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EBITDA ({475 2.25 231 8.19
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1. RUGFIRE

2019 FLAK, A TH SR AR J& 0 e AR T
B, BRI RN AR EN 2, 2RE
FKRENE =T, PEESFFEEHE 2T
M, A KR B, B
Oy, AR E.

ZUFRE MRS T AT . 2019 £E LISk E 2 5F
WE kS AT, 44F GDP [HHHK 6.1% (I
TR, v 2008 4 [H Fr il fE L AR 2 F k3
G HAR 2R SRR G 6.4%, BT 2R
FT R 6.3%, AT —=Z=F Rt F K
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%2 2016—2020 F—F &+ B £ %255 ¥E
e 2016 48 2017 48 2018 4 2019 4 2020 G
GDP (JifZit) 73.6 78.7 84.0 89.2 20.7
GDP 143 (%) 6.8 6.9 6.7 6.1 6.8
UL, b T E (%) 6.0 6.6 6.2 5.7 8.4
[ 7 B e B G (%) 8.1 7.2 5.9 5.4 -16.1
o i T B AU (%) 10.4 10.2 9.0 8.0 -19.0
H 3 (%) -1.9 10.8 7.1 5.0 -11.4
BEOHBE (%) 0.6 18.7 12.9 1.6 0.7
CPI 1§ (%) 2.0 1.6 2.1 2.9 4.9
PPI #4iiE (%) -1.4 6.3 35 0.3 0.6
WK (%) 4.0 39 49 52 5.9
IREERNSATSRMONSE (%) 5.6 6.5 5.6 5.0 0.5
AFIAEUSOIGE (%) 45 7.4 6.2 38 -14.3
AFIBCECHHSE 96) 6.4 7.7 8.7 8.1 5.7

L MR AORNG I A R LKL
2. ok, S o RAHHUAR TN
3. GDP g%,
A LXEKE, GDP ATREMAMRL

WA R T BN R A FIRERE, AL TG fidgk, BR {5 B8R, AN RE L5008

4. WA KL FE G, 2016-2017 F A WA TR L E, 2018 FFEABRARE R LE, HIRMEA BRI

BIERR: BATAZRIEE Rt Ao wind 245 32
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e EAE R 0.4 43 o A T 1 T4 4.7%,
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IR 55 Ml A M 755 MV ST N R M A 43 59 7] B 4 K
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MV 7E VN FIR 85053 )R] B 3G K -15.19% A1
-36.7%. 4= AR LA b 55 b Ak 7E N A L
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B RE BN EEE LT, AN EFEET
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SEEITE 0.8 NE v s ANELFEE L AREIR K%
> CPI AT Ei5K 1.6%, ki LL -4 [717% 0.3 4~
Hr e 2019 4, TokAEM=#H ) g ie%
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Iy e DMAEF=F I i fa 2 (PPIRMD [F]
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Wiy K. 2019 4F, 2FE-BALTHIRA
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S T REAER ST A I [F 3K 16.1%. 14.4%

F1 18.2%.,2019 I B S 22 %0 4.85 Ji14. 7T,
B FAE [ KRG 2.91 J342.6.2020 - —2R ),
G A FETREION 4.6 JifZot, [FHEK
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2019 ARG AT WS 4, IR 55K TR 1
R, EEERE TR, SFETRAER
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2019 [ 72 WL 1) 3 5 1R 2 it A
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RS PE T B o

2020 AF—Z=FE, THN I AR R E e i 4
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] Py 9 1505 A AFE JELINS ) Y ROk 52 5 [R] IS
A AR 7 SR i 3 R A T T A K
YN AETE: D PN % N {1 M w2 A i A
A Ml A 2 ) S BB S BB i RN
AR e DL R x4 B AR L TR TR BV B R
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b, PR S LU L KT

TORBEE SN CARRRRAT Y, RS EN
IR B, & RAH S A g B %
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A B PN T 5K B 1) O B SR A et R i %
S I HME LA gk, e 2R R Al R B
7o WAMTRAICU 2R FIEH, W FEL
B IE R 1, Wit =LK AR TE
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(1) AT LA

I I R i At R R S O T N
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FIPRE, BN, k. A0E. BIEER
WA Bt i, T TEH . HFgE. et A
AT RIS e, K, e, =,
T VSAKAREE . PRk SR AL . PR AR SR A AT
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AL

b 75 TBURT A2 938 T 258 il 8 it A A ) 2 A%
. ALY, [ E R IR R st E 2
DRI B )y, AL EE I B e 0 i 2
Fenb it e oK . IR, MO BUMN
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BT BURBRRSET B AR 7D NS,
2008 £F J , £ FEFA I T G RL BB 2“4 T34
BRRIT, IR AR PO I, Bl BT
BRI LT, Dy Bt 5t A B3 B bR 1
KRB T B B3R F . 8 T BIVEBURRL ST 6
FI TR R R GRS, 2010 FE LUK,
EX MG 7RISR, Do fhss 76 &

HASSHATIHEL MG T & g2 RAThRIE

X BT £ St 22 Ak A PRIEUR S, AR
Hh 5 BURT B Rl gE S £ B BURF P 157 25 B 1)
T oK. 2014 4F, (T mamh 77 BURPE i
SEHMEN) (Ek (2014) 435, DARfE
FR “C43 53007 i, IRAS A P BUR Rk
HRREIZ W R B, A% A MVaZ 0 R a5 71
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AR AR ATE A SR A5 K s ] A AT 0 A 3 ] Al
TRt S 1A ) B LA

(2) 47 B & 5B R
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REZFTATEAFERER, AR EH M
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FA KR ARIEN 8 F iR

2019 FE, w65 AL Z A
AR5 AL 51 7] 4 35.29%. 45.68%,
2018 B A T % B G B B,
N 62.48%, FEARMS HHH—M.

4. BAE

SRIFHA , X AR T A 4R ML
B mHoly, 3] B RBNF K, MM
{8 Sl B AT TRK.

2019 A F SLHUEN RN 11.88 127T, [F]
ELHG K 16.86%, %R TR LA 54
W KIESE I . R, A A8 A [F] b
100.76%; =\ A3 9.59%, ¢ _F4F T[4 16.55
ANE A, EERRAE BRI R & 0 H &
HIN . 55 R 5 BRI R RATE

o5 ) 9 1E) 2 DL SR 2R R 45 2 oA
F, 2019 EHE LA 0.67 1Z27c, MK
50.30%, F- 2 F5 5155 - FEUW S o A BT
hn. 2019 4E 4w IR 2% FH# T4 5.64%.

2019 4, A ]S SUAME A B & 7.59

RIZFHN, TREBAHE WY, A& &
BENAEFANR TR, A XK F—HK;
BEFDRY, BREHERE; Z RN ER
R B RS BASTES B, AR E) A E— Rk
REH.

N EE GBI A B R A E M S
L5 ORI 7 FNBURFAH DGR T T4 R K55 . 2019 4F
NEIGEESNI SN 45.15 127, R
55.70%, FEREEIERZIGINAE: B,
ZEN 2SS RIS s, 48 75 3 I 4
A FAERK 196.54%, 2019 EA T LETES)
DA B AL 4.64 1270, FILKIE TR, A
AN EE T B 2 59.03%, U\ SEBILJT & R %

FA11 & IARESL (F45: 12T, %)
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pifl=| 2018 4 2019 4E
LEVEIMEIRNNTT 29.00 45.15
ZENHF I AN 13.66 40,51
GBI BL A R A 15.34 4.64
PRI BN 7 A B 4 it A -4.18 -6.37
E i e e SN M/ e R -16.75 -3.81
AW LE 72.76 59.03
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2019 FF AT GG AN, F BN
B BRI 10.03 1278, FRTESII 4
MR H1-6.37 14T

2019 4F 23 w8 ARAT AR R B SR A
[0 WA RS B BRI &I 50.93 12
TG AWEFIESI AR 54.75 1070, FE
T AN E JAAF B SCAS Rl BE AL DR A . A 7] %
GG B A B A-3.81 147G .

6. 1Xfrée
23 93 BT L A Fa AT — AR, KRIPAEATAE
AIRITRREG , & BB N8 ARG LAtk

R BUR RS LH, 8 B2 TR 1R IE,

2019 IS, ARSI LEG BT R, H 2
teR AR B, 43508 191.06%F1 88.56%-
2019 FE AR A E &R BN TN 3.66%, £
=R CRE RSO R K G RPN A YA SO
2019 F A A AT 42.80 27T, XY
5 S5 H0Ch 113 %, BB AR 2RI H %
SRUBECK, SEBRE R 199 THRbnE . Ak
&, AFRIAGS AR ).

2019 F/AF] EBITDA N 8.19 1470; 4=
fii%/EBITDA 4 13.16 f%, EBITDA F| 2 &4k
N 1.26 £, KIAREGFRFRELET -

A 2019 IR, A ARG L4 58.31
275, MAANEF 5.57 427G, /AR % IR 1E
ARAF T o

B 2019 S, A A AME LR AR AT 136.23
.75, HEREEZFEA 106.26%, i 2018 KK
e b Tk o Bl E LR Al = R S b [ A A A A
A RHTT s RVERE, A FD AR AL B R
WG H], (EXHIMERIAR, (/RS0

AL o

(12 B E20194F & o8] o4 fR I L

SRIZIF IR

R E S A M TR W 7R FRA 119850.00
WNAREFH KSR RA R 116124.29
WIAR =20 A V5 7K b B A BR A 90000.00
IR BT R BRI R A A 68750.00
WRE R T TIEARAF 67866.00
WMARERAKE R A 61666.60
7R Bk R AR IR 55 A TR A 7 47700.64
AR B LI REBRA F 36833.00
AR B RSB E A R A 30000.00
R B B R TR A 29800.00
AR B SR TT R A PR A F] 24345.00
MRBRBL SRR BRI A 22000.00
R B K S KA R A F 20913.80
AR B RIREREARAF 31190.00
WA B E IS A IR A F] 15000.00
R B FRER IR TREARA R 12924.00
MARBFREMBHARAF 10000.00
R BT TR A AT PR A 7 6167.00
AR B FIFHEM R DA RAF 5000.00
WZR B A5 KA AT PR A ] 2000.00
IR Bk R 5 e e A PR ] 1061.48
Bi 1362289.50

(#45: FU)

L Z R A HALRRE
R B ER IR D H e R AT PR A ] 237100.00
MARETER S BB TREGRAH 180900.00
MARBERE 2 BB TREGRAH 125097.69

TR R R: 8] R4k

7. FNE) WS

N E) T AR EERNGERZ, AT
HARBIREM—, ERMGSHRI2—HK.

