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ERLERE:
TiH 2018 4 2019 4 2020 4%

X A= il (f2o0) 17289.2 17212.5 17359.8
Hi X A= B EIEE (%) 53 5.2 0.2
NI BME o) 68302 67852 72185
=R 10.1:39.4:50.5 10.8:39.6:49.6 11.7:39.6:48.8
AT (270 / / /
ALl E B (12D / / /
] 7 B B G (%) -27.3 5.8 1.7
e B R E A (278 4852.29 5051.11 4760.45
HEHOEH (270 1034.35 1097.80 1051.63
WA (%) 62.71 63.37 67.48
JE BRI (G 28376 30555 31497
—RAFTEIIAN AT (1278 1857.65 2059.69 2051.26

Horfr: BN (2o 1399.86 1539.69 1457.76
—RAFTIIAIE K (%) 9.07 10.88 -0.40
BRI (258D 2696.13 2733.79 3046.27
—RAFETEN At (278 6253.10 6328.21 6744.41
AT AT (1270 4831.46 5100.91 5270.16
WE A% (%) 38.45 40.38 38.94
BUR RS INE T (1270 567.46 637.39 656.40
WA M) (L7 7222.30 7647.14 8562.60
T BUR BAE 55 RE (1270) 6534.91 7307.45 8269.04
T BUN 655 IR (278D 6874.50 7764.22 8954.21
HITEUN TR (%) 37.80 42.45 47.63
M7 BUR 5% (%) 127.60 134.55 143.71
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2022 FAEEHAXBRFEIRS (RED
ERTRIR S

—. ERER

P A X EAR “ S 7, HhdH E R
A EE, BiEsARIL. b, FEILHIX, W5 2R
T MR, 9 mdb. g, BRiE. 2. H
8 BIXAHLE, ANSMEP . FhEEE, U
Begk 4200 ZAH . N HBIX AT 118.3
JiF AN B, 2905 4 E R R 12.3%; 1T
XI5, AT E R XIS 9 AN g, 34
W, AF 12 M ATEUX R AT, R AR
TERETIT AR 2020 4F 25 Lk A EN g A 45
WS IR IX A AT 2404.9 Ji N

AR, WEEHEIRX ST shE K,
2018 —2020 4 GDP %7~ 17289.2 127G
17212.5 12,761 17359.8 127G

WS IR IXN RIEBUF S PSR T
BN K 15 BUESTR: Rl A RIE,
WERTL. BIRXEE EHE.

=, BREFEBRIMED T

1. EIBORIRBE A R F-E 4T H I

2020 4, SHreh i 98 S5 17 B A BRORRAT N %
[l 285 F1 5 By 3 ™ B iy, IR R PR NIR
PEREIR . H PR WS 5 TIOR3 A
NI EER I i, DL CONER T “ANERT

R, HEIATIEEE TR, GDP &4 Rl
K- 2.30%( S GDP H8-K- 34K e bR s, FIaD,

JR O A ER T BB A ME — SRR (1 [ K

GDP B IR R E ALK, F0 BRI 7 ik
DAY s RN R S oA

2021 4F b4, A B R R R
FaEME, SRR E . R . (H =2
FE VISR, 52 FR =B FEBOR I0AD | 5T R
JR AP RMA M m AL bk R I B R R
M, FRE PSR SR, A= 5 7 R AT R
NBEFIR. 2021 57 =22, REENE
Fe e 82.31 Jife.ot, FitFIEIEK 9.80%, M
PR K 5.15% CHAIBRIE BN 0, J7 (8
X255 S BRI AT I LA T 43 B AT, SO A
(TR AT BE K 2 A DL 2019 4 8] N FE A 3R 47
PO B Ui K2, NED , ZF 5
b AR B B S AN PR AT S8 3 K % 2.90 A
0.16 NHE /3 s, STFKA prpEE.

ZRFELY, FZFLZEAHIFREH A
RIEE EHATARE.

2021 SEFT=ZRFE, F—. SIS E ™
FESTR5 3 45 A 4.82%F1 5.64%, 351 T 1S
A 2019 4R AR, REEG RIF: =5k
A =W AP E N 4.85%, @ RIAF|
2019 R 7.30% MK F, FEEZ RS
AL ONE S

%1 2018—2020 4% 2021 i =ZFE F B T 227543k

Ei=p e 2020 4¢ 2021 FEF=FH
GDP (J31Z7%) 91.93 98.65 101.60 82.31
GDP ##3# (%) 6.75 6.00 2.30 9.80 (5.15)
FUARE DL L b3t 13 (%) 6.20 5.70 2.80 11.80 (6.37)
] 5 G PR (%) 5.90 5.40 2.90 7.30 (3.80)
MV R R ELFIE (%) 8.98 8.00 -3.90 16.40 (3.93)
H 8 (%) 9.87 0.51 3.63 33.00
HEOHEHE (%) 15.83 -2.68 -0.64 32.60
CPI L (%) 2.10 2.90 2.50 0.60
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PPI AL (%) 3.50 -0.30 -1.80 6.70
WAHIAE RLZR (%) 4.90 5.20 5.20 4.90
WEE RS WS RN E (%) 5.60 5.00 1.20 8.70
NFEH BN IEE (%) 6.20 3.80 -3.90 16.30
AFLTABSCHHEHE (%) 8.70 8.10 2.80 2.30

72: 1.GDP & #mIMTH; 2. b ok, # ol EAHA%it; 3. GDP #ik . HLAEA b T 3o i3 id . 34 E RAM T LB IG iR A LRI K%,
HAFATIG I H LB RE, 4 WA E R L RIAMEA BRI 52021 SR ZFEMIE T, 5 NEEAHEF G
FTARIR: BETATARIEE R+t ByAs Wind 2048 %32

