D e BT 2R T R i B R R I SCH A P R 88
B AR N RERAT KA O ST IR

I, BE 2019 )R, HRE SR A
ST & A3 AR 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
TG, ALK 10.0%. H A Sl A R %
TGEEK AR %0 20863.60 1276, [AIELIEK: 10.1%.

BRI, ARE Hh EES  EE B
REH MR R EE 1 2020 4 12 A &k
FEX R AT M) 2, 2020 F, HHAE
EFNFRREAT, 2B REART AR R AW
e, HE 2020 FE, HHE LT AFSE
45 5K, HAyi 18 K, IR 27 K. bl
oAl AS 515.80 1418, S TiT{E 5004.56 14
TG W EmEF Y 4 K, HSERelk 9
K A 63 FH —REEMA A

15 FH RS ZK P 5 T, AR 48 [ AR AT PR
W EHZRSERRERGEE, HE 2020
IR, FARERAITI S R A R EEER N
3.09%, TEAELTH AT BB REVHS
AR AR (CURFERR “BREBE D K
FRER VR M SR SRR e 1 .

4. REAKK

“HPUFL” B (2021—2025 4E) A
AR R THIR DS R, SEEl
MG TFRERT RSB FLAE . AR 2030 HE5E
BLASTHIPR DS A7 1R D% 2035 AEFEASII 4
2 E AN, ZREF BRI &M H
BRI, EhRE R MR
A2 Bl 2025 4, = iR RIS R
RAMGERE PR EMRE, KESIESHR
ERR R B L IR AR T, B AR A TR
Wb T AR M R SEIL AR, A TR SR BT
— R AR ACIR DS R IE H bR BE e RS S, R
HAREHE: XA S EHERIK 6.5%, 3
R RN AT RN K 5 4 57 3 K )
B, RN E BN AT AN I K T A
K, EAENCIBE A E] 63%, W
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IO R IEHILE 6% LA N, WFR A TRINEY
WK 8%LL b, MRELREAHE /1L L 800 12
THEH .

SEIL “AHDYTL” kR H bR 2035 AR
stHbR, HWERE T —RIIE TS, £
PSS —RREREIRE, IR
KBNS, FIFIRM KRR KEN T e
TP Sl gE 7y, HEREHLEL TR, R
KRG T = RRKIIREFEMIKS &5,
HeEHE IR S5 ML RS, 15 B O AE shAg; 1Y
TR EXRER2EL, Smitdts
FAR>S, mntRp LA A T ik
PO NEC RS, TRAGTUH @B, RFEEYK
W ANRRAERINLSISCE, RAGE R
5i, R HAE D) Ak E A
W, GuE XM R R, NP B Ak
B I\ RAEARIDEIERN, B iRy,
BB R R T)s LR NIE SRR R,
INsEA SRR, InPRE RS
AR, IR BRI, R
FERN “—ar—B7 5 SR A
“761” TFE, SEHIREERNEA R, 1t
PRMR R ST T Rt 2 FHlk
W, ARSI, (R AN ATK
J&s T =RE Y RED, BRI,
w"EAREM; HIEgERIEM 4,
BEAE SR ERHAR AL, B KT T AR
IR TR

BRE, HEWEEHIRED FATHE
MRS, RS RFEFEKEPE T, M
BT P2 5 R T A, Rk R R Ak H
PRUIR . HECA R EWRIER, EEFENA
RMAHEERRNREEZ, @5 NTEN
PSRN, E MBS H — R AR ILZ Tl
1R L R B3 )[R RF S 90 200 T I 4% b
Hhik .

M. BKFFaIEKE

AR, MR R ISREUR B & 2K,

@ AATERSENLE], e BUN TAER, $2
B HIEATBUKT, LR IARAE S BTEUBR . 2L
BRI B O . BUR 65
5 TH] HUAR — 72 3

B @RI, &HREBUN RGN
BT SERG BT TABUR TAEMN; 4
IsRBUR IR, HE CETInREBUFIEE T
EREILY » ST EITH & 36 MR
g, e “1+357 WA R sEEsUE
RARGINLEI R M, RIEFHHIRBEA, &
TR THBUR 22 38 B BUEN UK«

ATECEEHE T TH, 35 MR AE In R g 12 1) 397 i
T, FREETTBUSRL, ST USSR . 2019 4F,
TG CHE R SCERANMERE,  “ Hifi—
W BOEGES, FFETg ARSI “e &
W7 R4, HHgidal 339 .

