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ERLERE:
TiH 2018 £ 2019 £ 2020 £

X A= Bl (2ot 30006.82 37114.00 38680.60
Hh XA P2 S E IR (%) 8.02 7.50 3.90
ANBHX A=Al O 47712.00 58496.00 /
=W 8.8:46.1:45.1|7.9:41.3: 50.8 | 8.2: 40.5: 51.3
Tk nfE (275 / 11454.9 /
AL E R IRE (Ln) / / /
I 7 B AR B g (%) 11.80 9.20 5.10
tLo VB B S (20D 12100.1 13377.7 18333.7
BEH HRET (2370 629.7 687.3 780.5
W (%) 54.69 55.81 58.33
NI (E) 23984.00 26415.00 28103.00
— AT G (27D 3048.67 3182.54 3215.96
Forpre BN (270 2180.74 2209.56 2199.48
— AT KR (%) 8.4 4.4 11
Eg AN (20 3082.80 3373.74 3742.78
—RAFLFEBN BTt (278 8048.36 8330.31 8745.80
—RAFETE I H A (278 6572.15 7391.02 7470.96
WHBE%ER (%) 46.39 43.06 43.05
BUR PRSI AT (20 3031.52 3374.19 3144.58
WA M (27 9216.02 9967.74 10355.68
W77 BUR BG5S R (1278 6704.65 7936.37 9600.14
T BUR i 55 BRA (178D 7629.10 8912.98 10690.99
W5 BUR LT3R (%) 22.34 21.38 24.82
HITBUNFGSHE (%) 72.75 79.62 92.70

VE:D ZWCEGT BT 2020 S 1A 21 BA59T 2018 Fac s A T EAR, 59T i
B EAE A 340109 127T; ¢/ AL AR RGRIR
KRR S Gt B G AN S8 2018 — 20194 3K Bk AR A A

20204 TR H AT LA

www.lhratings.com

TR E
| Wt AL WOOTERT PO
. HJ PR PG
BEMRE . IR, T V3.0.202006 N
AAA 2021/11/05 o 75 BT v b el i 4 3L
V3.0.202006
. o | P
i BS~ JRREL V3.0.202006 S A
AAA | 202000224 Yy TR g | BEEX
V3.0.202006
JE: R SRR B 69 BARE T8 LIRS AR 1)
3

Y BC% A A |

I/


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/B023276-P56602-2021-GZ2021.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/B023276-P56602-2021.pdf

@ BSEEEGRIGBIRAGE . T
China Lianhe Credit Rating Co.,Ltd. i’&,ffﬁi}ﬁ‘g‘lﬁﬁ%ﬁ{g)ﬂ TFRIRE

o

—. RIRE I A TH 2 2 d B MEUT R, BRASTE74E ID
A FRoed] (AT RAR “BREFTAZ” ) X e FAG A 2., FEhtfe g 2
M A AEATIRAIE.,

= RAKRKIFRAEFRIRAESTAT LS il MBUTH B X RN, B
BFAT . WRBAN G BB M BUT R EAEATH P BAT H AR5 B,
ISIERRIEK F

= BREKBEIFBRARBATT FAERRRGELSE, AASEHR
JEFT B R AR E BB T AL, . NERN, FHAETH. FEH
M. TR ER,

W9, RIRE GG IR LE RIS TATIRIE S Z 69 N 315 A 3R BAR R A AR
Bl 690k P B, R B SOl BT Ar AT AT 20 4R A A R L B0k
HEFRZE .

A ARERA TFAARERSE, FARREARF LA I,

v ARRAT R IR BLE RAGE R T RIIMEIR, A B A ABAE IR 6 A 4
B, ARIESRIFIF RO L, AR BIANIE R FEA T RALE R,

www.lhratings.com 4

oo =1 |

A =

(M |
S



HSEEISROBIRAE

China Lianhe Credit Rating Co.,Ltd.

W75 BUR A3 A R RIRE

2021 FRHAEMIZHEDN RS (Z+7~8) —
2021 FRWEBRENRS (=Z=+A8) ERTFHRIRE

—. KITERER

AR, TR B, R ERYATEUX,
BENGNET .. ZHEEE AT RKRIL =M X,
RELHE, T mME. WIbE, ReS5in
LA, ALY, LAY, Smi
14.01 /3 FJ5ToK, FEEGIETN. e, iR
% 16 Mg ifn 9 N BT, #E 2020 4
11 A1 H, Z@EFEBND 61027 JiN. H
W, AR N 35595 5N, HAE N CIH
14,35 58.33%. 2020 4, LA SEILHLIX A 2
{E 38680.60 1270, #&w] LbAagit5, [HILLIEK
3.9%. 48 W AT E R A A S ECUON 28103 T,
b K 6.4%.

= BEREFIBERIME S

1. BB F RS A2 Fm 4T

2020 4, Hroek i 28 P I A BROIRAT X %
[ 2850 AR it ™ by, AR TRRRANIR
FEIEIR o F [ 7E 2 MBS 7 TN K T 336 & 1A 1A
TR A A R, DL “ONART “ON
7 A, HNETIEFERE S, GDP &4 R
K 2.300% (L GDP 1K 2y A s b i,
RIED, B AER 3 LG AR e — SEEIE R K

FIEZ; GDP B IRFME ALK, #BTHH
T TR BRSO 2B K ) IR A7 .

2021 4F FPRAR, A E 2 BUR R R S
FEM:, KUFRretaE A R mif. (H=
ZRELCR, SZIRFEIR B NS. HiEisa
P2 JEM RS m AL B RS R R
=R, REZFHEENSE, A5 um S &K
TATIE AT, 2021 R =28, KE
B AR =l 8231 fifeot, HRitFIELIEK
9.80%, PRAFEFIHIK CHEIBRIEEUBIFZ I,
D7 {ER 4 B SLbRIS AT G BLEAT 0 B T, SCrh
S FH PR AR5 3 K2 9 LL 2019 4 [R] i A 2k
AT LB E R LA F 3G K 2R, R RED
5.15%, 3543 A b AR ] b RN R A3
BE L ZE 2.90 AN 0.16 N E L, AR
B .

ZRFELY, FZFLREHIFREY RN
AREEZRIAKFE. 2021 SEF =, F—.
LG OB P AT B 5 0 A 4.82%
5.64%, PTG 2019 FEFIAKE, WE
T RAF s 55 =P LR = 75 B P A S 25 15y
4.85%, ZAILEF] 2019 FE[FM 7.30%MHI K,
B S dn - AN E

% 1 2018—2020 4% 2021 ##T =& FE + E T 257353

Ei e s 2018 £¢ 2019 £ 2020 4 2021 ERI=FpF
GDP (Jiftt) 91.93 98.65 101.60 82.31
GDP 33 (%) 6.75 6.00 2.30 9.80 (5.15)
AU Tl (g 5 (%) 6.20 5.70 2.80 11.80 (6.37)
[i] 58 B R (%) 5.90 5.40 2.90 7.30 (3.80)
FES T T B MATHEE (%) 8.98 8.00 -3.90 16.40 (3.93)
H I (%) 9.87 0.51 3.63 33.00
HECHE (%) 15.83 -2.68 -0.64 32.60
CPI [FLL (%) 2.10 2.90 2.50 0.60
PPI [AEL (%) 3.50 -0.30 -1.80 6.70
WA R (%) 4.90 5.20 5.20 4.90
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IR E R AT SR IEE (%) 5.60 5.00 1.20 8.70
ANFEEURABEE (%) 6.20 3.80 -3.90 16.30
AL HEE (%) 8.70 8.10 2.80 2.30