BofFaaEk, HFEEZES&
kAR

HRBEE IR A . 2021 AR =5
B, FE 2 o R A8 31.81 Fi1LTT,
[FLEIE K 16.40%; PRAE-F3H53H 3.93%, K
PR MR R TR, B E T K
PR — £, S5ER AR R AB
SRS Py 1A [R5 R . B R R A
Frlelvg . 2021 SERT =%, 4 e %=
PEORE AR F1)39.78 Jid. 70, R L3 7.30%;
AP35 K 3.80%, 45 b A 4F P A~ 44 i
JiZE 0.60 N E 4 AL AR BB RT K
AERE TR 5R 5 A1 s S (1 75 SR 39 I S #% 3%
B H O, 2021 Faf =22, RERY
R Gk DMl 4.37 Jif3E0T, DT R
e, [FEEIK 32.800, SCHURE mHg I,
AR RIS/ N @S b, o
2.40 Jif¢. 370, MK 33.00%; i1 1.97
Jife 370, FLK 32.60%; 525 0% R
4275.40 {435 G

2021 ¥ =% &, CPI £#KE %, PPI £
& Bk,

2021 4R =ZFF, CPI [H Lt _Ei#k 0.60%,
R SRR IR S J5 R% 0 CPI Rl EE 135
0.70%, SMEE%EFmEfERFEES: PPl [FL
ik 6.70%, HEARE bk, AP TRM R
KRS PPI BBk R ER R, o A
o B BN RE Lk R, s A
KR WA A P A — e B

2021 £ =ZFE, ARA TR LI
KRETATAS, B TEE SR TIAR
B LG L2 FH R A AR,

B 2021 FF=FER, HEFERDN
308.05 /51476, [AIELIEK 10%, H4HEZ=/ Mg

N NEERE, BT =R R MEOe Hil
PR 3 S I BUR 5 A AL A5 25
BERIAHE RS RN BT MR, e R
AR E BN R RN T, BT =2
FE ML [F LERE IR 2L Rl v, M2 [R] bL 3G s 26 f
Jafa. LI M2-M1 BT T Z5E R, St
TAMIE IR R e B, R R SRS, %
PRI N

2021 SFET=FF, MBUAAZHK I
¥k, “=R FEEIABRLBHERBKRE.

2021 EHT—=ZFFE, AE— A IR
A 16.40 J312.7%, [FI Hh3g K 16.30%, 153 2021
FETRENN 82.99%, BN K B LR K
R RR. o, SEBURN 14.07 71
275, [FHEK 18.40%, 7E PPI &fiEAT-
AR R PRI K S R A 3, LRl
BEBE TR BB LB s G K. SO
Jithl, B =R A A LA S 17.93
Fifeot, [RELHK 2.30%, 53] 2021 s
X 71.68%, JE 2T RN ST H RS R
“ R S AT AR B I ORRE . T =
ZfE, EEBUFHERE S TSI 6.10 J127C,
[ EL3E K 10.50%. Fr EA L A H AL
N 5.36 Jifeot, [AELIEK: 8.70%, +Hii
kAN B B SR s A I BUR I 3 £ T
S 7.14 Jif2ot, FIHCRBE 8.80%, FE
el TR WU H BA% R, 7 BUR R 0
FORATHE SN, T H V& HA BT )G o

2021 vl ke H EAREARSE, A
FE LR ZRBFEPHGHAEE,

2021 FERT = 2P, WRAEEHTI L 1045 75
N, SERCAA HARTESB) 95%; 1-9 H WA
A IV RIS N 5.20%, BEAK T 424E 5.50%/%
F TR B bR, sl Bk R . WNEE,

www.lhratings.com

R |

i\



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 A R RARAE

o R S = 2 s,
16~24 BN RN RER T H 2021 4 1
HULRE#ESE ETHES, B 8 HIFMEHILT
Fies AUZR 2021 FE=FFRER, RATAME 55 T35
R EFRELHEK 2%, EARKRE EEH
2019 4R [F 7K

2. R F AL AT E

2021 FEEPUZRSE, ReRENdE. M RMY
WIS AT S SR T AR S R
xR E 25 =L, SRR
BHTINK . B8 MBCRARAE PR S 8] s 0T T
TR Db 5 BURF & T 55 1 RAT I 5 4
BN, RIEEFFREK.

AR, 2021 A 57 DY 2R B TR fe FE W
FEE RN, B E M BMA R = 5
R, ToAF=Bol e R . FFR77
T, AR5 ™5 DR BRI R T ReA A
SR, AR D5 M= R 4 IS I R AN AR (1 A 4
N FEHA N D 45 B M DI R 5 A
Jabs BEE BT &I LA “ DU R Bk
P ERIH S E s e, BEEREAHEE
W, HAZHT R T BUR 5 45 B T,
T B A PR BRAZBR L A=A b
T 45 DR 25 Bk ol i i L B3 R AS 5 = AR i 24
H R B IR A A, SEDUZRREE AR
27 B PEfE R, (H R AT R A B
TS T . BRI RRIEE S
I RS KBS0 ST H PR SR R RFAE AL
Bk, ABFE RS R m R R R,
CU R N AT, 35T Bk, BEA
P45 TN 4= 4F GDP M4 7E 8.00% /4 4

=, KEEFEH

1. R

Wt E A X AL E LR sE, AR
e v rERHME, 2RKIE, RIEKZ 2400 2
H, b KEEE 1700 24 B, MTE N 118.3
JiP B, MR, fEdE. dEALHX, i

SR, HAR @ b, v, PR,
TE . CHM 8 A XA, AP W FE
PR, 1hEEZk 4200 Z A 0. NEHEBXZ
L b DX 35 W ) K X IR 2 4 1Y o 3
WA ELZE, AE IR E A A M A7 5
LA L 1 5 S R XA AT

W B R X R E R Y52 1
BIX, BkARTEY &I R K
Tl #% 2019 FK, WEEHHBXAE
PR RESEZ HNE 22 . FAaER =
LA 49 F. R4 ERTTAL A 101 Fly #
T R A S AL R R PR
TN 4660.05 {2, (H4ER 27.12%, R4
HEZE—Ar (2020 FFHABRMAR A « NG
HIE XA NI RE, TBRT LRI A S
TR R, R 32 G AE B 5 I BUR
Al Pl BRI B AR P AN S T A A
B g .