ST TR T, AR IR ) B A TR
SR i EE S AT AN O B A T O LA
B, 2019 4F, HMWEERREIRFEENT
P, EAERSLEN 100 1ZTCET IR E)
Refbidt 4, SIHEHNTIH 176 4, FIAH
4 317.8 1270, 5tz E k. KIL&TF
WRE. B X ER. K=MA— 1
R BRI AR S ORI e o 2 R R S
KISt AER, 59 M8 (X, 1)
CLEN+X” B EE SAHLEIA . BB A
(K B ERUX MR EST
RIERUX IR T, HHEE. ZE. A,
HE. FESEFIFRETGENE, B
AAERIA 15 4.

R BB T T, Atk — 2B AR AR I B R
MCE, fREmUWBOESMHS A, THEMAEE
BRI RE, {4 5 8 W B N PRSI . AR
ANREBFFFRT T MBS R 20
PROCH St LY, R IR AN R A LA
Be. GRBEH, WEEIER S NIENEE
LBt 4. 2020 4F, THAME 70 KIEW 5T
MG SR EIER, KSR AT K e,
TRONHE 33 T B804 o) 3 O, AR HE s T B
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EEAT, BRI mE &5 S TR,
[FEE, Feob B ooy, AT s oy
WAL, T SEEE M PRI R

52 25 RS B 4% 77 1, & AR N B R T B
WU 43 40 B 7 BURFPE B 55, BRI 6 it
FAEE, HE T CGEMREBUM MG 55 KRB
SAEEMEY , R T T UM 55 A
KRB FRrEY o [RIBS S sm s o 5 45
EIRALE A, HESh L O R O R,
WEMETH G T (&R B8 7 BUR
Z RS R TINEY  (HEIWT (2017)
466 ) (R HLTBUR L Rk % T IR
B S IN ) GEWE (2017) 491 5 |
MR 1 5 BURF IR 2 2 B 5 T3 o 5 B 5
FEARIY  CGEM (2017) 614 %) . (FHEAK
A T BURF I X 208 4 T 27 5 B S it 40
MYy G5 (2018) 250 5) « (HMHA R
MBATA B~ IR R X R I H % B 77
EEIMEY (FEMfi (2018) 388 5) Fil (F
MR RURAT 48 D= TT MUK il 12 it 522 1 00
HE DB HEY  (FYf6i (2018) 387
)

AR, HARE S DU EEANE e, I
KT A B 53 55 AU B 4 i, S IBURE
PEGT 55 XS By JadR AL 1 PRl

B, MBS

1. TBURH]

HAErHESATHR, & . B $U/25
PATEUAS], T ERSEAT - HBUF
TS, ARR, o E O SeAT T L
PR (FERD Rl 1 S ANty I B
WeSZYE T, AR MR AT 25 00 BURCZ S
FE A8 UM WA B, B 48 BUR BB 200 B
wE, WEEE, HEVEHE., R, ¥
WSOty LBt eahl. SR, 6 E
HAETTI, HE R BN BRI . —
R &, T BURMAT B e, B
SRR RS Y PN

