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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 ALl () 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 [ E BB (12D 4181.63 4390.71 -
I 7 B R B (%) 7.30 5.00 -12.20
MR BELA (27D 835.56 880.75 877.34
BEH HRE (276 46.00 37.25 22.80
WL (%) 54.47 55.52 -
WHER AR SR G 31515.00 33830.00 35506.00
—IRAFETERN G (275 272.89 282.25 297.99

Hrr BN (2o 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 (27D 2055.34 2184.12 2358.67
— AT WA (27D 1647.43 1863.67 1932.84
WBE%EHR (%) 16.56 15.14 15.42
BRI AT (27D 136.85 244.02 186.94
WA M (2T 1653.04 1872.34 1994.40
T BUN BEGTS RE (1270 1763.20 2102.13 2454.34
T BUR 55 BRAR (178D 1937.87 2284.67 2710.70
W7 BUR 7% (%) 64.16 70.88 81.65
W7 BUR 45 % (%) 106.66 112.27 123.06
Er 0 ATHRIEH ARIR, 2020 AR A FEAAAEATT RBOA T A FLRABA
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2022 FEBEHBME—RERSE (ZHD
ERTRIRE

—. ERHR

HHERIR “F” , MRS EHE
FREE, VOIS ErsELE S R F A XAHAT,
AP R RS VU E VA X HE, RS04
PEME, RPN TR, FrEEME BN . F
WA AN T E R AR, AT, S,
YT =T IRSK AT E -, Hh ] A K 1) N il 5
WAL YE L], VU B AR S R e BRI AR E L
frfE AL, HigE R E D SR E A
XK. #Z 2020 FFIE, FHilgE FERT . B
Rili 2 Mbgeti. 6 NMRIEBEM . 7 AN TiEE
X. 378 (), AR Th: HAmR
72.23 JiFUi AR, HAEE LR 7.52%,
F 4 E B A RATE X B S VUL ARYE E R Suit
JR AR LR A E N DA R, 84 2020
FIULHLH, FEEFEEND 59240 A

AR, HIEA AT BRI K,
2018—2020 £ GDP 437y 2748.00 47t
2965.95 12761 3005.92 127G, 2020 4E, FHibF
B WA FETEIN AT 297.99 1276, [ LR
K 5.58%; —MAILTE S H 1932.84 14T,
A L3 3.71%.

B NRBUF S 514 76T i
X PR 12 450 DTS T: AR BidEKAE,
R K RIBEE

1 BRI R FEATHE L

2022 FE—ZJE, T E SR R I I E A
ANIREEE SR RIAH e R, AR
. SIRGFE IS, RS HGEOE R

PECEERIR . RERSE R i T3 KRN,

Lh B A BT R, T RRT 0 S IRE AT LT AT H)
Wi, S AR 69 2021 SE RS- 3430k A vd 2019 SRR 2 h

FEl P 22 e T AR AR A, T 37 32 A R ) A
HEhn, GG T KN AT IS 2B k.
FEREE T,  “Rargi. Fafiil)” oM

W, BRI TR I .

SWPEL, 2022 42, ThEE N4
FEVE 27.02 Jifeot, EABNTE, R
K 4.80%, B EZFEEEBETHEED (5.19%)
HRTEE; K 1.30%, & L
(0.50%) {HA K 17 1T 2019 £E/KF- (1.70%) .

ZXFELY, B=FRZREFEYRERK.

2022 FE =, . g nE Rt
543 59 6.00%F11 5.80%, LAV KAk
FasE, (A3 H2Z 2l KIS kg, &
Gy Al B A5 2, o2 B Tl A P
—EMHE R B =B i E [ B3 E N
4.00%, A K FEFEIAPIET 5 HIE (457%)
JOPEAE AT 2019 4E/KF (7.20%) , AR S
I BB b o

FR#%, HRTHLIRFFHEEX, B
ER R THTFHE, B aRFR
AT AE.

HRTTTH, 2022 - —ZE AL O T
KA 10.87 Jifeot, FILGIEK 3.27%, AR -
T A AP AP I B K (4.14%) , FEE 3

FBERERH D, Rl R RE R 551 9%

R TR BRTT I, 2022 FE R4
][] 58 B2 = 4 58 (ANE AR 10.49 Ji447T, [F
ELiE K 9.30%, AbTFAIXfEh. Hor, s
TERIE BT AR EEIRIC; TR TR R T7, R
T ORI BURR SRR ER il
geAAbEAL, (2 3 HibrEI . SNSRI, H
T AR AU - 2022 AF— R [ 17
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Horbr, 1 8209.20 1232 7T, [A EL 3G 15.80%:;

i 2 1629.40 1225 5.

HEM 6579.80 123570, ALK 9.60%; T

1 2021 F—F L E 2002 F—F AT E EBZFHE
2021 ¢

=FH

2021 4
=55

2021 &
e

GDP B4 (71278 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
R, =TI EIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B R RREE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

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

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

HE TR (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEERLTBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HOME (%) 48.78 38,51 32.88 29.87 15.80
PO (%) 29.40 36.79 3252 30.04 9.60
CPI ¥iE (%) 0.00 0.50 0.60 0.90 1.10
PPI FIE (%) 2.10 5.10 6.70 8.10 8.70
HRFREMNE (%) 12.30 11.00 10.00 10.30 10.60
—RAFETEWNAIEE (%) 24.20 21.80 16.30 10.70 8.60
— R AFTUE ST HIEE (%) 6.20 450 2.30 0.30 8.30
WERERIE (%) 5.30 5.00 4.90 5.10 5.80
£EERABTXRBAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

iZ: 1.GDP ## 4 L 348, Hfuddgyh RitRIgik; 2.GDP A Mtih, Rbiikdz REMTH,; 3.k vigie. # ol AU st 4aad
Ik, WAIAE R LR AR, 5.4EERAYT LB A FIFR g, 6.2021 545 F 465 M A BEF 4k

FARIR: BEATARBE Rt B . ¥ EARAATA Wind S48 558

CPI Bl be#ktd E4Rk-F44, PPI R lbakigiz
A=,

2022 4—Z=FF CPI [A thi K 1.10%, & A
BTN RS T R T S B RN A b T
P AT, —ZRAE PPI R EL IS K 8.70%,
& H A He 3 T B 7& R B2 A il PP 3R EGH
BTt BATEN 3, MANBLEIK R TIa T .
Hh 2% R 25 R R T 2 E B s YR A (B 4 B AN
G a A ) P el B e R o N 9 T |
A & B EMARATINE FAT7.