2019 K, BEA W B LA 232.32 14.7T,
¢ 2018 FEJEEI K 36.73%, I HE I N AL
RES ) 08 7= 22 BN HAD SIS A7 B A2 1 S5
=, HAREh ¥R G 75.37%, PRSI DL
NG o BEA R B A I B A
67.98%.

2019 fFJK, BEAHE PrAE B A 86.59 14T,
5 2018 FE K- 28.95%, -3 R HAMLZE AU RS
HnETEL. FEEMBONTEARAR (5 39.11%).
HAhge &S (5 30.52%) Flszigi@ Ak (&
11.55%).

2019 K, BEA A AAfTAET 145.73 127T,
B 2018 £EJEE I K 41.81%, RIFSh TG in A £
BES ) 47 5 35 B HAR AT 3K A A R0 R AT
T, MRS LIRaI A E ( 72.25%) .
2019 K, BEAFHEAMGIEN 62.73%, A
555 BALLEL % 34.81%.

2019 4, BEARIENN 3.03 127G, [FIEL
WK 23.33%, HEFHENNR] 25.47%; El
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BAR 2.59 12705 FINE AR 7.87 14.7T AAA, TE R NTEE .. LA BEHEARMEHE

+. “16 MR B 7 RE RN AR

HEWREEH, “16 MRS A7 fidz
REUN 7.20 1470 LB WARE 2013—2017
WP XSuEE (iR H) B HWALZ
“16 G0 AR H A7 R B FORIE, AL
PRIE P A B 5 A BN Bl
FH BB N B R R U, O I
AN Hh RIS S TN B . A
T H N B 7 BRI S NG T 4 A
BRI E A KA B 5, Pt am
26.81 147G, N “16 WIARMICL I H it AEA
4 (12.001270) 1) 2.23 1%, 2019 4F, ZE4%I5
H AN 8.79 1275, FA BURF MBSO 2.00
{270, SEREIH SLbridt e T 1, HaimiH
CadsE T, BURHNC AR, AT
16 WIZARMICLI H it 7 AT e

2019 £, /A7) EBITDA (8.19 12J0). &
BV EMANE (4515 1270) MAE D)
AR E (464 1270) X “16 &AM B
07 FIRAGREEME N 114 f5. 6.27
f5F0 0.64 %, 2019 A AL ETESNINSIHA
FX 16 QAR B A7 R A S R
JiA=18

“L6N AR H 7 W E T o I 5%
W TR B 2B THER IR A £
5%. 15%. 20%. 20%. 20%#H120%, 2\ &4
K FLAE I KPR AT AN 4 401N 2.4012. 76 . 20194,
AFEBITDA. &EiHEIELERNBMEE S
BN A I R “ L6 AR M ST H i ARk
T f KA AT AR 4 DR AP 5 5093 73 M 3.4 4%
18.811%5M11.93f%, AT LE G LA R A
EBITDAX HLAF fit KA AT AR 4 () ORI e T 4F

“1640 AR B H £ 7 VL7548 {5 F F4E
RAERAT (LUFREAR “TLI5E4EA7) 24t
BTG A AN AT R 3 ST ORI AR . ZR B
HRAEVEE, LA PR R E S9N

DR AE 25 185 “ 16 AN S H o7 7 A2 42

ERETVIA , B0 DR A5 A 8 44 A 7] B
fEFHEEGONAA, “ 16T AN H 57 19AE 45
FONAAA, VFREENEEE .
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MifE 1-1 BiZE 2019 F K/ 7 IR EHE

WARE R ER AR

100%
A 4
AR A 2 R A R TR
100%
A 4

IR BT RIESH A IR ]

BiifE 1-2 & ZE 2019 /RN RBLLEHE

IR BT RWER T H R A A

B,
A T o i 2
% 7 i &
‘Eﬁ—';u ‘Eﬂga v 'Eﬂ—';" ‘A_—Eq
. L)
=
+H

Mk 1-3 8 ZE 2019 ERPNESHTEB B —RFARIER

o TR BEEERH (96) %ﬁfﬁ?‘ L5 HER
1 WA R R I B A R A 7] 70.00 10000.00 W RERE R K
2 WK ST R A R A A 100.00 5000.00 KRR B A
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SR IF I BARE

Bt 2 FEWSEIERIER (H5F247)

IEH 2017 ¢ 2018 £F 2019 4F

W% HiE

MEHKHE” (Lo 32.26 35.23 42.80
TR (2 24331 259.12 341.74
FrE#ENE (27 102.24 102.35 128.21
IS (270 8.79 26.56 37.91
KIS (20 63.43 61.60 69.92
RS (270 72.22 88.15 107.83
BN iz 478 10.16 11.88
FlERE (270 1.66 2.04 8.01
EBITDA (1Z70) 2.25 2.31 8.19
LM ER LT0) 5.16 15.34 4.64
ot %5 Fakr

A BBUA R (DO 33.87 13.63 12.82
AR RS (KO 0.02 0.04 0.08
KB R B B (O 0.02 0.04 0.04
EWALL (%) 115.12 72.76 59.03
B FNER (%) 42.93 26.14 9.59
MEAR R (%) 0.96 0.99 343
BRI (%) 1.14 1.71 6.28
KA AL (%) 38.29 3757 35.29
IS EAEEE (%) 41.40 46.27 45.68
TR (%) 57.98 60.50 62.48
MBEIE (%) 254.57 223.17 191.06
HELE (%) 81.94 71.04 88.56
ZEIERAAGLL (%) 7.10 17.41 3.66
MEFMFHLL (B 3.67 1.33 1.13
EBITDA Fl S f54 (5 0.59 0.47 1.26
A ERMF S IEBITDA (f) 32.08 38.08 13.16

Z LRRBEATH Y A &R E RS
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SR IF I BARE

Bifh 3 EZMFZHEIRRIEIR (8 K35/ F038)

WH 2017 48 2018 4¢ 2019 4¢

W% i

MEB= (L) 16.84 21.23 16.66
Tl (L) 145.41 169.91 232.32
PR (Lo6) 64.32 67.14 86.59
RS (o 0.60 12.68 14.65
KRS (2o 30.13 24.06 31.58
RS oo 30.73 36.74 46.23
BN (278 3.33 2.45 3.03
FlESE (2o 1.76 0.67 7.87
EBITDA (fZ7%) 1.85 0.81 7.87
ZEMEFI SR (o) 9.23 14.69 1.82
W%t

B URUR B B (O 346.69 29.72 1.80
07 R U (O 0.03 0.02 0.03
R R (5O 0.02 0.02 0.02
BEURALE (%) 105.26 84.76 2.16
EDVFEE (%) 50.57 33.68 12.10
MERREE (%) 1.39 0.55 5.94
HE IR (%) 2.06 0.85 9.11
KA TR IE R (%) 31.90 26.38 26.72
TS R A (%) 32.33 35.37 34.81
BrEamE (%) 55.77 60.48 62.73
MR (%) 244.80 185.07 166.32
HHER (%) 84.46 81.49 84.59
ZEIMERANAEL (%) 20.09 19.93 1.73
MEHHIFHS L (D 28.07 1.67 1.14
2 SS/EBITDA (%) 16.58 45.12 5.78
EBITDA Fl B 550 () 0.56 0.17 1.24

Z LR AT A &R E RS
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B4 4

BIRTERRE
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BifE 5 EEZMFZEIRAIITE LN

5 iR & R

it B oK

B IEHR

BRI R A KR

R e

EALOES B KR

AR R A KR

(1D 2 F45dE: #EKE= CRE- B 1 R3><100%
(2) nFHHE: BKR=[ CRWIRETn 4 ~ (U (n-1)) -1]<100%

LEWERIER

B AR OB e KK

BN P RSO AT 3 SRR D

BT A B

LB R B

BN 58

L N4

TR FA7 ST IR R B e B LN <100%

BFIEIR

MR | GRRNE S AL RLE S D EUR R85 | (T B RGES +K 5 55+ 5
iS5+ DB R A7) >100%
R R | R RETE R <100%
ERNEZE | CEBN-BD AR - BB S D rEnI i N <100%
RELEMIETR
B | A GUREIEE E E<100%

AT ALK

G155 (RIIBTS+ G55+ T AT BB ) <100%

KIS BEA R

KIS (KRS +IT A #H R ER) <100%

HARLE

AR ARF BT A # AL 7 <100%

WKHR R BE S4B 1R

EBITDA #l| &%k

EBITDA/F B3 H

43555/ EBITDA

4= #R {755/ EBITDA

KRR EREE IR TR

st

BN G v sl 15 T <100%

HE LR

GRsh&E &5 s &t <100%

ZEIeish it

G E AL PR BUE) T £ >100%

Bl HE Y1651 55 Lt

LI 1 1650 55

T BLEERB =1t

B+ 2 o ML R B 7™ TR S B+ SR A

R 55 =R R+ 22 5 T G B 7 5+ — 45 A B I AR AL Bl B 5T+ B AT 2R 40

KI5 =K F DA 57
ST =R 65+ K55

EBITDA=F1E 2 4+ 2l P AL A2 ST H + [ 987 47 1H -+ 4
AR S =B A I S+ B AL RSS2
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SR IF I BARE