7E: 1. GDP B3, 2. ok, #todgd il 200 %it; 3. GDP 3gik. MARL b T b3 el ik . IRALE KA T LA
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AT ik
FA kR B TASARYE B RécitBA= Wind 2045 %22
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6, K 16.40%; W4T HHEiE 3.93%,
B PR A B NIRRT, R HTK
AR —E 2, 5)E R AR SR A
PRGN SE . B R R R G P [
o 2021 FEET =S, A E R OF
AP 39.78 Jifeot, [FILLIEK 7.30%; Hi4E
PRI 3.80%, B bR AET R I I 4%
0.60 NE AL, TIRMEBEEERTIKF. 43K
28RN 5 5 1R By SR 1 75 SR I S # R H
K. 2021 SERT =, RETRWHE S
FSME 4.37 Fife3Eo0, P L RS m{E, [F
FLIGHK 32.80%, SEHLEL mdE I, (HIGH 2HIE
Z/ME T REES . Hr, WO 240 F123ETG,
[ b3 K 33.00%; #FH 1.97 JifZ3870, [FEL
K 32.60%; A 5 liZE )y 4275.40 137G,

2021 8T =%, CPI &%kE%, PPI R
F LK. 2021 4T =2, CPI [A] b |3 0.60%,
FIBR & S A REVRAN 4% J5 A% 0 CPI [ LG b3k
0.70%, kRS ERTEESR: PPIEL E
Bk 6.70%, AR EEKES, TR L
BEARHES) PP _EBk M R ER R, Hh BEA L.
R SR BRI, SO AR
e A ML AR = A — i T

2021 FA=FE, AakA EF kg ik
ETATAY, %X PHAEERAL BT IALGHE
# R X B FH R AR R, H % 2021 4F=F
FER, AT EARH N 308.05 L ot, [FIHHY
K 10%, IGHBT/NE TR NEWE, 1=
Z5 P N IR T DR R B MG ALl ) 2 B SR 0
I 55 FH A A5 25 b 8 [ 2 RO BT R

IR, e R AL B ) R R R . TR
AR T, A =22 ML [ E s R4k A%,
M2 [E] LB IE Je bR e fa . —ZRPE LISk M2-M1 8
JIZEER, BT A ig B R e i, b
TE RIS, T EE TR

2021 AT =F B, MEOKA ZIIR B M3
K, “Z/R” FEEARILBH KR BE, 2021
FRT =R, AE-RALHEI 16.40 J)
256, [FIEEIK 16.30%, &3] 2021 EHiHIL
\[H] 82.99%, TSN 17 2 1 3G K A5 34 A
fao HA, AEFRRA 14.07 7126, R
K 18.40%, £ PPI RBLIzAT Al R R
WK SRR N, TR ER . AT
BRSERML EE K. S, =2
SeE — A SIS L 17.93 Jifzot, [FIEE
1 2.30%, IAZ] 2021 FEFH L HIH 71.68%, JE
ST AR S RS R, “ =R S AN
WA RE R, BT =R, SEBUFTST
RGN 6.10 717t, [FIHHEK 10.50%.
o A i FAH EURON 5.36 F5420e,
EL K 8.70%, d-ith k&N 135 BE 5B ik 2% 5
A [E BRI T S 7.14 4206, RIBLR B
8.80%, FEjE M T LI H %™, Hhy
WU WUt RAT 1 BE G2, T H ¥ HAG BT )G -

2021 FAR LB HERERRE, AE
KA R 2 RBAEPA B MY, 2021 FFHT=F
B, SEET R ol 1045 N, SEAAE HARE
%1 95%; 1—9 HIE & KR IE N
5.20%, W&AKT44F 5.50%7% 45 T HAx, #t
WK R, NG, B AR
DR = ZE IS, b 16~24 B IREEA
PN REER T H 2021 4 1 H LUORMIESE BTt
%, H 8 AFFMHIL TR #Z 2021 42 =
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ARy BAAME S L5781 BB F I K 2%,
AR 2 PEAFHT 2019 EFRIYIKF-

2. RIHF Fa 2 AT HE

2021 FEEEVUZRRE, RekERUE. JEMRMI A
RNLEAT . RS . AT R BOR S R F A
¥t RE LT A e, Sirfath Kk A B
K. T MBURAELE R HEZS (0] WP BCy T Pt
W bR 75 BURF  T23 IK RAT I Bt e A
H, RSFE5TFREEK,

AR5 T, 2021 AR AR DY 2R 2 3R E e A AUE
UPESWARINELS SN =91 115V g S X SN PN
o, TolbA e sl R IE . FERO7m, R
kD5 e B IR BURCR S S T REA T, (H
TE b5 H= R BUR RS AR I RTHE T, AN
[ b= 5 e DU R AR 55 IR A R s B I 8BS
SEIALOA K AP BRI i E KT i 2
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JTBUR 55 BT, T s A A R R
FERR AL AR A b A IR B B i A
BB R L W T IR AR AN AL,
SV FEIR 2 BN S m, AE R My
EREA BT R . BRI
RABE B I DA FBKECKE SCHE H DR IR R
FRTER /KT, (BT RO S R R T,
H O e NE T, BT BT, BA
P T 424 GDP 1433 7E 8.00% 4 45 .

= XEEFEN

1. RIRE A

TR PELX, 575, Wi B 58,
B BB, BIEKEMZOXE, 2R
A AR I R M X 28 B S A P2 ML B8 1
B . ZBE BA B ER A @M LS .
PRI, ZBARA L. WL, s
SRR T L, Hrh B gm s AL, m
PHER R PE X, [ R EEE S s
VAN DN S 5B | 7 N e o < P | A S = B s |

W, mONEEEE FIGAIE S, 2020 SRR, wEA
R B LR 5100 A B, Horbos i gk b Lk
PR, El AR 2165 A B, JEK=fii
XEAL. TR, ZHEAEIPUERK =M HhX
B IR T bR R R e, BEVL. B dbIR PRk
PR BRI, BRERE SRR A
JE — SE980 — S8 1L — MR Bk i ) S —
O B e R sh s, ZBERIEE L, T
Siah g, MELa sk MiERE. A
T, ZAENE TEERE T, TEE
WM, AR EE RN, SiREddt
RN, CIHEATE B IE )\k 1) Dl A B R 4
AR 28R gt 1 DU .7 A8 s ik e
R, THRIE] 2025 4, FEAERL “ BT
AR, A EREA T 6800 A B UL, B
2% B IR ) 485 A BTV T AR B s
T, % 2020 FFIR, ZRUE I 8 It
NER RN, Horb & R E BRPLI% 8 4E 2%
WATEHIA, SENFEESATHA@EN. 5
Ab, FEIEINHLIZ T 2021 4F 4 A 30 HiEMi,
RIS S BTN, T TR S AL
(BIEX . BEMXD, Hlig “ITXEH AN 4C 4,
AL R A 175 T ANIR. TR &
1 Jmi, KHLERRE 22245 BRI E TR . i
1771, KILKERE B 2B i, HImE A
297NN | NN ST AU 2 37 R
TR XA A IBER], ATt
A RS T RIFSCH¥ .