¥R 5 FHRE AR S
H o 5 5 AR USRI 43 L1994 4F 5124 T
(%) 3 A | A U ERAA ) Ak A, FF 1720024
20094F F120154F 7 7l %) Fr Bt HGERL. &
M BRI BEIR BRI 34T TR . H AT,
ANV TR BRI N B85 i g b5 4075 #60%:
40% (1) LL 51 43 =2, 75 DO JE R R Hh e S b Ty
$450%: 50%F L 4 =
THRE S TEATEBARS
FHHRE TREKBFEINRIE LT, A T
S L AN S VIV VAN S 5 N /N W )5 ¥4
. SEEAEE R BE M. 60N E (T, XD
MEKELRPFRXERE RS HHREE
B GBUR AN BUR EL AT B 5 1) T L
WS RE ST, INH AT RS g5 i EN
R i, e OBRHEERA: JEBIR
AN&; @B HELZRN: HER
Ty EI50% T, B RS T B ILS5 0 5D
AMb A B A KB (b 75 73 B 40%
¢ BRGTEIZA6LH D « SR RIR
IR (B 5T E#3THHI ) ; Ok
mMﬁ%ﬁm%ﬁl%WAo
B IATER
R Sy b ] (152 Tl 3 b R R
mfRAE AR, TR EEGR. KA E
BELAT, DA SRAS P S BUR L B R URON A
K. 2018—2020 4, HIAH —MAILIE
A EZAR BN 43 i R 2124.90 1473
2292.41 2.7 2480.46 12T, LA
REFIGK .
AR, HWEENERET, BER
130 B SCRE I ER, R T X3R4 B 1
KA BN TR TH T AT 3R R

2. W MBUKEEIL

MR BN BB K, 2018 —2020
ARG 43 ) SE IR O St 5460.28 12
JG+ 5710.65 1271 7198.40 127C, HEHE A
HK 14.82%. HAp—RALTERAN ST

www.lhratings.com

10



http://baike.baidu.com/view/2172.htm
http://baike.baidu.com/view/86488.htm
http://baike.baidu.com/subview/2171/5285410.htm
http://baike.baidu.com/view/25063.htm
http://baike.baidu.com/view/25063.htm
http://baike.baidu.com/view/66475.htm
http://baike.baidu.com/view/19855.htm
http://baike.baidu.com/view/17718.htm
http://baike.baidu.com/view/7774.htm
http://baike.baidu.com/view/9258.htm
http://baike.baidu.com/view/115772.htm
http://baike.baidu.com/view/115772.htm
http://baike.baidu.com/view/1160244.htm

BSEGTERNARAE

China Lianhe Credit Rating Co.,Ltd.

o 75 B F AR A AT R IR RIRE

LAE 70%LL L, 0 75 AR I BUSON A E
B 7 HEMREEIER

A3 2018 - 20204 & A4 W BUKAM AL AL

PN R e AT 54 194.00 233.49 152.60
E 7 4 FESE & 0.01
— R AFTRE RN BT 4500.67 | 4514.27 | 5055.86

(A5 20D

WiE 20184F | 20194F | 20204F
— R AFTRENN St 4500.67 | 4514.27 | 5055.86
BUM MG & 950.41 | 1178.93 | 2090.90
Ef BARZE RN ST 9.20 17.45 51.60
BN Bt 5460.28 | 571065 | 7198.40

PR R 2018 4R HARE MEUE R AR A, HAE 2019 ok
FAe 2020 4 1- 6 AW FAEBATH ILa9IRE; S48 2020 4k
HAw 2021 FFRH 1- 6 AWHATHR LIRS, FHE 2020 4k
F(FEE); SHhEMBUT

(1) — M FRFA T HE A

2018—2020 4, FHMRE AR
ANEIEABIEK, 7504 4500.67 147T
4514.27 12761 5055.86 127G, T =FE &1
K#HN 5.99%. 2020 4F, HIMRE AL
BN ST 2019 4EHEK: 12.00%. HARE —
PR FETRBE N S h e R BN 5 A
i, N IRRIE: BN AN AEBL RN
FA RSP — > FE TSN A LB — ROk

A4 EMRE —BAETEAN G AR

Az 12D

mH 2018 4E | 2019 4F | 2020 £

Bl 891.75 | 797.98 | 771.95
b HREEL 361.90 | 328.30 | 286.50
ERIGIES LG CLON 222 1.18 0.50

Ak A5 AL 146,54 | 12879 | 127.60
NS 50.37 33.68 33.10

BT AP B R 67.51 60.38 58.10

EIZ LN 349.14 | 31897 | 313.10
Horpr: BTN 94.43 79.67 74.80

ATEEN R TR 79.66 79.91 87.80

[ FE (B> f
101.04 83.26 84.30

& AU
—RALTERN A 1240.89 | 1116.95 | 1085.00
EZANBMIAN 2124.90 | 2292.40 | 2480.46
Horr: IRIEVEIRN 137.81 137.29 | 137.80
— PR STASURN 1268.85 | 1991.91 | 2155.70
LIRS STATRON 71824 | 16320 | 186.90
— ARSI 519.33 | 38233 | 679.80
G AP S 234.87 | 216.24 | 286.20
WA S 186.67 | 272.86 | 368.90