TR

EERIS SUIEVEE /8PS VIR 8

it 6-1 ERKEERFRREREEX

e RR~AN: AAA. AA. A. BBB. BB. B.

am\;ico%Nmﬁ,mmﬁ(a>uT%ﬁ%,ﬁ*4%%%ﬁﬂ%“w’“”ﬁ%ﬁ?
T, RIS S T ASE S TERLR R
ERSRKE &X
AAA BT R IR IR, FEANZAFZ GBI, L4 KSR
AA BHEBSS R IR R, ZAFIGUF B R R, B4 KR IRAK
A BEEBSS RE IR, B ZARZ GBI, 2 KR
BBB BRI — M, ZARN AT BEEIECR, HL4 KR —K
BB B BE IS, ARG GBI AR, B4 R =
B B BES5 RE T HMRI T R AT M GE RS, B2 XU AR &
ccc B 55 B IR AT RIF IV A TR IR, 29 XA
cc FERE ™ B AL AT SRS IR BN, AR R RIEBHL 155
C ARELLIE %%
Mtk 6-2 PREAGHERFRZEREESX
BRE TS T TR A5 TS5 R v B R & SR A HIE 4
Mt 6-3 T RREBRERHAZNX
BRE BE VPR B R S F AR R — e AR A T7 I R AT RETE I PP . BR G BB IF R
ERSIF
WHERERE CRe
na} FEEREZAMBER, RKRAEHERIRTHATREIEBIR
FasE BEHPROUAERE , ARRORRRE SR BEPE K
] FAERZAMBIR, RRAEHEHFRET AT REIEBCR
R IEH PRSI R 26 AN B B A P A, ARORAS SR T AR T, BRAREA AR

www.lhratings.com

24



BsSZEEYGHEIRAE

China Lianhe Credit Rating Co.,Ltd.

FRKIME R IR BRIRAE

AAsEHBIEEREAEGRA T
2020 EF AKEEAITERIRS

ERER:

FHRKEBERZR: AAA

WRRE: 1RTE

R ATiE]: 2020 46 A 12 B

ARIFRIEAENER T . R
K &S

kAR A Ak 1 R Ty V3.0.201907

R A2 e 2 RS R | V3.0.201907

R LA A S C AT KIS E W

N R

RRTRIERST T RREER

HBaER aa’ | WEER | AAA
i TIO SRR FHER PR
X R 1
veEERH
TS 3
%=1 8 Al 2
L 53 o TR FR 2
HEN | RokRRE 2
G 1
VR 3
ity |
% - FFIRE 1
R P 1
RAErE 1
AR AR AT
BERCRE: ARMENT I E KRB T
FHLRER], SERRIE SN IR 4 T I
T, BERSAENV ST R IRIE . RS HM . +1
BEIL KU M2 T B 4 55 U7 1 3R A5 VT
BB BURF X FFo

EAERLHKESXS>A A B, C. D, E. Fi
6 MFU, BARTENRAH 6 45, 1 45 RAF, 6
MEE; WEHEREHKESXSAH FI-FT 27 A%
B, SBETFIEMXN>ATH, LRSS, THRE;
W 5535 A7 A 3L Z A e AT 485 B TSR AT AR AT
HEER S Y £ S
AT

TR R B
BBFE: lianhe@lhratings.com
BiE: 010-85679696
f£HE: 010-85679228
Hihb: bRFHEAREE KA 2 5 F BARY
X & 17 & (100022)
ME: www.lhratings.com

TR =

A BRI A PR A A CBLRFRR “Bea 53157
ML EEHEEREIARAR (UMK “2
w7 PR T AR IR BEACRY 55 MR £
KRR HEERER, HERA S RIFRRIE K 725
ARANTE bS5 22 e BRI RS A M S5 7 T A5 BV I3 A
BUR AT J5CFE . [, BREBRAEHRIGES], A7
TRk 5% AR L AT . XA R R
DR AR BT 7 WU I R A8 DR 300 FL 228 e
{5 FHAKT 7T BEAT R A AR o

KRR, BEE AT I EHEARE K “Bxt e )
HEAERIR D HERE, L5 R K 54 i Btk —
AARTE: S I, A FHEGR SR R LT E A 1
WA, HE SRS fh R v R ov s [H A
Al s RIS 5 55 20 TR 5 DA MRS BBOHON T 5 I
k55 IR R, 0 B kI SR, 2
A [ — @SR . BEE RAE XA B TR
GONRSE -
R
1. BEEI T AR e B A K S, 23 7] BEA
SKAREIT, WAL EAT AT S, 48 RACE
HE 1 L2 XSGR AR RE /798 o
2. AWBIIEEEEAAE SRR ERERESR,
PRI T 2 oute, —ERRRE LRI T EARRE .
3. AwE Bl EE R S R R IGE, SRR RS
EAFE R 55 IR e 4= AT 51 23— 2D F5 5 T AR
SrE AR R % O

4. AEEPREHIONIIEMBUT, NS5 R
BEAS kb T8 AL TR B S5 TGS 24 | B SEHRF I R
Ko
xiE

1 ~rlERL S X G T8 N E A o8 3, #
HRZ T HRHOLSIER R RN R ES, &
JUL DX AT MR AR T R
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BESEETSHERASE
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2. FEEMAFF IS AT 15 15155 L0 AT 5 AL M
BT G RIGE 55 BRI SR, 5] Oy A 1
P IRH USE T, RUSEE PR e B, IR
NI R itl i

3. AAEMUEIUH 2 b/ Anlk by s B, ACEE
A, RS IS Ol F SRk

4. NAEGEIRG " LB IR, LB R
ITHIERT, FRERFRB FEIT MRS, Uk
Xt on T REAR B o B R R

5. Z b ehde Bla B X 2 7] KU HE AE D 5
ERER, a RIEAR R SRR RS BT

EFEMSHHE:

7 E(14.T) 122.24 143.93 172.17

3770 53.65
R AR 66472
T 1958

* S R o) 097 004 0.04
BRI ) 4223

EEAULT) 1926

T35 W 2 2 (%) 2.77 2.84 3.04
E: 1 R etk RAE 4038 A 2016 A2 Rttt

2. ATEAEI AR NG v 7
FAE KR NE) FAIRE . M HIRA SN S A TA, RETE R

ERITRRE:

i B H RARGOR B IR RARE B RS AT AR 2019 48 A 1 B XA H IR R A
TFBAEA I MR G5

www.lhratings.com 2



BSEETSERAR ‘ o
China Lianhe Credit Rating Co.,Ltd. i/ﬁi‘]fi—,ﬁ}]/fg}ﬂ 1‘?%*&%

o

v AREF AN THEER IR A BRRRREDA RG] (AT

WAR ) BAE, BRAFTEIFEARAE (ATRAMA “BREFR
XX e Fop e SR AR e M RAEAEAT AR

=R B ARRIFRF RIS TAS Hiz s MR AL X RO, B A TR
TFRAR 5IZN 8] RELEAEATH o iR BAT AR B AR XL X R o

=\ BEAEFIEH5FRBARBATT EHOAE vz X5, A AEEK
IEFTE LA RS EMB T A% B NEMRN, FEASZK. £H
TR IR

v9. AR 09I AL RIS FASIRIE S TR 69 W /3 AR SR AR
A 69 2k 5 FI T, KB % 8] e A AEAT B R A A R L vl B
P& Io

Zin AREA TAARKESE, FFAEARA IR LR, 2

A ENEAEAEEE 2020 46 A 12 B %2021 46 A 11 B A K;

ARAB SR IZ AT A0 25, A AN IS T 5 S T R A A
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FARKIME AP BIRE

dAArsEHBIEREARGRAE
2020 £ EKEHIE AT RIRE

—. AEHR

ILIME B B RERA R AR (BAINE
FR“AT) |/ B NRALT 2009 4E 12 H VL H5
BIEABERRARAR, 2ILHEZE. BB
SN SRR RN AL R R T 2E 2 ) [ A
k. AFFIIREMBEA 30.00 1278, WALSE
[ 22 R BT AR A . 2019 4E 5
A, LIE NRBUF KA (LA MEBUT R T
AT R R E A SR AL G A,
FRULI5E A BUT JBAT 48 9 1B G 4 il B8 A th 5%
NIRTE, TLIRE M BUT #0758 N RBU 4
HIRL, BN AR IR AR . #2019 K,
NF A E 75.13 1276, BARBNITHAE %
Tt T BURFAE A Ak, 55— R AR R s b
HINRILIRE BT, FEREELHR 28.32%, i
TR AR B L FF I LA W& 1

%1 2019 KT A KA BRI ILE £45: %

BFRBHK i 4zl
LB BT 28.32
L3 8 EE SR A PR A H 5.86
L5 B A R A4 TR A 5 4.39
TR REUM 4.39
JA 2R AT P B AT PR A 4.39

& i 47.35

E: AWe A mEAE—F LR
BAERR: AR FiHRE, REOFITEE

ANEGET . B, RS,
PORFN G A, WSS, T, E
%, Ha@brsh, W, WEREE
TG (RIEERMAERITE , 2 1 HtHE
G Al R AE S

AF FREHEGL SR bR, X
W%@% WHEHEE, REBEL. SME

SR RS HE AN TR 553545 14 /N BRAE T
Hoﬁw,ﬁﬂﬁﬁﬁéWuﬁ13%%®ﬂ,

I\
=

HEA 7 XERTAFAK 4 FEKT
FEANESER AT Wﬁzﬁ\ﬂ%ﬁ
HMAF, BB AR BEE RS
& D

A 2019 KR, ARlEIHOFTE =L
172.17 12756, ffi%i 67.65 14T, FrA#

21 104.52 {Z76. 2019 4, AFISEIUEILAN
18.26 fz.ot, HHFHELRILEICN 2.39 17T,
BRSO 7.86 1278, DEFCRLEURN 4.24 12
JC, ARSI 3.34 12 7T; LB FIIE
4.81 127t

A 2019 FR, BEAFTE~EH 129.83
f¢.75, Fiffagi 36.18 127G, AT & HLaT 93.65
fe.7t; BEA R FHHLRTE R R A 581.87 1470, H
TRIECRARAN 648.56 1270, HIRTHUERBEGTH
664.72 147G, 2019 4F, BEAFSZHIE R
10.20 f¢.7G, $H)iHE 3.37 147G

AN FVEMN L B AT R X L 246

G 3 Sk,

AFEEREN: EAR.

