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2020 4F, 37 768 il 98 2 175 ) 4 BRORIRAT X %

[E 257 FUSR 5y 3 ™ B iy, BRGVFFNTR
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% 1 2018—2020 4% 2021 43T =F & F B £ 22543

Htr R 2018 4 2019 4§ 2020 4 2021 FEW =T
GDP (JifZo) 91.93 98.65 101.60 82.31
GDP #3& (%) 6.75 6.00 2.30 9.80 (5.15)
AL _E Tl EE (%) 6.20 5.70 2.80 11.80 (6.37)
[i] 5 B = (%) 5.90 5.40 2.90 7.30 (3.80)
oV 2B LAY (%) 8.98 8.00 -3.90 16.40 (3.93)
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29°5), HiE T THEAFHHSRKIENEERZ L,
AR RIS BRI ) S e b 0
XA A, (ol i e K. RIBGAER
iz KIS WS TS T 172 KT
XHFF. 2010 4, LR ESEH G T OT
RN S it 78 350 K AR T L) (ke
(2010) 11 5, MM 1 T B AE U I K 8L
WS, RS SASXEGEAIRE. HEALN
XZFfe R KR ENHIBREET . S
AMEBURSE T4 T T BB KRR
2012 29 H, EER#E R EET B WAL A b
TR BRI X, T B R [ P i X3
— NI AR X 4 AN DA AR A
REAREEX . 2015 4F 3 H, EFRERENESR.
HEEER BSERA KA T (st g
PR VE T 21 Aty a2 28 BRI IR S 5T
Y, {E“—ar—” MLt, Bt —
HERE T B N R IO AT RS X %,
RAE SRR AT H X KA AT )N SRS, 5Bk
PO H S T3 R R e O R K
WIE. AV, EE A

RAKE, 7 2R A B2, AS@EF],
HAREFEE, AHETREANE T AR %M.
B PRI BRRIG X L« —a — %7 SR
S SRHE I HERE, T H X A5 R B A L 7
WKHES €I,

2. RIRZIFR AT

xR, TEEFFERINVERE, &
FUREATE K, 2010—2020 4F, T*E X 4=
SEH 1643.41 {2 3K 5 3920.55 1276, 1
HAREHIE 9.08%, HAR BB/, 2020 4
X A 72 A AE 4 [ 31 ANE TR HEA 29 fir.
2010 FFLLk, ZEWAIMEFHIERFER W, T
B 20Kl el ) e AR A
2018 —2020 4, T*E HbIX 4B 7= SAE 0l N
3705.18 127t 3748.48 1.7t Al 3920.55 14T, 4F
IS EWHERTEE 2.87%. AAFEHE ARG
ZUFRIGX . “—H— %7 SBURMIRNHEE,
Tt T B AT AT R AR

A1 TERRAEZEARGRFL
2500

1500

-
g
6

1000
4
0 )
0 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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(1) =kstM

BE & 25 R R ek RN EE, TE”
R IZ B, 2010—2020 45, =Rk 4gs
¥y 9.8: 50.7: 39.5 VA 8.6: 41.0: 50.4,
P g — s el S e R, BB =
Pk LA BT T, B8 =l ) A g —
IG5 .

WIET T HEFE MR ZIRILH, B35 500
FIUA A T E AT AR 50 |
W I R 2 B AR — K Tk I H 7 Hb S
i, TR T MR BT, A A ESAT
WA SR Dbk &R . 2018—2020 4, T H L
M AN WG, 53l S B4 3 Mk B i
1124.50 {¢.7t 1270.02 12761 1283.69 1475, [F]
Eb iy K 8.1%. 7.4%F1 4.2%. 2020 4, T
FRBELL T3 E A B 4.3%, 3Gk
ETEE 15 A E S A B5kER, TR
FEMb R TR G ERERE A TRV AR” L
K, BB, m= e, BIEMIEY
W, QUHIKSIEE I AR, T REFEFERNS
YUPa A R P B B R HE 5N, HIREK
I Fe N T R RN S R B 77, 2018 5 H, T°
BER T (TEHEEABX T AR S
B e T H 3 (2018 4F)) (LARE# “(48 5 H
N, L B TR i 2. B et
Hogus . TIEALRE 3R TH . SRR EAA L
25T G N E AL, PR H T A HE . LT
B4 AEERE% 15 M7k 53 /NSUECR] H #HT
FOR L W T2 R 4 St BOR SSOGE R 5t (1)
RATT A B (38 H ) X 7 B E m ek
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ARV R A R R R ) SRR 5
S T E T E— A R AR
DAk 5 AR