T RIR: 2018 4R A H MBS kLR A EARE 2019 ok
FAe 2020 4 1~ 6 AW FEHATHLGGIRE; SR 2020 k&
FAe 2021 FHA 1-6 AHHATH LGRS SR 2020 £k
H(FE); SHhEMBUT

2018—2020 4, HME IR L HAN)
WNIBFEIK, RS0 2124.90 127t
2292.40 12 G 2480.46 12T, H—MAFET
SN BT L E 2y 5N 47.21%. 50.78%FH
49.06%, % & 3T G 1 E X 4 R K
b1 RS PE AL, RIS B AN
BERRF— B

2018—2020 4, ARG A IR

G4 1240.89 1276 1116.95 12Tl
1085.00 1£.7T - 2020 4[] 142 [A] LE T B 2.86%,
FEZBWRN TR . SR — kAL
TREWN ARSI N, 2018—2020 4EF
BN 4 535 891.75 4276 797.98 42T Al
771.95 1270, 2019 F M AR L E
IR, FEE AR R AR S S AR
HE H IR BT % o R il B, AR
SI ] S5 38 B S IS BSOS R A 8.
RN L N R /N - S NG )
71.86%. 71.44%F1 71.14%. it =4FEHMEIE
BOSON 7 e, 40l 28.14%. 28.56%F
28.86%, AFFifRAHIEA TS AEEH (F
FONEA GBI ) 25— RN W3]
BOR, X — M A FEFUR N B FR e 1 R
M o

2018—2020 4, FHME M FSINI
124 519.33 12.55,.382.33 127611 679.80 14.7T
2020 F— AN KIEE K F 2 R HF
eGP E TR, B AR T BUM i %5
RATIREFTE . — MBS WA — A L i
HURN BT BCEEAN A, HESIECR, 2
TEPERR S .

2018—2020 4, MG A ILIE L

it 3789.59 14, 3933.42 {4 ItHI
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4127.17 fe.o6, FIEEHK 4.36%, AR
ForRa . R, EHAREEE %255
N 32.74%. 28.39%F11 26.29%, 5 #hA Hh T
W H%GR RS BB B RSl fi
BRI 2 HUE R E AT R g
NEXHEREG, SR8 —RALTE X
HE T SISO T ST

(5 ETHRH—BAETHE LS ARER

HoAE, REMSGERA IR,

(2) BUTHHAETREM IR

TRF I 3 R URN R 2 75 RS T BN
f B A RSy, 2018 —2020 AEFNAR S Jik
950.41 1276+ 1178.93 12t 2090.90 12.7C,
FYE A K 48.32%.

K6 B TR BN AR L

(Ffx: AL

B 2018 4 | 2019 4 | 2020 £

%g& SRR 451.87 | 59329 | 946.00
BUF RS & 558.32 | 66525 | 1021.17
L TE 2 ON 276.24 | 380.00 | 704.50
BURF MR 4 Fgrh it N 12.38 13.09 | 170.20
FAESE 4 86.53 | 10866 | 174.20
AN B 16.95 11.92 20.80
BUF RS Bt 950.41 | 1178.93 | 2090.90

(G L)
HE 2018 4F | 20194F | 2020 £
ig% HLP&/A S 308.88 | 30252 | 321.40
A 513.82 | 50053 | 526.70
IR A4 634.10 | 687.78 | 818.80
WL AIX 375.17 | 330.08 | 366.60
PR RS H 281.22 281.69 300.20
RAK 537.55 564.35 577.80
—BRARTHEZ AT 3789.59 | 3933.42 | 4127.17
LA RS H 5.40 19.54 19.20
PRAT IR e B 4
BURF i 553843 tH 274.54 116.93 389.30
AT AR E 4 21489 | 158.20 | 197.60
SRR SCH 216.24 286.19 322.70
E Tt i 4R 0.01
AT SR 4
AR M ET 4500.67 | 4514.27 | 5055.86

