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BT X [ PR AR R b e T 2 A, A
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
IR T AT LA E R 60 AT
DO FKEA R FFRXERL NS, AN
K& #AE 2020 FJ€, HHMHE AN 2407.35
TN CEARRIR: 5B AeE N DS AR G
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AR, HRE SRR SRE YK,
2018—2020 4F GDP %3l 11253.81 47+
11726.82 1. 7011 12311.32 147G
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B 329 T. PUENT: AERPICRRE, AK
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T BER I A, B CNER” N IR
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£ 2.30%(3CH GDP K45 A s2Fritg, FED,
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TR BRI 1) EZE R E) 7]

2021 4F A, R R R R S
FaE e, PRt ke . Rdmif. (H=
LR, SZIR IR BEGE IS iR
P RPN RS AL ik R ) B S
Fwml, WEZFMEEMEE, £ uwmS 7 K
TAFEABEFTINK . 2021 ST =2, RE
E AR Bl 82.31 Jifeot, RibFAHEK
9.80%, MHETIIK 5.15% CHHIFRIELK
NLGEME, AR 5 SERRIZ AT 1B BLIEAT b
Wr, ST PSRN L 2019 4
[ 1 S B AT LU B 1) LTI 2R
TED s 3o B 2 [ B R R 7
PR LE 2.90 A1 0.16 N2 A, SFmK
A F I
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2021 AFHT=ZRPE, H—. g hnEm
RSG5 TN 4.82% 71 5.64%, i T
THET 2019 “EFRHEIAKF, WEIBHORLF; 2=
PV HT = ZRFE AT TN 4.85%, TRk
F| 2019 FE[AHA 7.30%1) /KT, 32 B R
8= 2 LONC IS

| 124 |
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A =

Ei- 1S 2021 fERT=Z=HE
GDP (Ji1Z7%) 91.93 98.65 101.60 82.31
GDP 13 (%) 6.75 6.00 2.30 9.80 (5.15)
FURE DL L Tk 3t 13 (%) 6.20 5.70 2.80 11.80 (6.37)
[i] 7 PR AR (%) 5.90 5.40 2.90 7.30 (3.80)
MR B ELNTHE (%) 8.98 8.00 -3.90 16.40 (3.93)
H R (%) 9.87 0.51 3.63 33.00
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HAHEE (%) 15.83 -2.68 -0.64 32.60
CPI [HEL (%) 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
N FETF BN IEEE (%) 6.20 3.80 -3.90 16.30
AFBELHIEE (%) 8.70 8.10 2.80 2.30
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17.93 Jifeot, MG 2.30%, k5] 2021 4
A S HI 71.68%, B2 TR AR S H RF4R
JRk, “ZAR7 SEE AU MR R 1R
o AT =2, A EBUT IS TR YRON 6.10
FifeTt, FEHK 10.50%. HAEE +HE
PR RN 5.36 J42 7T, [l G4 8.70%,
b LR SO S B R R s A I UM
FEEWE S 7.14 FiL TG, FRIH T % 8.80%,
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2021 Ak LB EARALREE, A
FE LR ZREHP A GEAY.

2021 FFHT = Z=RE, IR L 1045 T3
N, FERAE HERMES 1) 95%; 1-9 HWE1H
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Hrh 16~24 DN DR FREER T H 2021
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Ak IR E 2T A, SR KE
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3 TH TR K n B H 7 IBORF & T 55 1 R AT S
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AP TT T, 2021 AR DY 2 AR E REFE XY
R SIUR R, SRR A B S
RIFERem, TAA =B R RE . FRT
M, AR5 H 5 R ECR IR S BT e A BT
SR, HTE b b= U8 5 BUR 3 AR (1 AT
N FEHAPY b A T D R 55 R SR 5
B 5 I B e B AL DL S DY R BRI )
KIH RS G shd &, @B HEIE DN
e, HSZ )T 77 UM 555 R, T
MBI AR BRAZPR . AR A B
DRl 2R Bk o il A BB 2 P A i 2 . T 2
W E 7 A AN [, SRR 2%
P th sz, (H R YN &R R A BT
FIH AR T HEUREE AR KRB E S
FI A% ok SI0Ks S H AR SR PR FFTE L s 7K
F, BAE REREEUE R REW N, WY
WENGNE T BT BB, ARG
Tl 4> 4F GDP #43£7E 8.00% %5 47

= KEZFEh

1. AR

HARE LT A B AR A X A, R
AbE R E AR AEHBIX . BAEE, sRE. HA,
7 RVER 2 0 2R VG AE R ST A4 B 11 2R b I R 3
OAE, RPEmRA AN EZE S
M, B R ERICE X 38 A R B IX A7 4%
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KU, HhELETEEZERT
b bR R SRR AR PR AR b . AR N T i
Wb Rk, RE A KPERinT =
KA, AR, B&HE. HET
(LR R Bl i ARk,
HARA AL AR e R KT, 2
Eam) Btz 27, RAIAFFMRR
MIE. ZHEER, HREREREME. AR

A EULASRSE G &R EEE .