A 2021 F 12 HIK, WEHHA TR
B 8 5k, X416 %, RMI/RIEEER. I
PHAEKES R WPANGERE R R, 2020 4, k%
BRI 142 AR, 5 EZRE MW E
A R EIL 9.7%, FEAREE— “ =17
Wi, NS HIA XIS k% TRis & 38.6
{0, R Teis A I e A e )
EL 23 50l 37%H0 57.4%, 4k B8 7 SR 25 K 52
tevnisim i 2 =0 . A, WEE EE
XM e gis® 251N, S EicE. ik
FREEE et S IE S BN 36.9% A
63.4%, BkigAH K ISIE T 5 1 b IR A
m: ARTUEEN 65.8 A, AMTIGE
ALY e i A dt 2 B EEE 5300 63.9%
F142.6%; NIz E 3T LN, ARG R
i b S I E S BN 54.6%F1
36.6%. 2020 4F, N5 RANLIZ S H0LE] 40
A (Hazibldg 20 4>, “A =17 i,
W5 o HIG X R %25 5800 /i N, RizeE
N 15.4 JiNli,

LU, WS HIG X EZ . BUF
WRel. G &@M. KEM-=SINT. LT, 2%
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S A E R AN S BRI
ARk, 2020 £, N E AR
DX DA b Tl 48 i b E4EIE K 0.7%. it
BLPL BTk 38 AN KREATIL A 31 AMTIkIY
DA S, “ONRSHE” Pk, had
Mk A Tl R = s Tl e il
325 MR v B A 3 B 43 3G K 10.6%
3.8%. 8.6%. 38.1%F1 7.5%; =ZMm Ly AT
S, REJR TG INE TR 3.4%. W HH
B XN KSR =& sh N 5l BIRIX
T K EE &=,

ek R KGR T, AN A
XAERHE U E A ST LG M. #,
£ 2020 K, WET EE X SLE R E R R E
RUSEERE 35K, AVRIX R E TS0 % 148 &K,
FRMAE AL KEEH 2 ZLRE0EA
P E R N S . AT 54 T iE A
R, Ho, WEARER 17 Bt (B8 1 Fr
ML, A CERD BikE 37 .
W A XOE M E Ly BB RS 2 A B
B, ek E AR GTIRA EE MR X —.
2018 FANZ T HIE X ) IR ARG IR & 4
REIR, WEHEBX R 0.26 LA,
JE A E A, RIRERER 22.1%; A TAKME
F 600 J3 Ak, a4 28 =4 FRARE R 15.27
e Tk, RS A, (NWEHHBXRF
M BEE TAEFLFFR—T0 .

BUOR R T, WG ERXEE “ =
b7« ARG WIENAKX, 2RE “ILITF
e RHEPEH 7 P EEXL, RARERIE
LBk S AE. 2003 AELLR, ERZ KGR
P Rk Tl I SRS ALK, B0 T-HESh R
=R ENZEE ERX TR EEN AR R
A GRS 2011 4F, [EESBER
CHE 28 B 6 Tt — RN 50 Bia X &0
Fh X R R TR, HESI NS
H 6 X S5 E 2 R SE BB stk . [FIR, 1F
NE R A AT B Sk . 290 2 B ATy
L ERER 7 “ BRI KIEIE ™ BT, NS
H YA XOR %% B K a AL R ZE LEH,

[R5 5 AL T — BB 5 i 18 R 3 415
MU P75 2006 48, 51 % Bt 42 F 2 (%
TR AT ORI IE R ,
P52 178 X TR B A 1 g 6 B
A FF I BB 117 2007 4F, [E%
BRI T (6T H B 4 T
MU Xt R) , FIRE S EAIK LB
O 4N A, R Ak E A
5 R XU 3% SFFF R0 L5 A B 1 s 2014
G, W SBERERE T 6T RS A
[X iR AT RTFIOAS X %), )
RS S A X R T T R A
BRIGIX . % I G R 5 R X
YR S0 528 19 X TR AR BT

2. RKBLFABAT

Bl AEEHBERMEAE SRR ENL

20000.00 70 8.0

17212.53 17359.82

16140.76 7.0

14898.05
15000.00  13789.

6.0
5.0
10000.00 4.0
3.0
5000.00 2.0
1.0

0.00 0.0

2016 2017 2018 2019 2020

) 5 [ X GDP (4J0) e P 57 11 GDPHH (%)

Er R AR SN S Sk T e A
BERR: WRE BEREIT R M

A FHEAT A, EFER, NEHHE
X 2GS, Wl RFEE R % . 2018—2020
., WS EIR XX A S E (GDP) 435
N 17289.2 12,56+ 17212.5 2,761 17359.8 12,
TG, [E FAR AT RN TR, 30l [A] B HE K 5.3%.
5.2% 1 0.2%, 2020 4= GDP 3# (% T- 4> [E GDP
B 2.1 AN 5 R NSRS E 2020 4,
P E A X R — kg e 2025.1 276,
[H] LK 1.7%; 55 — k3% hin{E 6868.0 14T,
[H] LK 1.0%; 5 =7 L3 hin{ 8466.7 14T,
[A] LG B 0.9%.
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%2 2018—20204F M £+ B R ZHFH LR I EI54F

GDP (Z7t) 17289.2| 17212.5 17359.8
GDP K% (%) 5.3 5.2 0.2
R LA b Tl Ak Tl g {8 ({276 |12755.91(14608.11|15465.28
I & B B B (%) -27.3 5.8 -1.7
e P EE L (LD 4852.29| 5051.11| 4760.45
HEH OEH (27D 1034.35| 1097.80| 1051.63
WHELE (%) 6271 63.37] 67.48
JE R A ST (T8 28376 30555 31497

HAERR: NRE BERLEIHEH NS

F= kg5 A

PN SRR, S B IR XARAO E
Tl A7 S IR, b 70 T RO
2018—2020 4, WEHH HIBX =R gsi
10.8:39.6:49.6 fll
11.7:39.6:48.8, LLEE—. Al E, =05
B R ESE “ = —" IR,