PRIRE T T, B M LR R
AL, HEHSRBCN 2, BRBRE
B WTHREITIE, B8 B B AR R
MIE, BEEMAEZ, MEFE, 2EX
IR ATARE Ll 5 i R A8 2R T 2 4 ] B () R R
LR, B RIS 125 B, H
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R IEI BN 77 VIR i VP R PO VT R LT
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w RBE 47.70 120, B0 47 3.97 {20, 4
&JEE 227 /i, HEEE 1148 L 455
Y& 13.15 J3f, Bkl A& 2206.7 J3E CA
THEARD KIRHKEN A& 17.91 20, 16
SHAZEY AE 35.82 2. P ATLE
W fE 2.15 2. FRIESHIR T, ZEEmA
Hl . SUHEILEE 12 A E R R E GRS X
11 5% 5A itlX, 5 JREFKE 7 L4 A
Jo 6 ANEREE R IXEE, 24 E ikl ot
PR .
CRAALT R IX, T K= Ak
X%, EEFRKRESRDAEEFEENEG. &
Grihr. 2019 4F 12 H, EFREK (KL=
FANIDX I — A R RN AN EL ), WA T DY Pl
2, mKBEEaRE LT, LI WA M
TR, MW ZBECA OB S R X
AL TR . K= MR E NS R R
TR, TFRORRE f s QBT RE ) B sl i) X 3z
—, EREASVF KRS EAEIEIA . 2R
G T RRUR R AR N 43 0 o K = A X
39.1%71 28.1%, K= — R KBIRTE T 2
TE 4 1 R A R A, i 5 90 5 i o
O IXIS), Hab 34 PRk K e I S B Ak
BRTFf ok T EENLE, 2021 4 F, ExKRE
MEFERRRRAT CRBEEREF M2
RIEHA VI TAEMRIF 2035 45z 5t H AR2N
Y, EFR B AR TR ) o R R B B
e, UK RTHIIG 2 75 TH R L& TH I R
554 E R E BT R A R B LIE, [ S s
gt DA 9 R IE A Ry A AA s L P ] o U978 B4 AH L
PRI B R RS R, AT R 2B IX AL AT
Wi, ANA%IE. ESHERH, 55
KIETE N2 6], TERIREE TR R E)
TEoRBLBN 75 T I A 2 28 A R T
PHTALIE, E SR = A — R R
g iR, KITAFE R R (kg
H DR, AR T R U AR
B, FEB—Fe XA R B IR R R R R AL B
AT I 37— SO R iy AN 7 L AR R N R I

HLi&.

BEKRE, 2R XA, SSE R,
B B A B SO e B R e B 1
AR, B KL= A0 DX — AL R A
0 W2 AN ) AL 2R - DU AN T A AR AT 2035
I H AR SERE, SO X AR B Rk e A
BEL K B4 — 2.

2. RIRZFLRANKF

2018—20204F, “RIELUTREIEK, =
EGDP % 7 "430006.8212,7G «  37114.0012 76 Al
38680.614.70, 2020 HE& 4xE 551147, b BAF
HK:3.9%. ZHE420204EGDPH, Rk
I{E3184.712. 7, WK 2.2%; & b8 hnfE
1567174275, WK 5.2%; % = b1 ol
19824.212.76, 1iK:2.8%.

Bl Sl A ARG L
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— ERHEMEEEDET) —— RS eoPEiE ) EERETHEE )

BAERR: ZBIITFE. Stk BRI ASF

(1) FlkstM

Bl 2 57 R B S PE L SRR B T g, %2
BeET AL gskarm ik, ERIKEEr-6E. 1%
Gure A T R BUR S, s A il
U BRI P R R LR,
Wl 1P T . IR, B TY
BT RS B RR R . VRN R G
BamRgy . MERGEAM B B4, feiim
BIREVRS KR 32 577k 2020 4F, 22
B AP IEIME R EL K 16.4%, GRE%
PEB M= A [F LLIG K 18%, o — RS
BEARFA. i wE ol Harkelk.
AL BTREIEIR A B RR IRk Y
REFA LR ML= {5 2 9 K 28.5% - 9.3%- 14.8%
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22.7%- 23.1%. 29.6%#18.9%. 2020 F,
BRI N 8.2: 40.5: 51.3, =7k
BANAE & EL AR A 50% LA | . 2018—2020 4,
TR AR L T 8 R ) L o S K
9.3%. 7.3%F1 6%. 2020 4F, ZHEEMELL
Tl L RS K 6%, R4 6 7.
2017 5 H, wEBBURRAT CGCRRHAIHT
HTBURY, 1R E SRR R . R
oy MLk . BIETIR SR R . N
WP AURIIE (R4, 7 i A0 A 0y DL
HINALEBURAR R, IREHA &t4y . 2020
FRBAE R AR I HEA R A E A 8 A, K
2019 4 b FF 2 fins i den] Sy B R R
Bi 4 8200 J3 70 SRR Bl B 1 45% 20207
H AR TSCRF 50 T 370 S it 4 A B K I
JE M 11 Tl AFF564+2K 165 TibL J 44 &
MR 428 T, Ak [F 30 RE 1A
PEm, X EHTEOAR M 51 3R RE 1
K, FRELHES) T 2B b S MR 21
LB RS MU 4 57 KR DT R RE FE
2019 4F 22 B4 IR 55 b 3% 0 8 b 3 ik R
50%, ik %] 50.8%, X ZEG K vTmk 1 GBI T
A, BCNHIBh AR SR K S .
RNV T T, 2017 4, ZRIA BURF IR (%
T hlie k3 B RO E B SAEFEL E LY, B
B SR AR P LT 1 e IR G U R R )
TR SRS AR, IR R kTl kR
e H 2] 2020 45, 22 {508 TSI E A A1 A 4
R R 8.8 [ NIR, ABGiF#LF] 800 73N
R, ¥5E 5 2 10 MEFGOCRIE R, T2
RN 1 MeTT, RiIE i &
4248 GDP 1) 7%UA L, FEAE: ik liz o4 - 2020
S, TR VA 2R e I 2 AR R MUK, %
U 42 77 T8 ST e il 98 S 1 B 4% AR, ARG
RGBT T, AP HL S RIFEE
PR E A48 . 2020 4, ZHUE NSRRI
#69.3 TN, M EFETRE 89.4%. FH, 4b
E N 44 73 NI, T 88.4%; & [E Y 25.3
FINK, T 90.9%. E N 4.7 (AR, F

F% 42.6% . Jilc it S USUN 4240.5 1278, T % 50.3%.
Hod, WRWEANCURN 2.7 123£ 78, T 91.9%;
Bl N IR 42215 127G, TFF& 49.1%. BEES
PR SCAR IR TE X iR U 2167.3 1276, T
F% 51.1%.

G5, 2018—2020 4F, 28 5 i
FEIF RISy 9N 5974.1 1276 6670.5 12T A
7042.3 1070, 2020 4F, 08 D= F AR T
7042.3 1270, [FILLHGH A 5.6%, 7 b b5 ST
F19534.1 Ji-FJiK, FILIEK 3.3%; il ey
B 7346.1 1270, [FILLIGK: 7.7%, F2EEfE )8
.

R4E (2021 Fpf = FHE LB ETIETHE
L), 2021 FEHT =2, s B sVE 31874.8
{255, FIEEK 10.2%, PiE-THHEK 6.3%.
Horp, B2 nE 1932.4 125, ALK
9.7%, PEET-HHK 55%; 55 /il
13415.8 1276, [FLEIEK 10.8%, PHEF-FIIEK
6.8%; 5 = MbIh{E 16526.6 127C, [F LY
£ 9.8%, W FHHK 5.8%. 2021 FFHT—ZF
FE, R E = IR SR T K, H
TR RS F LG K 13.2%, 15 B4E%.
AT IS B ARSI K 10.7%, 380z,
BAEREEOLIE K 9.2%. 2021 /T =FF, %
B s M= 1 R 3% % 5864.9 120, [HIELIEK
7.5%, PIEFHHK 5.4%. 7B R
8100.1 J3°FJiK, K 22.5%, AP K
10%; 7 575 44 B 4 6408.6 1270, 19K 24.5%,
PTG 13.6%.

