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ERLERE:
i H 2018 £ 2019 £ 2020 £

XA A (278 2748.00 2965.95 3005.92
XA SMEHGE (%) 7.10 6.30 1.50
A AL Al () 47689.45 48981.46 50741.76
=W 9.76:39.80:50.44 | 10.20:39.10:50.70 | 11.10:38.10:50.80
AL (2o 818.67 817.49 -
Atk [ BB (LoD 4181.63 4390.71 -
I 7 B R B g (%) 7.30 5.00 -12.20
MR MBELH (27D 835.56 880.75 877.34
HEH A (276 46.00 37.25 22.80
WL (%) 54.47 55.52 -
WHER AR SR G 31515.00 33830.00 35506.00
—IRAFETEIRN G (1275 272.89 282.25 297.99

Hrr BN (7o) 205.49 198.70 213.27
AT KZE (%) 10.80 3.40 558
Eg AN (20 1231.12 1333.04 1446.83
—BRAFTE N Bt (27 2055.34 2184.12 2358.67
— AT WA (27D 1647.43 1863.67 1932.84
WBE%ER (%) 16.56 15.14 15.42
BRI AT (27D 136.85 244.02 186.94
WA M (27 1653.04 1872.34 1994.40
T BUN BEGS RE (270 1763.20 2102.13 2454.34
T BU 55 BRA (178D 1937.87 2284.67 2710.70
W7 BUR 7% (%) 64.16 70.88 81.65
W7 BUR i 45 % (%) 106.66 112.27 123.06
Er 0 ATHRIEH ARIR 2020 FAMMRE A F EAALEATT RBA TS FLRABA

L E R A FAEAT

FToA kR 2020 SFF 8 Gt SR %L 2018 - 2020 SFFif k) 42 i Feit A K R it a4k 2018 - 2020

FEFHEAMEERFRE. FHEAMBTRE R %

TFRAE:
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PP

R g K - .
AAA 4 SN
2022/05/07 =2 5 BU 5 VPSR V3.0.202006 HEEX
FENLAE . A M7 BUR S R P71 V3.0.202006 o .
AAA N R T— " D
2021/01/18 PR, KK M7 EURHE T PEUE V3.0.202006 HEEX
E: B SRR B IR AR TR IR A 1
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TAE. B0 AEHRI,
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B B4 R F BT & B 5T

A RRERBRERABHELFHEVMBUT R4 B, AT L 2HFHEEMBUT RE =
AR R AR, KETEBAT T LB RBEE S, x5 A THe AR, AR T EN
FAEAEATRIE . BRAFA5 ARG e bty b oG5 b T, 2IRESF43 FadF bty b A 6g
% b F I ARIAEAT FAE

v REARIFAFRRAS KA L HBEEMBUTHAIFREILX R, BOEFRE. FEARS
FEA M BUT ARG R BAT A IR L. B DNEEFEX R

£y KRB FRLERRERN T AR ERG A, AZIA RN LG F G HEH; RIERIET
B, BEARHANIFRLERATHRAAEATN, BEXERGAIFALRTRAL, 3. L1k
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2022 FHEBEHBAFEIN

7oy (T=HD) ERTRRE

—. EXHR

HATRR “F”7 , JLEFRITEHNE
AEEE, PEALEE BERAEE R HVR X AHAR, FED
ﬁﬁ@%%ﬁﬁﬁ%EmL,E@%%mm%
PR, RN HWICAE PE . TR ALY
HENTH ﬁ%ﬁ?%%,mﬁi\ﬁﬂ\@
YEVE = VLIRS e st v ] 5 K P ot i 5
WALV L], VO B AR A 2 A BB AR L
frfa Hdb, Bl 2R EES R E A
X, #2020 FFhE, FilE PRI T O, i
R 2 Mg, 6 NMRBEBEM . 7 A
X, 37 AR (), BT B
7223 JiP AR, HaEE LR 7.52%,
F 4 B B A RATE X B S UL . ARYE E R Suit
R AR LR A E N DA AR, 35 2020
inﬁla,%@%ﬁﬁkmmeﬁA

AR, HIFE AT ER a2 R,
2018—2020 4, T HL X A = ol 2 il oA
2748.00 14,70+ 2965.95 12761 3005.92 147G .
2020 4F, HiFE RN G 297.99
fe.56, K 5.58%; —BAFLHE S H
1932.84 127G, [FAILIEGHK 3.71%.

BEA N REUF S : B4 VTR
X7 KM 12 55 BRSNS : AEBIdEKAE,
ARG K RIEE .

1 EIE RIS Ao 2 FB AT I

2022 FF—ZRf, FIE S5 R T I E A
HNAEE S PRI e MO, A B Ak
. EERATFE I, RS HEBEa R

SRR REIRSE R OR T dh T KR Eh,

Bl N 22 th 2 1 R, Tl 37 A TR HE B 5
Hn, S5 G PHT I AT R 13—k
EHE ST, “FfK. RH” BONZE M
FRIEE R, ﬁ%kﬁ@éﬁm,ﬂﬁéﬁﬁﬁ
B, BUORSNE T I .
KPS, 2022 4, REENA
FERVE 27.02 JifeTt, EABNTHE, R
K 4.80%, B EFFEWEFIIGE  (5.19%)
HHrlaVE; LK 1.30%, @& b A
(0.50%) (A K FZE 15T 2019 4E 7K (1.70%) .
ZXFELY, B=FRZREFEYRERK.
2022 FF—Z=fE, . eI [F bk
435N 6.00%A1 5.80%, ANk
g, H3 HZ 2P K K, &
Oy Al B R, o2 kA P
—EMHE R = I E [ B
4.00%, A K FAEFEIAPIAET 5 HIE (457%)
JPENERT 2019 E/KF (7.20%) , %A IR 5%
AN 52 BV s

