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TErEEA (L6 631.76 839.86 938.79 970.67
B # R (L) 206.85 288.37 |  294.09 308.13
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FHAKP, FERZEEERE. WHESE
BHERMmER. or0E, =Kk E
ZERE B AR, = E R RIKE 2N
BHARE, e w15 K 6.05%,
L& BT 247 A IR 7K P (5%~6%), 55 =)k

WA RAF, A T A R E Bir, Tk
b BRI s T =P AR [ 3
TR o A 38— 72 L 3G e A 43 36 K
2.29%, S IHEBE R TR AT IR K 2B ="
WP T K 4.68%, #2019 4F A IIEAK
2.52 NMES R, B AERE N, R
s& T W) R e AR k4 R T RSk 1 1E
HHFE.

A1 2017-2021 F—FE ¥ B £ 225 5E

5H 2017 4 2018 4F 2019 4F 2020 4F (ﬁ&%igééégégjﬁgigig)
GDP (JifZ7e) 83.20 91.93 98.65 101.60 24.93
GDP 143 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FURLLL B TV E (%) 6.60 6.20 5.70 2.80 2450 (6.80)
[ 7 B e R pE G (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
o 2 i T B AU (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H O (%) 10.80 7.10 5.00 4.00 38.70
HECTHEE (%) 18.70 12.90 1.70 -0.70 19.30
CPI 341E (%) 1.60 2.10 2.90 2.50 0.00
PPI #41i% (%) 6.30 3.50 -0.30 -1.80 2.10
WA IE (%) 3.90 4.90 5.20 5.20 5.30
IR R W SRR E (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFLTABHNIEHE (%) 7.40 6.20 3.80 -3.90 24.20
A B HE (%) 7.70 8.70 8.10 2.80 6.20

7 : 1. GDP BHIAMT I, 2. b ok, B0 UAR T4t 3. GDP ik, MALA E T 3 hmfd ik, REER AT
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EIPRE . RREEE SRR E, ERE
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PR e SRR R A R R, &
VA B b B AR R,
H AR 2 B 52 1) 115 F R 5 S5 M BUR,
KR RBLTAT S @R 26T 54
RYF LS 30 JE 1 T S B R B, ek A (A
AR, W RERRE IR i 3% 5t H il
RIS, (B aRE), PR A WY
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BEAEMR . BAAE, Bk 2021 EREZSTF
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M. ATl R X432 5% IR

1. YR A shiZ e ATk

(1) ATLs

I8 R et At A A - I SR A T N
B, SR SR G ARERE ). IRl it
REEIT R, AR k. AF0R%E. BIVE
YR AZIE BRI Ve, TN IE R ARG AR
MNATRIFFH R B, ok gl =,
HUE S J97KAC B FERRERAIL . AT DA A &
b BRI Ik T A Bt A B R
RRFER R R I LA, et R B
X 22 PR AR A R . SRR iR
BT R A AR ST ThRE S TN oR XA 5 UM S
ERMIIER, HoR e — B3 b S 5 %
BRI v P FEAL

b 77 R 2 3 7 et 1 il 1 ) AR
o ALY, [HE B R L Eh PR 22 T
WERIEE SNy, M AEE I BB < ok e 2
it T K . EME T, M BUF R
Wit R BT G VIS AL . 2008 A, fE
TERAHIT B R K “4 A0 Bt R

WA AR BRI I, @B AR O
T A A it A T R T PR PR T B
XHF AT BIEBUN AL BT & 55 K n] Ry
KRG X, 2010 LISk, ExRHEG T —
RYNE VL) F 5 BURF e Hefilge 7 6 5 45
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2018 4F 2019 4F 2020 4¢ 20214E1—3 H
8 LN g | BRIE | KA s | BRE | BA s | EBRE | A Hl | BRI
1 X s 3477 | 6741 1853 | 33.66 | 45.49 3543 | 2483 | 3497 15.40 | 1073 | 7197 19.86
ST R 1250 | 2424 | 1849 | 2620 | 3542 | 2169 | 2535 | 3571 | 2436 1.98 | 13.30 33.88
EN 3.00 583 | 5028 0.37 051 | 1170 | 1318 [ 1856 | 32.80 0.00 0.01 | -458.09
HA B gE 1.26 244 | 44.30 2.05 2.77 32.95 2.88 4.06 51.43 0.94 6.33 45.08
BRI i i
TEEAEES 6.86 9.27 212 453 6.37 -0.23 0.97 6.50 63.32
R 7
Fofth 0.04 0.08 [ 7220 4.84 6.54 [ 2365 0.23 0.32 | -26.29 0.28 1.89 -9.64
&3 51.58 | 100.00 | 21.04 | 73.98 | 100.00 | 2652 | 70.99 | 100.00 | 2216 | 14.92 | 100.00 25.56
E: DA RS ETRANTZOESHLAMTEN. HLEZRGFUN. BFWEIRINT; BEZWEEANIK

TR R R: TR R A Bk

2. W E2T oM

(D P REas

N TERAFTHNTFREEAAN (ReR
AR, FREAEHY) P Rkad, 2020 F
#, BRALRE LR TF RGP Kl
$BXERAHLEKREEX, HFER, A3)W
P REELFUARE THE, SRFLRIT;
48] BB B B KR P R R EN, Rk
BAFFEHRET, (BN ERZ L LT
AR #RR., NALEEMPERARABRT
BEAREKR, M ABERRGTAIHES.

D ik 2R MRIEAE R,

PG CHTEUR 75 2 58 T BRI T 8 i
FERE R AL B BR 2 = S X i It H 4% il

TEEARpEADY  (RBURK (2008) 157 5) #E
T, N F AR T T XM X S T ot
FAA, A TTRAT RN T T XA X e I E A%
R TAE O SO XA 154
AT X SOE T H MR &% S, fit
F LR AT A R

2020 ELAHT, FR4E AN T p o X e s
METEY  (JREUK (2009) 20 5D KRR, 15
TP X SO AR NS “BUFES. T3
BAE” . B X bR e B, THBURMR Z64s
B8 21127 AN w119 VA7 5 | 2B Wi 8 LT F 7 1
FAEE B AL, AR e RN AE SRR A 55
PR 5 EHURIBS AT
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2020 £ Je USSR, A JEURECE ik
AR A T R 5T H ol 35 AR S O 2 A
P 2R S ARM TN X g TR /N
Iz CBURTERR “ARMN T ) 2T 246
FEBPIL 2~ FIARPE L ZOR, il b JRIEM
FERBONE P SE I P, AR RS
i, RN 5 23 7] 32050 H 4555+ 4
P RT, I AR IR A T SR SO R i R
FRAS I RRAME T 15.00% 95 2 S AT o A = gk
£ 2019 HFJRARTEEH AN I H S5

BB T L

B 2021 4 3 HIK, ARFEREN X g
TH (AEBURIESERR ST H ) B3R B4
4 306.03 1276, CH 298.20 1470, T TERK
FEAR S . A EIER I E W4 159% 1) B AR
ELFIAE, TR TSN 351.93 127t (B
WE5) 3 RIFSLHUIAIFEFER 81.51 1276, &K
LRGN AN TR, XA &) 5 SN TE Ak
A I134%

A5 ME 202153 ARANEEEMP REGER B FL (LB BT REEX) (FBix: 2A)

BFIRI

2B HH-T B .
T 447K T | ww | Bmw | muew | ooise | oo | 0 | A | e | A
i 4-12 B & e A A
N TR Tl FEHAR 2009.07—
Y R 24.36 B 2386 | “5050.12 0.49 2801 | 1804 | 1804
TR TR Tolk S Al 2009.07—
P S T 4158 B2 40.75 | 02012 0.83 4782 | 2616 | 26.16
AR TR M E Tk FE 4] 2011.06—
S 40.37 % 38.76 | 502012 1.61 4643 | 1296 | 1296
TR TR Tolk S Al 2015.07—
JRS i 139.42 P 13803 | %0005 1.39 160.33 | 22.83 | 22.83
I EHLIZ PR LA X A 2015.07—
B X 55 10.72 s 10.18 | 500115 0.11 | 0.44 12.33
2 XA TEIF 114 X 2015.07—
B X s 9.92 P 9.42 | o112 0.1 | 040 11.41
SR X A AR X 2016.7—
T 19.02 B 1812 | 50001 0.90 21.87 1.52 1.52
SRR X IR X 2016.7—
s 20.64 B 1908 | o012 031 | 047 0.78 23.74
&3 306.03 - 298.20 574 | 131 0.78 351.93 | 8151 | 8151