A, A

l

N

b
X

P

'~

~
o

=

¥
/\‘r
m}*
>

Bl

i

|

—. BizifE

1. BG5BT

(1) EMZIFIHE

2019 FLAK, FETH FEOR AR J&) i ve AR T
B, BRI RN AR EN 2, 2RE
FKRENE =T, PEESFFEEHE 2T
M, A BRI R B, B
SRR, B REARE.

ZHFREE S AT . 2019 4E ISRk A [E & 57

WSEAREE N AT, 44 GDP [HELIEK 6.1% (A

TR, v 2008 H[H x4l fE L AR 2 k3
s o R E K 6.4%, mFRE
FT R K 6.3%, AT =Z/F Rt K
N 6.2%, EFETFEAHBME. 2020 F—ZFFE,
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FRKIAE AP RIRAE

2 B S JC R BT e A 98 2 17 0 B b
GDP [A] Lt 1% K:-6.8%, &+ [EH GDP Siit- ik

LUK U B f g 4o

&2 2016—2019 F & EH 22 F4%
BiE 2016 ¢ 2017 & 2018 £ 2019 4 2020 HF—ZF
GDP (JifZi®) 73.6 78.7 84.0 89.2 18.4
GDP 13 (%) 6.8 6.9 6.7 6.1 6.8
FBLULE Tl (%) 6.0 6.6 6.2 5.7 -8.4
] A (%) 8.1 7.2 5.9 5.4 -16.1
MSHR R TELIHE (W) 10.4 10.2 9.0 8.0 -19.0
HIOHE (%) -1.9 108 7.1 5.0 -11.4
HECHEE (%) 0.6 18.7 12.9 16 0.7
CPI 1 (%) 2.0 1.6 2.1 2.9 4.9
PPI 31 (%) -1.4 6.3 35 -0.3 -0.6
WHESIE (%) 4.0 3.9 49 5.2 5.9
WEIRRAIASTOSE (%) 5.6 6.5 5.6 5.0 -3.9
ASIBIIEE (%) 45 7.4 6.2 3.8 -14.3
ASUBCCHISE (%) 6.4 7.7 8.7 8.1 5.7
Er 13 ARG N RIE R R
2.8 o3k Bt ok gt HUAAR
3.GDP i, WA ERANT LEMRNIZ R A RRBRE, AL ET Wk, BRf A7, AN PSR E 558

BALIEKE, GDP A RLHALL
AR A F Gt
BIEKRR: BEATA, wind, KET/EHEE

2019 4RV B 2 B P B G KR T
EERE, SR B EBE LR, 2020 F£—
FEE=KF/REHKIERLE, 2019 F, tH2H

f i A SRR E 1 K 8.0%, B _EAE R 1.0%,
Horb o _EZFAEH 10.6 14T, R K 16.5%.
éllﬁ%:?‘gﬁfﬁ CREAR P R EL 3K 5.4%,
Eb B 0.5 N E 2 e N B R AUE, i
VIR IGE A 3.1%, b FAEA 6.4 N A
FERE R N 3.8%, H EFERT: i
PAE VAN 9.9%, L EAER 0.4 NE .
IR R 3N 4.7%, P E4EAR 4.0 N H A
[ B3N 6.8%, Hb E4FEE 4.9 ME D A
2019 4F, ekt 1 80 31.54 Jif2ot, [AILEY
K 3.4%, HEH L FAE[FITE 6.3 AN E . o,
H 8K 5.0%, #3E 1K 1.6%. iﬁlﬂ 2 2.92
{276, R K 25.4%. XFRREE . 25 B, S5
HAHEH C 0 538 K 8.0%. 14.1%. -10.7%F1
0.4%, *f “—ai—Pg” I&E I 9.27 5
1256, HK 10.8%. 2020 F—Z=fF, o

2016-2017 A SMAAA TR L F, 2018 45 A M A T R L, IAREA MR

i SR A, A [ A S B R SR U (R AR
F) %n%%&tﬂ 120073 531 /) b 386 1 -19.0%
-16.1%M1-6.4%, — KRG N AR
R4 -

2019 FTIAEFB AKTE, REIBHRER
&, 2020 FE—FF TR L[R5 KIig T B
2019 4F, ERZEFE—F. F A =
FENVIE A 2> B K 3.1%. 5.7%F1 6.9%, &
GDP L E 7354 7.1%. 39.0%7F1 53.9%. 4 [FH#K
BELA b P 3 I R b S prfi i 5.7%, 3 IH AR
FAEFRBAREITE 0.5 ANE 4 s 2019 4F Tk Ak E
MV AR 530 R K 3.8%F1-3.3%,
T A FFRA  2E . 2019 4F 4 [E AR DL _E
IR 55 M A M 75 S SN R M A 3 43 ) 7] B 1 K
9.4%Fl1 5.4%, AR5 LIEKHALE L. 2020 F—
R, ERAFE b A ==k
¥ IAE 2 9 A L K -3.2% . -9.6%F1-5.2%, 4=
FE[ AR DA b Tl 386 A [R] Bl 384 -8.4%, Tk Al
MV E VSN AN S0 ) [ B B G -15.1% A0
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-36.7%. 4= UL DL _E ARSI A BNV R EE
WHK-12.2% (1—2 HEdR , TolFiRS LA
N RN

FEREENEEE LT, PN REET
. 2019 4F, JEIRIHTMIEIEE (CPD [FILL I
Tk 2.9%, kiEEL YK 0.8 NMEA AL Hrh
IR AAE F Tk 9.2%, TKIREL FAER S 7.4
ANE s AEERIE LK 1.4%, kiR B
[FlV% 0.8 ANE 7. ANEFEE SRR A% 0
CPI iz A1 3k 1.6%, fki@kt 4 mlv% 0.3 ME 4
Mo 2019 4F, T2 ) kg8 (PPD
AL RF% 0.3%, b LRV 3.8 MH M. T

A 7= 2 T AR T8 5 (PPIRMD [ H R % 0.7%,

BRMELE BRIl 4.8 AN H 7 RL. 2020 AF—2RF,
CPI 1 PPI 4353 21t [F LL 3G 4.9%1-0.6%, J&
FIH PN M BTG B [E19% , A8 7= i B ) d
A X 5]

MBS KBS, CHRFBRREK,
2020 F—Z=BEMBUSCZ ED TR, BXBROE
Y K. 2019 4, 4 FH— M AL 190382
1255, K 3.8%, HEtl FERTE 2.4 4
H 4. HABIION 157992 1276, [FIELHE &K
1.0%; AEFiUN 32390 127G, [FLLIEK 20.2%.
2019 4, AR 238874 14T,
[FELIE K 8.1%, HEEL FAEMK 0.6 ANE .

NEZMERE , SRR BB AISC I B K,

W2 A X S BEARORSCH  TREMMR S H 7
SE K 16.1%. 14.4%7F0 18.2%. 2019 4E N}
BN 24 4.85 Tifcon, AR 2.91
Jifeot. 2020 F—ZERE, AE— A LR IR
A 4.6 Jifeoo, [FIHHEK-14.3%; 5.5 Jifs
TG, [FIEIEK-5.7%. TELGF AR NN
50N, WBUSCE [FIZE R, WSCHk MR EAE AR
BET K.

B EARTRE, ERWEIFREK.
2019 TR A= 4, AR 3G K gz
s, A EESE T R, SRS R
RIES% (&) Ulb, BEFEHIRE. filiE
Ak PMI AR MY PMI MO A 6L, 2019

FEAE—BHIE R LT, R At 5730 71
TR AR H . 2020 4 1—3 H, 2R m
AP OR T RS A P2 s, IR R A ek e
390N 5.3%. 6.2%F1 5.9%, 3 A FTEE,
B AR RIS A BTt &
(2) BB FIRE

2019 4 Hp [ 72 WLBURE I =0 5 1 2 n st A
BRTT, RUEATHSATES B X A B 1,
F B R HUA BB B o, V8 S MBLCR UK, [F)
B R MES K 7 BURF & I 5 i 28 2.15 512
TG, AFERANMT AR RIS S RO PR T 4 3R
TR AR, ARt = R AT M A B
RTTHEN T EE AR ahtE, “ = Rpi”
(A7 £ 4 FRAE R0 T B s a0 Dk
R 22 T8 LR 3 S F AT S0, T 2019 4 8
HIFIA T 10 2K SRR, — 8 LPR
WNEN D =IK T 16 MEA, £ 4.15%;
SEHI LPR M 4.85% £ 4.80%, 5| F{E 1111
RS PE T B o

2020 FE—ZEPE, [ S AR 3T e AT 4
P 1E A E DL A BRI 5 8, [ 22 WBUR
LB MG B It S 20 R, ikl &
TEF=, A S e S 5 AL i I EOK f i 5
el o WA BB 5 T, 28 A2 I IR B 1 45 3
H o B B U G S ZE SR AL A b B o L 3
— B HERT T Ak T BUR R 55 40 B S, K J98AR A
WA dH, BINA AR Y. 2020 4E 2 AR KR
BT R IE L TG 2900 1470, $ERT Nk SAE
F 1.29 Fifeot, #BE 3 K, SHWETFHLELT
I 1.1 34200, H s TAC@ B st . BEYR
TH  AMARF] A EORI H S-S 1) 2k
fith bo B T GRBGE T, &Rl & B
DA fife A Ml 3 50y 14 PR Sy vy, 32 F 22 BB S 1
H, REFRsIEEGHEARE, BRI RA,
HEBNERAT I RAT DRI IR BN 28 21 i [
ME T N DR, 25 T I B S B A A IR
L, T3 S 038 T8 {5 ) Ml 57 5 i 8 45 R B IEL
T it SR e 17 £ T M Q1 T LT R B
SRbIAEE . FEWIE 4 20 H, —4E0 LPR 0
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TURR 30 AN, & 3.85%; HAEHATIKR
W 15 NS E 4.65%. 4 H 3 HRATHREN
ANEATE [FIBRAE 1 ANE 20 I N RS R LA 7R
JAT RBATAT A UE £ G F % 22 0.35%, HESHERAT )
NGRS DR ek, TR R A
i, AT T 3000 12 TN L TG,
FER T Ep A R, —2 PL R
ks 2 AR, RATHHE 5000 1270 FEHEK
FRGIUARE, RIS AR SN A 0.25 A
Bt 3 AR, B 2w i i NMRAT B Y
SRR 1 A0, #E—20 nagxs dr /N4
MRS e