A1 2021 =—FFE E 2022 —FEFE T BRI

=FE

2021 4F ‘ 2021 £ 2021 4F

=FE eSS

GDP 4 (FFfZ7t) 24.80 28.15 28.99 32.42 27.02
GDP #3# (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
PR - T3 nEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B B BRI E (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

P (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

TR (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

HE T (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HESERLTBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
H O (9% 48.78 3851 32.88 29.87 15.80
HEOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #kiF (%) 0.00 0.50 0.60 0.90 1.10
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PP1 FIE (%) 2.10 5.10 6.70 8.10 8.70
TR (%) 12.30 11.00 10.00 10.30 10.60
— R AFLTREINIEE (%) 24.20 21.80 16.30 10.70 8.60
— R AFTRE ST HIEHE (%) 6.20 450 2.30 0.30 8.30
WEEERIVE (%) 5.30 5.00 4.90 5.10 5.80
£ EERABWZERAE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

ji: 1L.GDP #0484 5 B8, HiekiBgh RitR ke, 2.GDP BAasIlmit i, Rlrbgide REMHE, 3. vk, #uiilia
it git; AERA B, WAIAB R LEHIRM; 548 ERAYT LERMAIGER A LIRF LIGE; 6.2021 F4035 P 365 1 4 45

#IGik,
FAt kR BRETAEAREE Rt Bfe Wind 235 552

FR%, HETHZIEEFERK, B
BRI L TAAA G5, B o BRFR
AFARAE.

THR T, 2022 FF—ZE AL 2 o R
M 10.87 Fifeon, [FIEEHGK 3.27%, AR -
SR ST KT (4.14%) , FEE 3
H BT, FEAR IR R E R RS 7,
R T B h . BT, 2022 A
][] 7 9 =4 58 RSk ) 10.49 54278, [F)
ELIK: 9.30%, AbFAHxtEf. Hr, Fithr=
FERIER ISR BRI, AR
T “REK” BORRANHE RN Sl
FAAbEAL, {2 3 HidbrEE . SNSRI, H
TR R e B AR« 2022 4 —Z i v 5] 1%
it H 3 1.48 Fi4¢. 35 TG, A Hh K 13.00%.
Hrf, H M 8209.20 12,35 7T, [A] Hh 3 15.80%;
k11 6579.80 12370, RILLIEK 9.60%;:
i 1629.40 12,25 7T

CPI Bl bb#ktd E4R-F44, PPI R b#kigiz
A=,

2022 4E—Z=FF CPI [A tbi K 1.10%, & A
R A% R RN R T A BRIR A A Bk
BN EAT A . —Z=FE PPI A LLHE K 8.70%,
- [5) EL TE [m] 951 B2 A U8 PPI 3R EL
BTt BATEN 3, MNBLE KR JIa Tt .
Hh 25 BUIE S5 TR R T 3 Brae VR A A 1 4 @ AN
W RIZLE SN, s B AR BRI T
A & B EM AT FAT7.

AREEFT R, MEATEFEAAR,

2022 F—Z=FEH G AL AR 12.06 Ji T,
o FAEFIAZ G 1.77 Ji1200; 3 A ARALRFIEL
TFEE K 10.60%, @ FFEAKE 0.30

MNE R IWNGEWE, BT E SN i
FHRLTEORIRIG K, S A Tk I 2B 7,
— 2 5 WU 5t 23 4 i B8 AR b 4 (R HA 22 1
9238 12,70 o HoA STHE PR 32 AL HE X SEAR B R
AN IR T B 3 R0 A oM 53 25 490 i % 250 b 4 [R) 1A
539 214 4258 12,701 4050 17T -

W BORNIEAT EAR-PAE, RAFE RAR
SORAREH AR,

2022 2R, AERALTE A
6.20 Jife.ot, [FILLIGK: 8.60%, MEBURLNIZLT
SRR Hrb, 2EBUIN 5.25 14T,
[FILLIE K 7.70%, 252 Tl AR K
Tl A N M A U SE 2 S i
SR RPACT BSOS IEIE . SCH 7T, 2022
FFEEAE R AR S H 6.36 /4T,
[ LL K 8.30%, A4 1) 23.80%, it
Eb AR R AR 0.30 AN 45 Ao PR 25 H 40
WO RN T A IR, BEEEAD #HE. K
MoK SRR AL . DA {d B S R B 2y
K 22.40%. 8.50%. 8.40% . 6.80%. 6.20%.

L EAF MK, EREABZEK.

2022 2R, WEETR A KR IE N
5.53%, HA1 1 H. 2 bl iE e iktae, 7
25 55N 5.30%- 5.50%, & 4 F )
K, HH/ME B, AR
1M 3 A LKA, A Rl R
J+ % 5.80%, B EAEFEIH EFF 0.50 4NE A
Rl s J A Bt k. 2022 4 —ZfF, 4 H &
AL A S E N 1.03 F5J6, SebrE K
5.10%, f&RIARREK.

www.lhratings.com

5311

2\



BESEETBRDARAE

China Lianhe Credit Rating Co.,Ltd.

W75 BUF £ A 515 AR RS

2. LB E AR AT

FAERAEE MR EQEE, RELF
BATEARRNE, LI LFhERABE.

2022 7 4 H, BB E SR H, 2t
KR MR A B, BRI,
SER. S, VISR E AT KA. TR
LUFIBATIEGBLX ) FBE L 2R I BUR %
H, B e S br RARMRREE R A ®
ERE— IR DR B BUR SR ), (et
HNRPRR AR s T IR G Rl SRR SEAR 255 1)
e, 51T PRI EARREE A . SEELEL
A AT T & il R E kIRt

Mbs 5 Tt SR ORI i AR 7 L A R B A

R B REI 4.