A ) RAER B T T LIRNIERRE

PRABRARA RPN B E R v94 BEAPTE

FEA R 8 Rk

@  BUFMFE RSN

MR COCT 3 — P IR - XA 2
J6 5 DS % TiC 2 B it 8t A 150 A 0% AR I 10
(E% (2015) 37 %) FHXME, RINTHZ
R IE I R SR T 2, B E A ]
T A AR TR B ORI P IR A IR A
A CBAURfaiRR “LRBE s AR 7 ) AR5 H IR 1)
AT, SIRNTIEERW 2 &% R R “4%
INTIR 2 B BEfR 7)ZE 0T CBURF I S AR 55 B )

20 78 PRI 5 28 B Al AP0 T A s AN 2 g 1w 4
AEHI P X G I H AL SR AN L R 5
SRS, RN AIR 2 @ RARYE CBUR
SRR SS WIMSCY 205E, I3 TRl RRE b5 23w SCAS
BURFIE K AR S5AN 2K -

BRI SRR S5 S5 A0 e 5 ANTH, 17
YA 365.98 1400, #iZ 2021 4 3 IR
Bt 229.34 1270, ARKHLTTIALEK o

%6 #RE 2021 4 3 ARG EEMP REGER B EL (BAMERSEX) (B4 LA

| e T 202 | HH | meg | gim
i H &K B i | ORE | BEREE 20214 | 2022 ERY SEPIR KA %
s i 412 B £ B A
I T2 2013-2017 & B
WorE GelRpH sos— | 4822 | & | 4075 22%126'7 149 | 224 | 374 5545 | 3202 | 3202
BILR 112
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RN T 2] 2017 SEAI P X o 2017.1—
e 99.34 2 58.09 00000 8.25 | 12.38 20.62 114.24 1.24 1.24
M TS 2018 4EH 7 X 2018.11—
alRp) dus— TR 114.65 7 90.65 2021 11 4.80 7.20 12.00 131.85 3.06 3.06
B HRIH '
FRMIT T 2 2018 4EAR X AR
alRp) dut— T2 84.10 = 37.85 209112 9.25 | 13.88 23.12 96.72 0.00 0.00
5 HIKIH '
BN TS 2018 4EH 7 X 201811
GalRp) dus— T 19.67 2 2.00 202111 3.54 5.30 8.84 22.62 0.00 0.00
5 =HER A )
£t 365.98 -- 229.34 27.33 | 41.00 68.32 420.88 36.32 36.32

E: mERIRFAWE EAPTEK
oA RR: 3424

2018—2020 4, SZigM i i Erivhkl 2
G ML e T AT R R, 8 SISO S5 R N D
K, 5l 3477 A¢.7t. 33.66 {701 24.83
275, 2020 4F, =P X s b A5 Wi\ 32 2
K H il RIS HN D HibaE, BRI
2019 ST TR, FE R 2019 FEL C Hidh
R JF A i st B se 5, s i s
SR yEn

2021 FE—ZRSE, AP X EGE LSRN
N 10.73 1270, EEFREGFEIEI Y AL
XA, FBE i C il .

AT A TR £ 3 bW B S L
(%45 =, BZAE. L)

P £ BB 553 ik EIE
AR =t HH B il
20184 |  637.63 | 91643 | 5843 3477 | 3477
20194 | 54155 | 806.61 | 43.68 3366 | 33.66
20204E| 78268 | 43674 | 34.18 2483 | 24.83
210_2315 27040 | 509.80 [ 13.79 10.73 | 10.73

FA R IR A8 RAR

A 2021 4F 3 AR, A AR X oo
T H %% My 672.01 1276, Bit O %
527.54 10,70, TR BT 440 144.47 1271, 2021,
2022 4 2023 4 R MG, o~ m TR B A4 il
N 33.07 127G 42.31 12701 69.1 12 7¢ .

(2) BAE 4K E

DB RIENT R LR X AKEHER IR,
KA BRI H XESRER, HFK, 2
) 4K AR L G vAsh i 4 £, BN B3 m,
ARFARIEEHRK.

R RN X SoE st &) (B
BUR (2009) 20 5) , FEEERTEABUN Nk
(R ORBE VA 5 BT 55, RN TTBUR LA AR
AR A S @ W, R s R T
SE VBRI X U S0 H JE R A 2R
M X EERER BRI T B E S
IR S8 8 5 T8 s L e 4 B VR 2, Ak
4%, ZHHHEE, PRTE R DUARYE A O st
Prifit, EPEIRICE AL AME B KA =) &
(B 7 o R0 S B D T 7 IX 508 = IR
A E ST, BT AR E TR
T AL 2R St o 58 B T v s I S ER T T T 2
A g B 3T e B v o s T
DX 35 5] S5 S Bl 7 o s T 34 ks i 15— 20%
e, [FIIT B AR v I = N B Wit

AR WA E R EREHE, R,
TRANE. KR EHESSHEAF FRERTA
A 32 8 B K A N T LB BT R R R TR
TT ARG, HEER S s 8RR i
W —HKI, 2 A Fe R e vt 1, a8 e
P 56 L Ja A &) E A S A e UR ] ANy
053 W) b A2 T i 2 B B s R LR 2R
RS, JFHA RS —WE .

® BEZEHSE

A 2021 4 3 AR, ~rlidd gk
JEFER T A R AR WG AR T
Ji%E 11 NMEMEIE, AT E A
190.26 J/i-F ok, TR E RN 127.11 J3°F
75K, KAL) 63.15 J3-F 5K, VA Rey
A% [X 8] 7E 5000.00—12000.00 7o/ °F 772k .
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2018—2020 4E [ 2021 % 1—3 A, AFH
HE B D A RN 8.89 14t 10.77 A4
JG~ 3.14 {Z.JGH1 0.48 1470, 2019 4F, AW HE
ER AN BTN 20.67 5Pk, FESRJE
T Tkl = A CE Al I shBeas S I5N - 2020
o, AT B EER PR TR 4.87 JIF K,
T TR 28 Tl bl = IR 3T SR AE PRI H 4 &
BN

Q s A B

SMEER AT, AR SR RS
I IR AL, g SIS A7 BT 5 % P 4 s 1R AT 5
A8 . IO H A B 7E A E B 5 i 3 I Hh
B SR H PR AN st AN 7 7 AT, A B
RSN I00H 70T K B 4 T AR At I
H AL TE . 2 A 51 B 7 o s A A
RN EEEITESFEN . B EEETIE
I PR TE Y

2018—2020 4F % 2021 4 1—3 A, A#4+
) 2 fa 5 B 5 A B ON 430 9 3.61 14T 15.43
{¢.7C 22.21 {256 151 1470, IE4ER, AFSN
V2 s A B T ARFR N, EERENAF
MOl S5 HEGE g, FEERRIEHEZ,
AR T 5 M= i e e R, < E
JE R EL ) T T E.

k.8 NE) I A B (i TEH A AR

piif=| 201848 | 20194 | 20202 |0 ? 1=3
AR 8.30 33,50 36.19 256
HAA 361 15.43 2221 151

FA IR 8 RAk

B 2021 4 3 HIK, o wlidid s 77 &
e /N X AR T e . AR FEK
TEE 40 A, SRS 171.44 1270, AT
98.10 1Z.7t, S [HIIYTHIFRZ) 403.85 J3~FJ5 K,
B 226.11 J3F 5K, BB IR 84.48

276, 2020 FFEEHEN IS Z0N 6100 Jo/ T
K. 2021 4F 4—12 H . 2022 A1 2023 £ LLJE,
A FGY R R NG E 8 5 28.09 1476 31.92 14
TG 13.34 12T

(3) A st

N B EHE TRV ESRMNAN, &
EZATCAB[LLF, RNE)EATFTHLER L
22, BTG ARG E RETE GR
B, FANERRERE.