TobA )71, 2020 4F, HMEEEEBIX
AL Tk 38 e R eG4 0.7%, 345
FETRESAANES M. FETFRIE, BHE
AL I I R L 3G K 3.5%, EE ARl
HRAE [R B P 56.6%, F5 4 i) £ b 386 hine [ b
BK 1.3%, AhiE SR G i 0 A e
[FIL N BE 3.6%. 431125, HRELL G
WA R EL I K 8.4%, HRTHIELL Tk
DB 7.7 A E 5w, BLA A LA BT
WK 3L ANE G s AEG T, Rl L
AR [F R B 3.4%; AR 0 )
FLHE K 6.6%, 7tk 63.6%, 5 FFEHET
LOANES A BT, ARt ' A
HK 93.3%, FEEHMEF K 5.5%,
A B8 S b ] [ LR K 20.4%, F 1
PERPRL EE LUK 15.4%; SR REYE 71
AL B ae R F R LE S 4.7%,
REPLE b R E R L E N 14.4%, FHidr, X
JIRIK BH 6 % 0l [ B BG K 4.7%F0 4.8%

4 9 o~ 10.1:39.4:50.5 |

B KRt a

2018—2020 4%, W HIE X [E g %™
BRI BB, 9 N-27.3%. 5.8%F
-1.7%. 2020 FE7E[E 2 H ek ORSRFD

o, 55—V R LK 39.5%, &5
B FE LR BE 0.4%, =72\ R RBE
4.5%. BIAN[E] 8 55 - B vt m LK 3.4%, o
[ 5 T (NEAR P WLLEA 52.2%.
FE iR R F L TR 7.0%. %00 H R gk
R, HJTIHHE R T 3.7%, g
H % [F LL 6K 25.0%. 4 X8, WA
P FEILEIGK 0.4%, ARIBHMETHRER LT
F% 3.5%, HAth =M% LG K 1.4%.

2018—2020 4, WZ I HBIX &F L
H o i A SR LB 530 6.3% 4.1%F1
-5.8%. 2020 F5Z PR, WEUH T E
AL TR 5.9%; 2R RS EEME LT
B 4.7%. FOHHEMGT, e E L
BE 3.6%; BERWAIFILL NFE 18.8%. 2018
—2020 F, P EEXER A SR
A2 E K 8.3%. 7.7%F1 3.1%; 4i4JH
RT3 19665 6. 20743 JoAl
19794 7T, [A] L3915 73 791l 9 3.8%..5.5%H1-4.6% .
MR, ISR NS A X R 9 R i
SR, XTEGFRKTTER A BT R .

2018—2020 4, WZ i HIBXHEERIEH
AR B3G5 7 38 9.9%. 5.9%F1-4.9%.
5O — 7 WS S RS 0
699.4 12,76 713.0 /2. G A1 628.7 14,75 - 2020 4F,
Pl E YA X LR 349.1 1478, [FIEL R &
7.4%; 3t M8 694.2 1270, [FIE R 3.7%.
MEZER G AE, —H 5k D% 680.1
fe.56, TFEIEK 1.6%, Sk Dagi b E
R 65.2%; 141355 /N A By adk 1183 241.3 14T
B8 53k 4 19.3 1278 2020 4E, M52
IR X SERR R A 4 18.2 {235 TT,
FAETRE 11.6%. #ZE 2020 £E, HNEEHH
V6 DXTE T 37 W 0 109 W I b i 4 Al
3329 K, Bk LA T AL 43 K

3. RIRFEMAIRSE

e A AEaR 7T, ARAE N RO AT AT
TSRO ST IR I EE, 2020 4, ASEH
6 DXBT A5 DEAI i DX A 2 il 93 AU R 355 &
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HUE K, BITE MRS, SRR T LR
En A NG I 2 (e e D S E S SR
BHo HE 2020 K, WNZEHARKETIE
RIALRI AR S0 T 2% TR RS K 5.6%, 18
e BAERE R 3.9 N E 7, RSP TS TR AR
BK 4.7%. [SREMREMmL, Mk
WD A R LLE B e 13.2 N E A
Mo 2020 4F, WS IR R BOE E/NMU
AN EEFINBCE R 2R F HL R RS 0.79 ANH 4
m BERRRI AR I AN A DR R R R
.

TR 5, AR o E A RARAT A
RO AT EE MR, 2020 4, WE
A XUEF P RRIEAT, 2 EREAT A
AANWiE ., HE 2020 FK, WHFHHIBKX
WS A AR BT AR 4L 26 K, HepE
PR HNRCRI AN AR 25 BT 21 K. 2 K
3%, i T 1H 6335.93 12T, [A] LL 8K 24.27%.

5 AR K J7 T, #A 2020 4R, W
i HBXE R AR 199 &K, %
PR R 2 59N 3.4 JiAZ 6 3.3 JifLot,
A L2 ) R B 4.0%A0 3.9%; 44EscHl A
156.1 127G, BE | 2020 4EJE, N EHHBIX
BRAT ML S AR AN R DY SRR AN [ D 3K 2 5
LR, B R TG

4. RERAZKE

“HPU” B (2021—2025 4E) N
HEEREFDAESRE. SERERNTN
) e TR R RGBT T, SEELHET T R R R
FCBERT A F R R e S AN R
S} H bR B ik s 22 HE RN AR S B A 2 SCEAR
it 5 H bR, %) 2035 SEN 5 54—
TEREASL A 2 3 AR . “ DU B
NWE T HBXEFha kR EEBREES
Gri Y EEUAS H ORI, R T 2R B )
eV R F B 2 MO B8 IR AR I s AR
DA Gr R Rt g, BHEAENRE 714
TFET:, BEfli vt (R BE /1 R mss: 7Rk
WP ROH B AR, AR OB ER Y

A R, RERBTIRAT L AE AR
H R Th REA BT IR BE & et , 2 1R 4R T
IR &, 3T BRI, FE AL
TSR ZEM Sk B i B bR B SR 55 A
PRSI I BRI, ARSI
Arseds, BRI R R R,
EBIECBARAT . S KA RO EE,
A T N R R R R . B
T B AR LA XA A A 5% /e A
WAL OB RILE] 66%, 2ifERAY
A SCREN I 5% e h, ettt k4
WRNELIG K 12% /4, HE G FIE T
23.5%% .