(3) EULGFABAFATYE

2020 F—FEAT a7 B B, T
HIT 48] 1A e 1 8 928 17 0] o [ 2 B B T ™ EL I
iy, YETZ R R I P PRERHT TR A, TE
WARTPR o — A2 T 18 M AR AR AR R, A OA T
I A B e 3 A0 i N AR BB AT 55, [ N TH
DA BT e DUAE JL N (] P PR &5 R A 7= R
T 75 SR P S B ) 2 A s 77 DA B A b ) 2
TR N AR 1 b7t SR 48 Al A1 2 ]
SRR T2 B B 5 1 R IUSON B R B DL Rk 48
G AR TR B o R B, B et 15 Jk
LR BT TR B, BRI O
M LR LE RIKTF . RS S “ 4R
KWAT”, A& EA SRS b, BRI %

AN A i 24 52 2R, 3 BOREAT L B0H |

G P AR TR R P o e R OB SR AR
L BC s St I E DO R, 3o i 2 Br R Y
AR KRB AT o AR SR I 557853, xF —
AT G UL ST, T AT RAK

SRAFAERK I I 77, 7] PE A 3 KR AR A AT

ER AR S AIR KNG, & V FIRREE
MELASEEL, AR R U REH.

THDGS G P20 52 2% IR 2 50 T 34, AR R 72 WL
TR LATE K I3 BERT e 1 2, B 1B Bt vt
AR AR N E L, 2020 £ 4 H 17 HA
FE R R EUE R 2 AR “NFR” L
PEJTEERAEAE b, B ke AR Rl fREA

RAE RTTY EAE RIRE R 24 TR EE
MR . RILZIBEM “NRT BARMTES,
FORBIIR 8 SRR N TR R, GE 5K R
FraFasE KJR, 2wl KA SR — AN 3 04 22 WL EL
BT TR SUHRH, BRI B 2
IR, PRSI EER, AT IR E 5,
BT BUR B TS5, fEmREMANE, '
TERAERG R AT I DR o Fafid i) % B e 2
BN R i8R AE L B S RS T B
TRFFREME AT, 51T RE T,
% 4 FH 31 S R SR 2 B i b Al
FAR2eHE b, 20U e BERBOH %8 11, K&
RO 9%, 38 3 A Ly 2 . BRUWRY KA 203
Y, S IH/NX S0, N5 S8l 5 it A BT
QR R 5 A P L3515 W | A B 2 2 SR RN
S S PSRN 5" 8 P =N ki 7 N sl N1 | 275 0 8
MEDE, DRI SRS B, HEEIRBLRE 5%, BRI
R AR s R R 4, B e R /AL AR A7 R Ji
RE 77 o B T P e S A ) 1 R 5
71, AR EET F T EP5E . RO
it 2 B, SR A BB TIEUGR AT e it — DA BE AR o
AN ), o 2 AT AR, BURF
FANMEFER 15 55 A AR DA B, BURFAI AL
FTUSC N AT T I A5 T B4R FRIAS i 1 XU, ok
ORI B T BUSR 1) 2% [RIATH 98 52 211 22 R 35 I 2038
S ARHUASEY 5K , 2 WLECRAT) 75 TE AR 2 5 RO X
W 2 TR HUAS -1

(4) RIRZBFLEMA

OHELFLEME2ENS, NHhXE
FrEmkREE T RIFEA. HP3ER 5 EE.
EAZFES TTERRINKT N EGSHE
v, B O R G %R R AHE M, S5
KHIG—EES; ILHEKBEF KRKFE. U
BUSE A, Wy fi%s fHgE, e
Pl R BT R — %€ SR

NFENE S EEER T N ILHRE ER
M4 TR RIENIHX 2 —, &5 BB R EE
T AEESR, VLI IE D AL LS A
AT e S DA A R
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PR R, UE “—Hr 7 . I
A XOR B K E 0036 X R B,
A TR BELA M 2546 1 5O, I IR IR P 3%
JErERe, SRR SRR SR b
ATVRS | [N 0 NI 1 7 N < 0 D VA EE
U ERFE I, BB P AT
F—J7H, ZENINEMIAEE R, 3R
FEEEEINR . B NETFEH FAT KA T REAR
SRR IR T VL A58 VR UV X 55 5 2%
SR R R AR e 1, Agehilidl, gk 0
52 5 UA S v BRI S s b = M T I AR K e &
71, FHELT KRE— BT, BE%E PPP TiH
B BUEBANSEBUR I S, FEAh R i T A
ORI H 1 R TE RE 2 PR, L7548 N JEAl 3t
VNS T B K 1) SCH 51 A IR

TLI58 #7036 153 55 AR, R it
BHEMNIRTIRA  ImFR, L7534 RE E XK
FF, SEHAIVE LBUM TGS & B R, Ak
FRBIEIBE 26T AT, TR T L
I £ 25 RASE RN 55 352, 0590 T o A 22 (1) U
V-G 15 FAREA BT b, KA R 657 550 A
£ 3% A [ LS R B 00T

AR, TLIE G5 ais e, HE5
WA PSR . 2017—2019 4F, VLI HX A4
PESEREE Y BN 7.2%. 6.7%F1 6.1%. 2019
M, TLORAE S X A = BB A 996315 147G
Horb, SN 4296.3 {270, FIELEK
1.3%; = LI IN{E 44270.5 127C, FIELIEK
5.9%; 5 =7 LI hn{E 51064.7 1270, [FIELIEK
6.6%; — =ML nAE Ly 4.3:44.4:51.3.2019
T VLIRAR E R — MR A FE TR RN 8802.4 14T,
A LLIG 4 2.0%, 22— A ILHUR S 12573.6
126, K 7.9%, WEBEZ%E 70.0%, i
T4 B AF KT s e RS AT SRR 4.14
Jigt, K 8.7%; AR RS AT S Rci
AN 227 JiJt, [FILLIEK 8.8%. #i % 2019 4£°K,
B SR R MAERRE 152837.3 1476,
A L34 9.4%; A\ IR T BEak R4 133329.9 127,
] L34 15.2%.

2. ffRATIL R R

IERBRITIRBER, THEEESR™
A RS, (BREEEMET TTRM, 18R
AN B, BEYEAREIIBK.

HH EHE AR T MV TE S A ) AS 52 3 Al it
VA AR TN =l N A e (1R SN iyl el F= 1o
WREW . PSS AT R RIS FE, U2
TE LB AR AR /N1l 5 A PR (] R TR A% T
FRR A FH

(1) B4 fadetkl 4

& 58 1 GERR AR Y 55 52 T 37 il 55 IS 5 1
R, 2017—2019 AFR#E 2Rl B MUAEAT 5 7
9 174.64 JifZ 76 200.75 JifZ. oAl 251.31 JifZ,
JC, BEAERMK 10.7%, Hr, Rscikgirk
I R SR HUA 15157 Fifeot, B L4E
RIGK 12.5%; X SEARZ G R BRI &
N MAFA 2.11 Jife T8, B EFEEK T % 4.6%:;
IR FN 1144 Jifeot, B EFER T
7.6%; {SICEUARAKRFN 7.45 JifLot, B LER
TR 4.4%; ARWEILERAT K L SRR AN 3.33
JLTE, B R T 12.5%; a0
23.47 Jifeot, B EEREK 13.4%; BUfi
KA 37.73 Jiflot, B EFERMEK 14.3%; HE
GV B EE R AN 7.36 Jifeot, BbAE
AKIEK: 5%, A 2016 FK, SEBTTHEHR
ITALAE AR A4 A T 19,120 27T, BEAEHIHE hn
5,374 10,70, WK 39.1%; 4 [EEhE A LRAT
HEE RN 8,402 5K, 5 FAEARIEIN 2,372 K,
WK 39.3%, Hrr, EAEERL 18.7%, KE K
AT AT 81.3%, BOE M AN AL & L]
Eedhn 5 AN 2 A A 2016 FEK, EhETEE
PR 7= MA 9,311 12T, B EERMK
57.2%; 1§95/ 40 7858 127G, W EAEARBK
63.8%; AREHATHTMERSREN 184 1276, B b
EARMK 71.8%, (HAEFEH RSN 51%:;
PRI L UE £ A R0 316 1470, B HAERMEK
82.7%, HAERIIRTTEREN 1.7%; HLRTE
P& 15N 607.5%, B EAEARIE N 100 N H
IYRe RFMETT FATIE IR, /Nl
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BEMK, FNSNRITHEERER, @2
2014 4R, fBERIL 2.17%, FHENFEEE
Jik.