(2) &P, Wit

2018—20204F, 244 [l e Bt P R o 44 n]
Eb A2 T8 [ b4 S K- 11.8% . 9.29%F15.1%
Hodr, 20204 2 #E T AR BGE 3% T %
0.9%, FEAH IEHE P18 4:10.6%, FIAIFTIEK
0.8%. 73/ E, H—r %7K 34.8%,
BB T BE4.3%, B =l B K 9.3%
TV HE T T F4.3%, bl il 35 55 T F45.6%:
FEAil Bt 5 15K 10.6%.
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CPREY YT SS T ES S TS E L)

60.00

58.00

56.00

54.00

om0 51.70 51.50 . 50.5!25'_"
50.30

50.00
‘—l/i-;.gtl:g_?c‘

400 aen aman 9.03 48562
46.00
44.00
14
—a— VAT R (%) REHRER (%)

FHE R Wind Fi

W R A AT =B s ), T
ERAR R KA, 2018—20204E, A4
2 2 5 15 711 912100.144 7T 13377.7
¢, 76 F118333.74¢. 75, 43 il [7) EE 14 K 11.6%
10.6%#12.6%. 20204F, H4if)E4xE 55367, [H
W, AR RN RS 2268370, TR
4.6%.

2018—20204F, “Zefgisa it th L2l A
629.712.35 70 687.312.35 7L A1780.5/2.3E 7T,  [F]
EL 73 518 K:16.6%. 9.4%H113.6%. 20204, %
48 DR %i455.814. 3% 76, [A]HE 15+ 12.8%;
B H324.610K 70, [FIHLIEK14.6%. MK
FIReE, PLHEF S SRR a5
WK:17.9%H119.4%., 20204F, 2k .
H T,k G 43 ) s T 4 DK 12,240 4y
R 95N E A HAISTANE 43 . 20204F, %%
B E R, A H BN R SR R R Y
PATES, LR ORI K8.4%, T
FEREH O R L K:19.2%, T AR08 B B4 T
ot X S

MR (20214 7 = FE 2R AV IBAITE
LY, 20214FFT —Z=FE, 2 b e %= # Bt A
L3 K:10.4%, FH4E-T-H16K:6.3%, th B4R
PRO2DNE . oG, ek
41.3%, 5 PR EEK13.3%, 5=k
BT K8.5%. JEAl T BT 5%, FR[A LT
HK10.2%. EEARIEK11%, Hdw
2 A ) 38 M A AR R 55 W 4 55 43 IS K 7.7 %
M121.8%. HHo WU BTG 25.9%, Hr A

P KB7.4%, HAEWHIEK19.5%. 20214
B =2, ZRUE i o i B4 S 4115981.8
275, [FILLIEK22%, FaFHH410.2%. 1%
ZE Sy, BB o R EA12918.714 0T, 1Y
£:21.8%; 2 A1 % i FHEHI3063.2147T, MK
23%. IERILAS, i an FERE K 18.5%,
BRI K49.4% . RS EAE, FRBILL L
PR EERR, SRBEERTEIHE K
49.9%, FTREIRVAL . BAEFHL. B REZK B 5
H9K:3.74% . 98.6%7188.6%. FRALL -t FAT4
b rf, I A e 4% S BRI R 2 AT K
27.8%, & HUNFNE TN 73 I3 :39.7% 1
24.9% . 20214FHI =%, ZHRUE I H NS
499411270, [FILLIEK25.8%, WH-FIHK
19.3%. Hrf, Hi12913.61270, 1K 26.2%;
it 12080.512. 76, ##4:25.3%. HLHF=dH D
1804.112. 70, $4K:35.1%; mErd AR
854.712. 70, 1K:37.8%.

RARTE, TR BAE G U A P,
FAgE R ik, TSP K )i,
R S5 ME 0 28355 e DTHRAR BE R s, AE KT = A7)
NI — R R IR 5 N ARk 22 s &%
RIEHT AT o

3. Rixgakifiiz

HRYE (B8 20204F [F [RGB Akt & K &
Gt AR, 20204 IS LR 428 AR e ALY
B T & T0A7 7 A2 4159897.812. 76, 20194 i
B N5519.91256, #9K:10.2%; 4=EB4RHLAA
F T & IS 2 4151520.512. 78, 020194 ic 1
hn7231.242.7t, #+16.3%.

AR S lis AT R, SRl
PR ROE YR, SRR SR A PRI fE
BTt

4. ARKRE

2021 Z R R R BN Hhr . &4
AP E I K 8%, — M A FE TR N K 5%
KA, Aol R LTI K%L I, [EE
PRI 9% L |, IR R RIS
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Bl N3G v T A K, RAE AR R
A RN = T A EOTANE A A, R
B L6337 N LA L, S 2 2k L 2R 5.5%
oA, BRI R IR3% /A 47, A AT E A
FERIB TN, W H IR K RE RN
TEJE2.34%, HAEN IR L2 E o
MR, B ERETES00{Z T A b, AekE K
AR FS IR B AR bR 57 A E KR IR H AR AT
%

CERZRT R, BRI R R R
X, mkie s BREEAESL, O “m
WIE SR s XA T S HE LA Lk 7320
K. EAEEELUL KPR EERVIPIEK,
BTG, ShBMEEOH . WM. 8
B H bR SN OB SEARRIL, X AE RE
I FAEEE M. 20354, wZHE
W BRI 2 5 RN B 20204E 15 K
— AL, AL IX AR PR R A B 4 [ T K
S, AR X T A HE X AR P R A B K
AP, KB OBOR SEIE KR
e, HENQIFT R ORISRl i it
Y, STl “PuE R R, K
et AR T Bl BHE S8 38 I L fE b o 2k i D)
B, NPT, SRS AT
YETE I N2 — 2R, BYESEIBR AT (%6)
BREK T E 5, STEIA N 7E 15 90% LA i B
80% LA b1y ELadik mgk, ik VLI bR gk g
=7

Bk L, RRESTRENK, SR
PR A E R EREACE, P g A, K
A X3 AL R e X PR AN TR A A
FF2HaaFrtSigRE, BREGEER
ST B 2 W BT e Il 9% 25 1 RN 7 SR IR B AT A7
T Z e, TR K AR, Kk
AR A TR R R, (HE G —E Pk,

M. BT aIEKF

AR, 2R R RBUT A S,
FTHE BT AT, @A TBURENS], ¥

UM TAERUN, $EmikiEATBUKY, TEBUFE
RIEWE. EHAREER. BUFWERS . W
WOR57 5% 8 P45 7 T A — 5 LA

RS 3% B AL R I 7 T, e i
i (e NRIEAEBUHE B ATFRHD 56
KIEMEAT T CZBANRBUF KT HM (h
e N RFEAE BUR S B A FF &1 1sLiti =
WY s KBRS S . 2020 4, HEUFT]
FAR G T U4 10 4 $IYE I S 32 44
BUF TAERS 14, AFFHEkmaERE 133
s B RERELE 6 AN, 4id LA L8 17 4,
FHE B AT RS R 977 % RATBURMEE
515 187 %, HAPMstkl 33 4. ™5
112 >y SRS O 42 B USSR R A S
84604 %, BUSTHUE KA S 2091 4.