B BN B HHh, BHAERKRESH
Ak,

A, A AT RS2 B DL R R A
RIS BT Tl AR 7= ()4 BRIE TR 50 77K
Ui, FREREGR B E A B, vREDE
BARSERE BRI 7 B I 1) 47T 520
AN BORERRSE, HI200E et — 205 1
5 R A K SRk B BRI B4 5 [
bry s, B0 BAEIEZET R, %
TEFRSCHE RSB LK. A% T,
IMF. tH FARAT 45 E BRALAA 8 FRAC 75 [ 22
GER BT . vt AR REFFIG K K IR
K, 5L 5.50%3 K H AR A XEA BTNk .

= XE&EFEN

1. RRAZEA

HEAAM TR EEILES, s HrEgs
IR B R DXAHAR, R R 75 Fe 05 7 e i
BXAHE:, REHNA, K504 MHE,
FEBREEVER. FriE S Ny, 2 “RaaEE
R YEP ISR AR E W B R IEE . HIE

AT R ARACES, A =0 AR RS X

ME R AL SEIEARKYER F7 A
b X S A AR I, R R AR A S B
X3

HARTIE T T, HilEB&EE I,
KFHAE. AKRIFAESHERIRLS . FEEN
W= BRI PR R X K 43, KEE AL
R A SR TR,
WEOEEAREE . RTESENRES; 7
FPREEIMRLE AT TR M2
W= o B 7 T U A R R T A R TR R
BN T 135 Bl Hob 11 Mg EE 4
[ & i, 25 FhHE 44 A =, 56 F & 4 [E AT 10 £7.
HIEA 30 24K R ARURKI, B4R E
KN BT e, Shih s ek, BE. A
BETUER, AR R R E K.
MR RKPRBE TR E, Hr sk A 23R H
JHR IR E X, BRI H X H ™ A
i o e X P REDGAR I FRL P I AR 3G [X 45
HE 2020 FJE, HEEAEARARPKX 11 4,
A 21.78 T3P 7 AR, HApEFH AR RY
X 74, MR 20.74 73V A B, HmE AR
P X R A E — e AR R BRI T8 P g T it
F¥ % FH i

AR T, FREE BT RE I RFSHY 3,

2020 4, HiFHBAFE R L R R 580
T, bt BAEsEn 35 Il LRI 7227 £, L
ARSI 2217 #F5 ZEATHEIAR AR 1073 T, b
RAEREIN 237 T, FIARERIECE 441 10.56 14
JC, bb EAERK: 16.0%. #5% 2020 K, FHid
BIEERERHE AL 7R, ERESR
B Z ] 15 K. FERNEE 7, 2020 4,
W8 LA U B DL 97.0%, 48 [E R IRUR,
HIEE OIS BE AL S5
B, B IA SIS SR 12 Fr, 2020
W, HiEEWESSHEHRE 28 TN, R
490 AN, BMA 26 AN WERAHEH
4= 3149 N, 7ERAE 7380 A, EEMLAE 1656 A,
N WA I XK R IR AL T — & A A IR B
FRE I
SIS, TR ORI T R
RPN ACIENRAL, ek 1 H & soEE . HHH
WIEAHE ) EEEE, ARSI T L
FER ST IR IER: . B E 2020 FFIK,
TR R IR R I R 3023 A HL, R EL 14 667 4
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B, Hohmid gk 218 A B, A #KiE G BFE 8.5
TN HL, HodrEsE A B 4069 o B, A 618 4
B, RATEM R 19.0 AAE, #2354
H,

B R, 2005 4 10 H, E 55BN
R A ST ARG A 2 50 R I X R 4 B
it 13 MEIF PR sl X 22— 2007 4212 H,
E & B St i (ERG KFHEARIT
RIXNE R MG Z DS X, 3
G TV DA B 20 55 A Tk Bl (X 48 5% N 1
PR R FHIE RS E N, FEEIN
%7 DAL, kS 2 g2 B AT
T2k B A X A2 A, TR E R &
WP 2 IR A TE A B A, KBS
iR “——i” LEENYREE O,
TGRSR 5 RIS 458l s TR
2018 3 H, EFEIERIME T CEIN—7T
WA R LA < CGIRD 7O,
P B 2 N —PE IR TR R R A
FE L ARER T R F 7 X %
SRFSE P E BT . 2 0 E K YRR TE
R E A EWARER R, HEAT
I A H R L&

2. REBRZFAFAP
B 1 FEHmE AR RENL

JGo

%2 2018—20204FF b B R 2 AR 21547

7o) (%)

1670 1894 2122 2305 417 152 2635 2748 1866 3006

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FiggEErEE i ——E R 2 E SR

VE: MR A B S SFAET L, R RN
SRR BRI A ML
2018—2020 4, T ifg48 H X A= 7= S A 7 5l
4 2748.00 12,75 2965.95 12, 76411 3005.92 12,7
Al b A TR, 2020 R BB 1.50%, 3
AL T2 E KT 275G, 2020 48, 5
WA S — AL M 334.30 12 70; 5 ek
WM& 1143.55 1270 5 ==\ in{E 1528.07 12

R 20184 20194F 2020 4
GDP (fZ75) 2748.00| 2965.95 3005.92
GDP #K% (%) 7.10 6.30 1.50
A TNEHNE (270 818.67| 817.49
Al E B (L) 4181.63| 4390.71
I 52 PP I (%) 7.30 500 -12.20
HHRHTELH (L) 835.56| 880.75 877.34
BEHPEAT (20 46.00 37.25 22.80
W% (%) 54.47 55.52
WA E R A SZ RN (56) | 31515.00] 33830.00 35506.00
Er T RTEARE AR

HAERIR: 2018 - 2020 SFF ikl BiFAeAb 2R R NR
TGtk W sk

Ak

WIETFEM RS, FiEE“T+=01"
WA ORI R, BRI T, AE
T, Htuhse. @M. FFOaRT 5 Mg~
v, HrREVR. HIAMRL. BEEHE . TR
GRS NN, MWFENLEE R, BN
R E FRARIX 2 — A R 7= 5 & S,
BHEAE . Bk S E; FRBEERL
s AR PR R R, = ek
R FRBEETT KB EE JjE. 2018—
2020 4, HilEE =W rE Ak g0 BN
90.76:39.80:50.44 .  10.20:39.10:50.70 Al
11.10:38.10:50.80.