HBETT R, MEATEFTEAAR,

2022 HE—Z=FEHE AL AL 12.06 512G,
b FAEFIAZ G 1.77 Ji4200; 3 A ARALRFIEL
TFEE K 10.60%, @ FAFEAKE 0.30
ANET R WNEHE, BT E 2 BUR 7 57
FRbTRIRIG G, &SRy sk i 3 23 77,
— 2% B UM 53 73 1 b B2 RS b A (R A 2 0
9238 14,70 » HoAth ST 4% R 2 AL HE X SR 48 B i
(N B T B3 3R A Ml 57 25 450 ik % % 4[] 44
539 2 14 4258 12,701 4050 147G .

W BOBNIEAT EAR-PAE, RAFE B4R
SOBARE| A AREE.

2022 HF—ZESE, AERAFLTEIA
6.20 JifZot, [FAIELIEK: 8.60%, WMENIZAT
MR, Hd, AEBUSIN 5.25 T,
ALK 7.70%, 2552 Tl R &
Wl AR N M A U SE 2 5 i
SR RPACT BUSURNIEIE . SCH 7T, 2022
FFEEAE R AR S H 6.36 /4T,
[ LE K 8.30%, A4 1) 23.80%, it
Eb AR R IIER 0.30 AN 40 Ao PR 25 H 40
HWECHARR T A IR, BEEEARL BE. K
MoK A RE Al .. DA @R R )
WK 22.40%. 8.50%. 8.40%. 6.80%. 6.20%.

RAELEDH AR, BERBEANRZEK.

2022 F—ZERE, WA R R IBE A
5.53%, 1 A, 2 AEbkE sl akize, 1A
5518 5.30%. 5.50%, 25T 14 A 1
P S S N = A Y 17 o P e e S W e /I
1M 3 A LKA, R Rl R -
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2% 5.80%, #EFFMA EF 0.50 NE A
Rl FE i k. 2022 4, 2 fE
RS EN 1.03 J576, S2brlE bk
5.10%, J&RIEAFREE K.

2. R F AL SR E

R RAEERREGEE, RELHF
BATEARRNE, LIk LFhERBEE.

2022 7 4 H, BB HE SR, Zi
TR KEE IR A B, JBERIEK. R
ik HESOE, VISSRREREMATT K. (REF
STFIBATIE A EX A FRE Y 2R I BUR %S
t, B e e bt AR AR R s R AR
ERE— K IR BF R SR I, (Rt
ANFEFRR R s 1 K SR SRR SEAR & 50 1
i, 51 FFEAKTTS B AREE AR . SEBL
My AR E: & B R Ak
b5 S5 Tt SR PR AL W B R P A A N B AR E
TRIRERER % 4.

B BN H R, BFREKES
Ak,

APy, A5 AR R REE A2 BH DL R R A
BHA S o Tk AR 5= 1) HE SR 75 50 R
Ui, IR ATRIRANE A EEES, AR
AR GERL IR s B IR 1) AT 5
FHAN BCK RESE, HI 203 et — PR 05 1R
SRR SR 0T T BUR N S 46 5 [
PRy N, 20 EaEREEET R, WO
TRFH SRR E LR, AET I,
IMF. tH F4RAT 45 B R ML FEAS 75 E 2
GE K TII  TE AR BF G K )8R 55
K, S 5.50%3 K H bR 1) R EA Bk

=. REEFEH

1. KRR

BT P EAGE, fib S g
IRTG B DXAHAR, B 0 A0V g 8 5 78 ik 1
BIXHE:, REEHNE, RES50EHE,
SERRAE V. BRSNS, 2« FREEE

7 ARSI AR E I R A .

A R AL, T =TI A IR ORI X

HHUFH S AR SEIEATK IS TR AT 2
M X A A A X3, R A 2 S A B A
X5k

FARBLEIT T, FEEA B A
RKFHAE AKFAASHE BRI S . FilE N
B IR P R R X 3 2y, KB B
R BIE CER. TR ERAH R, b
A teRE R RS SRR 0
PREIRE IR MR R DR
BRI B R B R AT A R R A
B WIS I 185 B, Horp 11 R4
[ 1547, 25 FhHE44 T =, 56 4> E AT 10 47,
HifEEH 30 24K, PARUSUKH], CIE R E &
RE P Rt 3 i, #harh s S AR B A
PAETOR, AFREE LR R E BRI, F
A KRR IR T, Hh SR AR A B[
JEE BRI R R R X, HORHR s X A
Mi» 8 RSB BE G AR A HL P Ml R e 328 [X 35K
A 2020 R, HilFEAHBRRSX 11 1,
AR 21.78 J3 VT3 A B, Hh ER G E RO
X 74, MW 20.74 T3V 5~ B, ER s OR
P IX AR A — e FE R BRI 7 A ] i
TR