EHAET I, ZHE NPT (%
At E AR RN E (2015—2020
) ), THKI 2020 A LA 245 A VAR
FEFIARER R, A B CAME FE B R R =
RGN T A SRS RS, B A (S
WS, EARTEBGEHRS TSR, TG
WU AN AT FE N LHIE A RO R, BUSS WIS
PSS IAS . Ak R0 w3 M RIS B
R, StauEEiR T miE s, fFtak
JRAE I RS, M AkE 2 = R KR
2Tt

BRI SRR S5 75 T, 22 AR il i e ST 22
BB R A RS 6 il 8 IR A A DAl
P 58 BUR R B S FIBUR R I 471 T 7 5.4
T, A N BUR R I TAE 1P Fa e B R B 4T
NIRRT, 2013 4, BB RAR T (%
BB NRBUR TN T R T BUR A1 #1477 800 3K
AR5 BsE s WLy (eEdr (2013) 46 %5)
MHERRFE R BRI SR 55 223K . 3 S Ag A BUR
W LRSHLE. KA EME LS hE. R
S5 T ESUR I S R 25 A DY A 73 THD %o ISR D) 3K
AR 2% I S 2 WK . 2 JE R R
T CRBUAA W BUT K T3 — 68 B
SERRSSmARR @R (U (2015) 849 5)
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(O T gl B A ISR I S Al 45 20 T AR 1)
S TR (g (2017) 47 5) o (ZEA
VoF ISP 2 W SBT3 7 ABSURT I
SR S5 44 SO ik B R 138 %0 ) (57 (2017)
810 5) T, LB MIFEUTRIE . i
A WUR W K pk 2 TAE MRS 6 R 15 T EEAE
A

VoA ISR B T T, 221808 22 5 THI IR AL U
B CCE . TR R T, 28T 2015 K
T CLBE N RIBUR ST SE s B 55 Fein
A T A 3L A1) P O R S L) (I
(2015) 26 %) , MIEHTHEAF. B BT
TEAR R LIS T PTG s
BUSNE B AT B S50 . Inss T A
ITEBL, MVBUN S BB, NI & 40t
SR A S R B S5 TN T, VR T i
O, AERAT . A FFIE I I TSR
WA T T, 208 T 2017 F R A (%
BE NRBUR G THEE DL I B3 BRI S H
TOTRI A SR s R Ly (gL (2017) 83
5, MK R, B AR SRR AL
ERESE T TNT, HEE M BEHEBUOR S H 5T
RIS T A 2 5 2B Ak R A AR A
FEARSS IR BT DA, HE . Al
T Pl A S AR 1Y I I AR S H
TAERIF T R, B EAGTEW . W7
A, XIS E B R .

5 B BT, 2 HUE AINRBUN i 55 X
SR U RSB I BURF 55 XU A4 B2
WG 5 E M AR R, TERMAT (CZRAE
N ESBUR 96 T 3 3 7 TORF 1A 457 4% 75 4L 1) S e
B (BB (2015) 25 5) FI (s AR
BUR IR T 55T BV R BURF 405755 KU B2 S Ak
T R@E )  (BEBUME (2017) 10 5) , %
BB OB BURE G S BTSN, &R
RO T BURF (7 455 BT T /N, B B4R
X BURF PGS MBS 45 TAE. [Fn, 28l
FLIE S IBCEREESR 0 77 BUR 3t 55 B S 4T
RAPRAE F I X 5 55 AT 2 RE B . TEBUMN

15 MBI o, ZREdlE 7 CRBvE it
TR 55 UG PP A AN TR AT A0 &
WA, B CEEKIX. WX BUFEH
55 R HEAT B M . PRASAITIUE:, TR XL
N RBURT ZE) 7€ £33 55 UKL S Ak BT, o
DUAEIB FEHLA, i RO i DX U b AN B U
195 R

BE, ZREEREVER S, FRMK
e SRR WBUE B MR 4, HiE
PAT DL BRI 61558 B B AN 76 38, 9Bl
VUM PEG S5 AR AL T — 38 fREE .

B, B VBEES

1. ¥ BURATE AL BRIV HLAR )

HarhESfr g, &, W &, #/2 5
PATHBUAS . BT “ B KIAT—HBUF — i
SOJEI, AH RO, O S AT T
Pt CTURED K23 1 SRR 7 A I RIS S
YO, T AR LR S R B TE E
UM B, BB BUR RS RV Uk €, n
BEE, HAEWBWHE., &, BB, &
W e . WEWE. REEHESEHM, |
BRI B B B AT, — T =
T BUMAT B 0 By, T B0 E B Y
Kol IV NN

(1) Wbl AKX

Wt 52 B IR 2 B 1994 AR SAT
{180 3 b 1) I S AR I AR, BN 4 R
e EORF ] B N < BB T BURE [ 5 USCN T Hh g
BN SR 7 BURF IO . Hodr, A e fil] g i
NEFERBL, WG IAEVE S BRI ERE, 75 2
B, FEWEER, BREE. WEL RIT. AMA
AEEHR 7 AR R S R B CBLFEE AL
PS8t FEEAR T 4E @B & Ho7[E
ENELFEE R, IR A R B, 3T 4
PR, SRR, BEreRL, EREEL ENTERL,
JHMRL, AL, BB, LHISERL, JE
BRSNS g 5 i 7 SN R HE 3G B
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AP FTF BN AR, b Ak S BRI
AN RE R 53774 60%:  409%0K) B 7
=, 2016 - 5 H AT E SUi s 5, BME
B b g 549 42 50%A1 50%[ Ll 4> 55, s
F AR BB T AL

(2) #8 ZATHFER

LB AR N E K = A3 X B A,
T 3045 v S BSURT 6 B P WSO N A o AR (22
4 2018—2019 FaHMBURLE) K (2020
FZHABE B TEPATENER) BiE, 2018—
2020 4, A 7 RAE BN Gt
3135.83 147G 3411.01 1ZJC A1 3995.14 17T
AR IR EGAMIN R SN S T
1, 2018—2020 4F (5 2 kEUSON ELEE 43 ) N
88.18%. 89.60%7#!1 85.74%.

%2 2018 - 20204 G #4H 5 AF £ BANBHENHE AL

it
A3 2018 ~ 20204F 54 T BOM A AR L

($A4z: f70)

W H 20184F | 20194 | 20204

— AN Tt 8048.36 8330.31 8745.80

BUR S SN ST 4580.74 4812.63 5296.06

EA BAZE RN ST 70.10 119.62 106.02

A BN BTt 12699.20 | 13262.56 | 14147.88

— AT A 8048.36 8330.31 8745.80

BUR T4 5 At 4580.74 4812.63 5296.06

EA BAZE WA 70.10 119.62 106.02

B Tt 12699.20 | 13262.56 | 14147.88

E: B G SR EE AR E A EA AR
Fobb kR (#2018 - 2019 44 A el WBUL Y A
T T RARY (K 2020 S48 TRAEPAT R SLED

MUINEERR T, 2018—2020 4F, ZHE
BN LA — AT N E, — R A
LW THE 2B B St i)
L35S 60%. 2020 4F, 2R BN St
W, — AT S . BURFPERE U
MU ATE A R AL E RN S S N
61.82%. 37.43%7#1 0.75%.

k4 2018 - 20204 %l AFE M HOKN &L
($45: 1)

(%45 fL7L)
TiH 2018 4E | 20194F | 2020 4F
—IRAFKTE: BRI 3082.80 | 3373.74 | 3742.78
1. RIEVEIN 317.49 | 317.49 | 317.49
2. BRSO 2765.31 | 3056.24 | 3425.29
2.1 —MRIEFERE AN 184058 | 2752.72 | 3117.96
2.2 BRI 92473 | 30352 | 307.33
BUFFEREEHR: L 4155 34.44 | 251.04
ERRALEWH: EEABA 11.48 2.83 1.32
&t 3135.83 | 3411.01 | 3995.14