20204, 2PN KA AT S R SR R i
MW AN, H A DL E T e b
R FR0.2%. FERUBELL B Tolkrh, EA A
M3 INE 3G K 1.9%; %4 i Al 3G 0B R B
2.2%, [EA Al 38 e 15K 26.8%, 1 SRR
& B LI I T F£0.5%. S TIE, H
71~ AEgE JEA T Tl N 2 5l
K11.1%. 14.1%F13.1%, FrhEIa L8 nfE 5
FAERRE, BMRL WA T BRI T
W4 hnAE 53 %WFMQS%\108%ﬂM20%O

RGN, IR I L S5 R R
IR, B2 U EEA TR, HIiBEX
WA B E K.
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BERAH R
B2 Hilh AT AEARLH KRR

%)
160.00
139.6 4 1485
140.00 1304 - o8B
- \

120.00 A
i

100.00 M
838 A
80.00 738 e * D08 8Lt 821

. w05 §o2 700 T2.1
000 1 B 534 515 317 404 ols 052

5

40.00 s0.1

20.00

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—— B EFHRE REFNE

ERR: BRATA. FiEAGRTEE

MNTE AR BT AR TR B e a4 B 1
ATLLEH, HBALTNK R EER TR,
R R AT B Rea T 5510

2018—2020 4F, T ifg 4 [ i B B BTk
NI, HEIE RN 7.3%. 5.0%M1-12.2%.
o 2020 AEEE— =LA T RE 9.1%,
ML R % 13.9%, 55 = Pk A5 5 R % 11.4%.
2020 ©F, HilgE TIT N 12.1%; #%—K
12855, HlE A% B2 R % 48.0%, HLA7L #77.
PR FKAEF= R RO K 14.6%, KA
B R 37.0%. FERHSHEIE T R % 1.3%,
RefE W], AR T E ARG K G
B, IR ERR N T H AR .

HR RN FREEF KT K3
71, 2018—2020 F, FHilFH 2T M EF
A A Y )N 6.7%. 5.4%A1-7.5%, 2
s, 2020 FEFEIRECK. 2020 4, FHiEE+E

SoTH T i T A 877.34 1270 Hi TR A4y,

i E 4 812.48 {¢.Jt, TFBF 7.4%; BRI
64.86 147G, TP 8.6%. FRALL EHfERFIZ 4
W Z R S, BEFHELE 1. 2 197 5ol
NIRZEZRUR I B il 2, 3 B ARG 4y Sl
3.0%7F1-14.0%. 2018—2020 4F, THHF4 I/
RN A] SCRCU N 43 ) 31515 G 33830 It
F1 35506 JG, FFEEHIEKAEHE T HIEE NER
HRFT R K, 2020 4, HFiEEHEERA

YA VEY th S H A 18284 TG, Hh _FAERE K 4.2%,

3. AR
(ERBATHTE, WELSFTRER, i

AIER PSP BT, SRl 5 iE S5
BT+ 25 R0 Al e i Fee 1 S HE A R AL 1 5
AR BN ROARAT 78 7 o0 SCAT B R 10
HE 2020 FIK, HiFE SRS TAERK
REN 6314.10 1270, ALK 7.80%. [FH,
A8 SRR ARSI T SRR %1 6620.90 17T,
At R B 1.00%

VR 5 TH, B 2020 R, HilEg L
WAFEEN 12 K. EHAFRKA 166.56
fe.f%, T {E 1352.08 127G .

&R KT J7 T, ARYE o B RARAT 7
THOATHEN (CHFIRE ST
(2020) ) , #i% 2020 K, FHlEHITEN
WATHUAA R OTECR A 3.10%, [A]EL R F% 3.60
MNED R BREREIHERMDAIRAR (IR
fEIFR “BRERAE7 ) HREFIEE SRS
Bz .

4. REAR

“HPUR” B (2021—2025 ) EEHIE
BINE LT A D REAE 2 SR . AT w4
F AR BAERR () EE LB B . i 1 1
A F R AR I R ACE ST, Bk H AR
BIHAGE S, EFEHRRFROA SRR,
= I X e BRI R SR, AT IR R
FIRFERE, 2 RN AT, PR
RIE FAR R N ], A LSO IRSS A R AN
A=k RE NS, HhaE X Hims
GrARSIE e, XAMTRBCE & 25 AR 5
W, BHREWE. PREEE KPR
ARG VU i I EE R JE B AR

R0 UL BRI BbR, HIERAELL R 7
WS AR R: B, @ LEZR AR NI
B ER R HAR R, RIJR “ AR
e EF= R 7 NG R, $2 = e IR P IR
R HR, SERHEAEE N IREN K R IR
WSSO, RFRRIEONTE . AARE, RARHE
PRI, SR A I K R BN, IR %
QLI R | 5 O I A 55 [ OB ) | 4
st B BRA AR H i, CRVRIX 7 SR
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AHUVRE i, 5=, VESEE K AT
REDCAINE, A “PIRZ—Hi— it DX
R SARAT RN “ —REMIX 2 51”7 BB
TR R I, STk BeE, (Rt
ZJERINSEF R K. KEFEMAFE
HRENEE, @il B, Ik
FEEHIN A2 T E TR, QUHTBUN
EIMRS T, WIS iR s E

FAX AT EAE, @mKRBI ICE &

HN, MBS ATIEN, RAEIE e E %
Mgt bosios, et Prvehsn, @
B AR FOR S A RIS, RS E A
SR JRAERLE o