FAPRR: 2018 2 F 4kl MEUE sk BARE, S 2019 ik
FiAw 2020 5 1 -6 A RAHATH LG4RS, Sy 2020 ik
FAe 2021 HHUHE 1-6 A PATH LGRS, SHH 2020 Fk
H(FE),; ShEAMBUT

2018—2020 4, FHAME —MAILHIHSL
Gt — R A LIRS . #E . b REEN
/|7 SN =g i B o U B s el o e
45.86%. 45.06%F1 47.66%, JWE H# P
U o AN SCRE AR B i 28 B A,
—FRC A FEFRUEE S HH 1A AR AR AR S AR} LK
H RS I AR 2 SRR, N ARRE TR
WBUR FEFT R 1 1S EEAl

ARG, R SRAS A BN RS
BOR, R TR H ARG SR IR
M — A LTINS T 32 BN B 5]
SOMAW BN NI —AOA IETIE S AR S

TR 2018 4R E E Ak MEUE R FR A, AR 2019 ok
F A= 2020 4 1 -6 A FRAEHITH UA3RE; FHH 2020 4k
FA= 2021 FTAHE 1- 6 AWHATH ILAIRE; FH 2020 Fik
B O(EE); EMEMBUT

2018—2020 4, FHMABUFPEREIA
ik ar o 558.32 14t 665.25 127G H
1021.17 127G 2019 4, FHMABURPER S
AKX, FERAKE. T R2EH
T AT AE Gy I g, k4R
3G INFTE . BUR M EE SR NI Lttt Lkl
MNARHGFEFE R, 2018—2020 4E, 4Gt
5 B AEWSON 7 BURT 14 JE 0N & 1
80.93%. 89.18%7#1 92.64%. M ik
N2 Tt 4 S AR = T g E
MBCR S 2 T R R, ARAE—
SEIAIRE M, TTH AR S WA BUR 4
N AT BE IR B .

2018—2020 4, HAME LIS
54 276.24 12.56..380.00 127G 1 704.50 12.7¢,
J2 BUR VS S ION I B B R 4 . o
2020 FELUFSINE FEE KRS, FE
F BTG50 R H R S5 R S S 0 B
.
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AT EWEBUREAS Z & E MR

(A 20D

iH 2018 4E | 20194E | 20204
ng;ﬁz;*{yiﬂj 625.13 | 844.14
BURF RS H AT 755.00 | 951.47 | 1454.80
HuTT BN L U555 16 A 3 H 48.24 - | 11160
TR 38.51 5326 | 161.00
RALER 108.66 | 174.19 | 363.60
b B - - -
BURF R &S B 950.41 | 1178.93 | 2090.90

TR R 2018 SR & Akl MEUE R R A A 2019 ok
FAe 2020 4 1- 6 AW FEBATH ILa9IRE; S48 2020 4k
F A 2021 AT 1- 6 AWHATH ILAIRE; HHE 2020 4k
F(FEE); SHhEMBUT

2018—2020 4, HMEBUNMEEESSCH
Ry RlsER 950.41 {276, 1178.93 fZ Al
2090.90 12,70, 3 H FE AR 2 X F 553 H .
TR 2 4 IX KR 2 R R E E
AL AR BRI, AEHRAME S H AR
W%, BRI LIHGFIEASH . WHEE
G, 2020 FEMREBUFERSFALR
363.60 12,70, WU EIE G Tl S~ e 7758 o

BARE, HWREEA T HE A LR
N ISR M 35 O I o 2 SRR, IBURF %
BRSNS BE K, ARR s Hb = 11 ik Bl )
REXT BE BN = A — E R

(3) BAFAZERMAMIER

EEERAENZY - NN A NN
F|—E#hFefEH . 2018—2020 4E, HIE[E
HRARGE TINS5 58 9.20 1278,
17.45 12,761 51.60 127G, 2020 5 k44 [H
BRAZE I H B ESATECH 51.60 12
TG, SEISCE TAT