EE#ER 2018 4E | 2019 4F | 2020 4E

E: BRGNS RATHGT AR E R A BN R
FA kR (ZHCE 2018 - 2019 R4 ARG Falf MBURF Y B4
OB T BUTIRAEGY (8 2020 448 TEPAT R LAY

ERE, RN E R = A X
Stk BRI RBUF SR IR, Xt
T XA 8 1 A AN T BN 3R T T B R

P

2. o7y W B BB AT L

(1) W B AR

FRYE (2214 2018 —2020 fE4 A% M4y
WABURELDY, 2R A5 BN S S 32

1 A TEBA Bt

(1.1+1.2+1.3+1.4+1.5+1.6+1.7) 8048.36| 8330.31) 874580

— /N i A
11 —RASHHBA 304867| 318254| 3215.96

(1.1.1+41.12)

1.1.1 Bl N 2180.74| 2209.56 | 2199.48

1.1.2 RN 867.93| 972.98| 1016.48
1.2 EZgahgiiN 3082.80 | 3373.74| 3742.78
1.3 —f&fsiN 939.93| 454.04| 660.51
14 LApEgsi 88.31 86.29 88.74
15 WA%E 886.65| 1233.70| 1033.81
1.6 #52 HAth i X 28 2.00 - 4.00

17 FrefiBE s Rhisr gL
RN E R PSR

2. B EESTERA &t

(2.142.2+2.3+2.4+2.5+2.6) 4580.74| 481263 ) 5296.06

2.1 BURFHEIEEIRN 3031.52| 3374.19| 314458

Forpe B LA B AR 311310 | 2864.18

N [LON
T MR A LB S B BRI pRT—— YT Ry
SN ST REAR BEAZE RSO S 2.2 BN 41.55 3444 | 251.04
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2.3 I IAN 1316.08 | 1186.00| 1678.19

2.4 LAEghEE 183.87| 210.69| 181.72

2.5 fHEfTEHL I LA
7

26 FANREE 7.71 731 40.53
3. BARALEBRAET 70.10| 119.62| 106.02
4.1 HREHES U —-| 2726.13| 2314.67
42 FFEHR | 285817 3228.83
4.3 EZAMIRN -- | 189.06
MBI B3 (1+2+3) 12699.20 | 13262.56 | 14147.88

E: MBEE SR ARE WA ANER
TR (SH#E 2018 - 2019 4F4 AR And B WBUL B A
B T BUT ARG (8 2020 448 TEPATH LAY

MHENKFE, 2018—2020 4, ZH#I4E 5>
) S I — R LU RN 3048.67 147G
3182.54 {27t A1 3215.96 1270, fE4E%E T+
b T K s AR RN |5 B AR
71.53%. 69.43%A1 68.39%, il b — K.

M EERRE, 2018—2020 4E, ZHA
TS vt A — M A SRR SO S A 3,
2020 F— AL S H EATE 5 EA 61.82%;
T = AR R K

M P IE UE ,  UT = AF 20E IEUIR
VAT 2020 4F, R — A LT AR A G
&R 10225 1470 BN MR & U F AL R
255.40 1470. ZHAE WIS 58 Bt Il K47
AR T AT 2 R AN RAETEK
PR R

(2) WFBOK M AR L

— R FRAK S

2018—2020 4, ZHAE — M A FEFE U
STl R 8048.36 {47t 8330.31 44yt Al
8745.80 1Z7C. 2018—2020 4, Z#E KA
LTINS 59 M 3048.67 12,76 3182.54 12T
A1 3215.96 1270, EIAWIEKEH. 54H
HAbBE AL, s — R AL BRI AES
[ b T KT, 2020 AR AR T4 [ 31
METE 10 £,

TRUE — A LT RN LB R
T, EBCION S EE—/, 2018 —2020 ERLIL

N HEE 58 71.53%. 69.43%F1 68.39%.
b S SON AT, R BB N E
ME A A TS RORN 3G (B R R R B R3S (E
A5 8. 2018—2020 4F, A Bilk
W 23l 2180.74 1276 2209.56 17yt
2199.48 1270, A AEBIISON 3 2 1 Tl
A BEERE R FEMERBRN. TEEH
AU 2R FA ST BN i, 2018 —2020 4
31N 867.93 127G 972.98 1. 76F1 1016.48 14
JC, ST KSR,

2018—2020 4, ZHE — M AILTE S H
P, MMERCRE, 2018—2020 4, %
B—MAILTE S DB E > H . A fREEm
ks k2 XSO RROKSCH AR ST
BASZH NE, 2020 F ER FI Y H A
4982.17 1475, & — B aILME LB ETHE
66.69%.

A5 RHE —RBANETE S AR AL
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(%4: feL)
% B | 20184 | 20004 | 200048
FEH:
— R AFEIRS 506.13 | 567.75 | 516.82
AT 288.04 | 296.56 | 300.43
HHEXH 1113.26 | 1223.92 | 1262.80
BHERA S 294.81 | 37743 | 369.65
A E SEHSH 79.77 88.07 97.01
TREIOR S 209.32 | 31250 | 191.21
FESERBE RIS 954.67 | 108455 | 1176.21
BT A SO 627.10 | 686.48 | 760.55
PARIK S H 704.86 | 736.73 | 920.74
WX H 998.56 | 1156.46 | 861.87
2SI A S 220.78 | 27424 | 333.39
5 PR S 22491 | 21151 | 21817
BRUR MRS B A 103.91 99.31 | 115.34
SRS ERE S S 48.71 47.56 59.91
AT B 95.16 | 12237 | 127.96
Hofth s 102.16 | 105.58 | 158.90
—BASLTE A 6572.15 | 7391.02 | 7470.96
bR S 20.51 98.88 91.04
B A H 824.94 | 30566 | 481.74
TSR R 544.60 | 453.01 | 604.56
W T A 4 -0.12 - -4.75
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R TS 86.29 81.74 | 102.25
— R AFTE ST H AT 8048.36 | 8330.31 | 8745.80

Er L AR B aBER LE. TR LSF L d . b Tk
&R B 2 mEHS SRS ARLE R DS ENGER
FHPRIR: (Sl 2018 - 2019 -4 AR Ani WBURF) A
B W HUTIRAR (8 2020 444 B HATHE UKD

BEE, EFREE — R AR
TREFR G, RO T4 H i H R
PN 7 b —fs — M AT S K DIR AR
T, CREERISGE RAE D EREMAK. %
BB — M A SE TR P 5 b B ) 4 46t
TR, WA 4 R BK.