BAKRE, FiFEERIRET NI RN
fymi, RENERFFLTT ARG, BT
AR B, R A H AR R . H
BRE BHE RORTER], [ B[R P A IO ANEA E 1k
R L, Qb TATIRIRECR, Hiff
BEPAG il — B8 SRRIRHLE R, K
SR T e 25 - e o

M. BAFFaIEKF

AR, FHEEIRNERE P L A5
W FFINaRBON B S B, 8 AT B S,
SERMBUN TAERMIN, RS UIETBORT, fEIR
R RIPIG IR B AR e e
WU A5 558 B4 7 T A — RE FA

PV SRR, RIEAESILE, il
BHE 15 T T R E AL AN X R R e
FHE SR . 20155 AR, [ 55 Be A 4k Y
B 1 (b JeFE 55 g AL A SO AR SO S AR
TigE) (S5 BeoT B A 4 [ A4 T RE X AR
sy A (A EASRY =107 AR
) S, R VRN E SRS
FEATIX, SCRFFIREAR WA BRI, TRA
HEREE RS TR B, BRI RIR I AE IR AT
A ARG, HESNIEA T AR R . [
I, FRBUF P RE RS 5 HA B R RE
M—PUTITTRE, SCRF R 2 BRR AT T Ph A

HIX R X SRR Oy BEDR AR

H S B, AR FEBUSL i)
Bahih . LRSS SCE, INRBUFIRREEE A,
T8 BUR L A8 BURF 3t R 58 5% 28 B0 1 /s
M, 54 ONE BURHEFBUR ERREH AR R “ AL
ERT RN SO RN LR BEA
ERHFEET. ABUNRETE, B “—
Wi g, I BUR IR, S%E
W AR BURF B e A A RO IR D B
il BT I BUR S .

SCEFF RO, R BRSO R
TR, FRERL “HUERR” Sud, #%220204E
JBE, TR BUH R B3 7IAT B it , 10470 %5
IR 2% S 3@ 7p, 7HIAT B ST SEI < AN,
M7 A “— VORI, Ak B AC i A
ERIANTAEH, TiH & 45 230 T/EH .
W5 2N UM AR IERE B R AL, 7
B M &8 Egikizsr. BTk
1 8 PR VR E R, AR Ak B %0K92.7%,
B JE AL BT A7 2 R PE10.7%. AT 56 R
E AL B NI EGE RAT S5 o i ER
B ISR B . SRR E
IO, E AR PR Bk R AR A
BN, AEASTREIHL TR B ) R O S AR
Xt AMTFROTTH , 20204E6 H , FifEE N REBUF T
R CHIFE SR M TAE205 48
i), HIEEE— DY RN, BRG]
HMEEZ AR TT I, IR R AR, TR
A6 ) A 50 o T 0 R A R VA B
7. 20204F, PHTLERIX AT WARIESR
L S X T IO & i, A R AR
XAFIN E 5 SR 44 5. FFAT 750 BRI

BYEIAI251 FHRKEES , 45 [ Ah B3 K25%

BIpCHEET VAR S IEE IR,
A 51 R RIA % 46101200, HETFRIEE T
JSE R B &S, T HUIEE—{d4, V& SHE
71 4:19.6/47C, ST H 38370 .

WA BB T T, AyadE— 20 BRI A8 A T

P BCIC AR, SRR LT SCR P SR BOR

G BOSAT INAE, 32D AL BUE B A
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B, FIEE NRBUR TR T St 5 A
TR AL 3 9 i R 2 R T SN ) o e o
Tig) » J7 FAEGREFFIA W J4% R R RRSE 1
BEA - 3 L R i N 0 OISO AN Gt 5 S E
BEWEUE BRI O, e T Bl OB T
RIS & A AR, s Bt SR AL, HE5m %
B “iEI 7 Thig, EEENAN. K
JE Rl IAE

5195 WIS 7 T, 7 18 BN 5155 1 B
RHZEL e, JAL 7T TAE/ AL RS T
B BREEE. NAUCHE. HZIRE L
TARHLE. {E (A R TIRMBURTEGLSE
HCRERIRE L) BEEal b, TR BUTE L
& 7 (PIERELEEE NRBUG K TR
PR 2B BUR BG5S B B SE i L) €5
Tt 2B RS BUR R B2 AT D9 B YA A BUR R
5155 KSR T (R TV S8 STV St 7 B
JFRRPEAT 55 [ STAME MBS IR, 2
ST VABRABUR P 55 B SO L BURF
PRG54 BN BVEAL AR5 55 IR S e
BIWANEL, BN IREUEE . KBSV
T XA SN S E . FiRRATE
HL RN EUR 28 R BE A0 G B LA S (Bl BE AT
NS — A BB 1 B A SCHE I M 5 BUR
S EE 34N HIFEA R, Dyt b g el
VL IBUF S GTREBEALE], ARSI BUR L%
PR EFF AL R IISCRAE R, A BVE A
el RS g 1 B A 5

BAE, R ST AR e, R
HUAT 2 A 2 150 55 XSS s 85 e, 9 BURT 1 £
55 MBI B T PRk .

B MRS

1. WEUAS

HAfPEsATh R, & m. & #H 2
5 FATEAS], T EREAT - HBUF
TS, RN, ob B SeAT TR B
il (TEHE) Ko 1 rp Rt I s
VL AR UL S I BIGE

BURF A, BUH A BURREBC T W BsE, W
BEE, HEMBIE., A, #E0f, &
T e AR, S EEE I, H
BRI E T B R, — MR, H
EURFAT R b sy, ORI S R R T s )
K.

¥ k5 F i AR

H o 5 F A PN AT, B AT, XF
TN B NFTF 8L, o 5Hh oy 4%
60%: 40%[H LLA7l 43 =, B U0 fa , XTI R,
rh e i 7 4% 50%: 50061 Eb 23 = .