bt T H R T, 2017
H RS0 25K ik e o Tolk, Bk
b X A K EES) ). T EARS L
N, FEE B SO SR T R A R 5
FEME AR RO T Bk R B T R AT
PEEmt. TR, TEARNL 2P B TR R
%, WIETERBLFRESIT AR, 2017
—2019 5, T B IR E A iR S A
N 3103.16 J3 Ak, 3344.70 J3 AURAN 4011.02

TN, 455l Al HE 3K 21.73%.7.78%F1 19.92%;

O3 S SEPR I MIRON 277.72 1276 295.68 127
#1340.03 1478, ZrllFELEiE K 20.41%. 6.47%
A1 15.00%. JiRiolEZ KR ER, T2 k%
AR R AT A 785 IR, ik, H
B IX N RBUF 7 7T 2018 4 10 HELE T (12
MRS R B T BRI, Bl Sefg kil 2
T B RSSHR JE ISTURHME R, DA R R R
R, DMEREE SR . (Rt R R
AP AR5 R i A AR A 15
FEAR A B A . PRAGE TR B 55 A A N HL A
P 6 B4 23 A B AR, et BRI R
M S5l Ak e A F T BH U7 m) o o5 = T 357 1
2018—2020 4, 7 5 il 84 5 T AR T ise 50,
PEFURER K, 2020 4E53 51y 1095.49 J5F
JioKF 698.39 147G, 43l [F A B 8.5%F1
21.7%. 2018 —2020 4F, T & = K TR
WA BT l, 2020 4F2 433.27 {47T, b BRI
K 7.5%. #E 2020 FJE, TEEMHEAER
#1993.05 Ji-F 77K, % 2019 4RI K 3.7%,
TEE—E M AR R T A B R A
330.83 Ji Pk, #2019 fEJK T % 4.0%.
(2) #&H. H At
2008—2017 4%, T H B AR W E) EFF,
B Rim m T A E AT, HRREEDNE
EF HTEBEARERE K RAHREESR,
THRAFIHK EERGER T ), BTy
LG g Hu ek, il B . R K&

KA RIBE LSS . 2017 4F, 75 44t £
ER PR (AR A 3813.38 {Zut, MK
4.20%. HR4 7 5 [F % F ¥R X B RE T2 k&
JEGE AR, 2018—2020 4, T H 4tk E
TR N 18.2%. TR 11.1%FIE K
4.8%, HHEE T ERE (RNELRFD 25T
F#% 18.9%. TF# 10.3% 114K 4.0%. 2020 4,
TET B2 B8 (RSP i, Si—72k

B ARG 15.6%, 55 il BB K
15.6%, 5 =ML BB T FE 5.3%. iR, 2018
—2019 A B [ 5 B T R %, 2020 4F
AHTHK

B2 FERAHREAZLN FEEL

140.00
124.35 120,81

120.00 112.78 110.55
96.70
100.00 92.50 89.13 9100
80.40 8350
80.00

60.00

50,06 59.70 61.37
4000 | 5420 4oco 4gg0 4gso 5057 5220 5336

20.00

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

—a— RATREFE (%) BEHRE (%)

HAERIR: Wind Fir

HWRTHEHATHKME s ), &
FERAREF K, 2018—2019 4E, THMHS
P B E LA K 4.8%A1 5.2%. 2020
F, TESIM M EE LA 1301.39 12
TG, b AR 7.0%, 3552 0 I 48 215 1)
KM , 2017—2019 4, THAEKERAY
AL S BN AR 8.5% L B 53, 2020 £
N 5.4%. BEERERAZE TR, RN E
RSN IG KA B, 3 =R AT R R AT
TSN 1 3 35 v T3 B RN ] SRR
HIE, 2020 4520 8.0%, ARATIETEIE SRR
Be SN () PR 38 g 7 B R SRV B s i — 20
RTHOE A, Ak, 2014 SELICK, THERES
TN T BUMF B e TAET %R, Rt
JE LA 5| OBk T 2 GR)ID JH P2
WA SRS EL. Amh 2 EM. K
RIS RAEAE . Ao RS o B p i KR0S
31, ST B R AE S B T ARRAER
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2018—2020 4, T*E AN O E 5
N 249.16 1276 240.62 1. JCH1 123.17 27T, 4>
I E Eb AR 5-27.0%. -3.3%F11-48.8%. 2020 4,
T R B 41.8%% 86.68 127T, #E 11 E
AN PE 60.3%% 36.49 147, 2020 &, TEXS
A IR IE AL IX 3 R A 39.06
{¢.75, NP 43.2%. H, H035.021270, F
F% 31.4%; #310 4.04 127G, B 77.3%.