H 2014 SFFF46, 2 /000K T 0wl )
WA . 2 I B TR B R, A
A L A BN B K, 2018 —2020 4 K
2021 4F 1—3 H, AwlESERA D5
3.00 127G+ 0.37 447G+ 13.18 /Z76H1 042 7C. A
FO DI i B AR ECR B 8 BB,
2018 4, 2w b s A B USON 3 SRR T
IR SR E , 43 A SEIRON 2.63 14T
A10.32 147G 2019 4F, A ]k b5 A Bk 55 5
BN 0.37 {270, EENEE G T =4
P EEURN . 2020 4, A A Mk s B Bl 45 51
BN 13.18 1276, #2019 - RMEHE K, F 2
REIWHE . R 3308 0 T H R T RO
BTk

O ARV RE Y 55 I H 3 R 8 T A F A
BT, B 2021 4F 3 HE, A w5 Lk i
H-AAS, B« dh H e o E 8 8k g
bb, HpIHEEERER . AREREIE
BFGHE . MAE R = RS 3 =N

, B 63.71 1270, CLWE 40.25 10 JC. #
2 2021 4 3 &, A Ak s I H F R ] E Ti
1 16.70 JiFK. 2021 4F 2—4 ZE . 2022 4F
A1 2023 4F, A FFEETH TR BB 6.91 12
JG~ 6.60 {Z.7GH1 2.80 14.7C -

#E 2021 4 3 HJR, AR R
BEIiH .

A9 MBE2021%F3 Ak~ HLEELE Gz ZFH K. AL

WE | MBRRER| NEESH | CRew ﬂ%gﬁm L ”ﬁgﬁ?zmuﬁﬁﬁ o
fEE 7.73 479 4.79 43 91.17 0 0 0
A 2.88 1.49 1.49 0 100.00 0 0 0
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YA 2.83 1.22 1.22 0 100.00 0 0 0
Ll 8.43 9.96 9.96 0 100.00 0 0 0
BRI 10.21 6.07 6.07 1.75 65.94 0 0 0
WA el 9.44 6.47 6.47 1.20 86.93 0 0 0
1Ly 47 FE el B 12.02 7.50 7.50 3.98 0.51 0 0 0
W 28.80 40.00 29.42 0.55 85.00 3.45 4.00 1.00
i 17.30 7.30 4.42 0.22 98.80 1.06 0.90 0.70
TR 9.24 16.41 6.41 4.70 0.00 2.40 170 1.10
i 108.88 101.21 77.75 16.70 — 6.91 6.60 2.80

FA R IR A8 Repk

(4) BHFFETLS

NABAEFLFEELFOIEMALMAN, &
FoREHF. HFk, MEATH LR BE
HRMWLBANEZEE, NBAEKEAEZEMRANE
K, TAXHEEARK.

NIERA T EEESE T, RN B R A #
NI PO E RENREA 57, #HE 2021
3 HK, ArBEdhIr ks e
FEA DA X I AT E IR 33.06
JET K, R AL R . TR, Yk
=LY R ESEZ MR, 24
HEGHENIEE NE G %~ F B = ki
Bl ==bilii R TN Y e = 1= N 4 IS = 22 X 1|
B R T R A T & . 2020 4F,
N FFREURL G N 1.04 42T, H3REUL A 22
FEAF BN S BRI 0.40 276 0.32 {278 Al
0.29 127G

.10 2021 4 3 A ko828 b B
(Gt FHK)

BB &% EHEH HHZE
TEHIFT R 67800.00 94. 43
LN AR 7340.00 100. 00
REEAADY 20000.00 61.87
&I SR LR A 9500.00 81.23
1R CHREB 46900.00 91.12
B 141400.00 96. 40
PAE ST 54300.00 4323
B R e DL 33900.00 .y

At 381140.00

FARIR: 8 Rk

320214 5 A, NS BAGHENT AR ENE TR E FSH R
3] 65%MAE £ 2 1R M W IARE B AT FRNE) & T, BN

O T RS AL B S5 B M T S R AR
HFE R OARAFZE, AFFIFATREEE
AR KRG IR AT 30 5FH 1% A A 65%7F1 35%
RIRAL, 2020 A SEIUENVIRN 4804.34 J1 TG

B A FE R LRSIz E, AFEE %
IS EONIZERE T, 2019—2020 4E K 2021 4F
1—3 HrHIsEBfN 2.05 1275, 2.88 1Z75H
0.94 {27t

A ) EA B B R 3 A I 2
ROCATE SR 3, Bt S B4 15.78 12
JG, A 20214 3 K, TR 14.50 14
I, TR S K 55 s 8 SE L 4
5 o

FAINA Lig

(5) T BUK A% 4656 TREX A ALE Lk
¥

T HK AR AR R L SR AL LT g
KNG HATEE, LHFEX QR rldf
AERF. BFR, BLFEANAHTHE, @
FREREG, ARTALBEATK,

TR0 T A T T UK R B 2 Ik 45 )
SCE AR, T 2019 EAINEIEVEHE .

7K B T BUK R 2 1l 25 15 A L3
REKLAEPF: OREHRER: HINTBUNS
BIRK A FIZEATHEZE YN, ZHEHTKA AR K
oK FNTH , 1H g5 56 fa B BUR T R,
[ e A A AR s ELAA T A I 10% — 20%7f
S (YT B P X B0 T H R sk X
NREBUFEFCHK AR, R&EHBARTML,

AIHRATEE.
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2 R 2 T X M R AR 1) 2 7] ST AT R
T, FHE RN TN RBUF A RSB T
N BBURFAT A8 8 A% A 0 B 2% FH 45 5 BUR
LG, TAEMRA (—8A 3 FR)
SATIUE B BiK AR IR 5E TH 7 bhas
FRUON, (B4 i 55 8 8 AR 1 25 1 BT A K
AFFNERE. @B ERA: FrKA R LR
TR BT KA B A B RO AL
F 5 SR RS, H AT iZ SRR RN, KoK
THRIE I A B SR KT At KA R 3G 5 E 1
Ao

2019—2020 4E K 2021 E—ZFF, HKA
H S E VN 6.99 1275, 4.88 {ZITH
1.17 4270, Ko RZY5E i K+ BAT r
B X s e S B BN o ST K T 4y
CEEIUE AR B, MUK KSR, (B
FOREAE . HTECE LA IR 55 3% [ g
TR AT S5 5, 2019—2020 4, AT
T BRI TR it it 128 18 % e 285 4 R 3 ) o6
I3 AR 2.12%F1-0.23%

B 2021 4 3 K, AR FEARARET
SRR ) 8 it 3 5 1 A 46 0 S U8 /K R A A T
R NIRRT kbR TAE 2 A
WH, B84 1.98 12470, #% 2021 43 H
Ji R SE AR BT 1.96 14T

BZ 2021 - 3 HIK, #KAFEE T1RE
KT EARE R TR R TEAKE M=
W T AR B FUK AL & T2 3 NEEK
ZIH , S B 23.20 1470, L 21.93147T.
B2 2021 4 3 S, FiiE FUKENERE TR
Coe L, 2021 F—Z=FESEII N 908.8 /17T,
HABTIH AR 56 1o

(6) HAtudk %

A HAR S EAET N . AU S
FERN, TELSUWAH IR/, 2018—2020
M J 2021 2=, AFEIFHADE SN 0N
0.04 127G 4.84 127G 0.23 1ZICH1 0.28 127G,
2019 A SEPUN Bt i £ B R o m AR HE AR T [
A FEARE B R E s SO X 7 kg

BT AR EB G R AR, RSN
4.68 127G

3. RERA K

Ak, A FEPE TR TRAME MR R
7], IR g LA —F Z oA/, “ — " RIN:
R A M X 3 P 3 T A e S T R A5 S
%o “Zon” FEAHE: ENAET. KSR
B > alkgE A I 1) “YE TSR A
BEIRST B, TR R AEHT S,
R R BE . WARIZELORET), BR
UF AR E . N BB AS B LR . Al 3
5 kL, FENBIFT KRBT, KIE A
HRBUBOIER, 5515588t 5 E N —7
YRS € o)l il =k

I\ W54

1. M5

NEIRRAE T 2018—2020 SEA I S5,
HO AR TS B CRERFIE S 1K) XA F]
W AR R AT H T, FRH R T ARG
P THEE 1. AR FRAER 2021 F— R 554
KRG,