FigA 5 T ETEBARNS

HIE TP AR 2 AT
6 MRIEAEIM. 7 AHFEX ., 37 M E (D .
HHFAVE NG RBURN, AR REBUFEA R
MBS R R . BAAE, FHilEE B
WCNTEB ARG TA AN X EL 8] 1) 75 B 1 24
N 30%: 25%: 45%.

A IATF R

RIS AR S SR D B R R
LZHEEM, ARG RBUF RS
FIHAMNII SRR . 2018—2020 4F, FHilEE EgiAh
BN 458 1231.12 1276 1333.04 1ZJCAl
1446.83 1470, AN AR K H Fp4k
WK, NEE BN PR ERE.

SEE, BBEENELBUN, BEERG
)R SRBURF SCRE AR K, RIS B 1 KA
A BN ST T A R B o

2. M WBUKEEAR

2018—2020 4, HFA MBS K,
I3 S EOSON Tt 2323.75 447G 2603.35
{2,708 2792.19 1276, FHEEHEK 9.62%.
Ho— M A LA N Bk b
80.00%, X A MBI AT E MRS | H 2
DR BRAE FH o

%3 2018—2020FF i 4 W BUBAM M L

www.lhratings.com
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HH 0184 20194 2004
— A LR W 2055.34 2184.12 2358.67
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A RARZE RN ST 3.36 243 459
TABUA ETt 232375 | 2603.35 | 2792.19
E: WEBERERWEINFTEK
FoAHR IR 2018 - 2020 4R JEF ikl MBLE R AR A

(1) —FAEFRF A

2018—2020 4, FHifgE — R ALHEIN
SMITRFEERE K, 435N 2055.34 1470 2184.12
{2,751 2358.67 1276, T3 A K F N 7.13%.
2020 7, HilgE — AL W SHE 2019
K 7.99%. HiFE KA ILIEW T
i EANIIRON AT b, BRI —
E N ONNES Iy 3

kA Filh — RN TG R R L

($45: f20)

5iH | 20184 20194 20204
Bl 20549 | 198.70 | 213.27
Horfr BHBL 92.70 93.00 95.00
MR|AEE Y 25.03 24.44 28.81

A NPT FR 11.17 6.85 7.70
TRRAL 20.28 18.31 24.75

SR Y BB 12.93 13.33 13.96
BN 67.40 83.55 84.71
b BN 19.23 20.02 20.39
X (LS S 1047 | 1112 | 1483
Eg@;f# ) 2342 | 3561 | 3220
—RAIFETREWA ST 272.89 | 28225 | 297.99
AN 1231.12 | 1333.04 | 1446.83
Hor: JRIEMEIRN 36.00 36.24 36.24
}\ TSRS 20514 | 110880 | 123328
LI SCATRON 481.98 | 188.00 | 177.31

— BB 424.76 | 33215 | 373.55
S A 17.99 98.86 99.97
WA A 14.90 41.60 40.05
WA R R 4 93.68 96.22 | 100.27

FE 0Tt 4 FAESE R - - -
— A FETE N ST 2055.34 | 2184.12 | 2358.67
FoAHRIR: 2018 - 2020 SF A F 4 MBS kA ARA

2018—2020 4, FHifgH FZAIR 75
“h1231.1244,551333.04 12, 701 1446.83 127G,
i /N (= AL NG = S T A = 0 s |
59.90%. 61.03%71 61.34%; 2% 4rfit A —
MR AT L IR E IR T, 2020 4EIA
85.24%, H&ATH IR M B, R
T8 1 B 5K 4 R R B Ak 1 RS 1 b AT
HARTF B E AN B K.

2018—2020 4, HilFH — M A ILFE YN
it 4l 272.89 2.7t 282.25 12,761 297.99
.75, 2020 F[A LG 5.58%. HilFE —BA
FEFE YN LB A 5 2018 —2020 £
N 43 R 205.49 12T 198.70 42T Al
213.27 1275, SR AILENAN G E
43BN 75.30%. 70.40%F1 71.57%, WU
e . WU R, H A BN BA
HAE R VAR BHER N, 2020 4 L
B = IALM E E Al Dy 44.54% . 13.51% A1
11.61%. T = FEF A AEBON & Eeigsh BT,
35N 24.70%. 29.60%7#1 28.43%.

2018—2020 4, HifFH — MM 55N 7l
N 424.76 12T 332.15 127t A1 373.55 14 7T-
— WA S5 W — A SRR RN ST TR Ak
HEA T, HEESER, REtiRis.

2018—2020 4, HilFH — M AFLTHE S H
G 1647.43 1476 1863.67 12yt Al
1932.84 1.7, FHIE EGIGK 8.32%, BERIEH
k. 2020 7, —RALIRS . A IR,
=97 DY T NI 52 o — M A SR TR S H I L
EN 7.32%. 11.29%. 16.45%7#11 8.90%,
WA R o BhAh, — A LTS SO H
I 2 4 XL ARMRIK 5 55 FI A J 1 i A
K, H RSO T E 75 205 SRR, I BUR R
VAR NPT

2018—2020 4, FHiFHMELH 5% 514
16.56%- 15.14%71 15.42%, T 44 7 B
YRRESIES, ST T BT R AT
ZRER| Ffrh s SRS . T
HRGER RSN FTECHERNRE, 7
WA — M A FE T S B 5 YO S s
P

A5 FBELRANETE LB SR E L

(¥#4z: fen)

Bz 20184F  20194F 2020 4E
EE%ﬂJiZ\ St 13258 | 13151 | 141.39
HE 199.10 221.37 218.14
o CRER ALY 230.80 267.71 317.96
BT A 141.60 148.23 172.09
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A 49.00 127G+ 140.98 {2.70AN 142.18 127G, &
ORI G SN 1) B B R 40

AT FiEA BTSSRI

W2 X 114.32 158.26 128.93
LMK E % 267.85 324.09 279.80

2 iE 154.63 172.60 237.00
—RAFEMEZ B 1647.43 | 1863.67 | 1932.84
Fff RS H 2.20 5.30 5.32
W %4 0.09 0.27 2.40
B 5518 A 3 218.59 107.32 139.16
TR TG AR AT AR 88.25 108.62 137.70
LEIE R H 98.86 99.97 141.24
TV T A e 4 -0.07 -1.03 -
—RAIFETE ST B E 2055.34 | 2184.12 | 2358.67

Tt KR 2018 - 2020 & F ik W BLE R B4R A

SAAE, FiEE RS RN IR
K, BT SO H A SCRE IR R . T4
Kk, HE—RALTEWN G IHRFEE K,
— AT S DIRAE S O T, fREER AR
BRAETER K.