(4) RREZ

RIE (ST FHMA 2020 EFH AT IE I
Al 2021 FHURHFZE RS . Bivt 2021 4
AR A 1T W BN 1107.1 {206,
ARG 2%, TEEGE 2020 FHNETEK
JEIRIGE, 2021 AT HHARELLRRE, DARIR G
MR B USCPE BT R S PSR R R I R
BTSN SRS S ATURON . B F T

e AT 2k 5, A IS HE SO I A W L
N ST 3646.1 1278 « 4 BRI S T ),
S B 22 HE 3646.1 1478 -

BE, HEWREMBURARREHERK, H
e kb BN R K AR FR IS, —
A ST R8T B, BURF PR SN
52 A A A LRSS K e A BT B
Tty RRATREAFAE e BB

7~ BmERR

1. HFBUTRS 4=

2018—2020 4, HMRHBUNISFFEY
K, B G SIUBLUAR W T B AR AR
WETRRAE TR, #% 2020 FEJ, HMAE
R 2% 2%k 5221.42 1270, %% 2019 4F i
1K 20.18%, F 2020 F52F e I A, B
] 3 A% 5 75 PR A8 (1038 388 T 7 BURF {55 45 FIR 45 1)
PEIGKIRR, R B i s R K
Bk

A& 8 2018 - 2020 4 F ARl BUF R 52 LA

(x4
B 2018 ££ 2019 £F 2020 4
BUN 555 3711.66 4344.83 5221.42
BN EA i 55 1218.70 1184.01 /
it 4930.36 5528.84 /

E: 7 R R AT
FRAR: EHA T

M BU 1 i 45K, iR 2020 4R,
B BUG 65 BT O Hfis, &
bl 45.75%; AALZME (T, XD %55l
5 H 16.70%71 37.55%

MR G FE, &G BG5S B E
et Y e e T A /N R AT E P
AL M OR B T 3 AR B AL 2 R R IR R
SR, M) 7 RAESCEMSFIRE,
M HIER T — @ MR B 5t 7=, HEE I
N AR N R — .
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AR GG HUE , & R BUR 5%
T 2022 41 2023 A [l — i A TR AT K T .
IR & R BT R R TR, AR 2020 4R
J&E, B BUM 45 T 2021 47 2022 4. 2023
.\ 2024 J 2025 % LA S &4 FE B 55 A
5B L E 2 N 6.89%. 11.97%. 12.86%.
9.83%#H 58.45%, fii 55 5341 WHRR I R 73 8K o

R 5 R W BUT $RAL R TR, T B
18 E R 2020 4FHb 5 i 55 FR%T 5782.07 14
JG, bt 2019 180 959.37 1278, HAKEBUF
AR T (0] 78 A2

A& 9 2018 - 2020 4 ol MO S FRAUE LKA

(f45: L)

TiH 2018 4 2019 £ 2020 £
R 15 55 B 4170.70 4822.70 5782.07
Horh, R 45 BRAT 2921.78 3193.78 3447.18
T % 4% TR A 1248.92 1628.92 2334.89

AR FHE VBT

2018 —2020 4EJE, HMEBUMFfS S
GDP [ kb & 4> 7l A 32.98% . 37.05% Al
42.41%, FEbREFEE B,

2. M BAHERIE

2018—2020 4, HMELEEM )1 (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
BUR545 2560 J1 EL L4 510 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 WA BUN T I (091 )\D
CPAR IR “ AR L T 57 7 RAT S 40 22.81
1256, WIBR 30 4. AN BI7IH, AL
RHRELEAE IR, BHRASE 5 X
B AA 4210 )7 SN IE AR & . A AL T
SEAL I H R B A ML L T 4%

A10 APEFGARBEFAEAR (e L)

g T 47 FHERAHERAS | HHHR
KA X MR R A= X ) i 120 30
KA X R RX G = 3.00 20
e | TR RIA A ) 5 901 20
Kt S BB L 150 20
Kt MR 22 P A W 015 20
KA X A R B L BT 0.64 20
RO e et L 100 20
AT B K S — LT TR 0.30 30
A | A TR R R A 034 20
et 8 A 7 HA 70 O R 0o W 050 3
KB | KE TR KUK & o B F 116 %0
T T KBS G () S R A 026 20
AT~ [ LT FOREE TR i DG (% Ry JEILR A W L WIEID K o0 i
AT | i g
ST TR AL B B CGER i)  RE e B F 010 20
KIGEL | e B B BT I K TR W 040 %0
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HemT | HMEETT 2020 3 £ K TR H 0.36 30