BE 2021 9 3 HIK, AFRHAMNEG I
I AR 66 5%, H—%1TAn 24 5. it
ok, AFINETAREHA AR, Bk W
ANBERIANF AFEIB A KA. 2019 4F, FHiKaH
PNAFEIHVERE, BTHAREKR, WAH
W0 55 R AT LA — e RE

B 2020 &, AwBELE 938.79 14
JG, FTAE#E ARG 294.00 1276 (5 /BB R
26.45 1276) ; 2020 4, ~a]SEIUENVIRN 70.99
255, FIEEE 7.93 1278

A 2021 4 3 HIK, AR~ 6501 970.67
1275, P &R 308.13 1270 (/b Ek AL
% 25.80 1470) 5 2021 £ 1—3 H, AwLHE
RN 14.92 1275, FEEE 2.12 1478
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2. XM=

R3] kGt it R A LR QY
X, BERNE K AR, AWK
Kk, REEREATOERIEKR, N5M
BABALTFHMNT ERE, REKEAR, &
RF =R BB

2018—20204F )i, AR RAFHE S
HK21.90%. 20204FJIK, A% 2 A B A
JRIEK11.78%, HHish v 575.03%, R
" 24.97%, A F G PR ECARBIE  N
£

R AL wE) EEFFH R (B2 2T %)

; 2018 4 2019 4F 2020 4F 2021 4¢3 A
HH &A H ik &8 H ik &8 itk &5 H ik
Uigith S 105.34 16.67 119.00 14.17 129.66 13.81 159.33 16.41
IS 1.39 0.22 12.26 1.46 12.52 1.33 12,53 1.29
ToAHR R 22.04 3.49 32.68 3.89 32.46 3.46 40.32 4.15
Hofth R 10.87 172 24.93 2.97 53.83 5.73 53.09 5.47
1% 355.99 56.35 440.70 52.47 468.20 49.87 468.40 48.26
K= 505.31 79.98 635.94 75.72 704.39 75.03 739.74 76.21
gt 28.75 455 32.82 391 34.33 3.66 43.25 4.46
[ 5 7= 26.14 414 32.73 3.90 48.27 5.14 4331 4.46
EE TR 25.42 4.03 42.56 5.07 53.62 5.71 48.00 4.94
Hfb R zh % e 34.38 5.44 56.00 6.67 49.80 5.30 49.80 5.13
E| 2 ki)s g 126.45 20.02 203.92 24.28 234.41 24.97 230.93 23.79
B R 631.76 100.00 839.86 100.00 938.79 100.00 970.67 100.00
FTHRIB: KA TATARIE A 8] F RS Ao SRk 228
itk 96.73%, HEHERE .

2018—2020 )i, A )il ot r= FUs KR4k
BK, EHEAHK 18.07%. 2020 K, AH
WMBEE ™ 704.39 1270, 3 EAFRHEK 10.76%,
T BRI S HoAh SSCR B A7 TG I AT EL

2018—2020 FJiK, A \] B3 i Bt e Fp ek,
W E AWK 10.94%. 2020 FFJE, /] 5 M#%
4> 129.66 1276, B FAFRIEK 8.95%. Trifi %t
&HH 0.69 1IuZ R BT 4E:, ZIREBIR /N,

2018—2020 4FJi, 2> 7 MWK R FF a3,
EXE AWK 199.80%, TERAIFHKAH
ISR TR . 2020 SRS, 2w SISO 2K T
AN 12.52 1276, B EFEREK 2.07%, ik
AR o ] NSO R R K7 FR OR8] AR HY
BART 5 EE Y 97.39%,  [HIUALJRUR: FTH%

2018—2020 )i, 2 ) TAT 3R Tl s 3G
W EARK 21.37%. 2020 £EJE, 2 E TATE
Tl 32.46 1070, B FAF R T FE 0.67%, BAUAK,
FEA AT AR T T 5 B AR A F R b

2018—2020 4FJic, 2 ) HoAh SR RS
K, ¥ E AWK 122.58%. /5] HAB R R4
£ 53.83 1470, B FJRHEK 115.94%, EERA
A EAL R A R S E BRI B A R A
(IR MBI (ARMD FIRAFD, Hxt
A TR H R

2018—2020 K, AwRMFHIRFELIGK,
PIE &K 1468%. 2020 FJiK, AFFR
468.20 1470, B EFEHEK 6.24%, FE R
BRI INAT S . W ERE : OFF KA N
396.12 12,76, FEZAARM T T XA X oot i
HEN L B @R, EEL RN =
UL, HOERAL B AT @FF K77 iR 45.02 14
JG, EENNEVINE R R E A

ERBDF

2018—2020 )ik, A FAEGLS) B = HAR
Fraii i, EE A MK 36.15%. 2020 4
&, AFARRBEIYE S 234.41 120, B R
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K 14.95%, 52 AR [ g B AR A TR
PR

2018—2020 )i, A FIFETE s b = R4
WK, EHEEMWK 9.27%. 2020 £, AF
PG 5 = 34.33 4276, B AR K 4.59%,
FER N M EAL S IG I

2018—2020 4FJi, A & [# € Bt = RRa i,
FEHEAHK 35.89%. 2020 fEJE, 4w [ %
F= 48.27 147, B EAFIRIGK 47.47%, EER
TEEE THRE5E TR NIRZ FTE. A v [ 8 9877 32
BN =) S AN U B I A RS S LR AT
o R X V5 K AR EE T T I P X 4

2018—2020 FJiK, A mIFEE TRERFELIE K,
FEME A K 45.23%, 2020 4EJK, AFERET
£ 53.62 {270, B FAFRIGK 25.99%, FER
BRI g AR T e e R B K 25 T B N
FrEk

2018—2020 FJi&, o~ w HARIRFLS) B 7
K, FHE AWK 20.36%. 2020 K, A
a HA AR B % ™ 49.80 1270, TEAIEEE
NPy 3427 447G, RINHEFHIERIEEE K = X
NEETK PEHIER 11.05 12,70 B¢ EAFJIE R B 11.07%,
F B RBUR ] L Fe S e R Bl

2018—2020 )ik, A F) ALt e
Frai K, S A1K 112.01%. 2020 FJiK,
AT AR SRS 23.00 1276, iERAT
B, B EFREK 13.95%, =K s
RN EMERAT IR ARAR (%5 2.22 {476,
R 3.11%) Fe A i S g AR A 1 A B PR
NEIRE E3 7 T

2018—2020 4FJi5, A FIH B AUR T R4
WK, FEHEAK 98.93%. 2020 FFJK, A
KHAMRL AL B 17.23 1270, B FAF R K 3.95%,
T RS AR M B B S B R R A TR
A FERIN RIS R SN FTE . A R IR
PR T R4y (10.31 12T, FEEL
17%) 1M Bk 55 A PR 9T A 7] (2.20 127,
FEIELA] 26% ) 4R 1T IR BT K 55 A IR A 7
(1.61 127G, Feitbfl 49%).

A 2021 F 3 AR, A GH G0
970.67 1470, #AFIRIEEK 3.40%, FERLK
MR e Ko, Wah%r=h 76.21%,
BN 23.79%. 27 &= AR Eh % A
F, BB FERBEAK.

H 2 2021 4 3 HE, A\l 2RI 5%
FFE L KRR L ARAT AP, SR Bt
AT E LT 25.66 1270, & R ELA
N 2.64%.

R BPTA # A5

WK, N AAERAREHEK, AE
KEARERANMRA L, BB, MEASMK
L SFH L RARSIFIAKNE, A FHFAAEL
Xte b, AKRBHSHE, BRGHFHEEK
Z.

Bl # A&

2018—2020 )i, A\l I FH AR AL
K, EHEAHK 19.24%. 2020 FJE, AF
HHFM i 294.09 1070, B EFEEK 1.99%.
TEFTE BB, SR A BEARAF, R
I AN D E I AR A a5 ) 13.60% 54.11%.
16.49%7#11 8.99% .