(2) BUFHASTRFMIAFI

R PR3 SN BT 54 T BURN
) B A AR 2, 2018 —2020 AEFRAR ) Hilik
265.04 12.7T 416.80 1ZJGH1 428.93 14.7T, -3
HEWK 27.21%.

&6 FrEEE BT EPN MR AL

(#4f5: fon)

5iH 20184F | 20194 2020 4%
%?ﬁ%t)ﬁ ﬁ FAL RO 9957 | 198.04 | 144.84
BURFEEERA & 136.85 | 244.02 | 186.94
LIRS 49.00 140.98 142.18
BUF MRS EgAb Bl 12.18 13.03 62.64
EdiR 65.10 17.28 34.68
N 1.91 0.34 2.48
BUFF RSN it 265.04 | 416.80 | 428.93

FoAH kIR 2018 - 2020 SF B F 4 MBS kA ARA

2018—2020 4, HFABUTF RSN S
T+ 54 136.85 14.76+244.02 /2.0 11 186.94 12
TG, BURFPEFE S NI L3l H RIS FE
1, 2018—2020 4, [EA L HE A RN
B SN A TH 72.76%. 81.16% A
77.48%. T M LEUON 52 R & K AL
L 5 ™ T 328 #5 R BOR R 555 2 77 T A
Fm, WAETE— @A e, TRk
T8 BURF I S S U FT RE H I BT

2018—2020 4, HifFH LI 55N 75

(#f5: )
| | 20184F 20194 2020 4F

FESLH:
B2 3 X 11539 | 255.20 | 144.17
B RS AT 228.87 | 33459 | 322.71
b 75 BURT 4 T3 5% 18 A% 3 8.00 22.19 24.19
W4 10.89 25.33 26.84
EALER 17.28 34.68 55.20
I AR - - -
BUR S HETT 265.04 | 416.80 | 428.93

FopbkR: 2018 - 2020 4R EF b MECE R AR A

2018—2020 4, HiFHBUMN I G H A
TH4 0 5ERR 228.87 42,7t 334.59 2. 701 322.71
76, XHFBERW SR FLLH. HEE
LoiffiSeAL ., HHEESERNE, #E
2020 FJi, FHIFABUTIHEIE G 2454 55.20
{275

BRE, A EA S AR
NSRS 1) B R ERYR, 2020 4F, [A]
EA T A AN R B, BUR RS
WNB T RIELE BT R

(3) BAKAZERAAILER

SR T NZY - PN R R A N PN
F|—EAFAEH . 2018—2020 4F, FHiFH HA
BEAZE PE N T4 8 3.36 1470 2.43
{2.7EA1 459 1275, 2020 EH LR EARA
48 BT REECH 4.59 1270, LB
1 o

(4) REEZ

WG (GTHIEE 2020 FEFREIATRE O
12021 FEFURHERMARE ) 5 TIE 2021 455
WA — A LRI A1 305.5 1276, fnk
BURF BTSN e 78 SCAT RN B T
o R REESE, n b H S H A Uk

A1t 2020.7 1276, B EAEFEYITRE G K 5.4%.

o BRSSP 8 1 5 0, 4 T B 2 HE
2015.4 {276 EfRSZH 5.3 14T,

MARE, 2018—20204F, A BN
FRELIGKC, MR DA AR BN =, AR
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MK HRFHERES, Filgn Btk
ANFFEER, BUTTERE GO Z EA b fE A
BUH AR SN Bl T o 5 8 BT I SR
fRIdlms i, HRAG I A R STR /I EARK, 3
PRI BN ASAT B2 R A — R AR

7~ RS

1. HFHEAES 4

2018—2020 4, HiFH BUN 55 A BTt i,
B 55 U AT B o ARE 544 W BUT
RALEORL, BE 2020 R, HilEE BUF S
RANH 2454.34 12,70, 1% 2019 FFJRIE K 16.75%;
B A 1458 23.84 12T, B LR N %
83.28%.

%8 2018 - 2020 54 BUR R SR B HE LA

($45: 1)
%iH 0184  2019% | 200%
BN 55 1763.20 2102.13 2454.34
HoE — RS 1462.84 1682.98 1917.20
BI55 300.36 419.15 537.14
WU ERA fii55 161.48 142,55 23.84
& 1924.68 2244.68 2478.18

E: BURR S48 BUF RA 2L TR 4, dE—RF SR ER
fh %y BURBA 155 a5 RA IR T SAT feRkin— 25K
B AT AR S

SRR 2018 - 2020 4R A il W BUE i BAR A B i W
JTRAEFA

M BB, AR 2020 ),
A A TN R BUR i 5550 )8 1570.01
{¢.75H1 884.33 44, 7T, 43l i A=A WU 55 AR i
1) 63.97%H1 36.03%. PifE4 BUN % 324
HEB N .

MRS AE, B2 2020 FFJE, FHEFEH
AP RS BEER &R BT iEE K. R
PELE DS « AR MROK R B 2538 08 Bl etk
RIT RS IR, 258 546.62 127G
347.08 127t 318.50 1.7t 273.73 1.7t 232.05
.55 190.32 /276 177.45 1278, 3554
BUR 5 55 8 22.27%. 14.14%. 12.98%.
11.15%. 9.45%. 7.75%#1 7.23%.