B ARSI FRL

2018—2020 4, A BUMN 5 4 TR IR
NETH 5N 4580.74 1270 4812.63 {2 0H1
5296.06 1Z.7t. 2020 4, ZHRIABUFIEREEIL
N 3144.58 1276, FEHEFR LR L
WAKE o

2020 -, ‘B BUMTE RS S A
4467.95 12,70, ULEA U A LEAE 5 52
(15 57.63%) NF, HRIHTEHEEIEAS@EIEZE
S H DA A S, A4S 4 255.40 147G,
R 1 2 G TR P 8 5, TR TR T e M e
Ko

6 SCE HUR A X SR L

(#4x: fn)
o H 2018 4F | 20194 | 2020 &
Eﬁiﬂm)ﬂ BUBIEAISC | 545506 | 356213 | 2575.01
SIS 45.36 55.82 50.26
HoAt S H 106.58 509.70 | 1842.68
BUR R & H AT 3607.20 | 4127.65 | 4467.95
REIEA T 442.14 - 195.18
T4 320.70 506.16 377.53
R R %
CEEETRAE 210.69 178.82 | 255.40
BUR R & it 4580.74 | 481263 | 5296.06

SRR, SRR BUN P S 4 TR R T
K B s R BUSON  22 08 BUR M2k
SUTNI EERIE, b= T 373k s 0 4 4l
A=A — SE R

ARG R ST ERL

2020 4F, ZRUEA SRR RN ST
573256 f¢.ot, EEAFEHSREFESIRA
2314.67 {¢.ou M L4454 3228.83 1270 [AH,
TR SRR 43 BT 573256 14765
SRR 4T A 231232 12T, BA4lk
PRI AR TR AR Jk 4 S I 2 J IR T IR
Mt dohE; ARER LS4 3235.45 1476, +E
SRS S T P RE JJ 5

BA XARZEMAKRIFL

2018—2020 4, s HA TAZLE A
SN 70.10 1276, 119.62 {271 106.02
{278 (FEEAFARUEE RN FIEBNF 2%
wWED, HBURN ST ER N 2020 4,
TRAE G R ALE 24454 32.40 /27T

(3) RABEZ

REE, A — RN N R
WK, R E LT HEAKPERORON &
— s BURFHIE SR IB OLLF, B i
A8 FA AL LR ISON 9 22 08 BUR PR BE S RN 1) B
FEEORIE; Aok RS0k 2 2 = T3
Berl) . YRiT P 2 B G L MU 2

1. ¥F B S fide

2018—2020 4, L BUAE BUR i 55 UBLAS T
K, 2020 4EJEE AN 9600.14 1270, Herb—fkfi
% 3816.72 147G, 15 39.76%; & Iifiiss 5783.42
.76, 14 60.24%.

AT RBEIUTHRSEA (B0 ALA)

i 1 e Ed G4 EA LA R S HE . IR T AR
AEER NI E . BE2ARAZHOIBEE; 2 mEikSy
R E AR £ R A B NGE R,

TR (S8 2018 — 201945 5 A GAn el WEBUR I Bg ik
B W HUT 3RAY (S8 20204 4 FUE HATHE LA

WE 2018 4F 2019 ¢ 2020 48
5 BUR i 55 6704.65 7936.37 9600.14
Horr —fBfiss 3521.73 3635.90 3816.72
LIRS 3182.92 4300.46 5783.42

TR BB B 5 A T LA

www.lhratings.com

15

. =121

[



HSEEISROBIRAE

China Lianhe Credit Rating Co.,Ltd.

W75 BUR A3 A R RIRE

M RIBU i 55 450K, 2020 SRR, %%
BEBURF AR A5 55N 696.34 12.7T, 15 7.25%;
BB 745 8903.81 1276, 5 92.75%. MR
JE& T B BU i 51X 73 A G, 2020 2
BN — M5 EEE PG IR T, %
R N2 WM. B, — GG A
o Ah 391.08 1276 354.37 {470 235.71 12
JG~ 230.57 1270 228.92 /2.7 H1 228.36 127G
LA BT L 5% R EE RN &
W M N W AN, B
R4 4% N 899.60 127G 754.10 27T+
502.10 14.7G 474.25 12,75 446.88 12,711 365.61
{275

%8 20204 & G A W BUR AR SH L

(45 fL7L)

2510 R85 BUR# S
B 696.34
i BB 8903.81
&t 9600.14

E: RERWAELAFEK
FAtRR: ZHE B S AT HRLA

FRAE 22 B BURN i 975 B4 e SC#F, 2020
TR, ZREHEGE R SR R EH T2
ol 424.88 12,76, AL 319.18 14T,
M X it 226.93 12,78, AR /KH)] 188.22 1478,
THEURT= e [X At B it 259.89 127055

S IRAUT T, 2 E 5B, 2020 4K
B BUR 5 BRATN 10690.99 127, % 2019
SRR N 1778.01 1270, #E 2020 4B, L
BB A EEIE TR 5N 9600.14 147G,
PR 2 B4R M 4 1090.85 1270, 2248 BUM ik
5 AR TR BURF 53 55 FRATA Y

A9 RHABURESTRAER ($45: 1)

WE 2018 ££ 2019 £¢ 2020 ££

WU 5355 IR A 7629.10 8912.98 10690.99
o —ffiss 4032.29 4190.10 4435.08
LI 55 3596.81 4722.89 6255.91

TR S BURE S A TF LA

2. WF BUHE AL

2018—2020 4F, ‘28 BUN i %514 4F GDP
HHTE, 535N 22.34%. 21.38%F1 24.82%,
LR BN %1245 GDP &b —MKF.

2018—2020 4, LB LREM )1 (745
G 1= A LTI AT+ BURF RS S0

Hit+ EZANIIRN) 435N 9216.02 127
9967.74 1Z.7CH1 10355.68 1270, BUM 554 A
N 6704.65 1275 7936.37 1Z.7GA1 9600.14 /27T .
FH, R BUNRS S26 W R RS L
T, RN 72.75%. 79.62%7F1 92.70%.

PRI 22 U BUR 9515 B3 #E SO R, 2020
IR R — SR 1~3 (8 FRH
1592.74 1276, 3~5 (&%) 2| 772.60 17T,
5 UL 2 1451.38 {4.7T; 2020 R s
LI 55 R 1~3(E)F 2 2320.72 27T,
3~5 (&) 3 1580.41 1275, 5 4ELLJE 3]
1882.29 1Z.7¢ .

SRR, ZREBUNGSE EAEE, M
ARG EEIE e 108, B HAE 8RR
RINE) ERAN, ARRATIA — 2 R 5% 2 [A],
BAREETRE ST -

. FRAETURFIZILREN DR

1. REAE AT A
2021 FEZFAAFER B L DT (18
W) —2021 T2 A BUN LI (LD
CBURRIAR “ AL I 277 RAT AR 7.91
275, BR300 4F, fEPAEATE—k, FH—
kA . RIAE DR ARG, SERSE
PR -2 B8 P o v () S At v Bt T ) 1%

2. AIF AT At A BT S %
"

AL BT RAT N 7.91 1478, N
Wi fide, M7 2020 4R 2 HUE BUR 50 £
ETUERISHI 0.08%, HRAT X L RIE BUR
IR AR /N o

www.lhratings.com

16

S1-1

Ty

i

lm



SR EIERIDBIRAE

China Lianhe Credit Rating Co.,Ltd.

W75 BUR A3 A R RIRE

3. RIEH TR AAZE AL A AT

AR (Tl AR R I B Uias SRk B
SRPA18T 1A b 7 BURF & U 57 SRR @ &y (i
i (2017) 89%5) &, fEEE L I 55 FRAN
W, 25 Hb o 3 B R X BURF PSR S NI 43
RRAT RIS, 471K S H i i 5
Pt H SR L I SR

A A TG 55 B2 4R 08 4 FR I BGEE T 19 NI
MRS TR HE, DA H BURIRAE N i %

AT B3 SR .