NS “ AT K H bR 2035 SR
S HAR ASERE T RYIE LSS K
QURTIRAN A R Al , AT 3G K Rl aE s IR
FEIR 55 AR S SCT A LA E 77, SRZE IR E L
JTE B AR, UL Ia s AR, e
BEDCI A JE s (e ik SR AR5 B R R
e RS LSBT MR & I
Wk, F13& i B A R 51 2 IR LIS R
IS5 D A E R O, SR e R
JEBh 715 RN B YR A A i T [ A B XA
s i BCERNE A LT I M B HESh A
EREARE, AN RZ 1 R R
g R At et 2 AR, PR HIX
ARAG s S LA IRt et R AR 10 5 e o B

/N SN B PR S PN Y4

B RAARAL, SETHIEEIGIA TP SR
R A A P YN AN
e AR B R ROR, FLScHERt Rk ]
4, W EACT T Z A S, FZEAE L

LAREE 5 AEATSEREALE], DRE R GRSt o

BAKRE, WEHBERXEIKZEG T
TSRS, R R A FHIE Kb a
T, BT P 25 R TR B AL, RO R R R
i H AR (B S BRAE R OGER], EPRE N
RIERIATEEE RN Z, &5 MMk
TIBERER, 1A 58 o MR AR T W 5% b e o
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M. BFFAIEKTE

TAER, NS H IR X BRI SREUF |
BV, EAATBURENS], e BUN TAER
W, $&EES RS K, fEIETR B s
R WA B BRI 58 3 « BUR PR 555 21
857 S — 58

POREWTTH, WEHARXEEBES
R4 7K, 2020 AE4E HIE X AN KH R
WO PEIE IS 24 1, e BRI
BURME 11 1. ANRRTBEBCNBOLIZE 12
RAIIGE . BT HIRIX B RATE R T
FUE , 7 H AT B SRPAT TR, SR xS
ITEA TR QR . R SR R
ATV o HERBUSS A, AR XBUR TR K
i 161 17,

SR T O TH, PSR A X R
TR M, 2020 4E, AL AR E R
AREh =2 Ae e [ 4 SRR E] 3 AN 5 AN TAE
HA, 3wk TR W I H o AL fRE
WE TS ANTIEAN. SRS Bau “ 5
I IER LR, B X ARRAT B H I 75
RILE] 91%. HESCRFRE M SRR 24
KA, REAFFNmFEM G AT 97.4%.
HIR X AR E W E A 7= A 4
— WA, RSN R IR AT AT T A
o AR B PR B SR HE 3, [
AR X B E R . VESEAR AN S ST
S, TE4E Ol oeH ], PRGBS A .
O REAGS E N Tk, BRI IR E
. 2020 4F, WS HIB XK H KIS
HK 15.4%, MRS AW, Mk 0k
Fiim . 5280 LR ARRBR 0
BB E, N E RS R AR X
Al BTECRY R0 “ —7F — B BB R I
H o Bl e i SR B W P b el e B
Rt

TS BRI B T T, N SR ETR X BUR
b SO S AN e e, TETU A BT, A

FHHEHRXIEL TR (NZEHHIRBXARE
JAF 2T A T A A L o) 8 ) SIS e A L)
(NEUKR (2015) 10%5) &30, @rfgse T
B — AT BURF R ST . BAEA
ST AL R & TR A R 1) 5 LT
BT 43 T B B BUR AR 2R, BURF RN AN
AN TS S B EEEEE I, N
ST ERXEET (AZEHBERXVBITR
Tt — 2Dt 2R AR rP S ) S L)
(M (2012) 238%5) « (WZEHHIAKX
VR ESOE Bt 4x FE PE AR AT BT MED) (B
K (2016) 182%5) 530, IMGRIA B 4
EHSIE, REREBIT 8RR

B 55 B H D7, N T YIS SR IBUR
A EH, NEHHBXBUMEEHRE T (A
5t B A XN RIBURF 56 T I s b 75 BUR P it
25 B B S 7 LY (N BUR (2015) 16 45)
CRTEIR <N S B A X Hb 7 BUR 7 55 IR
BUEFINESHEAY (NEURRE (2016) 173
5 ANZFEH R ANRBF AT RTEN
b5 IR 5t 25 XU A R S e ey (P
Trk (2016) 176 5) . (N EHIG X EUF
Bk BB INE) (NEUK (2020) 23 5)
SERNVE RS, LT BUR R 55 B B, AR
B 7 3 45t 2% AU o

SEE, SR X U AN e
3, HRHUT A B 55 KRS b S i, R
U 55 AU B TS A 1 PR e

. MBS

1. WrEURE)

HardhEsfrdde, &, m. B, 80/2£5
PATBUARS], HTERKSAT “ —RBUF— R
SR, AH R, O SEAT T A .
CTRETIEY Rl 43 7w SR Hb 5 0 i ) i S
B, M8 28 DL & R BOC a4
UM R, B BUR BB N R BERsE ,
BEE, HAEMBME., ., BB &
T a4y BEAHE . G EEE T, H
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B RIS EEN BPI B — B S , #I5E
IRFAT By, TS ) d T A 2 )
NN

FREARE B G RBARIS

e 5 NS BIE XIS 7 11994
SESAT I 70 AL 1) W A B DN, OF T
20024F . 20094F F120154F 43 I % FrosAi . $E1E
Bl EMP AN GEIEBU R 2 24T T . H
A AV T AR BT AS N T4 R 5 3 5 4%
60%: 40% 1 L 7> 52, 8 EO YRR HH 2R
510 77 $%50%:  509%1) Hu il 43 =