MAREGHE W, A BUN 55 1K
FREEMBONEEE, EPHEEEATE /N iRIEE
R TBUT IR BOR, 2 2020 K, HE
BT 2021—2024 FF. 2025 F % LLJE S AR 5
B3 55 o5 R 45 I EL EL 433 7.05%
9.77%- 11.29%. 8.95%F!1 62.94%, 55547 H
PRI oK

&9 2020 R F A B SRS M E LA

(Bfa: fo7)
p——
RHER RS mmammE U e
s SR
S

2021 4F 172.94 0.54 7.47

2022 4 239.76 1.86 2.10

2023 4F 277.08 0.59 0.91

2024 4 219.79 0.52 0.47
2025 F K

B 1544.77 9.23 0.15

4t 2454.34 12.74 11.10

TR A VBUT

R €2020 -5 WHE A BURE (FLZ)
HIFR 5 Y, 4G 2020 4FHh 75 15t 45 FR 4 2710.70
{258, Lt 2019 SEHE N 426.03 1270, HilFEE
I A R % 2 B 78 A2

%10 2018 - 2020 4 54 BAH R S TRAE LA

(¥4 1)

WA 20184  20194E 20204
UM 57 55 IR 1937.87 2284.67 2710.70
Horb, AR5 BRAT 1603.10 1824.90 2089.90
LI 55 BRAR 334.77 459.78 620.80

E: mEREFOE AN,
FH R Fr i WM BUT

2018—2020 4, HiEHBUNfS% i GDP
FILLERFEE BT, 2508 64.16%. 70.88%F
81.65%.
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2. W BUTEIRES

2018—2020 4F, HilFHLEEM 1M 0H
1653.04 1270 1872.34 1Z7CA1 1994.40 12.7¢,
A BUN % 5 256 W 1 B HE 500N
106.66%- 112.27%F1 123.06%. SAE, ik
BB %K T .

ZEE UL EIEOUCRE, TR BUN S R
b7 GDP ML EFRE: At BUN S s et
WK, BARGSS MIHE. R EIH S AR
I 55 AR Gt A A B, AR B4 R 0/,
AR S5 A T %

. FAPEDGRHFO

1. AIERAGHAL

20224F 8 BUN T U557 (=D (LA
TR “AMLTGF” D) KT E410.928012
TG, WABRISAE. AT E I, AWML Tifis
ek e IR RS, BEEE IR
B — IR A . AL DGR S H R 54
8 L L T 3R

RIL AREE AR A AR B LA
(#45: f27L)
AL 3%

reedidii W
HE (££)

0.9280 15

Tl DAL HAR A BEHTL X
ERINH
AR Fill MEUT

2. RIIE TR AT E L R AEL
0]

A AL TR A RAT I A 0.9280 12
TG, NFI R, MUBAR T 2020 RIS
TR 25 FIBEI 0.04%, o 75548 BUR 7 55 34
AR/

3. AMERGAAZEAE A 2T

MRAEM T (2017) 8953, Tl H Yok 5 il
BE SRV 14 305 BURF % T 5 0 LR 35T H
8224 e % 7 A R SRR E I S R D9 UG 1 22
SN B TSN BN, BBLETRHN
N2 24 RE s 58 42 78 i T UG AT B KA .
A T I3 B B < T EOR E T I Bk AR
WNZE, I BARTE LR -

(12 APETUEARBLADEAL (B4 L)

T B SR

i LAY B R A B R X B H 9.2335

FEER R

T B ez n

WEMRATLHE FAHLHIESATERE AR LIS

HEWASRS
¥ (fF)
1.1980 0.9280 1.41

E: A AR KT E R AEEAREE BT T BRI A AR AL AT ARGIRAMACLAT. MEATH R

AALET
FARR: FHEAMBT, BETIEEE

AL TSR K LASEHRIH, H &
BB G 9.2335 1470, Tt S50 H AR R
Xof Rl A S )7 15 A5 0 1,41 7% o 00 E TR
ANAIE H B IGFRE AR, (HARRT T
N SEBLE BL »

2 18 B A 005 I3 40 N IBSURF P 2 4 T
ST, WUV AT R R AR AL,
T SRR E 6 R TSN 2 I3 LASI B, AN

L b A m Ay = — A TSRO A BOR P A O Atk AN
lEEON

REEHE BB AT, R & T 55 FRATA
RAT IR F AL, R H YN SEBLE T LAUA
b BARE, AT UGB LR KX
B BB AR o

UANNRE “-37%%

Tl A AL [ PG ILER, R E B AR
G R S JBR A5 VUG B SR A M KR A 3t
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B IAL SR, FREESRAT P R BUR AR BURAN 5
ST A I3 RE .

AR, A XA B ME IR R A,
ESEEA P, Pobas i FrsRiiie, Bk
SCORFFTAT s BRI 57 55 RS2 il i FE 20 58
B, ARG R, SRBUR 5 R A%
AKX, BEEBRALTIEK, FiREEVBEL
71v GFFE KRR BTt

A 905 A5 55 5 50T H O T 7
FEAE, ER R LS B H TN sE
U DL AL TG 77 R4 T AN AN TR L
IV TGS B, B BURR A L T
T bR IR ORI RE TPk 5, A 5T DR BRI L i R S S AT
SEA YT HEFE BRI AR RE.

BT XFHREAT . WE. EHUKE
7 153 55 SR DL AL A 31 T 5 73 3 3 fE 70 14
CRETHE, BRETENN, AL TG 2
ANBEEAE RS ARAR, g 2022 51 H L
IFEWTE CH=HD BE SN AAA.
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M 1 A B ERNGRFERZFIREREX
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