2018—2020 4FJi, A w S AT AL,
#1759 40.00 12.7C -

2018—2020 F )ik, A R EA ARG K,
W E AWK 28.46%. 2019 fEJE, AR KAA
N 161.94 1270, #2018 FJEHE K 67.96%,
FEZR: OAFKHKATMNEIERE, 14
AT GEANR 25,94 1270; @i BN B
7 I A8 o Bt 7 BUR 57 7 N BT B B A
WA R BEANR 47.10 12.70; @72 &) [H R
REEGRA N AR, BEARAR 6 12
JG; 2020 B, AnBEANFN 159.12 127T,
B AR 1.74%, I RBUIEANE A
W A4 1.28 1470, Wi IE] By SR el f e e
bt R 2R D BE AR AR 4.12 A2 TS

2018—2020 )ik, A Fl /D HUR AR A 455
HEWK 8.21%., 2020 4, o] /DE AR AL
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AN 26.45 {6ot, EERTAF] BRI THH
PREE AR e Bt A IR A RITLIR R,
WAL R A PR A A A 37 % e 148 el s 4
JEARAFD U AR RS

2018—2020 )i, 2~ &) HARAL R T B 435
N 11.41 1276, 11.4112J0H0 11.36 1278, RN
A RATI KB 5 .

AR

2018—2020 4FJiK, A\ A frt A R AL G K,
EXE AWK 23.18%. HE 2020 K, A
i fit S0 644.70 1470, B ARG K 16.90%,
F B RN B AR R ) fU e A A R R B
KA EL. Hd, Wah il 21.66%, IF
a7l 78.34%. 2w 7 fi LLARF B f 6t
*.

2018—2020 FJik , 2\l sh S i ke,
FEBEAK 20.14%. 2020 FEJE, A RS0
fit 139.64 12,70, ¢ FAFJEIEK 35.94%, FER
—EN BRI AR BT KIRZ T, AT
BN AR R (5 14.07% ) TR
T 18.20%) K —4F N AR AR 3 i 45t (o
48.09%) H4R%.

2018—2020 4EJi, A & BT K,
FELIE A K 34.61%. 2020 fEJE, A NATIK
3 19.64 1270, B EAFRHEK 97.95%, FER
AT TAEFIEINBTE . AT I 3K 8 DL — 4 DA
WAE, HEA 85.13%.

2018—2020 4FJiK, A\ TSGR BT sh 5K
FEBEAHK 62.10%. 2020 FFJE, 25 Tk
T 25.42 10,76, HAilEax 20.21 1476 Bk
SEJER R BE 18.28%, FEE AT E i X
S MR S kM D TR

2018—2020 )ik, A F—FNBHMARR
A K, FHEAEEK 11.20%. 2020
IR, AE—EN R AER S 6 67.16 12
TG, B ARG K 112.36%, 13 &4 N ]
(R REAH5T 5 e oA AR s S R (&5 BT fit
PO VR RV B T TR FrE; H
W, R B A R 17.36 12005 —4EN

BRI N AHFSE 36.09 127, —F BRI H
AR 5 i 13.71 147C.

2018—2020 )ik, A FlARmsh A RFLHY
K, FEHE AWK 24.06%. 2020 FE, AdadF
i 505.06 1476, B EAFEIEK 12.54%,
FEAKMAMGK . HADER B GG L.
A A AR G A IIE K (1 56.62% ).
RifHESE (5 16.17%). HAbAERsh 6 (5
26.06%) ).

2018—2020 )ik, 2 Al KA R RFEEIG K,
R A K 21.76%. 2019 fEJE, A A K
#K 272.20 1276, 5 2018 fEJEIEK: 41.11%, F
B RO A G IR A R KIAEKL 23 12765
@2 FI MR B ARG, 2020 4R, AFK
HIfE R 285.99 1270, B ARG 5.06%,
LM H SRS E. 2020 FFE, AF]
KW, RIS 208.74 1270, HRAMEK
49.17 1270, {RIEfEEK 28.07 1276, B EE
R ) P RSB X 0 U I S IR 55 100 1)
IS R B R T -8 w4 M T B A
BIRAFAEZA ISR

2018—2020 4EJi, 2 /) MAHF Z5 i sh 3G K,
SEWEAIK 20.25%. 2020 4, A NS
81.66 .70, W LA TFFE 10.49%, FERHL
N4 N B 1 2 B st A =) A5 5
PR, S FZRAE 3.27%—5.87% [H .

2018—2020 )i, ) HAAERS) ffiiks
Sk, EHEAIK 31.07%. 2019 FE, H
fh AR 7N 80.39 2T, 4B A RIS 1
B BRI 5T 25.00 147T, [5F64H#K 13.06 14
JGs AT BN B #6275 47.10 /oo tifiifs
NBERABRLE, R AR AR S U R
PRI 2018 4R ISR BN AN K . 2020 4R )i, A A HiAth
LM sh it 131.60 127G, B FAFRIGK 63.72%,
TEASFLOTRIGIN 36.00 1270 M AR f A i
BRI RGN 30.00 AZJCHTEL, Rkt RRAE
5%/ A7 . o FHARARR S 7 it AN B
(€
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H B4 51, 2018—2020 4, /w4l
S FrE K, FEHREAMK 21.90%. HE
2020 i, w45 568.30 12.7C, B R4
JERIGEK 17.86%. H b, % iH1i 55 69.05 147t (5
bt 12.15%), # ARG 79.93%, FEZR—
SN B R AR R S G N B B K655
499.25 {276 (5L 87.85%), i LAFEIE K
12.49%, FERKMMER, HALIR D) 57 i
prEt. MRETetrkE, #E 2020 FiK, A
A B ARG AR S5 T AR L R AN B
5 B A4 EE R 43 5N 68.67%-65.90% K1 62.93%,
B FARR A B3R 3.01 M. 3.32 M 231 AN
Iy R AT AR — N,

A12 DNaAESEL (£i5: 4. %)

e 20184F | 20194F | 20204F 2(;2)1;1%
bk e 56.45 38.37 69.05 77.49
KI5 55 32598 | 443.82 | 499.25 | 519.18
L% 38243 | 48219 | 568.30 | 596.67

K% AL L2 61.18 60.62 62.93 62.76

AR FAML L 64.90 62.58 65.90 65.94

A5 H 63.38 1475 104.20 /27T 83.07 12
JGAHI 346.68 127G, 2022 fEHEHEATE EEK.

4. BARE

EHER, NE)BLRBAKSHEK, FBEE
A PT¥E A, /8] F) 2 BUFAME R R K.

2018—2020 4F, ARVENMMIANEIIEK,
BN ARSI K, FEHEAEMEKRSHAN
17.33%711 16.49%. 2020 4, 2w SEELVE VIR
70.99 1276, [AIELFBE 4.03%; &4 55.26
{¢.70, IR EE3E A 1.65%; B FIE 2N 19.58%,

[F LE T F% 4.91 AN E 5 1o

A 13 NEBAFER (#4524, %)

B 20184F | 20194F | 20204F io_z; ﬁ
ERIZLON 51.58 73.98 70.99 14.92
Bk A 40.72 54.36 55.26 11.10
HoAt s it 5.58 291 0.91 0.01
I 0 7.14 9.71 7.93 2.12
Bk R % 1950 24.49 1958 24.79
SS NS 2.65 2.46 1.73
e e GRS 3.26 2.71 2.15

BEE A 67.26 65.66 68.67 68.26

TR KR BRATATARYE N 8) F RS AWM 53Rk 32

B2 2021 4 3 K, A i 662.54
1255, B FAERIEK 2.77%. H, Wsh G
20.76%, AEIMBN 7L 79.24%. A 7] AR
e GER R AR AR AN K

BZE 2021 F 3 HIK, A A 41555 596.67
1255, % FAE R K 4.99%, £ R HARR ) 1
fiit ARG IR 8. 15355 S5 A 475 DL S 5
% RE NS fab R E , #2 2021 4F 3 HJE,
NFEFE AR A A R A
fii 55 Bt AL 2 73 7y 68.26% . 65.94% Al
62.76%, & B A N FE 0.42 4>, $&1 0.05
ANEDEATTR0.17 NE D M. HREHTH R
ai PAELE KSR 5L, AR bR i mE T b
BRI AR -

B 2021 4F 3 HK, AF] 2021 4, 2022
. 2023 A 2023 AELLJE TS A B

FALRIR: BRATASARIE N 8] F HHRE AW 53Rk

WA 2% 71T, 2018 —2020 4, 2w I 1H]
PN . 2020 4F, A F] (A 2 S AN
10.57 127G, [AELRF% 15.68%, ¥ RI45 %
WA E . WMRSE, AnlEE oA %R
FH AR 2% 9% FH o5 bE 2 0l o 1.98% . 22.96% Al
75.07%, LA 3% N=E. 2020 45, 23
R ZH N 14.89%, [FILLFFE 2.06 N 7 /s

2018—2020 4, A H] 3 sl e 20 W UK M: 5%
4 5.58 1476 2.91 147541 0.91 1270, A “H
fie s, A FIFIE S BSOS ISR R B AR I 5 ¢
e 2020 5, A E]SEHAE T AR 2.76 14T, A
LK 65.71%, 2 RIRMHT SRR E &
JREBRA T AELE R S A BT R TS

AR, AR A RE 1 Fabn A BT T B . 2020
L A FELS BT A A A B I 2 A 0N
1.73%- 2.15%, [FAIEL2 50 FF% 0.73 4~ 0.56 4~
By, AFBFIGE BT .
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2021 4 1—3 A, AFSEIENIRN 14.92
{276, SEIRRE S 2.12 1276, B REE N
24.79%.