WA 7 B ik Jsy A e, 2021 4F 1—9 A,
TE P X A S 3180.64 147G, [FIELIE
K 8.4%. Hrh, FE—r=IGin{E 235.49 127,
[F] L3 4.2%; 55 — 3 hnfi 1370.06 127t
[F] L3 K 9.4%; 28 ==k hn{d 1575.09 12.7t,
[FILLIE K 8.2%. [FIMH, o5 [l = R Lk
IBE 2.1%. o, S R B IR Lh g K 34.8%,
PRI R B 10.0%, H =k B
[F] L HG K 2.0%; 5 ™= 3% 5% [\ EL 3G K 9.6%.

BAE, DFERTHATFFEMEK, R
T RIal. 2020 4, 75 AN AMAEE S 28I
DA K E ek i ¢ eGP R, TR A TR E K
RO, IBATARRREL ML 2021 4F 1—9 H,
THRAFEITRRP LT,

3. XAz A H%

HRIE (7 E 0 H IR X 2020 £ [F )& 5 f1
HERBSTH AR, 2020 4EE, T H 4 X 4 fl
MUK ARSI T & TR B 7136.24 1270, A
I3 hn 675.82 120, Hrf, AR MEIFRR
A 7121.31 1276, LUAEAIE N 677.89 1470, 4
RILRA AR 40 T 25 I De 3R A 7981.87 1276, Ltk
FEHIHE N 656.00 1270, Hd, ARMATITK
AR 7782.59 127G, 4N 615.31 14T

Ik T E SRS AT IR FFRR A, Sl %
PRI YR, Sl RS SR B 1 BE
— BT, RUUH B A E SR ML
ML BRI ARFE TAT S A5 B8 i MR AR E
PEEEN Rk S5 25 AL R 4P R R A3

4, RRKK

FLHIRE, (2021 475 Mk 86 X EBUT
TAEMRE ) $-H T A KRR & B AR A1 E 5 TAE
fE55. 2021 FE T E AT ALK R EEAUHH
Pl HLIXAE P2 B EIG K 79%0L b, BT — A
FEFE NI K 3% LA L, #2039 il A B 0
WK 8% A AT, W 2 JE RN ] SZRCRON 73l 3
K 7%H 8%, JEEIH M ASEKIESS HIAE 3%/
i o IREETA A ol 24 HIAE 5.5% LA . 15 REF%E
T A 3 B35 e BSOS U K N IB TS -

HRHIRE, (B % AR X E REHM
LR PUA A RLRIAN 2035 AFi s H
PRIED) SR, “HIUH” W, LR TEXE
SEBR, BREEEAR S A S A S, R
SEIERIGEEAHSE —, HES) B A A5 R 3
TR R AT X R T A B B E B IR
BIISEILA N R EH bR 255 AR
HCE TP B R S SO EREE . S
B RO . RAEKCT B R4 & LA IA BEAL
A W A8

BAKRE, THILELFRSHEK, Mk
SERIABTIREEARAL, RO R TR RIS H A B
HBE TR, TEMANEREKS
VLGP PR . PRI AE S 5B R R X
R ST LB AMT UK A S AR, iz [E
brlE W R B AT e R RV E L, TRAE
vide i XA AN T P E SRS — EHLIE K
(IR, AR T I A PR