(2) frAdatki %

R4 wind HiE g, A2 2019 4 12 ,
AR TE RN 4,767.89 147T, #2018 4F
KK 11.70%, 2019 4 LISk 52 BUR 4 fil AT AT
IBCR R, 5157 —RTTIA KR, SRR
g P ARML 28 3G A B N B BT K G abdE LR AL
¥y 5 T 43 4 L B IS 89.51%, 5 2018 4E KA Fi
T, AT AR A R . MBTHR LR 244
SATKRE, A 2019 4F 12 A, R RTR
B =AML TE (h 22.43%) . 18R
A (Y 12.15%) MZEE (5 10.76%); %
2019 4F 12 H, M&/ME YO RAT 44815 5
WoRAE, EELEPRE AA J5), (AN 66.43%,
HEEEE 2018 4EK ETF 1.16 NE A, AA+HA
AA-ZR AT T4 5 EL 4 7.03% 71 22.97%,
i UL 2018 4K 73 ) R % 0.58 AN H 7 A1 0.34
AN S s RS AR R A A AT AR
AR MERE, Moy A A b bR R RS,
BAE 2019 4F 12 H, a4 vty [ A 40
N 4,398.83 1275, i 2018 A AWK 22.40%, 5
EtA 92.26%, %5 2018 FEAR R FE 0.13 AN 43 1
MR, #E 2019 £ 12 A, &phisfEyU T
FALR 145195 3 24 32 BEAE TR O AE /AL FA S5
W B 1) R A CRA LA il (E R AR IR &
A AR EE R R R A R 3T A A, B2t
TR LRME 55 AR R A S TR AR L, DRI R 2 4R AR
Ml 5% o BE K 1) 4 i 4E Rl 5 AR 4% R Bk AR R 7
BARAKF o

(3) Aiafkils

P HH CRAE FH O A4 R A e A 2 2 1) KU 7 i
AR, #FCON R AR LR A F], Al L
A R AR Rl HHOR A =] (A0 2 XU o PR AR 2 —
Pl A 3= i, PR RSP LR A F A B 1%
FE RO P 2 ARV 238, Rkt b O 2 Sk 21
PRI A2 B IR R 1. IEAER, K
[ AR AS 5 & b B L A T R PR AR ORALAY

B H A R AR A B A SRR AR B D, B SR
TRMLA I A7 55 A S B

IR LRAT WL BEE W B HUBURA BT
&, M RE EEZHE, BRI d
RIE.

e [ M A RS 7 T i o 5 R LR
KIE, 2010 FFHESRTVEEERE LRSS L
A AT (RBTHH LR A JAEH AT INE) &
M DLIE B 24 11 A0 A SR AT Ml A F AR W 7 1 S B e
%L, 2015 4F 8 A, E&FRESIAAZE A T (Fl
VAR A T B 260 (HESR B LAY &,
M2 A B ik B B0 S A0, AR IE R AR
RAT W e AR & (R S P 75 22, 2017 4 8 [,
[ %% Bl Rt LR A =) B A B A7) (LA
TEFR (B, FFT 2017 410 H 1 Hilglit
175 CGRBIY & 48Em TATAENTTHE, R0
VRGBT 12 5 32 H R PR BURF HA B3 IRl st FH AR A 7]
HIP TSR, B PE TR . 2018
4R, PEBTREEEEEE RS (FK
CHRERIE S DRAT T H AL LRI S8 — i
P — T B R <mh B PEAR A 7] I B B 2 1>
D70 53 i 2 ) B 0 e ) CERAR M 2 (2018) 1 5,
X (2B 3Btk SF&pdRR A FL s
B A R B OK 11 3 B 4E Rl 55 AL
H BB ORISR A BRI B rp BE L B A AR

2019 4F 10 HHRMRIE & A 1 37 53¢, 375
S (A1) AR EE— Ak, Dy SEBL R R HE AR
MUK FI R T E Ol 25 I3 A7 o, 37 53U LA
THEWR: D WEEERE S K, el
B b 4B R 45 4208 IR SERR R & s
Rl PR 25 43 o3 EL AR AR A =] L A5 A EE A
G IR ALY K = S ZY ok = Lt T A
ELBR RS E RS SN AL ERE
MRS, 2) LMV, SRIEAREE
R AR AR 55 2B VR RHIER A &, SRS
Fl A AR B BB R OR 4 3) tFEINETH)
0877 A WA RGBT 38 43 s S AH O R AT
PaifE, AR ARORA RS (DY IR ) )
(ORI T AN B R AR AR ST AR, 19 887 B
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IR Y L B AR R A F AR S R SRR, 37
5 SR AT R T B R i 0K 1) i B 4L DR 2
A S AEAE 2 FIME S5 h K, bt HE IR 2w AT
o AP B R AR A T o LRAT, NSRRI IR
W SEAT B AL 5 B AR GRL S5 AL B DY 30%, fE
P B AH GRMY 55 A AL A B o AR e DR AE AR,
5 FARAT A NE 5 PR Rk 55

HEPAREZE SR AR, BERE
FPEREREANR; HRLF RIS, X
ZAERF ST RB R B s R R A W T,
HRA A RBRE-AL; R HRK .

R B2 4H CRATLAA A 3545 P V2 A % A
JRRSE VYAt 1] B2 S 3L AN 5 3, 4R R U S IR
JrZNAME BAK R R O™ 5, gdH R Ak
SLIE W EEAN R, AR ORATLA AR R 358 A 1 € AN A0
TWEBURANTE 73, ToiEx AT R 1B T HER )
JRUS A -

FEARDRALSFYINZ S, RPN T A B
B R 2 W e, G R B B e AT
Bewt, DAL B Uit o 48 IR — i &
TSR A i » AT 5% 32
T [ ik MERAT SRAG DRI h /Al % 7, B
FWAEGE AT /ML 29 KRS IR R, $H ORI
L0 5 E R AT R EEVEA7AE — € AT E 1 -
BEAk, HORHLR A 178205 AR 2 7 SR (R AT 0T
K I AT REHE o LS R CRAR AN A5 XU
KB

LA RAEORACEE R A T o [ AH PR 5 i 2
N T PR OR 2 w0k 55 KU, PRPE ROk thvF
KRB LB It . H AT, $HIRAF PR
PR SAH R A i S B P B AR DL RE 7 535 DA
Sr] AT K T BEANE S5 5 o AL B IR
R A AL B I (R oK A BN E WIS, — 5
FEFE EAD FEAHR A FIRERZBIE; 55 —T7
1, HERAFBELRE SIS, R AR B
AR B, okl e, e
g IR A ml R R

IS SR AR AR 55 SIS S ) i) i B ™
5, SRz 8 I H Al 2 " AR 15 3K

DX AR T SR AH R R 4 8 L S B ) A 5
17, IREERIKAR R 2 7] Z A5G B AR L 554
KR FR, 5 I IBREEH KRR AE KA T
J& T REMREA 5, HA IR AE R B RERA
GG, — B —J7 Bl G HENTR, HORHLAY
Ha AR XA
RREFERATR BAT AL I SH—
BHSE, BRATEERKZH R, FREAH
B AN EE .
IR 7] 28 RS 55 % J A AE — e R IR
HZGEIRDL NI, R F] B B 5 R
iz BTN, 2017 EHAH) GRED) ART
e R DRAT WAL R J A B T B4R IR 22
m S5 . AT eSS s T, AT T AR R
WU R R SEREATIE BE, BARAT W B A S T AN
BE55, PUARIRE /AT BTl sm; AR A FNLSSE
T2, HRMMEE PGS, @
TR IZHT s, FUBAL B L AR IR B X
Bz AMEHLHRE AN 52 35, 38 I 2 D8 XA L
il S BRSE  4RKIE , —J7 TE AR A T 42
e 5 RS TR BE 77, 5 — 5 TR S B
RN AR, Feo0 KA FHA RIS . KU
I HIREE .

=. ARAE S5 NEREH

1. »a)6H

ATERNLGE R RE ZHHERER, £
BrRIEHI AR E WBUT , feE2E MV 55 T R IR 1E
ARSI B REAME T TR &5 T HRE
X, AT EBRRE=SS—ERARVGHELEMN,
5X4urrk s K REEATEMN .

AT RILINE W R A B OREE ], SLhR
BRI B BT . 2019 45 A, LHE
N RBUR RAT (ILI53 8 W BUT & T 478 R E A
ST AREN G EEIGE A, BAE BT
JEATA P E A SR A 58 NIRTT, A FICAE
WP EUT BB B AL o

FEIAH SR ANE I A R B HLE , A\l
VRS, EESMEES . IBFR, AFRYE
MR 2R, IR EE S IR H SN, e
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Hi 8 Ml 4L HH S N BRI S KRR A=,

B 5 R H T A2 TR RS, %
BERAERS. AFHESH 5 AR RA R,
WIHEST 1 4. AT PUEESE KB NRE,
BT TG B I A T FbF5 40 R AL AR, YT
BERMIT T 5 E5HE B, B T RS
AR HRZ R, MEHBURRIRRK. Tk
W23 R AT, mE T O X BUF XK B Rt
JEF X E TSI AEHE SR FAE O XZEBid
LIRS

AT SEAT AR T, A RS AT 7 5T
N TG MUTECE B A & BT S0 5 5%
A, THEE R BEBIA RA T bRl b K Ak
K, MK RHAFRSER, HRER
SEHRS, 2017 55 9 H &AL A 5 A
EHERAT BH. &A1,

2. A=RaEH|

AT EHREEMITIR T A, WREESE
B s HEEELFRRERRE, W&
RAEGHE—DRE.

ON T ASHR BRI A QR A B RE
S ANCIVSENGIE N S S SIR D pAY: g
By A E EENE S EHERAA S RE LSS 2
F G T AN R, T E AR R SR
GO S5 B R ATEUE B AN B
I BE U 55 A BRI P S5, R i L PAY i 3R AT
PAZE VAT, JEARYE AR VAN 25 A 76 38 28
HAR.