R | EEEA RS B R R H 0.49 30

PR | 2021 FEFRAR TSR 2 UK TR 2.30 30
i 22.81

FARR: EHREMBT

2. RIEIFT AN ERE BUT R E0%
%)

AIAE TR A RAT I N 22.81 12.7¢,
Y s, FURAH 24T 2020 F i 5 MR I
WFE 2B 0.44%, X 75 bR BURF (5 4% s 40
MR /N

3. AME ARG 2T
MRAEM T (2017) 89 53¢, T H a5

5% SRV R 30 7 BURF L X LI H
IS 4 REAS 7 A5 R AR E 1 S MO BRURT 1 5 i
VAR b AN EE o8/ b AP E 2/ e/ U AN A
HRENS SC B o T IEIRIE AT S M. A
WL & E 2R A TEITION. M
RN FrAEAe] 5 AR . ¥ BE RO
ARBION S TN IO RN
AR BRSNS, T H BARRE LR -

(11 ABEFHEAELRBERL (B4 124)

g | E0 | Amem | o | g | Ftw | B2 | emp | oms
GiE=) Wi H 2 BEE Bl FHE | MEER HiFR R iy % FRFE | B
&5 &/ (%) s N 5! (€}
KHEH X bR+ J B Bk
TR DX A e = b [l 6.08 1.38 4.70 1.20 30 | &M 11.07 | 450 9.98 1.11
X (—H#) HiH FLA N
J . WE
KB RN e
TR DX B3 7= b [l 16.50 4.50 12.00 3.00 30 %Eg{ﬂi 27.99 | 450 25.24 1.11
I P
LN
KB X bR
L. | PR X B o
J‘ng WEHE (3 i 71.00 16.00 55.00 9.01 30 | AFHRA 138.90 | 450 [ 120.88 1.15
X H
&k
A &
KESBOIR NS T
B 7.20 1.70 5.50 1.50 30 A O 14.14 | 450 11.62 1.22
1
A
KESBIEHRETE o
o i 5 1.59 0.94 0.65 0.15 30 | FABEURA 1.75 | 450 1.44 1.22
KEFXANRER -
- 2.97 0.60 2.16 0.64 30 | BEITdRN 5.65 | 4.50 483 1.17
5
P
b, #
K& | KENEZHS L E FHEKR
Wi | X LR E B0 11.71 4.41 7.30 1.00 30 | A7/=bi 1891 | 450 16.10 1.17
AX | H Ay
Fiih R 4
A7 55 AR
[N
s A LT KZT
m/;rﬁ R K — kAL 6.66 1.67 4.99 0.30 30 | K% 13.09 | 450 10.24 1.28
¢ BHIE
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EON
A F W T G EE B
BT H 9.93 253 7.40 0.34 30 Elj)ﬂﬁﬁz%l\ 19.12 | 450 16.63 1.15
KA E F A =B
FARP R T8 X R 5.63 2.13 3.50 0.50 30 | MG 950 | 4.50 7.96 1.19
Bl iEm A
FrtfEAL)
o IKE GBI R XK Fi~ A
7%‘ e SN ATz 37 s 2.55 1.00 1.55 1.16 30 | A 406 | 450 341 1.19
iH & F s
AN
] AR
N, 4
.
AT T X PG @%ﬁﬁ
%@m#wu<$ 2.77 0.67 2.10 0.26 30 | RhEHA 5.40 | 4.50 4.49 1.20
Fidh) KEA
B H N
PARIERE AR AL
Py
E:Z S8 T ER 22 i
X B & il 7=l [l
(5 LB A T FruE]
% ot 5 71 1t il H 1.37 0.33 1.04 0.10 30 AT 257 | 450 2.28 1.13
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