M. BEAFIRHEKF

AR, T HREFFINGRBUG B S i, 1R
THE BT, AT BRSNS, 588
I AR, Sk AT UK, FEBUNE B
IR B I e BUR I SRS+ AN
5055 PS5 TS — 5 B

BURAE BB AN PR, T EARYE
(e N R EBURE B ATFEG1D) AR
PREE T (T EBERBR XS (FEAR
SR EBUGE B ARG INED » KR EREL
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%15 5..2020 4, @ik B IE XN RBUF AR
“CEHIBXNRBUFTT A PES” 5 EBUF 7
WMEARGHETG, A RMEEDE 1%
i “OSRT “ONER” BURTE RS S 351
P BURFH 5525410 68 371K, IRIKIEART
AT T AT il (TEREEER
XN BBURF A RATBHL R ERBETE ) I
kAT, AT RERBURHAAR I E S L,
Pzt B i N ORARR B BRI P 22 7
PRENPHLE RN, 2020 F, HIBEXEBUF RS
AIPNKRARK W 207 4. BUhZR IR 419
fF, AMAEEE, FHERT TULAT: e
7 B 1 B A X BURAS B A JF R 70 2
), 2020 4F, BUFSZEPEAR. EAFIH
2B 21 ) IR XN REBURF B BUR 70 T R A
FFEUNE B 4447 14 Wl BUGE B AT HIE1T
BB IR, @A BUE B AT IRIR B R SZ B
12 RIS TAENUS], MG F R 454, 2020
SF BTS2 E AR EE R B4 28 1F

G R H, SHIRE B E AIH
I SEBURF LG SRAT [l R, [B] R A b 5G] i)
THRESREH. &G HEBURWIEE
WEBH R EE N, gL “CBUN A
+ A I B RS T ML CE A XN R
I INA T R RN K D) — B AL E
P PR BEIBC SR R I8 N ) (7B (2018) 135 %)
BOR, HIRX &M &G R Ltk ek
IR FI, AEEATL E XSS, HZAa
B, WA AT RIRLIY, B R O it T PR
W, XA W E R HR R BT AR
AT THERMZE. BB RIEREZAR T
M MUPEAY ) 85 bS5 A IR L AN HE 1% R BURT
WU RAT 4, 2 T FR BURFATLAA A 17
B TR

W BRCCEAZ T, AR RSB e
TEF, BRSA R THE AR B 5 AT
HERE, P BUN T R AR B R % 4
PRI WA AT RE S e, HR v W I A FH 2
TRMBUTHIE T (HEBXWBUT R TEITH

R B IR E 6 X B A% B AT I8
my CFM (PO Kk (2018) 381 5) , MFER
WG BERNE B EHME IR 5T 5% 7
BT T RS EBBALE T T, B XKW BUT
A4 PR AT A FE TR e R 0 1 T S H g
8 RS A S T B WSS AT HE AL,
G S5 ST TAE T, IRmI 4
Rads MBS, HEBEPATHOCEIERNBERKX
WU BC I R 78 S AT BB R 25, Kb
A R .

U I S e 55 77 T, S a8 ST K
IR A SRS 6 il 58 H R AT A I B
iff 72 BUR R H S5 FHIBUR SR8 67T B S 4 it
FNEE X BRI TR FREREREIT N T
URSfAEA. 2014 4F, TEEE T (AEKXA
RBUR AT ED 7 B AR R X 06T HEEE
A SERR S TR SR ILAE A (TEE
(2014) 73 5D, WAH 1 BUM I K IR S5 1) 344
ARIETT A SE P A AL, R 7 A A
I Sk 2 TAEMRSS I e 45 T EEAEH . N
PeRBUN RIWEA R, HIRIX 2017 fERAG T
CEYA X BUT & T BUR R I9 5 B AT L
YEREANY (I (GR) (2017) 301 5) . 2019
, TEEEHRA T COST HIRBUN R IE D
B4 557 SR ST E D) (T CRO
K (2019) 676 5) , HFITHESEBUMNRIE L H
VP . IRFE I T B U I SR
KOO TAE, SERBURS S AL A LIRS A T 1R 1
i PR

WABAASI DT, T8 M2 J7 TR Bk
Bl . TS BT, HIRX AT S
L, CSGEAR T T g i 7 2 HEE T S
B TR 5 35 TR A TE R BE AR RAETT AT T
Ve, MECEEESEH T, 2017 £HIBIX
Ak AF PR I LA BRI E AT A —
JHETH 156 A~ BLSBELTHE, HIRXED
BRSO, TR B SOl OE, TR
IR GRS TR SRR Bl T H 4%
IR ARSI SN A ERE T CGSTHK
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T B G E A X 25 R RUE O AR R )
(T (B K& (2016) 1031 5) , Ait—H
YNGR ek =) i N T3 (= ) S
A R A BOSNSRAE T 1 B SO . B AL
MM T, TESEHKAMT (T
REE FHE AT 8 A Hi A BOF AU S H 5T
K143 SO s 7 SRR A CTEUMR (2020)
10 5) , BFIF IR A TTEW . Wb
WL XIS B R X LN E
BRI S &