RIS RIRITH, A RIOFAE ) R 38,

2020 4, HiFHBAFE L UL R R 580
T, bt BAEsEn 35 Il LRI 7227 £, L
ARSI 2217 #F5 ZEATHEAR AR 1073 T, b
AERE N 237 T, HARERIECE 440 10.56 14
JG, bb EAERK: 16.0%. #5% 2020 K, FHid
BIEEFER R 7 X, ER&R
Bz 15 K. SERECE i, 2020 4,
W VA X5 #0E U R 97.0%, 48 [H KR,
HIFE ORI S E AL . %A
B, HEE A SESSEYE 12 Fr, 2020
W, HiBESESEHEHREE 28 AN, R
490 AN, BMA 26 AN WERAHEH
243149 N, #ER:A: 7380 N, kA 1656 A,
N WA I XK R IR AL T — & A A IR B
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IR WA &S

ARSI, FHEE ST AR
KRR IEIXAL, SER T B miEE. o
RGN ETE B, ARSI T 5 il
FER S PGEIER: . # % 2020 FIK, FH
R E 1z BLFE 3023 2 HL, [AI L1411 667 2
B, Horhmid g 218 A H . AERIEZEHFE 8.5
JioNHL, HodrEsE A B 4069 8 B, B 618 4
o RUEMEFRE 190 HARE, ¥in23 5654
H,

B R, 2005 4 10 H, E 55BN
AL UE S8 TE ARG I 50 R 0 X A 4 [
it 13 MEF 2B s e X 2 —3 2007 4E 12 H,
55 B Nt i (HRGD KFHEARIT
RN EFEH MG E PR S X, 3
VA T B LAAE A 28 5 A ol T (X 425 N E 1
PR R, FEE B AESRAR N, BN
%7 IS, RS 2 g2 B AT
W E FAH X (AR AAE, 1 B E A
WP 2 IR A TE A B A, S
g “——” LEENYREIE R,
TNaEXT S SR 5 FIRE S5 8l s TR
2018 4 3 H, W4 FEIERIME T (CEIN—77
WTRER AR CBUR R« GREIDY 7))
P B 2 —PE IR TR B R R BN
B E LR RER TR 4L X %
SRFSE P E BT . 2 00 E KPR V5 i
MR I E N i AR R, HIE T
I o6 B R R LI

2. RRZBFREAF
B1 HiEEHE A F SRR

2018—2020 4, 5 ifg48 Hh X A= 7= S A 7 il
“N 2748.0012.7 + 2965.95 12, 7 A1 3005.92 12, 7T
T Mg THE, 2020 E R ELIG K 1.50%, 3
KT & E TR o750 E, 2020 4, #
RS — AL N 334.30 12.70; & ek
Bnff 1143.55 1.7 25 =G nME 1528.07 12
JGo

A2 2018—20204F 4 B K25 K £ 24547

[T %)

1670 1894 P s 2305 417 15 2625 I74r 2960 3006

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FiEHE = —— T A E 2 Hr

ED SWR A B M kA R E M
FAERR: B R%H B RS

R 2018 4F 20194 2020 4
GDP (fZ75) 2748.00] 2965.95 3005.92
GDP K% (%) 7.10 6.30 1.50
BTN (270 818.67| 817.49
AAL [ E B (L) 4181.63] 4390.71
[ 5 W P B B (%) 7.30 5.00] -12.20
HH R SHTELE (L) 835.56| 880.75| 877.34
HEHPEAT (270 46.00 37.25 22.80
W% (%) 54.47 55.52
WAEE R A A RGN (5t | 31515.00] 33830.00| 35506.00
O RFHRIBY AR

HAER R 2018 - 2020 HFHiEH 2 feit A K RS AR. BR%IHA
M 55

27

WIETFEW RIS, FEE“T=01"
W) SRR, B SR T R
T, Htihs. @M. FriR T 5 Mg~
b, HrEEVR. ETAMRL. BEEHE. TEER.
SR 5 NN, MRS E, BN
PE HRARX 2 — FE B 7= T & S,
HWEH— Bl s RS
ISR s R e, 5 = ek
MR FEBEE KRN EE ) &, 2018—
2020 £, HEEH =W E gl 6N
90.76:39.80:50.44 .  10.20:39.10:50.70 Al
11.10:38.10:50.80.

20204F, SZPENE MAT A A AR SRR i
MR, H R IS DL B T e b
ERF#0.2%. FERUBELL E Tk, EA R A
P IME BE K 1.9%; B4 i) A Mk 38 n e R B
2.2%, [EIA Al 38 e 15K 26.8%, S SRR
& R B LI N T F£0.5%. S TIE, H
71~ BEEE JEAL T T8 o 5 54
£:11.1%-. 14.1%F13.1%, HraedE =L e 5
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FAERRE, BRI T SR T
B INE 43531 T F%9.8%-  10.8%#1112.0%.

R T, IR A L Z5 A TR R
LR, B2 i EE A T, HE X
WA TH BRI K.

B AN T

B2 Fifh AT REBRLNH R R

160.00
139.6 4 1485
140.00 13004 a6
" A
12000 o

100.00 . ples

80.00 78 _a—* 008 gt 821
3 A 5 = 721

3_ 570 807 . 6924700

60.00 £ 534 g15 527 494 —§52

40.00 s0.1

20.00

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

—a— i AREHE BEHENRE

HAERR: BR&IHBfF Y IR %

T AR O AR T B e A B 467 B A
AUEY, HEEAF KR EERER,
R R AT B Rea T 551k

2018—2020 4, T 44 [f] e B =% 51 1 ik
FUFHAE, SN 7.3%. 5.0%F1-12.2%.
Horpr 2020 - — AR TR 9.1%,
MV HEFE R % 13.9%, 55 =LA T B 11.4%.
2020 4, HilFAE TIHET N 12.1%; %=X
1285y, HlIE A% 5 T B 48.0%, L7, #4477,
PR BKAEF= R RO R K 14.6%, KA
WA TR 37.0%. FERERIEIE FFF 1.3%,
P il B, HIEE IR IR T E ARG K %
B, IR ERR N T H AR .