AIAL T 7+ 00 R AT BN 7.9 7T,
FROY304E, FHAERESHH T EEM I HIESS
R = AR (2020-20254) M TS
TH o AR =77 B I H s S Rhet 5K
ST RPN R, ETUE R AT,
Tt B P a5 400 A AT 1) L T 5 95 A 578 5 A
HEL.2645~1.5015% 2 [A], T H e i 35 v] i 2 400
RAT B RS AT B 75K

K10 AHE R A FEA B KR (15 L. 45)

5 H B R nEm | wwems | g Al
i B 4 % X 8 WMEB#R | TR | FATER A B

FEEB HE&Hm | :

58
i;gﬂmﬂmiﬁiﬁﬁﬁzﬁﬁ@iﬁ%mﬂ (2020-2025 4£) — i} P 311.49 91.00 464 126
KK TR (A4 #ig TR H N T 15.00 11.00 0.60 1.35
INLERPFERRITE (ON2BD Va4l 243.78 19.13 1.17 1.29
HEBHEZFWEEMN QD Bk (RIFEBD ZM T 7257 14.20 1.50 1.50

At 642.84 135.33 7.91

FARIR: B TATARIE S M BUT R E R B A S B B R-FH 7 £ TORMRE AR S forH 22

MRIEW T (2017) 895 3L, H Izt M
(I H B BRI, 4%
HEAZI H ] B 1) 5T 23 R G 5 e HEASE
LIITHTEE R A L, A HAh 15
B Xz 300 H W 2 B i A 4. RITH
H A ARV IS RF 1 25 4 B TOUSC N 2 B ¥ DA SIZ B,
AREEEE RIS A A0, AR I 45 PR A
W RAT T U555 A S 28, T H N SEBL S 7
PAVIE

2018—2020 4, B BURN I IE G IR 2
THXT A A 95 1 7 56 15 205 i 579.11
fi5. 608.42 f5H1 669.54 i . ZHUE BUR 3 4
W S TE X A T 5 55 () DR B A AR v

BANE, RIT G R S H 17
A e 78 o UM L IR AR R S A
B, ATSEELI H phE S54as B3RP R,
PA PG ROCTE R, ST H T RS ST
Vi) B AR 52 T e e 3dt AN I H 1278 1 DL 45 A
TR R . FEBIAL IR AR SN
BRI S S TR B, I00 H S R SON 8 e i

CLSCBLIM A BE I BIIF A e I, BURF AT
B %5 @ﬁ%ﬁﬁ%ﬁﬁﬁﬂﬁﬁﬁyﬁﬁ
B I B A e IE 1 KU AR A

I\, g

ZRA R X EEE G, RAK=MA
WU X3, 7R 5k e 4 ey B E1 B R e
A7, FEERER A TR R BURF K S0 FE . 2018
—2020 4F, B AETRPK, &g
TAE BiEKE, EREA AT, B
SCPRFFTAET,  BURFIE i 55 ARG 42 1 1) B2 32 A 56
Ho KK, BBV REASRS, FFRHK
A R X R A S FBOR, et
280 SR A il w7 I LA G i s 7 A a8

MIEE, REARBUNGS % B, A
KK ZAFEFEGIE IR BIHL TG
Je BRI H BT AU 5 RE % 78 a AP FH & 20
RBFAERSARE, ZHEBUNERE SR
N TR A A T 55 P IR AE AR = 218

www.lhratings.com

17

Ry £Y |

A

o\



HSEEISROBIRAE

China Lianhe Credit Rating Co.,Ltd.

W75 BUR A3 A R RIRE

B BURF KT A B U 57 I 200 RE U A5, 245
PRI 1) 2 37 A 58 385 A B T b 75 BUR 5 1)
TR

BT X asr. MEL EHKE. b
Ti 15155 SR UL R A & TG F7 08 8 ) I 25
AV, BOA BHE VONAE T U 5 2 A AR
AR I RS, R E 2021 4 221508 FErd it
LIFSE (N —2021 FER A BUNE
i (=D HIERZ%90N AAA.

www.lhratings.com

18

Yo\ owne 28



BESEEEGRDBIRAL o, .
China Lianhe Credit Rating Co.,Ltd. i&ﬁﬁi/ﬁ‘?iﬁﬁ%%’—‘4§)ﬂ 7:'22&*5\%

ikl ERAFRRERESX

WRAEBEHE O Tl 201845 b J7 BURH 5 957 KAT TAEREHAD S5 SCH10E JSUE,  #J7 BURF
G E SRR N =F g, 5% N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA
QT -7 RS EMTION, Fon(EHERMRICT AR AAREBR T “+7 B “-7 [T T
T, RS g T SR T A SR

ZAE & X
AAA ST NRE IR SR, SEARA AR GEABIHIFN, 2 KSR
S

AA BHEFST IR IR R, ARG TF AR AR, B2 KRR
A BE BT REIIER, B RAM AT, 2 RS

BBB BT RE ST B, AR A TEABT R, LS
BB BT RIS, ARG TIIAETEIRK, EL RS =
55 IRE TP RO T R AF RIZe 5F A, 3B 20 KUSAR =
HIRE JIRREEMCHI T RUF RO 5P 05, 1 20 KUl
cC AL 55

CCC I 5%

www.lhratings.com 19

A A &Y 4



@ BESEEEGRDBIRAL . .
China Lianhe Credit Rating Co.,Ltd. i&ffﬁi/ﬁ‘?iﬁ'ﬁ%’—‘4§)ﬂ 7:'22&*5\%

BEAFTATVRAE R A TN E) & T
2021 ol A abikAE R A (=+8) -2021 %
ZRAEBERGH (=TAH) 6RIF PR aHE

ARYE AT R M B VRIS TS A Rk S5 RV, R BE R A A I L UG 715 I 55
AT RPN FF BT IR EAVP L, BREAVFIEL A€ WIERER VP AN € B BR R L o
LA WA BUT DAL £ B4R EREA VPR BURHF B A0 BOR, RO RBURE . K& BHE
RAEAR L U7 VP A BOW N AR 2D 58 i IRERBR VP2
LRAE G TR R TE DLUN R 2L R AR, B AR AT RE X i FH 55 4 A e
SR, 22 RUR T BUT B S Il RN & 545 IR 1A R Bkt
BRE TSR V) R Z a2 TR ARG S, R DU I E KA, 8K
BLHAFAE B D AT BE X 00045 S5 907 AR ORI, IS B S i
AT LA, KIXHZ AT 0N, SR Seahl s R R AR
e WOR T BUT A BE S SR LR ER VPR PR, S BUBRG TS IR AL T
15 A SR A S DU P, A B35 T DL IEPPZR .
BRE AR RIRE NI 52 BE MBUTIE R, JF %R EOR R B R R VP
P s LR . WG TR A O E 0% S iR BRER V3 5 AN 4h

www.lhratings.com 20

D y

\OI 7



BESEEEGRDBIRAL . o
China Lianhe Credit Rating Co.,Ltd. o5 BUR+ 5 542 B iR B3RS

WH 5% TEH

L AR RBOVBR S RAE A, REBIHR, AEMHUINN ARG RE] 38 HEMK
s SRAUERIN, AEXARABHEATEMMEL, HAEH TR ARESCR SR .

2. BREGHER AR P A BORMRI LSt HERVE A SE B AMEAR T ORAIE s AR TS PP R4S
W SRR OB G TR A5 2 T AR5 B AN BRI RO ST AR I AT IEVE L A, T JE SRk
FEAE ARG SE . . R AR5 BT .

3. BRE PG IRV R A IR T AR . B0, B S RUEEIIACH

4. BRAERE AR ETE CRIBEPUBETE M ARG R RIAAR & S A 545 R
PP, HOET. b SHREHSEVESAT AN S BURAR T IR 15T, TRANKERAT N DRAE P AR 75 B
AR SR AR 5 =5 B AR AR ] JE RR 5T

5. AFAA s FH A FH AR T S AN (R R ASBUR 5 AR SR S 5 26K

www.lhratings.com 21

=



		2021-11-11T14:31:57+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:02+0800


		2021-11-11T14:32:21+0800