RAEEIIH, TEMTHRT (TE
[ % YA DX BURF I 5 % XU B S dh B T ) (7
Bpk (2017) 127 5) , FFEIR T (KTit—
LR BURF MG S EF A SER Y CTBUR
K (2017) 163 5) , MNHIFENT, HAL T “fi.
F <387 MIGE— R BURF HE 55 B B LR, ™ 4%
HEB TS . I T BURF 24 R BT AL
Bl AURTHAAF B AL 5 3 I XU B 4%
P R AR G S T T R, 7R
T Hb 5 BURF 15 55 IRV AR 1] B 78 40 2 A5 BURF A5
%5 apr Ao R B IAURAER -

BAE, TEEREWHER S, 5
FH PR s S TR BUR EE AW 5238, W BUE
HIMEROES, HIEPATE R L, NBiE
BRI 55 AR FR A T — 58 PR

. MBS

1. TSR]

HATHEsAT R, & W B #/2 5
PATEARS], dF “E AT RN — 2T
ORI, ARSI, B S AT TRV
PR (TERLIRD 73 1 v SRANH 5 I B SE
Y, A LA R S PO BUGCVE
WU IR, B A BUR AT RO B E, W
BEE, HAEMBHUE. A B SAT B
R, WL, fss S BT, A%
W BCE R BB AT e . — |/ E, b
TIBUGAT B sy, B B sl 2

[ SR

(1) FREFEEAXS

e 5 JRRONRI 73 L 1994 A SEAT )
Gy B B AR AR, BLOsN 5> Ak
e FURF ] 2 USON 15 RTINS g
SR BURF LN . Hodr, il
FLHE AL, W AL SR BL AN B AL, Y 9L,
TR B, B MO BRAT . AT SR
g3 AV AR HH BN 1 BIS CELFE B BTt
FEAIS T ey e B 55 Hho7E R RN
FEENVAL, IRt 5 A, I T 4R
BRUREL, D5 mL, ZENREL, ENAERL, B, B
5 R, 2L, ISR, AERIRNSE,
Je 57 IR NERE AL A TR BRI
ANNFTERL, Hd e AR NS B h
Je 51771 60%: 40%[ LBl 4> 5. 2016 4 5
HAMmETE SO S G, MER . 3R
X 51 E4% 50%. 20%F1 30%F LLfl o=, 5
AR B R AR ORI

(2) 44 ATH R

TEAIERNDHRIEARIX, PFFEFREH R
U RS IO IR R o AR T B0 BT $ it
()7 B IRl A i XV B R iR R, 2018 —
2020 4, J 5 4y 3RS EgAb N 868.55 14
JG+ 898.56 12,701 1044.50 12,76 T E 3513 F 2%
IS A B8 ST RO o BT, 2018 —
2020 4, FEREIATHRON b AR I LE E
354 93.61%. 93.68%7F1 90.31%. 2020 4,
T B RS — RS SCATRON 867.92 12T, [F]
FEHE K 12.37%; L 0T R SCATUSON 75.38 1476,
A EL 3K 8.73%.

A2 201820204 T B3k AF L BAPBH PN S

www.lThratings.com

(F45: 12)
BiH 2018 4 | 2019 48 | 2020 £
—RRALTE: RPN 86150 | 890.17 | 991.72
1. RIEPEURN 48.42 48.42 48.42
2. ¥R ST 813.08 | 841.75 | 943.30
2.1 — MRS AN 564.19 | 77241 | 867.92
2.2 BIUERS SN 248.89 69.33 75.38
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BURHEEEME: EHABIRA 7.05 8.39 52.78

At 868.55 | 898.56 | 1044.50

E: AT HEPRZIATERFZEAEINER, TR
TR ERR: TE®RA LK 2018—2020 F 1 B 5 & F R &

BE, TREADEREARKX, Hi%
ARG RBUTIISCRF IR, 3T XI5
KA BN SRT I AT R O

2. ¥ MBI X

PRI T B I BUT SR AL 7 B R 5 R X
SRR, 2018 —2020 4F 7 B 44 Hulk
NI ST R BEARE A X — A LTS N/
SCHUETT S BURF 5 & TR IO S TR
B HEARLEWNCH BT