H RN E B AT K = KE)
71, 2018—2020 4F, FHilFH T4 Mm%
B BRI N 6.7%. 5.4%F1-7.5%, 25
e, 2020 FEFEMRETK . 2020 4, FHilEE L

22 TH T B A 877.34 14,70 HEIH TR AL 4y,

W R 812.48 17T, TR 7.4%; BRI
64.86 127, P& 8.6%. FRAALL & FIZAE
b EEE R e, FEAHEAEE 1. 2 (1977 55 )
NIRZEZRUA I B 2, B BRI 4y Sl
3.0%7F1-14.0%. 2018—2020 4F, T4 I/
BN AT RSN 4351y 31515 7. 33830 T
135506 76, FFELMIGKAEHE T HBENER

AR K, 2020 4, FilFEEEERA

AR P S0 o 18284 T, L FAERE K 4.2%,

3. RBIEAFR

ERMS T, MEASTFPRRE, Hi
AER PSP BT, SRl 5 iE S5
T T 2 R0 P R fgd e i e 1 S H A FH R R 1 53
AR BN ROARAT 78 7 o0 SCAT B R 10
HE 2020 FIK, HiFE SRS TAER
REN 6314.10 1270, [FLLHEK 7.80%. [FH,
A8 SRR ARSI T B3R %1 6620.90 17T,
A LR F# 1.00%.

AT 710, BE 2020 K, HifFd L
maaEN 12 K. ElhiAaal kA 166.56
OB, JSTHE 1352.08 14.7T

&R B K7, ARYE o B RARAT 7
THOATHEN (CHFIRE ST
(20200 ) , #i% 2020 K, FHlFEHITEN
AT ROEECR A 3.10%, [A]EL R F% 3.60
NE . ARG ARAR (IR
fEIFR “BRE A7 ) HREFIEE SRS
Smfaett.

4. REAR

“HPUR” R (2021—2025 4E) T
BPLESR T m N AL SRR . A RS
T AR BAERR () R B A [ -
ATER AR I FEREARR S, Bk HbR. B
RHEEARGE, B EIE G RIEE AT A,
=R X R T RSP AR, BRI R
FINERE, 2MRMERIE ST, PEeR
WRIL EA BRI, AL IRSS i R AN
ARSI AR RS, HhaF X HiBs
GrRHIEINSeE, XFAMTRCE & 8T HT 5
W, BHEHHE. PREBERKFHE— PR
SRR I B B R R H AR .

R0 UL BRI BbR, HIERAELL R 7
B Bk e, B LLE R AR TR
M ESARI AR &, KRS “HseKIE”
Hesh B =g T NG R, $RE AR TR JRF)

www.lhratings.com

NG e O



BsXETRNBERAG

China Lianhe Credit Rating Co.,Ltd.

W75 BUF — A 515 IR IR &

R Fk, JERHS U Bl A& e )k
WS SCHE, WRERIEONTT . AR, IRERHL
NI E A Ui | AT PNV &5 N 175 2354
T 2 il b R, T3 S v RE R L
e [ BRAE SR H . B X 7 SR
AR E P dhf i SR =, ¥ESEE R AT
EDCHRM, My “PTRE—Hh— i XA
R SARAT RN “ — M IX 2 50”7 BB
IR R; I, AL, et
Z RN S LB FEDHEK . KL A1 E
RRENAE, @RS B, Ik
TEEHTIN AL 2 2 TG &R, QUHTBUNT
EEARSS A RS C g i

FAX AR AR, FACF@E B ST RO G

FN, MRS ATPIEN, RoaIE e E R
Hastbosios, et PEveksR, #
I AR R KU AR LA, it DR i A
SRJRFERE -

BARE, HIRFEERIREST N TR
Jim, RESRAFFATP ARG, BT
AR B, RRK A H AR A . H
BRE BHERORTER], [ BrlE P A AOANH E 1k
RERVRE L, @bt TTIEIVMREBCR, HifF
BIERAT “ i SRimg HLE KR, K
SRH T 25 P e o

M. BFEIEKF

AR, WA IRNAHERE P L S5 K T %
WEFFINGRBUN H 5B, 8 AT B S,
SEEBUG TAEMN, 3R IIEATBOKT, fER
(G EONERNIY) R S E RN I E N6
BURE 55 4 B A% 7 T B — S AL

PN ERRARE T, RIEAESIE, Hil
B HE 15 25 H T Dh e RE AL AT DX IO )
FHIE BRI . H 20154 LAk, [ 55 Be Al 4%
B 1 (Pt e[ 55 e A 3 SO A i AR
i) CHE 55 B ok T Bk 4 [ A Th g X L&)
sy A (aEARRY =107 PRI
) S, R VRN E SRS B

FATIX, SCRFEIE AR RIS, R
MR B ARES TR B, U R S TR BE TR
A EERER, SRR R . [
i, R RBOR R R SR B R R R R A
MI—VU IR, SO A A @ BUR AT h rh
HB DX ) DX L R UR AR

B S5, AR AHERE RIBUSL T
B ARG BCE, MRBUFIRAERAL,
8 BURF BAL AR BUR HEBE I RE 3 A2 1 i /)N
H, Ja BB BUNHEEBUNIRRER A “TR
BT BCEE RN . R AN RN BT
TESLHIFE AR HBUNRFEE, Wt “—
DLW 7 s, NP BUN RRER A, Si%
W FUHEREBUR HARE R AR AT “TRUE IR 7 ol B B
U SRBEIATNBUR A