5. AR

MER, NEREARBKFDHEALAG
ANF DR, BABMBRK. AFKRAE
AREERG. Ak, MAENS) RALLEZME
REB T, INERRRTE RABER.

2018—2020 4, AF|LETHNINE TN
sk, FHEAHEK 23.86%. 2020 F, A
ZETEBh P &M N 87.47 27T, [N %
20.07%, BRI IX &N 55 K b s A
b 55 Y B 4 /b BT, 2018—2020 4, A
AN EE 4393 106.40%.108.75%F11 84.47%,
2020 FEILE WO EE R 1% 21850 20 7o ot 5 5 L 55
FINC T ARG T 8. SEE, AR
NSEHUR B8 . 2018—2020 4E, AW LE T
R EEK, FHEEEK 46.87%.
BB A 117.40 1258, FE NS
ERFEIHBN; R T 13.22%, FERE
B B5 S R S S H D BT, 2018 —2020
E, NESEIESIEE RN 2.59 1478,
-25.85 44, 70F1-29.93 127

MIEE GBI KA, 2018—2020 4, Aw]H%
FWEMERANBENEK, FHEEHK
25.44%; 2020 4., 2> A # BEE S ILE I 139.66
{275, ALK 87.33%, T8 & SAEHI 5,
I HAUC I I 3G TS, [, A RIS
WEm RS K, FEHESEK 43.82%;
2020 4F, AR TESNIERE 165.21 /47T,
[F] LUK 45.39%, = B AR SE 3 7= 5 3G I B
;. 2018—2020 45, AR GIEBNIEAFE5>
WA 8.88 1270 -39.08 12 7GH1-25.55 14 7T

MWEZIEHHKE, 2018—2020 £, AF%E
BEAMEMAN DK, FHEEHK
13.02%; 2020 4F-, A F] E BiH A& 139.61
{276, FENFHIER K EfE . 2018—2020
W, NEIBETENIETR RS N, FE

4 B 5.42%, EEOAELERIIAfGS . AR
B4 2020 4F, A FIERIESN ISR 73.48
1276, B FARIEAR 44.58%, 3 2 31 145 55Uk
DRTE. 2018—2020 4, A EE R IGS I EF
Aoy N 27.14 42,56 73.36 14701 66.12 12T

k14 NI IARENL (F15: 124, %)

BiH 2018 4 2019 4 2020 £
ZETES I ETRN 57.01 109.44 87.47
LEEANI G 54.42 135.29 117.40
GEEEINE 2.59 -25.85 -29.93
BBE B 8.88 -39.08 -25.55
3 R RZIRE 5 ReiiY 27.14 73.36 66.12

L oA 106.40 108.75 84.47

TR AR el F RS

2021 £ 1—3 A, ARG EESNERE
HEL. WEIEHM SR EIFH. BRIESNE
MR A 7 N-1.53 1276 -0.94 1Z.70H1 32.24
2.5«

6. 12 fE

o8] 35 I AR AT BN, BRI
A&k, KPMEGEE A BARIREG; £ EEN4E
AN T R BN T BUTRIH S 3, A
] BARMZAT AL IR,

MET A5 e 1 iR bR, 2018—2020 4F,
A TSI R K S H R A s, 2020 4R
239 504.43%F11 169.14%. 2018—2020 4F,
N ZEDE R UL BN 2.68%. -25.16%
H1-21.43%, A ") ZE GBI GRS 1
fRGIRRERE /1. 2021 4F 3 A, A F) I 45
%5t 2.08 fir. SARE, A F IR EE )
LS

MK IR RE J14a b, 2018—2020 4F,
AH] EBITDA FRT3N, 4374 16.40 147G
22.39 {¢.7CAN 17.86 1¢.7T, HT AR 55K E
PR, 2020 A F] 25145 /EBITDA 4 31.83 £
EBITDA RIS 5508 0.64 fi5, KIHEiRE /144
WHTEMN. SIRE, ARKEEGEE IR
LG

www.lhratings.com

26

PGS LY A 4

2\


http://www.lhratings.com/

BSEEWERHBIRAL

China Lianhe Credit Rating Co.,Ltd.

¥ IR EAE AR RRE

BZE 2021 4 3 AJE, AFAHALRREN 74.65
.7t GRARZE P EAZ It 2), fa1REEEN
24.23% 0 A FO AMEARFUER , $EOR F 2R,
FEAE — & (B 57 AU o

BUE 2021 4 3 AR, AFRGHRATIRAE &
%% 508.61 1276, CATHANE N 347.15 27T,
WA R ARE N 161.46 1270, 2w ) B 1
LBl

7. FNE) W54 Ht

TG T2 EREAHF 2P K,
FEHOBRELRANGTHES, K 1R
z,

B2 2020 S, BEo A B AT 759.31 14
JG, B EFRK 17.66%, A TSI
80.88%. FHr, Wizhwi” 532.73 A4 G (i

70.16%), AL )% 7~ 226.58 1276 EL 29.84%).

BE 2020 K, BEAFTAENEN
263.75 1470, B FRBUA K. TEFTAHE
A, SEREEAA 40.00 27T (1 15.17%). %
ARAFETE 166.74 1270 (5 63.22%). A7 HL
FlE AT 38.54 {270 ([ 14.61%).

A 2020 RS, BEA F] A AT 495.56 14
TG, B EAFEIG K 28.80%, 3 & —4E N FH]
ARG BN s KA R A R B £ f
nprE. Horb, Wishffit 15442 {46 (L
35.45%), AEvish fifii 341.14 {4t (5L
64.55% ). BEA T 2020 4F & A0 RE N
65.26%, ¢ 2019 “FJiHem 5.65 N HT M &
A5 55 E AL LN 59.44%, %5 2019 4F 1Y
K 4.05 ANE N, BRGS HEE ,

2020 4F, BEAEIENWACH 50.79 127G,
A IEART) 71.54%, FEEETN 4.50 127G,

AR, 2020 FEREA RS E G4
AR 9.45 42,76, 5 TE B B 4 A 14 41-65.01
.78, & FRIEshILE IR 67.06 147G,

A 2021 4 3 HJE, BRAWE G R
788.81 147G, P # M 3N 278.33 1470, fifit
KVA 510.48 1470 FE AU Y 64.72%. 2021

£ 1—3 H, BRARszE IR 12.89 12T,
FIEEAN 2.07 1270; SEESIERIFH. %
AT B2/t TG N = 37 S Pl B Ko R |
N 15.39 1476 2.73 1276 17.97 147G,

N AHAPHAZERETE NS

NEBEEHNE AN AT 2R
PREESL /5%, EBITDA 3+ AM Y B 245 69k
LR N

1. AP 23t 8 A R 409 % 0

A H S AT RSN 4.60 14T, A
T 2021 4F 3 HJE A "5 A 555 1)
0.89%F1 0.77%, XA FIA G /KN,

PA 2021 4 3 H RV 25 4 R ki, A
W kAT, EHMERERATREL T, A
A B AR A S A R K
1545 B AL EL 243 3] 1 68.26% . 65.94%F1 62.76%
b FHZ 68.41%. 66.12%F1 62.96%, 27 7 fi/K
FHT LA, SRS AIEENE. R EE
AF 2021 4F 4 HUUCRFTRAT “21 1RMNHE
PPN003” J& “21 f&JN#raE MTNO04”, iR —
Wit br it — 0 LT %2 69.10%. 66.92% Fil
63.92%, AR i MiHRKHE— DN,

2. KNI M ZABAZL A ) AT

2018—2020 4, AFAEESNINERNE
43914 57.01 12,76 109.44 12.7C 87.47 75, 35l
AT R URAT RS 12.39 fi%. 23.79
51 19.01 i ; &8 TE SR I &&= 4 7N 2.59
12,75 -25.85 12,50 H1-29.93 12.7G, i A< i v i 22
e ARRERE 77: EBITDA 43514 16.40 27T+
22.39 12, JCHN 17.86 12T, 43 7 A A B S 405
PURAT UL 3.56 f5 4.87 %A1 3.88 1.