%3 2018—20204F T BV BUK 3 AR 9L

(42 f27)

TiH 2018 4E | 2019 4F | 2020 4E

— AN STt 173571 | 1649.95 | 1794.40
BURFHERE SIS 250.46 | 317.09 | 298.36
EH RARZE RN ST 2.29 4.75 2.59
B Bt 1988.46 | 1971.79 | 2095.35
—IRAFETRE S ST 1735.71 | 1649.95 | 1794.40
RT3 4 5 A 250.46 317.09 298.36
A BRAZE S Bt 2.29 475 2.59
AT H 1988.46 | 1971.79 | 2095.35

FHERR: TAE.HBK 2018—2020 5 8k FIRk
MITNZEFIR T, 2018—2020 4T H I
W L — A LT UW N N E . 2020 4F, TH
BN BT, — A LU ST B
JF 1 25 PR N ST R A B AR B RN A
i 5 LAy A 85.64%. 14.24%F1 0.12%, Hrh
— AR G S B E AR T 1.96 M E

AL

%4  2018—20204F T B 442 M BUKA &1L

1.2 EgAMIRN 861.50 | 890.17 | 991.72
1.3 — AN 297.25 | 205.84 | 250.92
14 FEZRIN 58.46 49.89 | 41.90
1.5 ANTE AR E 5 R4 67.52 64.21 | 73.99
16 WAN%E 11.32 8.34 10.92

17 ffEfiE s fisr L

2 BT S KRB 314 793 58l

2. BUStEE SR Bt

(2.1+2.2+2.3+2.4+2.5+2.6) 250.46 317.09 | 298.36

2.1 BUFHIE SN

(21142.1.242.1.3) 121.27 118.68 | 159.82

2.1.1 EHA - AL 82.43 8260 | 122.47

[N

2.1.2 FEH@AT % 21.95 2350 | 20.78

2.1.3 HAh 16.89 1258 16.57
2.2 EZANIIRN 7.05 839 | 5278
2.3 LIS IR 109.58 | 173.08 | 67.58
24 LRI 12.53 1328 | 16.32
25 WATE 0.00 3.54 1.86
;6 Rl it B L T AR 0.02 012 0.00
3. EARAZBRNET 2.29 475 2.59
4. AR EE SR 420.68 | 447.35 | 448.11
BB (142+3) 1988.;1 1971.; 2095.2

(%45 12
)

_ 2018 2019 2020
1. —RRAFLTEBN BT 17357 | 1649.9 | 1794.4
(1.1+1.2+1.3+1.4+1.5+1.6+1.7) 1 5 0

11 — AT YA
L 43652 | 42358 | 419.44
1.1.1 Bl 298.30 | 267.50 | 263.87
1.1.2 JEBIRA 138.22 | 156.08 | 155.57

T RR: TEER A SR 2018—2020 W B8k HiRk

M G5k E, 2018—2020 4E, T EI
B BT L — A LR S Bt e 3,
2020 F— A ILTNE S H S 5 H N 85.64%;
2018—2020 A B S THE B K .

M S P& A, 2018—2020 4E, TH
T BSCS PiT. 2020 4F, T8 — A FETISAE
#utix 5750 1476, BURPERSTIURIEA 4R
23.08 1270 T E MBS 56 B oL R 4F, A%
Rk 7 2P R R BN RAETE KT 1
FrEE

(1) —fEaETRAREH R

2018—2020 4, T H MR ILAUE YA &
4554 1735.71 12,76 1649.95 1276 F1 1794.40
¢.76. 2018—2020 4, T H —MAILTE YN
HITTFE, 435N 436.52 12,70 423.58 12,701
419.44 1255, Hh 2019 FEFE L FBE 2.96%, F
B2 IEBERBUR . & FMTE IR E R &
ZEERON; 2020 SERIELAL AR K. 4 EHAh
B, T E—RA LIRS,
2020 FYS N RS T 42 [F 31 AN T (1 26 29437
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2020 F7 B — R~ LTS N/GDP 4 10.70%.