BCEETFIROT T, 5 1R WRHAR SRR
THIB FFEERM “TRE A B, AR 20204
J&, A HUH 3T IUT E H AL, 104708055
RS SLBL_E3E 7p, TSTAT B ISLEL <A
T A IR, Al SL S A
a3 TAEH, IUH B b4 230 TAEH -
W20 S VS OSBRI R R A ML),
F AL B E I EAiE AT, BT

W B BERNAEEE, AR Al TE AR IK92.7%,

A JE A B AR F£10.7%. A S KR
B Al R N IKGIRE RAE S5 - i Bk
BRI SR SE I e o o A ST E
AR, B IR BB B B AR R EEA
FENL, AP ELAE PR R O S
XFANTIRT T, 20204E6 H , A N RBUN T
KT CHEFREE DR SR TAF20548
i), FWEE B AT, B GT
AR 2 GBI, IR SR AR I, $RTH%
PR ASE A Ak 5 R I i g A R R B S i A
TRY1. 20205, PHTLRORXAIDE T HEAR IS
HL T SR X ST ICT 5 @ BOM R, R AR
MRAFUN [ 5 i HEE AL B0 AT 751 BRIk

IBYEF A5 T RRBES , 45 [R A FH A 511 1K 25%

WA CTRET RS A I,

HF 51 5 20 5 46101270, HIUTREEE +
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S RVIES), BB — D4, TE5LHR
FHHR419.61270, ST H 3837,
A BRI T TR, itk — D FR I v AN T

ML BCIC AR, SCIF AL LR P SRR

GfRIABOSAT N AE, 8 — 2D R U B AR
B, BIEANRBUG MR T (SRR
PRI 2 9% J U A R TT P SO\ ) 7 o A
TG J7 RAEDREFIUA W 4% = SRR E 1Y
B - 3 R R i N 0 BOSON R G 5 SR HE
REW BUE BRI, Fe 00 T B B
FARRCES B AR WA, Inss B SR AL, HE5m %
B “iEi 7 Thig, EEEINAN. FEHK
J& SET O

0195 WL B4 7 T, 7 i 8 BURF o 55 7 B
WAZED 5e, AL TS TR XTI
TR, BREER. MO E. BRI
TARHLEL. fE CHEEE R TRMLBUR LRI 55 &
HBCERR Y KRG, FHiEE BN SR L
67 (PREEELRERE NRBUG X TPE
PR 4B BUR B P05 55 RS (1 St L) (5%
Tt 2B NG BUR R BE AT D9 BI5 YA A BUR
155 MU R ) (S T SE BT sl 5 B
JFBRPERT 55 R SR IIB D) ST,
ST CAARACBUR PG 55 8 B M L BUM
VEG 55 & B ANE S BIVEAL AR NE A 55 XU 56
BIWONEL, DIBUGOS IRAE B, R PP
T KEALAE. NN EAEE . iR RATE
B G BUR 2 L B g R LA SR AL R 54T
NG R B BC ) B I D 3P IR 3t 7 U
S “3+NT HIEIR R, Dyt a i
TERIBURF 2 TR BN, BRI AR BUR IETE 28
A 2 R ISR R, AT Bl B
<Al XURS o 1 BUR A 75

BARE, HEE ST AR e, R
HUAT 2 A 2 152 55 XU U 85 e, 9 BSURT A £
55 M Va s i 1 OREE

B, MBEEA

1. WBURH
HafpEsATh R, &, m. & 8, 2

5 PATBUAR], HBTEERIAT “—HBUF—X
TRE” , AHRHE, H I 54T T A
file  (HUREY Ko 1 v SR 7 T AU S
U, TR LA 5% 0 B S T R A
BUR A, B BURF BT W B e,
B, HAEMBIE. RE. BB, %€
T AN AR, IS E ST, H
BRI E N B R, — RS, H
EURFAT R b sy, ORI S T R R T s )
R

¥k 5 F A PR S

W 5 PRI T, HET, X
TN A BAA NS 8L, e 517 4%
60%:40% 1] LU 73 =, EEUE e, o TIERL,
rh e 4 7 1% 50%:50% H A543 5

Filhh 5 TETEMAR S

HE FElTN. RN 2 Mg,
6 N E A M 7 AN THTEEX ., 37 MR (D .
HIFEVENEWBUN, X RO EA R
MBS R R 1. BAAE, FHilEE B
WCNFEBE ARG T AN X B T (1) 4 J L A7 24
N 30%:25%:45%.

WA XATE R

ORI ARSI SN D i R R
LZREMMW, HiFEREIRE BT8R
JIIRNB SRR . 2018—2020 4F, FHiFH gLk
BN 4358 1231.12 1276 1333.04 1ZJCA!
1446.83 1470, AN AR K H Hp4k
WK, NEEE W BN R R R

AR, HAERERBUN, HERE
() R JEBUR SCREFTREARR, X B 3 KA
TR B N T T 1A 2K PR

2. M MBUKEEA

2018—2020 4, FHifFE W B N FFELIE K,
I3 B SEIA BN it 2323.75 1276 2603.35
{¢.70F 2792.19 1276, FHEEHEK 9.62%.
Ho— A LTSI AT 5 ek 80.00%,
XU U BORON e PR B T B AR
YEM .
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£3  2018—20204FF if 28 T BUK MY AR MF AL

($f5: L)