+. i

DN F AR T ER T R S A A S A
BE AR, WSS IR N B BOR & E S,
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AR AT BEARAT IR S A BOBURTAE MY 55 S FF
BRIR . BEARGIEN . MO BUN 55 B H
WV BRI 552 5 T R 0 S

ULEER, AR BB PUEIE A, B
BRUS; A RS PSR AR B A A AR
E, BASLIAWIE G, A RIE G,
5195 U 28BS A LKA
ISSUNEIE/O0ie e SNV EeRE £ DS ST SV b
XA BT R % 7 SR AL

Ak, BEERMNT RTS8 E, An

GTT S T s NI S

HRYEHR, 27 DS 55 Bkt v it 2 15t
A5 B s ek 55 gk, PR R E
W55, A AR E AT RE LT .
A PSR X A WV BUE B R N, A
w2 B N BN A I SRR 4 PR P e

7158, EBITDAXT A Y] I 5245 (1 DR B E 705058

0 24 R EARAIYIE AP LA R A
WZRIEEEE BT ERE VP, BRE BRI,
A S b SR B A BRI K KU AR, 224
PERR
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FEARRIR: N8 gk

B 1-1

& ZE 2021 4F 3 B IR AR HE

PRI TN REUF A 7~ B B R i

B 1-2
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#HZE 2021 £ 3 AKAFI4A
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MifE 2 &(ZE 2021 £ 3 BIR A RIXTIME{REBZA

(¥45: A7)
BeAH R AL TERAERAT HRRE HRHAR

R T A i A PR A F HKRAT 94000.00 2017/03/30-2027/03/30
R T A i i A PR A F TLHMEFE 17000.00 2019/12/12-2022/12/11
BRIMTE) 5L I R R A RA R E AT 68213.00 2015/12/29-2025/12/28
BRINTH ) 5LAE Il W KR A PR A F] EFFAT 18559.00 2015/11/30-2025/11/29
BT i AR B BR A ] EFFAT 136250.00 2015/03/27-2040/03/26
RN T E BRI A BR A 7 A BERAT 38000.00 2017/08/25-2036/08/16
T T ] A A S A PR A H KRS 80000.00 2020/05/25-2025/05/24
RN T 2 i B A B A 7] HEHIE SR 50000.00 2021/02/08-2026/02/08
YL A A A PR A 7] I RARAT 5000.00 2021/01/11-2021/04/10
Yo B A B A PR A 7] HKRAT 20000.00 2020/12/29-2021/12/28
Yo B A B PR A 7] TLIRAT 40000.00 2020/12/29-2021/06/15
YL A A A PR A 7] A BARAT 5000.00 2020/12/29-2021/12/28
Yo A B PR A 7] A RAT 9500.00 2020/12/29-2021/12/28
Yo B A B PR A 7] A ARAT 5000.00 2020/12/30-2021/12/29
YL A A A PR A 7] S ARAT 4800.00 2020/12/30-2021/12/21
Yo B A B A PR A 7] TWRMRAT 5000.00 2021/02/24-2022/02/23
Yo B A B PR A 7] TWRMRAT 5800.00 2021/03/03-2022/03/02
YL A A A PR A 7] THRHRAT 4200.00 2021/03/09-2022/03/08
R T A i i A PR A F TIRAT 6000.00 2016/12/13-2022/11/20
R T A i A PR A F R RAT 89525.62 2020/03/10-2041/12/20
M T A2 I A S A R A 7 TWRHRAT 25000.00 2020/11/13-2021/09/29
RN T e X A B B A R A A 47 13360.00 2016/06/30-2031/06/29
BRI IRIA KA R A H MAVARAT 6250.00 2015/05/04-2027/05/04
Bt -- 746457.62 -

FA R IR A8 Repk
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BiifF 3 2021 F 3 AIRABSHEEATF AR

EMBEAE

Rk sl

R

ST Jo) (%) Bl (%) AFRS
BN K E A 5= a B A/ R TTE A A 88800.00 67.57 100.00 —%
BINTI RIS B B T BR A A 50000.00 60.00 60.00 —2
AR T e P B P A 5 15 A A PR A ] 637000.00 67.50 100.00 —%
e B B A R A F] 18000.00 100.00 100.00 —%
A4 7T [ 30 % A A BR A F] 30000.00 100.00 100.00 —%
LI RH IR 5 R R A IR A F 200000.00 70.00 70.00 —4%
IR HT R SRIR IR Z 5 A% 5 R R A BR A 7 120000.00 100.00 100.00 —%
A I B D % 7 A B A B A ] 20400.00 50.98 50.98 —%k
AN T B AR SR R R T E A PR A F 10000.00 100.00 100.00 —%
M g sl kSR A R 2 =] 20000.00 100.00 100.00 —%
TN E S R ENARAF 5000.00 100.00 100.00 —4
T M BT R TR P R R SR R A H] 10000.00 69.00 69.00 —%
HR IR Al AR AR A BR A 7 20000.00 60.00 60.00 —2
AN TIT FE R AR vh b B DA BR A F] 14209.92 65.00 65.00 —%
NIRRT R R AR THE A A 5000.00 100.00 100.00 —4
BN B R AR AF 5000.00 100.00 100.00 —%
PR T B S T L T R A F] 2000.00 100.00 100.00 —%
BN H A IR A F 200.00 100.00 100.00 —%
AN B DL 2 A A R A ] 100.00 51.00 51.00 — 4k
N FEEEM SO AR A A 4000.00 100.00 100.00 —%
A M T T R L DA PR A A 42100.00 51.07 51.07 —%
A% 0 3 e e e e e e AR R A ] 37252.27 51.00 51.00 —%
A3 B A 2B R S5 B BR A ] 301.00 100.00 100.00 —%
AR T RN T B A R A 7 150.00 100.00 100.00 —
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it 4-1 EFBEMBSBIBERER (&5F242)

i H 201848 | 20194F | 20204 | 202143 A

Tt 5 5

MEHRHE™ Lo 105.39 119.05 129.69 161.00
=R (o0 631.76 839.86 938.79 970.67
&N (270 206.85 288.37 294.09 308.13
IS (oo 56.45 38.37 69.05 77.49
KA (2o 325.98 443.82 499.25 519.18
RS (o0 382.43 482.19 568.30 596.67
BN (2o 51.58 73.98 70.99 14.92
FlESE (270 7.14 9.71 7.93 212
EBITDA ({1Z70) 16.40 22.39 17.86 -
SEERNER L 2.59 -25.85 -29.93 -1.53
Wt ek