MRE SRS TRATBEARS

WS BIR XIS DURTT . I
ARUETH  BEAIERETT . RSk L SRR Z T
B2 R T S WS T
Mo, YR BRI 3N, At
12 GATBIX RN AL . A B XA
BHBURE, XN QBUR B AT 5 55 1 Bl
SCHEATRE ST, WS BiRIX 5 BT 3L

NI 73 HKE 70 RO 773 K 150%

t, EEIX 5Y RT3 705D « @b g st
AN KBTS (b7 70 i40%, HiEIX 5
2575 B s @FIERL (HIGX 5
YA T 4%65:35 L5 7 )

A5 IATHE R

W5 R XA TR EAG L, B
Fdb. b, PEAE=RIX, dbES S E,
B, R RE b XIS BRI K X 3
MR Bl oL 2R I EEFE, 7EHh E BA R
GRBE ALy B, A R 1) AR AN X AL
P, PR RBURF R NI K .
2018—2020 , W HIGIX M EgAh
BN 518 2696.13 1276 2733.79 12701
3046.27 1270, EHAMIBRANLRIFIE K.

BARE, WS HBXEEREN R
WU SCRF T BER, R X382 5 1Y K A i
NSRS 38 TR

2. Moy MBOKEIER

M B X I BURN RS K, 2018
—2020 N5 B X 5 S BUON &
it 7222.30 12.7C. 7647.14 {Z.7CAT 8562.60 14
76, FWE K 8.88%. H, AT
BN STE b iy 86.58% . 82.75% FH
78.77%, — M FEFRE N S o be e, X
W EE T B X BN FR e MR 2 T E
TRIEVER

%3 2018 - 20204F 1 R+ A 76 R M BUBAM AR HF AL

($f5: f2)
WE 20184 20194 | 2020 4F
—RAFETREMN ST 6253.10 | 6328.21 | 6744.41
BURFHESE SN ST 957.81 | 129573 | 1805.33
EA BEAZE RN ST 11.39 23.20 12.86
TABUBN St 7222.30 | 7647.14 | 8562.60

TR RR: 2018 £ RF B R —RAETAMAL; 2018 FAZEH A

6 RBURFME A 30k &G 2018 A R4 A6 REA FAZEMARIA;
2019 £ M R E % E—RAETRAMAK; 2019 FAREE % RS
Ae IR, 2019 FARE QB REH FTAZEBNRAL; 2020 54
RE B R —RAETMAK; 2020 M EE 6% KB EE L
k; 2020 #HEFASBREAFAZEUNREL; WEF AERMK
jo

(1) —fAEFAIKZER
2018—2020 -, WZEHHRKX —Matt

SN BT ARG K, 23717 6235.10 127t

6328.21 14701 6744.41 1270, IL=4FEE LM
KNy 3.24%. 2020 4, N HIBX — KA
RN BT 2019 4EH K 6.58%. N5
A X — A LR ST A
WO 7 B R, AR — O IR BNy —
PR FETRE SN (1) 28 — KRR .

2018—2020 4, HZH HIBX IR
PN IZ ARG, RS 530l 2627.37 42
TG~ 2645.74 {Z.70H1 2787.38 1275, 5

TP S B ELEE 43 7R 42.02%. 41.81%

1 41.33%, HIEFIA S BIG X ER K2R
R F R BT AL I R M A, HCARAF Y _ERh
BN AT B2 O — 58 LA
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(4 AEEHERE—BAEFAERA LT ARE L

($f5: 12D

HH 2018 48 ‘ 20194 2020 4

L N 1399.86 | 1539.69 | 1457.76
o HR{EBL 530.57 | 566.04 456.00
Ak B3 165.09 | 181.65 161.10
N 63.23 | 44.49 58.38
BHIERL 238.49 | 25563 300.79
B 457.79 | 52001 | 593.43
o BTN 12739 | 12311 | 12261

AT BRI SR
122.71 106.35 131.28

A

HA IR (B w0721 | 1e540 | 17251

EEECL O LION

LR LU N 66.94 58.32 | 128.06
—IRAFBHWA AT 1857.65 | 2059.69 | 2051.20
EZAEIN 2627.37 | 2645.74 | 2787.38
Hoep RSP 186.64 | 186.64 | 186.64
— IR PERE RS ST 1384.71 | 2275.36 | 2421.35
R SZOLION 1056.02 | 183.74 | 179.40
—REfRSIAN 92421 | 791.81 | 1094.24
EARgi & 409.87 | 43868 | 395.40
WAR 4 91.71 9266 | 130.00
PNTRA AR E 1 4 182.95 | 17547 | 256.92
B IT B 4 EAEAE R 0.07 0.07 0.07

et fit B4 — i fii e L 4F

159.26 | 124.09 29.18

TN IR, W — A LT
e T3 R

2018—2020 4, WEZH HIBIX —Kfid%
W43 9 924.21 1276 791.81 42yt Al
1094.24 12,70, — M5 — IR A L TE
NS TE B EAN A, (HENECR, FaE N
LIEE P

2018—2020 4, WZEHHBX —MKAIL
ST H A1 4831.46 12, 5100.91 12
JGH 5270.16 1270, FHE AWK 4.40%, %
RPN K. AT, WS BA XV ELE
YAy 0N 38.45%. 40.38%F1 38.94%, M5
W EVA X T B E 4R 1R . B IER
fi R RSO S IE AR S L e HETIUR RS
WG T HERRE, AFENE
B XA FE TR S BT S U BT sE Bl
A

%5 HEETHER—EAETE LB LT REL

— R AFETHE N it 6253.10 | 6328.21 | 6744.41

FHRR: 2018 FREE 6 KR —RAETIMAK; 2019 FHEE G
G R — AN ETE MK, 2020 A FF B8 R —AAETRMNL;
M F s R EUT

2018—2020 4, WEHHHIBX —KAIL
EUANATH 98 1857.65 1276 2059.69
f¢.76F1 2051.20 1278, 2020 E[HI42R LT
P 0.41%, FZZBIOSON T REREm . N5
H VA X — M LR ARSI 3,
2018—2020 FHFLUILN 73731k 1399.86 14,7«
1539.69 1Z7CH1 1457.76 127t. A, Wl
HE X BN 5 — A LA T
75.35%. 74.75%F1 71.07%, —fxAFLHE Ik
NJRE A N EBEX BN EE H
HEE B BT BUR B IRBAA B AERBURON 22
B & TN AT AR SR IO« B PR
CHEP2) A REAE SO T BN R, Fer,