Xf bt HAm B X 15 0L, 7 & 2020 AL
EUWN 5 GDP LhEfEAESETHEAE 1
A, HEAREL TN E AL, 2020 4F, TEH
NS S BRI 991.72 127,
[ LL3E K 11.41%, ZELE THRPEE K% —#Kk
55U 250.92 1276, [AIEEIE K 21.90%.

T H — A FETE N ABLSRN 3,
EBSCN & b 4 [ o Ath 45 77 A E AR
2018—2020 EBLUTHIN G EL5r 708 68.34%.
63.15%F11 62.91%, [F]#A4x[E #-48 BN &
EEP K ITE 2% 4 . 7 5 F BRI
ELAEHEN . R RN A T R TK
B AP AL % . 2018—2020 4F, T E B
WNEFT IR, 208 298.30 1276 267.50 12
TG 263.87 /07T, T HAEBIUN T Z i EA %
5 CEP=) H A FBNFIE TR N A4 1, 2018
—2020 FIERIM A3 138.22 /47T 156.08
{¢.7CF1 155.57 12.7C, 2019 4E [A] Hb i K: 12.92%,
F B R AH LRI & — IR BB B A
BRI () A FHUNSE NS 2020 4
A EL AR AN K

2018—2020 4, TH —RAILIMBE L HE
RS K., WMRCRE, 2018—2020 45, —
AL SCH DLZCE SO AR ORFE AT
T WS AIX SO MRS AR RS
Ly —RA LIRS S E s oy EE, 2020
F ER-BI T AT 1096.92 1276, & KRA
ILIF S H AT 74.10%.

A5 TRERNETH L& SR L

HoAth, 309.40 326.62 321.54
—RAFTEZ A 1419.06 | 1438.29 | 1480.36
R RS 3.04 5.60 5.67
FEFIEA T H 179.96 92.94 121.47
7 TG AR AT A 80.62 69.87 118.18
GRS 49.89 41.90 57.50
N 3.14 1.35 11.22
— R AFTAE S H BT 173571 | 1649.95 | 1794.40

(#45: 1)
%A | 20184 | 20194 | 20204
FEIH:

— R AFIRS 91.31 97.03 98.21
HH 170.47 179.33 208.42
Fha R BRIV 175.99 185.54 206.45
W2 HtIX 198.49 185.48 121.91
AR 105.55 106.49 118.57
eIRIK 219.06 218.16 253.45
B IS 94.35 88.87 89.91
AE 5 TR 54.44 50.77 61.90

E L —AETAE At e Lk G dE T AR IR K
REFAZ O Ly, Ak s i, HEMAE LS, 20 —&N
TR P e 0l R ER R AL A Al

FHRR: T A% %K 2018—2020 F MGk AR A

2018—2020 &, TEMEHSGER (—&KA

SIS e A TS 7353009 30.76%

29.45%71 28.33%.

SEE, TR FEBE IR AT E, 2018
HF DAR— M A SE TR N 32 ok [ 2 i S R il
BH R R, PUALSAAE N BRI & 5 4
[ A A8 T AH LG — AL S K
PARA S T, PRERAEE RAE ) ERE S
Ko TE—MAFLTEWC P g ghm)
AL 155 -

(2) BUFHAETRFMIAF I

2018—2020 4, T EHBUMNMEIEES TR
SR 250.46 1276 317.09 {2 JGF1 298.36
1276, FEHE AWK 9.14%, THERAEEG Ll
B AN E BN S8 K frglc. 2020
S, THBURMERESION 159.82 1270, [FLLY
£ 34.70%, FEREA LHEHBH TR
MEHE K AT, 2020 4F, 75 EA g A
1IN 122.47 1276, [RIEGIEK 48.30%, 4 BUM
PEIE SN LL R 76.63%, 2 BURFPEFE Gl
ANB)FEESRJE . 2018—2020 4, T H EMiEAT
PN 21.95 1276 23.50 12 70HH 20.78
275, 2020 4T B 32 B2 52 25 e il 98 15 1)
ANFIFZA BT EL .

2020 4, TEREBUNERES AT 224.16
2.7, UAEEA s A H LA OGS H A
R B T HER SO o, AR ST A
TERIEAT PR OGS LR A S, AR R
23.08 14,70, BUM I G TP ae 1 mT,
ST R T

www.lThratings.com

13



BSEETBROBRAT

China Lianhe Credit Rating Co.,Ltd.