TiE 20184F | 20194F 2020 4

— A ILTE YN S 2055.34 | 2184.12 | 2358.67
BURF S 4N AT 265.04 416.80 428.93
E B AZE RN ST 3.36 2.43 459
BB it 232375 | 260335 | 2792.19

i mERE RSB
Pkt kR 2018 - 2020 4R B il MBS kR E
(1) — AT EEA
2018—2020 4, HifFH — AL
T RREEIE K, 439108 2055.34 {470 2184.12
{¢.75H1 2358.67 1470, HAEMKEN 7.13%.
2020 F, FH A — A LR N B8 2019
K 7.99%. FHiFE A IEIE W T
W R ZAION bR, AR —RORIE: —
T4 N NS = KRR

KA FR A AR TUDEA G AL

($45: f20)

HH 20184F | 20194 20204F
Bl 20549 | 198.70 | 213.27
Horp: H{EB 92.70 93.00 95.00
A AT B 25.03 24.44 28.81
MWNIEET) 11.17 6.85 7.70
TRRAL 20.28 18.31 24.75

T Y @ R 12.93 13.33 13.96

EZ T ON 67.40 83.55 84.71
Hrfre LI 19.23 20.02 20.39
N TEEDL ST 1047 N1 14.83
E@y’;ﬁqﬁéfﬁ ) 2342 | 3561 | 3220
—RARTEWNE T 272.89 | 28225 | 297.99
AR 1231.12 | 1333.04 | 1446.83
Hor: JRIEMEIRN 36.00 36.24 36.24
}\ TR SN 20514 | 110880 | 123328
LI SCATRON 481.98 | 188.00 | 177.31
—RBFBA 42476 | 33215 | 37355
EdR 17.99 98.86 99.97
PNTE 4 14.90 41.60 40.05
PN RS P 54 93.68 96.22 | 100.27
E 50t 4 RAESE R - - -
—RAILBRWN B 2055.34 | 2184.12 | 2358.67

FHA IR 2018 - 2020 4 F i 4 Bk ARk

2018—2020 &, HilFE LA 435
A 1231.12 12,51, 1333.04 12,7041 1446.83 27T,
b M LA U N ST B E o

85.24%, T AE AR R GBI, FEE
H A T E K4 R KR v i A 1 s P
HARIG L AN BRI K .
2018—2020 4, HilFH — M AFETE YN
B4 272.89 14,76 282.25 12,76 H1 297.99
.75, 2020 F[A LG 5.58%. HilFE —BA
FEFE YN LB N A 5 2018 —2020 £
WU 43 R 205.49 127 198.70 42 7T Hl
213.27 1275, SR A ILEWAN G E
439N 75.30%. 70.40%F1 71.57%, WAECUSAN
JRE M. WF R, FiEE B B
B R TSR BEIR R v 32, 2020 4F
B = IR 5 E Al 44.54% . 13.51% A1
11.61%. L =FFHEFE BN & Eeissh BT,
3N 24.70%. 29.60%7#1 28.43%.
2018—2020 4, FHifgE — i 55N 7l
N 424.76 12,50 332.15 {2,501 373.55 147 .
— M5 55 W N — M A FE TR SN T TR B
HEA T, HEESER, REtiRis.
2018—2020 4, HifFH — A LTE S H
G 1647.43 1476 1863.67 12yt AN
1932.84 1.7, FHIE EGIEK 8.32%, BERIEH
B 2020 4, —MRAILIRS . BE . IR,
=97 DY T NI 52 o — M A SR T S H A L
HOHIN 7.32%. 11.29%. 16.45%7F11 8.90%,
WA R o BhAh, — A LTS SO H
I 2 41 XL AR MRIK 5 55 FI A d 1 i A
K, H RSO T E 15 205 SRR, I BUR R
VAR N EL
2018—2020 4, A W ELH 4555 5l N
16.56%. 15.14%F01 15.42%, 75544 Hb )5 WL 5
YRRESIEE, WO T T BT R AT
ZRER| FfRrh s . SRS T
HRERTESMERE FTECHERNRE, 7
WA — M A LT S B 5 YO B s
P

A5 FBEL—RANETE LB SR E L
(¥$45: f2n)

59.90%. 61.03%F1 61.34%; |2t A — 20184F 20194 2020 4%
B M A 0 B R AR R B, 2020 4F A FEY 13258 | 13151 | 141.39
www.lhratings.com 11
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— R AFIRS
£ g 199.10 221.37 218.14
AL PR BRI 230.80 267.71 317.96
By A 141.60 148.23 172.09
W2 AtIX 114.32 158.26 128.93
PRI F S 267.85 324.09 279.80
PR i) 154.63 172.60 237.00
—RAFTE LM AT 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 T A 88.25 108.62 137.70
SEEE AR SO 98.86 99.97 141.24
TV T A e 4 -0.07 -1.03 --
—RAFTE T H Bt 205534 | 2184.12 | 2358.67

FAH R IR 2018 - 2020 4R ik WECE S FLARA

SAE, FIEE R AN REAR
Ko ST R SO B SCRE AR R JE4F
K, HFE —RALFFEWRN G THRFEE K,
— A LR SCH LR A S N, IREEFIE
HRAENEE K.

(2) BUFHASTRFMIAFR

RS FE S UN it 2 T 9 T BN
() B B R84, 2018 —2020 AR 7 ik
265.04 12,70 416.80 1ZJGH1 428.93 1270, 35
B A1K 27.21%.