(¥4 f2t)
BE 2018 4£ 2019 £ 2020 £
iﬁ%é SR 355.98 | 365.44 396.71
BEH 576.33 | 609.97 642.17
thos PRIRA Y. 707.20 | 726.52 854.83
W2 X 41492 | 541.22 487.93
PAAERRE S 315.62 | 322.18 375.05
BeHRIK 903.96 | 874.73 867.59
—RAETEITH AT | 483146 | 510091 | 5270.16
g RS 11.83 29.71 31.37
RS IEA H 597.93 | 509.52 709.27
W T R 4 0.02
Ef T iR 0.07 0.07 0.07
ﬁﬂﬁﬁﬁm‘%ﬁﬁﬁg 24901 | 263.41 | 318.67
%gféﬁ”ﬁmgﬁ&ﬁ# 12409 | 2919 9.77
— R AETE ST ST | 5814.41 | 5932.81 | 6339.31
E RAREM;

P RIB: 2018 FAREF AER —MALTAE L bk 2019 FME+ A
6 R — AT L h A 2020 FARRE A6 R AT Lk A&
N EF B sRMBUT

2018—2020 4, W HIBX —MKalt

WS AT AR BH SR
e R gl b A 77 26 DY IR A S v 203
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5 40.47%. 39.68%#1 43.08%, WECSL H gt
B BRANRN I =R R R R i AT B TAE,
— P T S H ) AROPR 7K A AR K
S I E 1S B AR, S ARRE TR
B T R 7 RS REdi o

BAEE, NEHHBX —ERALHEKR
ANCABLUSN =, BB N B4 o b g
&, WS ER X — R IE RN AR S T s
[FIBT, PSR A X3RSk Us N RIS
R, T et iy S B A X SRR
Ko

(2) BHHAETRFAN IS

BRSSO B R N F B IE XY
BB B 2 5 4, 2018 —2020 4FERIAE
4y 9%k 957.81 1276 1295.73 12754l 1805.33
fe.78, FHE MK 37.29%.

%6 ARE A RBURHEESBA LM RE L
(%45 M)
HH 2018 48 ‘ 2019 4 ‘ 2020 4

FEA:

[ - PR A 45373 | 52091 | 570.70
B RSB ETT 567.46 | 637.39 | 656.43
LIS N 220.08 | 441.71 754.01

BRI JE 4 - b BN 68.76 88.05 258.89

R 5t B 4 & Wit 5 L4

11.33 7.06 | 130.99
BUR MRS TR B AESE A 90.07 121.49 451
PN R4 0.11 0.01 0.49
BURF RSB ET 957.81 | 1295.73 | 1805.33

FertRIR: 2018 FA R E B8 KRBT HEAATREBO; 2019 FH K+ 8
6 R AT R 2020 FA R+ 86 KBTS TR
F; MRS A% EMBUT

2018—2020 4, W A XBUR 2
SNG4 IR 567.46 1270 637.39 17T
H1 656.43 1270, Hrr, [EA LB LE
WX o BURF I JE N A7) 79.96%. 81.73%
Fl 86.94%. BAKE, BUNMEIEESURNFRLLY
Ko, B DX U 77508 BURF 4 i 4 N IR A AR
FEA TR, BRI —H

2018—2020 4, W HIGX L Iifiiss
W N5k 220.08 12,76 . 441.71 {2, 76 H1 754.01

1278, FEBURESR: SN B B A 7T

AT NFEE B RBUTEAE T ST RE L

($Az: 420D

BiEH 20184F 20194 2020 4
igkﬁzéﬁmi& 552.87 | 597.55
B &3 AT 682.51 921.11 | 1414.25
HTTBUR B T 55 8 A S 80.99 16424 | 101.44
T B4 65.76 7488 | 117.60
it B L W4 R 7.06 451 0.91
BUF RS Bt 836.32 | 1164.74 | 1634.19

Er 4 ARERBEARIR

FeAtRIR: 2018 FARE A6 REATHASTE L& 2019 FAEF
B4 RS H AT Sk &, 2020 FH £+ 8§06 REFFRALTAE L
ik, NEFABRMBUT

2018—2020 4, WEH HIE X BUR
&3 R B 58 ik 836.32 12.7T - 1164.74 12
TG 1634.19 1470, SCH FEE RIS X 5%
X

SEE, W AR XBUF RSN
RS — R, B X T IS N o SRS 12 2
SN IR P LA o

(3) BAFAZERMAKIIEN

A %A E N N 52 VA X T
N E]—E 4R /EM . 2018—2020 4, W
Sl A X [E A R AL E AN Bt 55
4 11.39 2.7t 23.20 2. 70AN 12.86 147G . Ak
B, WEHERXEAZEARZE RN
N,

(4) REEZ

PG (ST HZ T AIRIX 2020 4F T H B
AT LA 2021 TR B IR ) 5 2021 4R
ZHNZFE AR XX A LTE RN
2000 1Z7C /A7, b AR S bR 58 B T B 2.5%
Hr, AXEBUFHERESIRATIRE 593.3 147G,
Eb BAETRRE 7.6%; 4 XAESREIE IR T
5 1827.10 127G, H EAERK 0.80%; 44
FERNTE DL B DL R S 5 7 S5 R 3%
2021 A4 X — i s FL AR S H T 5300 14
kit K 1%,

BARE, W E IR X I BN R a1
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K, Horpreb g BRSO N RER HLAR FF 3 K35
o A SN BEIE K, BUOFTERE 4
N 52 A5 3t A PR LSO N i iy
BB, RRFTREAFAE—E PN TE.