HEGRUR RS (O 36.62 10.83 5.73 -
0 A (O 0.12 0.14 0.12 -
R RBRE (DO 0.09 0.10 0.08 -
AN (%) 106.40 108.75 84.47 94.63
EOFEZE (%) 19.50 24.49 19.58 24.79
BREAWREE (%) 2.65 2.46 1.73 -
HEIE R (%) 3.26 2.71 2.15 -
KIS AR (%) 61.18 60.62 62.93 62.76
EEHISE AR (%) 64.90 62.58 65.90 65.94
BERAGE (%) 67.26 65.66 68.67 68.26
mELE (%) 522.31 619.09 504.43 537.70
bR (%) 154.34 190.07 169.14 197.23
ZEIERA G (%) 2.68 -25.16 -21.43 -
WEFIFISL (D 1.87 3.10 1.88 2.08
SRR SSIEBITDA (f5) 23.32 21.54 31.83 -
EBITDA FI 254 (5 0.93 0.93 0.64 -
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it 4-2 ERWSBIRLIERR (23 A3)

i H 201848 | 20194F | 20204 | 202143 A

Tt 5 5

MEHRHE” Lo 80.82 74.61 86.15 122.13
=R (o0 532.94 645.36 759.31 788.81
&N (L7t 180.10 260.62 263.75 278.33
B S (oo 52.73 8.78 47.59 49.39
KM% (oo 257.87 314.86 338.98 348.59
RS (2ot 310.61 323.64 386.57 397.99
BN (2o 39.84 65.12 50.79 12.89
FlESE (270 6.35 9.54 450 2.07
EBITDA (fZ75) 14.64 21.47 12.26 -
ZERFNER L 10.96 10.80 9.45 15.39
Wt ek

HERRUR RS (O 28.93 95.33 * -
oA (O 0.12 0.18 0.14 -
R R BRE (DO 0.08 0.11 0.07 -
AWML (%) 100.69 98.84 99.52 85.53
EOFEZE (%) 19.28 26.51 19.12 21.95
BREAWREE (%) 2.96 3.21 1.75 -
BRI R (%) 351 3.03 1.47 -
KIS H AR (%) 58.88 54.71 56.24 55.60
EEHISE AR (%) 63.30 55.39 59.44 58.85
B RE (%) 66.21 59.62 65.26 64.72
WL E (%) 419.57 657.24 344.99 352.02
bR (%) 145.28 249.84 157.69 177.68
ZEIERA AL (%) 11.68 15.94 6.12 -
WEFIFISL (D 1.53 8.50 1.81 2.47
SRS IEBITDA (f5) 21.22 15.07 31.53 -
EBITDA FI 254 (5 1.09 1.16 0.59 -

E: 12021 F—FEM S HEAZ T, 2. e RS AT T A LIS CUNR BT S5AZH; 3. 8] 2020 A FAMAEL Ik RN A4
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it 5 EFZMSFIEFRITELR

R BTN HEAR
BT
Vi AUE R A KR
FEPEREIKE | (D 2 FHE. WKE=s GRI- B /1 ix100%
EAVIENAEE SR | (20 nFHdE: SERKE=[(ARH/MET n )" (U(n-1)) -1]%x100%
R AR ARk %
BEYEIT
PR G B VO | BN T35 BEUSOI 2 A+ T 5 S S 48 )
TESE SR U | B AT 47 5 5 A
L A R A ONG R
PGSO | BB SR 25 R I B4 R A x100%
BFERR
BEANER | GERIE+ T R 1D | (I BB+ 5+ 5 %) x100%
VPR | O RIE T L3 x100%
ERIEE | CE RN M B AR G R I /i A X 100%
B S LT
VAU | U X 100%

ST AR

S5 KIS+ 55+ I # e ) x100%

K55 BEAAL K

KI5 (KIIGS+Pr A #H B E) x100%

IR

TR A A A 35 x100%

WHIRRRE NIEIR

EBITDA Fl| B 5%

EBITDA/F B3 H

4= ER15 45 EBITDA

4= ER15 45 EBITDA

R RRE NIEIR

izt

BN = B B F 5 A 1% 100%

B AR

CGRANBE = EIP-1E 5 RN & 1 %100%

ZE IRl it

285G B B R R BN S A5 6 1 x 100%

Bl 55 Lt

Bl 2R 50 1 655

e BLG 2R =18 T B G+ 52 5 kB 7 1 5 B+ WS SR
LI 55 = A5 K+ 22 2 T R 7 5+ — 4 A B I AR B0 1 5+ LA 2R 40

KIS =K IE R+ R AT i
G 55 =HE I 55+ K i 55
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AR S =B A S+ 3 AR S S
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SERAIA B A5 P E A R

URAR M T T R B 4% R A IR WA RE SRR R ERVE Bk, S BUB & BH1E
TCAEXS R T e B P2 B AR A BR A =) BUOA I 00045 I S 2 A AL I DL At U, 56
B S AT AR PP .

A RER IR NI SERM T B R R R AR, JHE RS
FOR B B ERER VAR 5 AN AE R o 155 SR AL OO E IE S AR R PR R VP 3 5
AEER .

www.lhratings.com 36



http://www.lhratings.com/

BEeXEETGRINERAG L
China Lianhe Credit Rating Co.,Ltd. b H 2 3EAZ B R BIR S

WF SR TTEA

1 ARG RBONRE REITA, REBEEP, RPN ARG RS 58, HEMK
i GRABUERIN, AEXERAREATEMMES, HASHE TAEMEARESCR SR & .

2. BREBHEX AR P A BORMR B . ERAPEA S B EAMEAE T ORAIE s AR TS IPPE4S
WA T NGBS 2 T A RAT B AT BRI PRGN R T AR R I RTIE PR A5, T AR SE ki s
FFAE EARGANN L . FRAAEFTB™ 4B i

3. WA T EIREEAIPRAE R T LUARE . B, 2 b SRS AR

4. BRAREAEMIEE CEIFPMBEE M AT ED B HIAR & & A 5 R
PP ST, Ak SRS PPRAT AN S BURAE AR DT, AR RAT NP AE AR 15 B
A P g B8 =07 I A AR Ja SRR DA .

5. ARA A I A P AR 5 BN R A BRI 5 AH 5 e D 2K -

www.lhratings.com 37

V7


http://www.lhratings.com/

	二、本期中期票据概况
	三、宏观经济和政策环境
	2021年一季度，我国经济运行持续恢复，宏观政策整体保持了连贯性，稳健的货币政策灵活精准、合理适度，把服务实体经济放到更加突出的位置；积极的财政政策提质增效，推
	2. 宏观政策和经济前瞻

	四、行业及区域经济环境
	1. 城市基础设施建设行业
	（1）行业概况
	2. 区域经济环境
	1. 股权状况
	2. 企业规模及竞争力

	表3截至2020年底徐州市市级主要发债平台财务数据
	（单位：亿元）
	3. 人员素质
	4. 外部支持
	5. 企业信用记录
	6. 重大投资事项

	2021年7月13日，公司发布了《徐州市新盛投资控股集团有限公司关于重大投资行为的公告》，拟以协议转让的方式收购维维集团所持有的维维股份股票215688000股（占维维股份总股本的12.9%），收购对价为9.19亿元。本次协议转让实施完成后，公司将持有维维股份29.9%股权，成为维维股份的控股股东。维维股份设立9名董事会席位，公司届时将享有对维维股份董事会5名非独立董事的提名权，2名独立董事的提名权，并由公司提名董事担任董事长；同时，公司享有2名监事的提名权，有权委派维维股份总经理及财务负责人。
	截至2020年底，维维股份总资产67.19亿元、净资产30.18亿元，2020年营业收入47.99亿元、利润总额5.40亿元，分别相当于公司2020年底总资产、净资产、2020年营业收入和利润总额的7.16%、10.26%、67.60%、68.10%。如对维维股份的交易成功并进行并表，公司未来市场化业务收入将大幅增长。联合资信将持续关注公司收购进展及后续整合情况。
	公司所收购的维维股份股权交接前，需获得江苏省国有资产监督管理委员会对本次股权收购的批复。
	六、管理分析
	1. 法人治理结构
	2. 管理水平

	七、经营分析
	1. 经营概况
	2. 业务经营分析
	3. 未来发展

	八、财务分析
	1. 财务概况
	2. 资产质量
	3. 负债及所有者权益
	4. 盈利能力
	5. 现金流
	6. 偿债能力
	从长期偿债能力指标看，2018－2020年，公司EBITDA有所波动，分别为16.40亿元、22.39亿元和17.86亿元，由于公司债务增长较快，2020年公司全部债务/EBITDA为31.83倍；EBITDA利息倍数为0.64倍，长期偿债能力指标有所弱化。总体看，公司长期偿债能力指标较弱。
	7. 母公司财务分析

	九、本期中期票据偿还能力分析
	1. 本期中期票据对公司现有债务的影响
	2. 本期中期票据偿还能力分析
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