K6 Fi BRI AR L

(#4z: f20)

BiH 20184 | 20194 20204
éiﬁﬁﬁﬁﬁﬂt%k 9957 | 19804 | 14484
BURFEEERA & 136.85 | 244.02 | 186.94
LI 49.00 | 140.98 | 142.18
BURFESE 4 F b Bl 12.18 13.03 62.64
EELR 65.10 17.28 34.68
LN 1.91 0.34 2.48
BURF RSN BT 265.04 | 416.80 | 428.93

FoA kR 2018 - 2020 4R i WECE S HLARA

2018—2020 4, HFABUT RSN G
T+ 54 136.85 14.76+244.02 /.70 11 186.94 12
TG, BURFPEFE S NI L3l H RN AR R FE
1, 2018—2020 4, [EA L HE A RN
BRI SN G 72.76%. 81.16%F!
77.48%. HT i LRI 32 - Hfig 2% e ik
L b= T b 5 S B SR 4% 55 22 T T A

R, WWNAATE— B e, T Aok
BB B HE S WO P R I3

2018—2020 4, FHifF4 L I 55N 75
4 49.00 147G 140.98 12701 142.18 {276, A=
ISR 1 25 4 SN ) B 2 A 4

AT FEA BTSSRI

(#f5: f20)
| | 20184F 20194 2020 4F

FESLH:
B2 3 X 11539 | 255.20 | 144.17
B RS H AT 22887 | 33459 | 32271
Hb 75 BUR % 53 55 18 4% 3 Y 8.00 22.19 24.19
W P4 10.89 25.33 26.84
AR 17.28 34.68 55.20
L L g - - -
B RS AT 265.04 | 416.80 | 428.93

PRI 2018 - 2020 4FE Fr il A MBS B SEARE

2018—2020 4, HiFHBUN I G H A
TH4 0 5ERR 228.87 42,7t 334.59 2. 701 322.71
76, XHEFBERWS X FELLH. FEE
LoiffiSeAL ., HHEESERNE, #E
2020 FJi, FHIFABUTIHEIE S 2454 55.20
{275

BARE, R EE L AU AR
DNBURFEFE S SON (1) B = 22K, 2020 4, [A]
A LA A LRI T B, BURF I 2R 4
WA THFRILEE BT R B

(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
{Z.7EA1 459 1275, 2020 FEH LR EARA
48 BT REECH 4.59 1270, LB
1 o

(4) REREZ

WG (GETHEE 2020 FEFRAEIATHE G
2021 FETHERMRAD 5 TiE 2021 4
WA — A LRI A1 305.5 1276, fnk
BURF BTSN e 78 SCAT RN B T
o R REESE, b HE S H A Uk

A1t 2020.7 1276, B EAEFEYITRE G K 5.4%.

MRS AT RN, 448 W ST 2
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o T7 B — AR A EARE

2015.4 1276 bfFH 5.3 147t

AR, 2018—20204F, FHifEA BN
R, MR AR AN 9, AR
RKBRF KSR, FigE —RALHHEIL
NFREEI K, BUFMHIE IR 2 B A i A
B RS A B N . B EIHIEE R
(RS R, HIRAR I SR BEAROR, B
AR BN A BRI AE — 8 AR

7~ RS

1. HWFBUTH S fid=

2018—2020 4, HilFHBUN 55 A T,
B T 55 FUB AN T T B o AR 7 i 28 T BT
PR RL, A 2020 £, HiEE BUN S
RAHN 2454.34 12,70, 15 2019 4EJKIE K 16.75%;
BURBLE 745 23.84 1270, B FAER N
83.28%.

%8 2018—2020 %54 B SAHERLE

($45: 1)
Wi 0184  2019% | 200%
BUR 55 1763.20 2102.13 2454.34
Horp, —fRfE% 1462.84 1682.98 1917.20
ETiff4% 300.36 419.15 537.14
BUR A 55 161.48 142.55 23.84
& 1924.68 2244.68 2478.18

E: BURRFA53UF AR TR S, G —RmSAEFRMS; K
FE AT B 4 6035 A 2R FTAE GG By A oT feR I8 — & BB AR89 T 5
JAERR: 2018—2020 A ik A W B e AR R AE i M BUT AR
#

M RBURT A 25 K7, k2 2020 4RI,
TR B AT N HBUR 5550 328 1570.01
{¢.75H1 884.33 44, 7T, 43l i A=A WU 55 AR i
) 63.97%H1 36.03%. P ifE4 BUR % 3 E4E
HEE K.

ME & RE, #ZE 2020 4K, HiFEIE
IfFEfSEE TS FEH T B, frbE
PELE B3 « AR MROK R B 2838 08 Bl etk
RIT RS IR, 258 546.62 127G
347.08 127t 318.50 1.7t 273.73 1.7t 232.05
12.7%. 190.32 276K 177.45 127G, 43954

B 55 RAU 22.27%. 14.14%. 12.98%.
11.15%. 9.45%. 7.75%71 7.23%.

MAREE GGG, A BUR 55 1
PREEMECNAE, FR AR N RIEE
MR TBUT IR TR, #2020 K, HIE
BT 2021—2024 FF., 2025 F % LLJG S AL 5
WU 1 55 5 S 5 I L E 2 R 7.05%
9.77%- 11.29%. 8.95%F!1 62.94%, 155547 H
PRI oK

&9 2020 R F A B SRS M E LA

(B4 M)
SRS 2%
BOER  BRS  spaamm o ok
e R
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
zozlj\g& 1544.77 9.23 0.15
4t 2454.34 12.74 11.10

FALRIR: F i M ET

FRAE €2020 518 A BURE (FLZ)
HIFR 5 ), 8 2020 4FHh 75 15t 45 FR 4 2710.70
f¢.7¢, H 2019 SEHIN 426.03 1470, FHHEE I
I A SR Rl % 2 [B) 78 2

A 10 2018 - 2020 “FF &4 BT 4P LA

(¥4 1)

WA 20184  20194E 20204
UM 5755 IR 1937.87 2284.67 2710.70
Horh, AR5 BRAT 1603.10 1824.90 2089.90
I 55 IR 334.77 459.78 620.80

E: W ERER TR AN
AR 8 MRT

2018—2020 , HFFEHEUNFi% & GDP
FILLERFEE BT, 2908 64.16%. 70.88%F
81.65%.
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2. M HUFIEREE

2018—2020 4, HIFHLREM 125 50N
1653.04 {47t 1872.34 {27611 1994.40 12.7¢,
B BUR %5 5 25 A 0 B LG E 4 S o
106.66%-. 112.27%#I1 123.06%. HfkE, HifF
BB %K T .