Mo R R SIS BT T, AR R
HE . ESAENE TR
R OB R E RS E SRR 1A, BEGE
B SR HEEARR=E 3 4, B%
H S0 E 98 4, HARHLAE L (TR
FARMFTEH L) 157 A i 62 BT il mie
Hrr, M@EARBERE 37 B (F5 6 Fifhar st
Be) , MEER GHED B 25 B HHRE
WAE ARG 51 A, H4EE AR
56%. MG FRME T RIE 44.2%, RiHhX
EF] 70%LLE, REFRESEERESE. F
WET = IR, WMITE. KA.
KAEZE P g A SR KR RV R R
JEAEE AL, JFRESEKR.

BURSCFRE T, HAWEEN T EEEE
REE T Y —, 7&K
RIS MR G, 2003 AELCR, EX %
W BRI FR AL Tl e B R, 2
THES) HAKETE N A2 K SLIL 2 5 4 i 3 280
%o 2016 F, HESBEEAR OCTIRAHMEREL
it B — %0 R AL AR D4 BRI IR B AR A b X 22

www.lhratings.com

PGS LY A 4

2\



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BURF — R 413 A R AR

Dra-fa i TEERENEL) , #HESR
e X &P Fa by . FER, BT EARELE
o T 1 ARG M E ] S R A
E xS Ja et 1 — R BT X ST A A%
Al - 1992 4F [H 55 BE R+ A iH Rtk = 1 (K
AT R EE AR X Z3 5 TF AR AA) A
[ AT X A ), 2009 4 8 H, [
SRt o [ AL X3 AR T R R R 4
HUKEF RIS 2IX) , 2012 4F
4 F1, [ 55 et =L ATV IX 38 (%)
[ bR e fFn X, FFER T RT3 E
PR IX 3 (FEFD E P& 1Fn i Xk
HTEL) o« ZIEZRHRIVE I E MR
[ 50t 75 s AL RE EE B iy, i MR T I o
B JEHLIA

2. RBZBIFEENKTF
A1 FARAHR A FEMAAEEFI

#2 2018—20204F H 4k B R A2 F LT E2164F

R 2018 4 2019 4F | 2020 4
GDP (Z7t) 11253.81/11726.82| 12311.32
GDP K% (%) 4.40 3.00 2.40
A DAV IEINE (270 3287.16| 3347.82| 3501.19
Aot E B R (20 / / /
I 5 B e B (%) 1.60| -16.30 8.30
HHRHFELH (LD 4073.79| 4212.93| 3823.95
e O (28 1362.80| 1302.17| 1280.12
WL (%) 57.53| 58.27 /
WA R AT RGN (6D | 30171.94({32299.18| 33396.00

s HHGDP (f75) —— W HHGOPIE (%)

VR MK A R S RIS L MR R R A
A RIR: 2020 F MG

TR, HMREETINKRLE, ik
KIZF KL Sy, 2018—2020 4F, FHbE
XA P BB 20 )0 11253.81 12,6 11726.82
{2761 12311.32 127G, 2020 4E, ARG HIX
A RME LT L AT B, IR 2.4%,
mTAEEEKE 01 ANEY . rLE,
b hn{l 1553.00 1278, [l ELBEK: 1.3%:
5 PV IE 4326.22 12T, WK 5.7%;
55 =Pl 6432.10 1276, 1K 0.1%.

Er P ERTHIBEY KRR
HAERIR: 2020 HFE AR SRS 2018 - 2020 £ E AR B A AR
Fetiitadh, EakE st m M sk

BE B — %6 2R A0 b I s R D4 f5% s 1)
ek, TThARR & KB LT iR FF— e W
WK,

27

MG E, AT EE G2 Tl
B, ARG TAIEREE, 8 ek bt
B IR E S5 R B Ak & (1)
SeE, HMAE LA BT, 2018—2020
B, =g M BN 10.3:36.0:53.7
11.0:35.2:53.8 f1 12.6:35.1:52.3, HHEHE=
Pk b R, AR T XIS TR R R L
I ONEE=YII

20204, AR Tk in{E3501.1912.7¢,
b A K5.9%. H, HWEESREM
REHNE. Amaf. & B5E. B4,
BEEM. BEIR. F74155 )\ AN E k3
b AR K8.2%, 20204F, MR UM H
RIS “30%%7 L (EIHE “144%7 &
B, A TR A Hid, Mg
FHEHIGEK19.2%, FEEEFE6A, BAFEA
WA 153N IR, W MEFE & T4 [ P2 7K P
14N E D AL BFEEELN .. SEE, Sk
BIRE A 7= Soin A5 SO P2 MR %
TARFLECHESE, ERZAMERE . SRaahlE. iRl
SERB A REIER, ARG B EE
SE IR PR N R A S