B — AR 53 IR BRI

k6 T RBUFHRSE T AR L

(#f5: 1)
SiH zgés 22;9 zgio

ﬁfhﬁﬁfﬁﬁﬂjik#ﬁﬁ%i 121.12 7238 | 10426
ZERIEAT A RS 29.04 23.50 19.40
HoAth 2 58.63 | 182.43 | 100.50
B RS AT 208.79 | 278.31 | 224.16
1545 1A H 21.49 19.80 15.82
W B4 6.79 2.67 10.30
RALER 13.28 16.32 23.08
R B IE TR 0.12 0.00 25.00
BURHE S & S 250.46 | 317.09 | 298.36

Er BUFMA S IR A e Tk e P R Bk R A
Heeg Ik BUPK R ARy k. BEAE4MA
. HEeEEF

KA R R: TEEAH SR 2018—2020 M ¥k BB EA

BARE, 7 EBUR PSS TR T O
Al B AR AN BT SRR R BUR
PERE GNP ZRUR, 5 b= 1T 3 Bl i) 2
SN — B R

(3) BAKAZTRAMILEN

2018—2020 4, THAEXEAFTEALE K
N5 58 2.29 4276 4.75 12 76H1 2.59 14
JG, BN BT EEE R /N, 2020 45, T
H A BALE R LR 1.26 /47T

(4) REREZ

R TH (KT 2020 4 X F XA TS
PUATIE DL 2021 FE42 X R XA TS FEZE 1)
W), Fih 2021 4 7 B M T — MRA L
AN 43251276, EAEEREUEK 3%l |, H
HRLIIN 285 12T, H9K 8% JAEBLI N 147.5
{276, TR 5.2%. X —MAFETE S 1357
276, BEK 5% 7 A5 MO BURF I 3 4 TR
156.4 1270, TR 2.8%; 2 {REGHEETEIL
A 459 12,76, B AT RN K 2.4%; EA %
ARZEWHIWA 3.16 107t

e T2 gt /AT EdE, 2021 £ 1—9 H,
T E M — AL N 344.86 1470, [FILL
K 18.6%, HABISUN f7 67.7%; —Mx Ak
A S 1107.31 127G, [FIHERBE 1.9%.

BRE, RIRBLETRE . &5 FATIE
IREER R LA, T2 — R A FEE A

AETREE, BN 5 e 5 4 B HAh 4 T A EE
BAR; BUNTERESWR RIS AT, EA +
A PR LN LR R A8 AT SN A BUR
P O B 2 ORI AR Lk ks
S B Gt sl PRIE AR KA Ok
SREL o

7 mRERR

1. ¥ BUTR % fide

2018—2020 4, T H BUR 3 55 MU FF L1
K-, 2020 4EJiEN 1859.65 1276, Hid— Kt 5%
1335.27 1275, i 71.80%; & Tifii 5 524.38 12
TG, 1 28.20%. 2018—2020 ¢, T H A i 5%
FUBERRLE TP, 2020 £EJEN 179.68 14.7T

AT TRBIR G (45 L)

HH 2018 £ 2019 & 2020 4
T BUR i 55 1389.18 1658.63 1859.65
Hor, —RfR% 1069.95 1186.01 1335.27
B I555 319.23 472.62 524.38
A 55 211.88 195.36 179.68

TR 7 I TR

2020 FJ%, 7 B BUR 5145 GG R 7 BUR it
77 1839.93 147t AMut L D8 FI E % 0% 19.72 12
JG. HulrTE O 5 AR BUR 553 8 W A7 2 5
% B TAE,

28 A E20204 & T B M B AR S L

($45: f20)

2857 R BUFE% HAFHRE
XA 536.76 170.49
DIE=2 1322.90 9.19
&t 1859.65 179.68

i REFWEEANTER
TR T EMBUTRAL

MBI %5 450K G, 2020 K, T
HHURFIX A 1545 N 536.76 1278, 15 28.86%:;
W B BUF 55 1322.90 1278, 5 71.14%. B
G55 EEEPEHIBIX AL, & 94.89%. M
TRETEBIFGEHX 2 4iE, 2020 FKEBUF
555 FEEFERNT. ATE, RETMR

www.lThratings.com

14

.. =)o)

lor
[4%]



BSEETBROBRAT

China Lianhe Credit Rating Co.,Ltd.

B — AR 53 IR BRI

BT, S RE BN 307.67 1270 203.53 12
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