75 RSN

1. HWFHEAES fide
2018—2020 4, W HIEXEBUF 5%
Frat K, EHESMK 12.49%, Hh, —

WA 55 15 EL A 1N 82.67%. 79.08%7A11 73.62% .

% 8 2018-2020 A %+ A% RBA R EFRENE
Mk (i A2A)

B 2018 £E 2019 ££ 2020 £
— A% 5402.40 5778.91 6088.07
T {5 4% 113251 1528.54 2180.97
& it 6534.91 7307.45 8269.04

FARR: ARE A% XMET

MG S i 45897, B 2020 4R,
W5l B R XARGBUM 55 9 790.15 147G,
BT B S A 7478.9 1278, 73 H)1E 9.6%
1 90.44%.

MNEEHREE, NS EIRX T 6%
FERATHBE R BEBCCE Ll R
Btk AE b ASIEIE . RMOKF], RS
WGP ETE, B e 7 o7 &5 4
DRBNRETRE, 3T RAESEM L2
FlRRE, FNTER T — & MBI 5,
REHZEWNEREGCRIR, IE— R
FE b PREEAE A5 55 1458 o

MARREEGIEOLE, WE S BB X BUM
145 T 2022 & 2025 44245 ) A B
1247.62 1276 1526.64 127G 1071.66 1ZICH1
1154.26 1276, Ml —E LA E .

R A 5 B TE X W BUT 3R AL 3R

! o T G2 J) = — f AN TR I MONAATT + BURR M RN &+ LA
BN

WFBURIRZ E N BT R IX 2020 4F47 5155 IR
i 8954.21 1276, WS B i XU A KR B
2 A Al

A& 9 2018-2020 M E+ A6 R BUF 5 TR
A (45 A2

BiH 20184  20194F 2020 4f
BUR i 45 BR A0 687450 | 776422 | 8954.21
s — MR A5 BRAR 5649.27 | 613210 | 6533.10
LI 45 B 122523 | 163212 2421.11

FA AR ARE BIERMBUT

B, NS BR XEUR 6 55 DU
KAUR, BN T, BUFRIS et E
FH T FERI 0t e B Al s af PRI H 45, ARRATY
A€ MR A .

2. Mo BURIEAREE

2018—2020 4, WZH HIBIXLRE /)t
435924 5121.24 12.7T « 5430.87 12701 5753.90
fe.76, WEHBERXBURGS 256 71
FELE 2 5A 127.60%. 134.55%F1 143.71%.
BRE, WEHBIBXEBUFGRS KPR

Lia L EOURE, WNEE BIG XBUF
S R EEA W 1R T 2018
—2020 FBUNfGTSIBREEEIN K, SA65%
AR E, SRR RS AR B )
AN, RRAIE — 2 IRk 28], ARG
PR AT

t. KEERRHF

1. AIAE R AL

2022 FHNF M HIBEXBUFEIfZE O8N
D (BUNEIRR “ARL TSR D RAT BT
16.05 1276, HABR 20 4. AAHE 7T, A
LR EME R, B EA . A

WL TR SR H f B e MO L T 3R
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10 AMEFHAR

5 5 £

FR B Lk

MERIEERET | RERARBERGERHH 10000.00 20
IFAE: IR T BR] S5 A 3 2 7 s v Il IX K A 4000.00 20

WA DURTH | A DU/R R J5- B /R % ) 5% [X 0 22 [ 5% A el (X @ 15351 H 4000.00 20
il 50 R VR R E B LA ey 2 0 1900.00 20

ARV ) L P 5 B 2 B 7 RO 4% T B 15T H 14100.00 20

TRV T A G ¥ 5 B £ A R 45 i 13T B I B 0T H 7000.00 20

AR AECE HNX SoE T H 3600.00 20

FRUETT BARERE 2022 4R IH/ X BSOS T BUE MG E TR 5000.00 20
IR TR 42 ) o R0 H 2000.00 20

U I Tl e X g Xt A% e 2 18t it 2 1A T30 3900.00 20

R0 T Tl el X b X s i 22 et g e T 10000.00 20

L 2 AT AR E RS 6000.00 20

5 22 5T 3 U BESLAK ARV R VA HE A R I H 10000.00 20

P9 5% i G R b el X 2 VA BE AL € ek Hh O T H 10000.00 20

SRA J M 1 5 SRR T P DX Il A B e At R TR 3600.00 20

S BRI R B SRR T ki AR 3000.00 20

[ BB AK R G 50E TR 1700.00 20
15 22 A0 7 58 R e XOR F T T2 IR G (X f 50 H 3300.00 20

13 22 B T AL R B S AR 2RI T H 2400.00 20

5 22 g i L BE e R T B 4% B H 17000.00 20

PR S B B el X = R B M el 5 7K b 38 AR 3500.00 20

GOREE S CEARTmfE . . SEEKEE) WL /KE M K o TR 6500.00 20

B 52 I e T B e e 5 T H 2000.00 20

1 O g A e R R R H 8000.00 20

LR | PSR vl B R IR T R R i o e X B il 4t e 4 T 7000.00 20
Loy R P ORERR AT BB AR AF IO IO H 6000.00 20

Ligth L itgh N REEBEHT 243 55T H 5000.00 20

=120 - 160500.00

FALRR: ARE A% KMET

2. AIFRGAAT AR L B8 XBUTAT
R RG]

AT TR AT RAT AR 4 16.05 1247T,
Bt iy, MUBAH 24T 2020 4RI A 52 H
HXBURF TSR 0.19%, XA N HIRX
BURH5E 55 S BRI AR /)N o

3. RIE R A2 e ) AT
AR (2017) 89 53¢, I H Uk Sk

B SR 305 BUR & TR X R I H
IS 24 R 7 AL R AR E 1 S OB 2 el
ANEEL BRI BLE RN, BB
2 fEls 8 B b L IBURE AT B IR . A
WL & E 2R A THH, T
ERSRLS R/ I

www.lhratings.com

15

[ I
£



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 A R RARAE

A1 ABERFAELABHEA

T BB RAT AL I H BABCENT
TEREX WMELRE FIHEFE [ WRATETiMRS
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