CRE AT, TR MR b S ) TR R
BLRN, EF 2 e EEATERE, K
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BIX A TH BIRFF— B dm g K.
B AN F
2018—2020 4, MR [EE B 7 Y
TSN, 43908 1.6%. -16.3%F!1 8.3% (3%
AT ST o Hodr 2020 AR5 — 3 %
WK 68.3%, #H M EHEK 9.0%, H=
PR B K 7.1%. M EURE, Ak

Tl F B HE K 4.3%, 5y bR T R PR K 11.0%.

S ARG K VL R 2T E A S K
17.6%. KK, FHHREWKHS RIS TEAER
FRIGK PR, &R E R E &k, &
RGOk, BRE, BEAE N
AEMRE GG KN E—3) ), WdE =4
WK

MR E R ST KI5 K3
71, 2018—2020 4F, ARG EFEAIH T
FEDHIEE RN 4.8%. 3.4%H1-9.2%.
2020 FZPENER, WEUH T B SR
F% 9.3%, 4K T4 8.4%, Hol KAy, 7
i N PE 9.2%, AIRUKN T F% 9.7%. 2018
—2020 4, HHREEEWEEEERAYE
SRS 30171.94 ST, 32299.18 JLA
33396.00 1270, ZralFEEIE 6.5%. 7.1%F!
3.4%; 2020 4, PEAMREBBALAE A E R
N9 B 45 21623 Sl 11864 G, [F]
EE 233 NP 7.6% 135K 3.6%. MAE, T
KA T REB) TR, XAGFHEKM
TUHREEA BT T B

3. RBFFAIFR

EHMEL T, MESF FREE, &
W SRS BT, Sl HE 4
G e BT 2 R0~ R i J3E e () SC P A R 8
g ARYE P E O RARAT KB O S AT R
FIEE, #E 2019 EJE, HAARE SRYIEA
AN B TRAF KA 24153.77 126, FIHHEK
9.5%. &AL N I A5 A7 R A
24019.43 127G, [FLIEK 9.5%. [FHH, 4%
SRR A A T & DB R AR AN 20884.41 1276,

] b3 10.0% ., G RLRA A IR % 68
FAREN 20863.60 1470, [AILLHEK 10.1%.

BRI 7, R A IR S B B
R H IR E RPER 1 €2020 4F 12 H &k
EEX AT MO 75, 2020 4, HMEA
WEFRNP AR AT, 2R IREART 1R R A
e, HE 2020 FE, HME LT AFSE
A5 5. Hrpyni 18 %, IR 27 %K. bl
AFE A 515.80 {2, A T{E 5004.56 12
gt M EmAEFEMY 4 5K, HegRel 9
K A 63 FH AR A A .

18 A RS K F 7 1, AR H B AR AT RS
WEEHEZRSHERRERGEE, 8% 2020
IR, FARERITI S B A B TR N
3.09%, fEAEATH K. BA RGN
R HR AR (IR “BREBE" ) B
R G SRl AE ST R e M.

4. REAK

“HPUR” B (2021—2025 4E) AR
B AR R THIR DS TR, SEEl
KRB FERERT RO TLAF . X bR 2030 4F-5K
PLATHIPR DA T LIRS 2035 AEFEA S AL
2 E AR, LREF BN & H
SR ESA, HHRE IR MR EH
P& B 2025 4, = R R BV SR ek
RASCERAF R EMERR, RiESIE S0
IR IR A SR T, B R A TR
W AT LR DGR ST, Dy A T S B
— R ARALIR DG ARG H AR B8 RS ARl . R
HAREHE: XA S EHERIK 6.5%, 3
BURE R SRR K 52 5K [R5,
AT JE R ] AL K T A K,
WAAEN DAL E] 63%, IREEE A K
RIFHITE 6% LA R, K& o N8 K 8%
PLE, MEZEEFRE/IE L 800 14ITHi &
578

NSEPL “AHPUA” K B bR 2035 4T
sHbR, HMERET —RIELTES, £
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BANE: —RRERZRT, IR
KBRS, FRIRM K REN T R
Frel Al Re 77, RS T, KR
KEARETE: =R KRIIRBEFEHIKE &5,
HERE IR S\ i BRI, £ B KB sheE; 1Y
R EXRE 2B L, Smifdts
FHR>S, it AR A A T arfb ik
PO PG UK S, RALITH @, FEEYR
W ASEREERILG SR, SR
e, R R AIEJrs LRk B 4
¥R, S XS R R R, Pl R IR
B I\ RAEARIEIERN, B iRy,
BB R R )]s LR NIE SRR RS,
ISR AES AR E, @ EmE AR +
AR, IR BRI, R
FEREN “—ar —B%” s T RSl
“761” TR, TEHEICEMNBOMA R, =Tt
PRMKRECHERE T T R = Fl g
W, ARSI, (R AN AT
& = RSy Kk, SR RUSON,
Em AN RS EREMZ S, i
BEAE SR EREAR AL, B KT T AR
RIRE M.