NEIBE WS T § 51 2 Doy 28 IR
RO, R LRI R IR AN )X 22 7]
AT BB 2B T B BEAT 8 SR FOIF IR
HH A SRR B 25K o v \) R4 A El 2
ARAEER RS R R e RE
R ARG I BRI IR BIE HE A o X
77 b < R S R R < R T £ BT AEL ORI H A4
ik giit MEKIUH MR ESE. BeleEiE
TR | R LM B 55 I AL 20
HEZh . SLTH AL LSS PRI AR AE .

i B DT e B R B A A A
b 55 I B 55 5 o RIS 55 B B R AH I
FEH, MRS EELE RIS S
ERAERE . B SHIES . AR |
P BB (RS 1 /] B IR ) S HRE,
Ox F) LSS R B L PR % 2,

3. KgAK

AT REFEERHEBOR TR, HFEaE5
Mk 55 se bt R T B MTRIR R R R MR, 4 Bh Tt
— B FHF LA R EILHE ERER T KOO

DN F)VHG ARG SRR L B2 <t XU L R
WE R “ = KRS AEL, KAFEURER
P, SN e RAPRAE Dt TAR K Ik R AvE
JE R JEAT SCRF AR /N L AT SEAR 22 5F A e WA
33 DAEHORA R RO 519, -GS Rk
Ak BRSSANE BT 5% “ =K FIRETIRITK
P, EBE B M ZE R VE e, o 12 S
ANV RIGTH , B0 e Rl IR 55 4 E e B L XU
B AR 2 583 ST R R e KA
ESEip

i LA EMA TS A SR s 2
A € LR U7 T R B i 5, AR
FREEF A R NTR, T80 AE FHE ORI REE 51 9
TER, L a1 BRI S RILEHES
P AR iR R R 77, DLEAEOR A R0 5140,
HERAT AR R e o BERHE LRI ZE L. (5
PG DL ARSI B0, 2 AR R PE ORI LA AL o
B AT AR SR RER . 51 FERITE
SARAT R HLA E SR <R SRR L
G PO A Y s (e X (= 1 U SO DS
A, MR RE B ST KR 4E
ANORAIE < P45 H pOdE i 0 A, SEBLAE fRoll 5 R
I IERBIHT R . =, AR ITRTIRSS
Rt . BIRIRR R RIBARAL 55, 1R m ik RAAIRAE
J3o MRS BN RAT RN SRR K % 0
AUHT i, R DR 2 R R TR, AR
R BRI E BN SR S AL Bl BT AR R TT 5, TRIE
HoRl S, N/ NGT. AL 55 SR O
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FARKIME AP BIRE

RS, IRTEMRSSIRIE, P R AR
SUSER, R AR OR I B (5 Thae s @L e
TRAR BT INARAALR] ,  m fh B2 48 ORAT M 6
LRE R

m. AdsEES T

1. 2L

AT ROLT 2009 4E 12 H, BAEMEITHE
FHERA R, T RERHER B 5] 21EH,
TR NP RS ST S S it b /Al i 5%
He s GEFHE R, (LT IR N S Ak RS K
J&. BE 2019 FFK, ARISLHEAN 75.13 12
TG, fECOLIE SR AR, AR A
R BT 21, LA o (A FE DR BE 7 AT XU fiE
VAR

TR, A TR S ERATHEATINE, PhRR
A A 30 AR A, R R S5 HTT R

BEE RAFILAL ., AE 2019 K, AFICHILHE
BAT . REARAT . BT BT RARAT. ¢
WARAT YEHHRATE Z KARITRIT A1, L3RS
FRAGEA 719 {76, Hrh oM HRERET 667
1276 TEEAEFRLRYIAE R T TH, A "R
PN AL B S EATHRRNI . R 2 AR
G5 UM AR BRI R R A5 A A
RIBXT R 1458 5] B E R AR R LA 4
B

A FHRLRME S G B AR 25 A AR 45
HA BN S AR TR S5 . TER, AR
I W A SR T v, AR R A FR BRI 55 A5
:HT, Isn S E R R 4 A1, Figril
{5k 5 A N E AR AR 55 e K R, AR AR
WS HIRE R ARG K. AR ZE 2019 4E K, ARIELR
REIN 1230.43 1276 (WK 3), HA BHIRREIA
PR RBU 5 5 A FTER R BN 52.71%H
47.29%.

A3 nE4eRk S Bfi: AL P
o H 2017 & 2018 4E 2019 £

ERRE 1036.65 1215.72 1230.43
Hb: FiEfRIVSE 584.61 679.00 581.87
B 452.04 536.72 648.56
AR5 452.04 536.72 648.56

AEmb A Sk 55 0.00 0.00 0.00

ek LR 89.24 78.22 98.16

figr4H IR 362.80 458.50 550.40

i BWe- AN E AR AT S E A — TR E
BAE KR 8 RAETA, BREFATHEE

2. 1R 5K R AF I

Iy FE LR B PR ARV 55 A0 LR 551 %
2019 4F, NYESZE IR (2019) 6 53CfF, 4
F] G TR 54 il R BR ST A
(PAR AR “TLAmbst B, S
AL E A TR LS . BLRL 4G X 4
R P ARl RO . HAX
WA R BONTL IR W A b AR 2 )
A DX IR I A B R T R i R A
P A O AR G ST O A AT

ANEE 7 Ml S A i B 48 ORI A 5 3 R R A 2 22
NN =7 BN BT A SR A
b BAH R R 55 o

(1) Fr4afRik 5

AT BRIERILIE BEAKRERNE
LRV SR RUR R, [ X B 48 R & il 48
PRb 51 SR R R o 7E H I B AR B AR T
2 AL SEAR B Bl AR AR R AT, SBIERRB
AT .

2018 LAY, 2] ARk S5 T 2
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Fi8 AU M ASE ORH JRUBG: 20 PR 3 XU M AR
T, AR BEE AR RIUE &4, B
TR FIMSIIF L 55, FH e EIR v %
ST 0.12%, HAFFARMEBUR AR 33T %,
RS T~ m] AR RS o RS 23 PR 2
TE WA B AR R RS AME BE S S HRE N, X T
FF A B S0 ML BOR AT b B 5 ST 1] /s
Ak, FERAT KRBT, BURPEH AR5
BEILR, AFIRAEEAEAE . XTI E PSR
PR, B CEr28 200 BURHE R R M
Bea) . HOTBUR . HRAT DL BUR PE AR AR AL
BEAT DU 7 AU 73 4H . 2018 4ELASK, AFHRE K
Jee LA PR LR 5 A5 5K, AR 22 [ 5K s B 40
RIES, GRS A RIRRIE S, W E K
VRS AR, AN = ZE SR
YRR TR ORI H K AR L FARNLA B AT AR
ST, 2 TR At AR T H A& $H 50%
() RS 2 P BT AT, A W) AT ) [ SR i o 4 AR 4
HATAREEAME i, [ SR BT (R R S 4 iR 4R
PRI H RlE 450 CE BN AR RS 5T 7
) 20% 5 P FEHE R 5T, A F T 2018 4= 9 H
H5EZmGEHAESEL, AeE e S E K
Rl HAR L 2 AN . 2019 4, 7 ) 4T 4
IS5 EFEAES SRS, GINEHR
VoA % A kM, 7 [ 5K R B PH AR 4 00
8 20%1) B AR ST 6 A I, B EH A ZOW ER
IR 18%H) HAH{RIT/F. #i%E 2019
AR, A F] AR R %R %0 557.37 147G,
Horp 55 [ 5% fl 5% 40 OR 35 8 B AR R AR 55 R A0
522.38 1¢.7C, M R4 E A .

VTAER, 52 LA S iz DA K0 43 1
X AR 55 25°F G Ase i, FRAEORIR R A
AN Z B — @ rhh . ik, ARG
GAERRYIAHE N 7, B EVEHCN AL
B M EA R LRNLAG, K RSS “ /M7« =
R FRIHAINE N E S ETEREXN SR, 11
S AR ORAE AR BN LA 2 7 5 . R
2019 K, AFEFAERAERNERIE 135
X, Hr, WEPSN AL B ZIHLAHLE 91

K, MIEHE G RLN 92%. BIEE, A
TR 55 H RS M A5 28 A0 i U 21 L 491 7
AR, E ] PR AR 5 PR A e s (H 52k 5%
FEEFEAZFEM, /A ) P4 Rl 25 AR 48 FH 87 EL A3
AR TAE, ERRBMBEE T T I
2017—2019 F, oW FAHRERRBD 0 AN
584.61 1.7t 679.00 2.7l 581.87 1Z.7t; 2019
SR FAHARIE R TR AU 155.12 /47T,

(2) AfRL 4

AR REREBRFHABRERLS KE
SRWE, IRXTHb T B NIE - EEFHISCRS)
B FB s “BX R RIEEE, HIERIL
FIERFEK. A—HH, BARFEERF
b 7 B A A & BB R, BESE T B3R5 40 3R
R RS AR R B, LR E K 6 53XF
BEBURN T & 23S AT RS, RRAF]
B EHE I — eSS E S .

AR, AR TS, AL
FRAER I AR H S5 th 7y 8 50 H Ay
KN, R R KA RS, Bk
FELEH T G55 G5 RN FFERL, Pk
Rl AR 25 45 5 T35 DhRe . LAk, AR ER
WS Hraes K, # A 2019 4E K, HEAREIRRD
9 648.56 1,70, FHH R ZRH LRI DR LR AE O]
ARA5Y ) B 84.86% 41 15.14%.