ZEE UL EIEOUCRE, TR BUN S R
i GDP [{LLERRLE L Fh; BURF 5 A R 42
WK, RRMSSIHE. HERH I E R
53 45 PR S5 A 0 AT AP B, SRR IR 1/,
AR S5 A T %

. KERFDF

1. ARIAGAHEIL

20224FF 148 BUMN FHRb O — i fige (0D
LA fRRR A2 ) R AT 1.4030.4012.7C 5
WIBR10%E . SEAAT BT, AR Aic K
fi] 5 MR B R, BT Rk, B —
UOEA . AIfior 55 Bt £ 2 H T 2142017
HIEBUN — M fiig: OSHD (BRI “17
HE06” ) .

2. AIGAASF A BT S0k

AR ATFRAT RN 30.40 1478, N
FFRRS B, XA BUN R 6T IO
Wi, PR 51 55 R R AT T A RUE K BUR 5157 39
PR GRARBUR 55 SIS AT R 77

3. ARG AR AL A AT

F i [ A (2014) 43 5 3C LAV e (2015)
68 5 3¢, Hu T BN — g T A IR I A
s PEIH, N AR BELE T S MN T IE —
WAL, FBELL— R ALHRE RN

N

[

2020 4, HiE — AT E WA
— MR A LU STH 538 297.99 A2 0!
2358.67 47T, XA 7 I PR EE A5 H 23 0
9.80 155l 77.59 fir. HilFH —MAILTHE A

2 o STy = — A A ST SO A U P AR A O A k2L

lEEON

B AT B IR N BT A 51 2 14
TRBEFEFEAR iR 2020 SRS, T4 BUN — i fit
AR 1917.20 1278, —BASIH A AT
A — A FEFE AN Bt 5 — M f5 95 11 78
5305 3 0.16 £i5A1 1.23 £

BRE, Bl ARG
— A SE TR WO ST X A 451 2 1) OR B A
FEAR T, AWM T IFE — B AU
TEH, FPARELIL A XA,

A AL E PG ILES, S E BN AES
Gl S IRAE PR, HTEE S N X AL,
A A T, FFERIRAG I BUR AR BUR AT Bt
&7 A 138

TR, Tl XA B ME R,
EGHEA PTG, Pl as s AL, Bl
SCORFFTH s BURPER 55 RS2 1l BE 3% 20 58
H, SR G R, SARBUR G5 AR AT
Ak, BEEFEBELFEK, HigalEse
T1. AFFHEK RN A BTt

KR EGREMATEE KA
TS, R BUR A i 204 fRb
Itk FEBORFENLE 0 LA 7E A B T
e T BUR U RKIZ K e «

TR HFBEARG WEL BHKP,
Ji 55 R DL A R A W i e IR RE T I 43
P, BRE SRS AN, AGTRE R RELE
R IRAR, 5 2022 475 148 BURT FE Akt
—fiigE (WD HIME &S0 AAA.

T FFOH
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M 1 A B ERNGRFERZFIREREX

A T A5 M5 BURF AR SR -SSR =L, 5K N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. AAAZRH“ FF ST, Fon{E HERISANT A0 AAZEBYA]
F“+7 B “-7 FFPSRHMTROE, FRonME ARG T BUR T A SE .

FAE SRS RE T PO R LM (1 S R HE P, (5 A 2 i = B R B T VP Zxt
GiB LA, AR = B SO RIBEA R R BASREENS TR,

fER% 3
AAA PR HORE SRR, MR R AU R B, B2 R 1
A BB A IR, BARIZ RO MR K, 2 RRR I
A PR BT, S5 B R RIS, B2 KB
BeE BB RS, ARIATF SRR, AR —
BB PR B, AR TR B MIAIC, F520 MUK
B FEIE (55 10 AT BRHB AT 1R AT RO FEER B, B AR
cee PR 45 IR T B BT R PR DR, e KR
- SR AR %
c Regheis %
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BRAFAT VR4S A A FRNE) & F
2022 FiELE B BRE—BELA (=H)
A SR IE IR R s HE

AR AR S ML BRI & BAE PP B A PR A7) (BURfRIAR “HRE 3RS ) ARk
FSRNE, RGBSR AL A 575 FH 5 20 RO RREE3EAT BRERVESL,  BRERVF R B I5 €
SR BRERPEZONIAN 2 T PR R VP22

R BT RAZ I & BHAE PR ER VP BURHE HL 10 2R S SRR Bk G 55
P2 A 5 I8 BUR B SR MBFE A R A A2 A B2 Y 90 RO A 58 BRI 1 2%
TAE,

T 2 TEIRO ARG DL A A B R, B A R REXT A G705 35 40 A2
BRI BRI, 58 BT BRI 8 RN BHAE TR A R BTk

BRE AR V) E R i PP IROL A RS 2, B M BLE AR, B B
A RERS A 175 FH 5 20 AR BORE i Y EOR S, K& B SR AT L E R &, K
I HEAT 00T, SR Seii A BOR A5 P A R, R ERER PR T, JF % I BORER AN
RACVFR G R 2058 0L KA T B R PE AR 5 A R

I A BT A RE S SR AR BE R, B ML E S . BT R S HZ
SE AR, B TS R DL IR B VP 2

www.lhratings.com 16




		2022-06-10T09:22:44+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:18+0800


		2022-06-10T09:23:22+0800