EESKRE, HEMWEERIGES FTES
RS, e irarmKiadha T,
WRIEAT P 25 B A, Rk R R AR H
PRUIR . HECA R GRS, EERENA
AT EER RN Z, & NMTES
PRI, EMELERIGH — AR ILZ Tl
SRR DS A% WAL IE 1 RN, A S THT I 5
ik

M. BAFFaIEKE

AR, MR R ISREUR B & 2K,
AT BURIHLH], e BUF T/, 32
HIEATBUKT, R INPRAERE FBOBRRL . 2L
BRI MBS S BUR RS
BRAE T T UG — R AR

B @RI, &HREBUN RGN
AT TERG BT TR BUN TAER; 4
IsRBURF IR, HE CTInREUTIEE T
EREILY » BT EITH & 36 MR
N, TERK “1+35” INEIRR; FTEBEGH
RARGINLEI R M, RIEFHHIRBEA, &
TR THBUR 22 48 AR BUENEBUK -«

ATECRHE T T, 35 PR AE I bR g 12 1) 397 I
T, FEEEMRTBURRL, $mEATEUS R . 2019 4F,
TG CHE R SCERANERE,  “ Rifi—
W BCEGE I, JFET EAREID ‘e &
W &g, HIgEgicak 339 .

ST IO T, 5 PRI K T BE 4 TR
SR e EE S AT RN O B A T S LA
BridbfE. 2019 4F, HRE RN
FbEE, EERSLEE Y 100 14 TTHIHT IR E)
REFEH LS, BIHEINIINE 176 A, FfrHt
4 317.8 1270, HRUEHEMFE KR KILET
R B XER. K= MA—11
R TR AR A ORI e R R R S
FIEWEAT LA E R, 59 M (X, 1D
“CLEN+X” SRR S WHLEIA . BB A
(KB BEIRGERTEX FIER LT
RIBRJEX IR T A HEE., E. HA,
HE. FESERITREHASENE, B
HAEE M 15 4.

WA BB T T, AidE— 5 ARV B Bt R
ME, fREmUBCEESMHS N, THEE
R RE, a4 58 3% W B N AR LS. AR
BNRBUF TR T (CETMBERMSFE 2 M
PROCH SR LY, R R AN R A LA
Be. GRBMEH, WBEEIES L NIRNEE
LG 4. 2020 4, A A RIEW BT
MG SR EIER, KSR AT K e,
TRONHE 3 T B804 o) B3 O, AR HE s Tl B
FREAT, BT RE L O0 SiE A TAE.
[F, FRPHEREBR O, AT HET S oy
TR, VR S R M R R

i 5 RSB 4% 7 T, AR N EBHE T B

www.lhratings.com

o



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BURF — R 413 A R AR

WU 43 40 B 7 BURFPE B 55, R B 36 it
FAEE, HE T CGEMREBUM G55 KRB
SUCETEY , IR T CHL T BUR PS5 IR
G RAEEIRFE) o [ NN SR BUR 1 157 55
EENLH R, HES LIRS,
WEMEUTH AT (&R B 7 BUR it
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ES®

A8 2018 - 2020 4F F Al HA RS2 HE LA

($42: 1)
H 2018 4 2019 £ 2020 &£
BUN 55 3711.66 4344.83 5221.42
BURF a0 555 1218.70 1184.01 /
At 4930.36 5528.84 /

Er PRI KRR
FARB: ML MBUT

M GBUR i 45897, LA 2020 R,
HMREBUG 5 EE T O s, &
Lo 45.75%; AARGAE (i, X)) F5l
5 H 16.70%71 37.55%.

MNEEREE, EHREBHG S EE
T B T AEMR R A D,
A PR B T 35 bR B A o R R I Bt
STE, W3 T RAESEM2IFIRE,
i HIE R — s AR B 5% 7=, A B
N AR R —

MR RAEEGEOLE, 5 WA BUFIE 6 55
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4. WREBEEAMAEMIETE CREPRBETE M AT E) RHE AR S R BE R
PPOCREE . BOET . ZOE SRS VESAT AN S EURAR MBS, TRANKERAT NP AE P AR 7 B
AR SR AL 5 =5 B AR AR ] 5 R 54T

5. ARAR s FH 2 A FH AR R A5 S AN [ SE A UM S5 A S S 5 26K
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