NGIRTIE =Sk U S s PN X =P Wl R <]
bk, EFFHE LR 2 K E AR 0.55%~1.3%(X
EN, BIREHRT 7~10 £, AFFFEHEETT
k5, Tl 55 BCGR PR 5S, Inu 2
i, HFEE. SRS KR i —
PR HERH O R S L UG 15 K, L RSCHY
SEb v Pek AT A BORIIAESRIH,
FHE BRI SO B =k X1,
TR AR . AT, AF R
MR PR IG K . 2017—2019 4ER, Aflfii
THARAEAR A A9 51 362.80 147G 458.50 12.7T
1 550.40 127

O A GRS RALEE TN A Y K Bl
EA k. Tk, ZATIEHE AT AT,
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BN R BT AT R W BOR R, RAT DY A% AR
e, fFa KA B B B,
O FEHEELTRAR R 55 Ak R SR, E R R
HEHEN mEEART . SRR PRATX
A VA B A% G 7 M S0 55 e A, R4
WAR Al mRCR N 4 T EEh I/
Al T AR LR i, HESD PR AR S5 B K
BUEL R ) /N o BIOW 25 36 8 o 78 ELAR™ S 7 1T
AFNESHER “IEEHR RY A, IR
TVERAT BRARATS Rt HREA1E, |
oA i B AEAFRUE, RATHCEAENZ S, AF
HHATE b RGBT AZ . BEAL, A FHEH Tl X AR
Gl IRSF- 6, FlgelE X 8 S SR it
EERNSS, 7 B B AR ME
B, AR LR ITAE. ARSI,
2 FRRE [ SKBUR F 0 Y PR g 2, H
BB AR 3 267K P £ BEAE 0.5%~2.0% X [i]
BTG, 2017—2018 4F, T BRI SS
KEEAR N BT, A R BER IR S5
FUA BT T s 2019 4E LK, BT Aw4E) it
AL SS, AR DR CRl 55 RS B 2 (]
F+o 2017—2019 K, 2w BEKAALRLE R A
Iy Hk 89.24 12.5C. 78.22 1Z.50AN 98.16 127t
2019 AEA M7 A Ak Yk AR | LU AE 60.00%
PA b, HECRREE TR, (B TR KPS

3. E&EFalks

AR B 7 XRETT AR LK 4 Fix
7 AF .

YL Rb 28 FE AR RO T 2019 4E 11 H, %)
GEVEMFEAS 10.00 1278 HRAEEIr % (2019) 6
FICER, AT AR, A
PRl 53R 3 R 7R AH A R BUR YRS, B0
A FBURPE SRS TAE .

LA (5 AR A R ITAE AR (LR
fRTRR “ VL35 TR AR ™) BOZ T 2002 4E 10 H,
HAF TR, HEMZEA 10.00 1276, 2010
TR, WA EHBEARTMEAR (BUF
fEIFR “VLIMs A" e B R4 5

PEM 3.00 1 T0lE NTL A B G 3= & H4E T
FRA TR AR T, BN AR 2514
A, FEIF R /MR AR AR S TEIME
AR CAES R Rt YL R30S ik
15 o AU, St it 6500 F /Nl
PEHER LRSS, LR &I 500 27T

LA FHRA R A RA R (LR # K
LA ") oL T 2010 4 11 A, 24
AN A B IS L RS /Nl
WAL —F MG R R AL S A, MR
6.67 {ZCANRT, ARG 74.22%. H
ROV 75 P PR AR 5% 2 B e B R B RS 5 (eI A
FHARIE 2 P 5 R FEHEZHEA O AT AR BT 2L 55
&P LALLM Wi B ST, SR EA
Ry IR NV VS e s S B Y e
Jiti B B AL . #RE 2019 EK, VLIRFARA
TRoT = 81 44.99 17T, A FMES 7.97 147G
2019 S AE 0.66 12.7T

L P RBH NS A A IR AR (BLF
fEIFR “ BRI /ME ™ oL T 2011 4E 2 H, 3
M A 8.00 1276, A FIRE ) 61.82%. LR
BHE NG R DS RRRH R /Nl kS H 1,
M A FERE RN, BEATLIR R 4L
S22 FEAMRE R ARLFEHEN R TR
BH NG AT, EENFE ML F
FRI ANV R 0T L BB PR OR . SRR 2%
RN SS, Rt KR/ MlkiE 150 1475,
BE 2019 R, FOREHE/NIEE =A% 13.74
{278, FTEEM R 9.74 14765 2019 5285 F|
i 0.53 17T

. MEEESH

AFER T BARBHERILGER, A
B R RS E AR R EMEE, N
AR KR R B E A B B2 7 1B HEd
BHEARRE R, RRAE2ED B FE RS
T B R M2 3R S vt — 5 B 55 UKL - 55
— 77 T, I 75 B b R AR RS B 4B £R
W25 R LLERE, B R TR EMX
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BESTERR; REFHHTIT. THFL
FNNGEE M EBURE W, TRERRSTK
S 77 A kA5 PR BT A J AV RS B
FREIRZ T o

1. FiafRlk %

SEA FARLRE S SRR, ARIVIEPE K
FFEARNAEEN . FEARARL 55 F A, F L,
PRIGE B AL S OB LSRR I R E LR 55 X
B FRAR R

(1) F4afRik 2 EABR

O\ TR Rl AR AR B ) T RO VEA
(T NBUR o Rl 48 (R LA I N SE A 2 1F 78 o5
NFERRE. B AR, AR
THIRE ST SR A, PRI R LT, AR
TSR DL R PR 25 A% b, FEAR X
RAFEE Z T IBOR KATIE 5 R, /N
Wl “ =47 MANLAIH T F AR %
FIHOE Ee R AN, A AR LR G RTE
BT IR RIS IR
% TR Bl A 3 e 3 R AT O M
SE NS B AR R AR R A ™ AN A
OSSP T A 4 DL S A v
HMAE IR AT W5 RIUEAL 2 DAsZ L 4H
TRAE MRS, ARIMTEER R, AR S5H
TRAUA A A ORI - =48, ARRER
BN UL AT BREE AN, BN B &1

KM, H RS AT ORMUA L S A R AR B

(2) ArdefR k4R dx 4]

EE ARG 2R G EE R
BURE, ML S5 BER A ok 35 XS] e dH
ORAf B H R0 25 S v B S5 T TREEAT 121615 [F]
I 2R B ORITH , R AE R A 57
PG B, ARGRIEREE ST G S
FARGRAE N, R (B0 Y ERABRE T 17
B AE PR AR ik A BE S A 4H DR AR b (R R IR A
55,

N EV R AR RN AT — IR
FERI TR ER ;s RFEEREAT — KB IH AERER, DA

PR A O 55 K R GRS [, 27X+
5 EVENURRIE R LG BE ORI H , SEAT Tl e -
A2 RO AL AL o X T B b 55 4 A SeAT
LRSS A L

BEX FHE ORI R B XS, 23 )R &
M KU AT ML R GRS AT HE R BB, Je
b S EERSE. [, AR4G6E4
EZRA RN ISR, N5 & VR 4H LR LI ) 50
SEH, KHSBAE R HE RN .

(3) F4efRdk 5 R1I2 5842

on ) JE I FEHE AR 1 A TR B A R 55
B AR KB 2T AN A, TR, FF
TR RN A 5T 2K, T ORHUA B B4 53
FANAT AR, ERAERE, AFRATREE. 4
FHELRITH MBS, e i REUAAAEE, 2
Ja T 2w R AR AN B s 0 AR T
MR SEIE. (58 otk & Iy AT 4
i, IR B LA R ARV
SUHALFERIH , 72 7] Bl A TR 558
SO FHEIRACEE BT 5 THORMUA R B SR AL
EETEE RIS CRAEORITH AREEIGRIEYT) .

BEAk, AFERS “LEBI RS FHE R 5%
i 1A S A e AT IME L 2R
FHEGOLS I H A, BRI e iT R,
AEE A A~ m IR L) % 245 7 A AR AR AL A AR
M, FF LR IIE L2 . HRHUIER:5E
BE, GESTHRERAEHEHR. [, 2n
a7 TR ST H RIE A AR, JF AR IE Rl
AN IBLETERA, H RS B 7 Sk A 2
3RS

2. WEHkFE LS

XFRrEIEERE LS, TE e R
PUAE ., REEHE, SR &S An 17T,
Ry ) DX 3 S oMl e S 47 B T H IR
CEEEH., BHRGHE . HARFENES, AFR
FA RIS R B #Ef] . KATER . 1R 5 R
IiH, HLETHEERIE 5000 /5ot (7)) LRI
H, BXREE SiHZ R STt H®AF
AT FHOR DTS AAE 5000 Fon A ETH,

www. lhratings.com

15



BSZEETGHEIIRZAE

China Lianhe Credit Rating Co.,Ltd.

FRKIAE AP RIRAE

A E R A 1T k.

A FTELRTH BIR 5 BRI i 4 A = I H
S N Tt TEAMRIETHEZ B2 30 H
W H &I NAT BRI E R R B RS,
90 HEHAT— kMK, HEiREMWEE
RGANFE Es L. e EL )G, TH
ZHANTHE (REEEILS), HHLR
AR R TS5 o DX 384 Rl A 77l 4
SRR EEE TAEM RG], S5 il
55 R B0 43 2 ) A IR T4 5 A
TAE S 530 8 K R SR e
HTAE. KB R EEE TENSES R
Bl et RiE R (7)) ARMREE
AR,

BEx “HBBUR” S SRR AR
W55, ARDIHRATHEAN & #1T72 E R G E i,
[ B 42 R B 28 P AR S AT AN i3 TR AT K $H 5T AT
(0 JE AR AR LU A, ) e AR R PR AT

3. fEAdetkl 4

HET, ARG HEE SN R FEZE A
9 3 B R 4 R A Ml A5 55 Rk 5% T B A Aol 57 5 o
ANF AW TEE AT B EE . XU PE
H R RS AEERKERE DTSN ER
AR IAR e FRAH R S5 381] 8500 2 7] 7
TG B L RO AT T A DR, XU
B HI A ST R AR I H AT B RO R E
B, RSP A 5 4 2 51 A T et PR I H
ITVFH o AT A RIS, FEF AR
RUBFEN, BT F R s R, AR
AFANEAREHIRAT; 8 T "B
PITE , 2 5 75 P ] e AR B e 5t
FHRE BRI E I MR AR RS, FARIKAE
ATART AR T00 H R B 55 A B ) 4 ] A 7
fidtto EXDIL S RIS, A FHETIEE
G AT TAE, @S HdE i, R
CXBRE B TAEZRAR Y .

4. FefRAk G400 HF

2\ AR 3 B VLSRR P T B
A AN NG A, DL 5 B k5 H
NE, ZEBH AR TBEER i
VW R T RS, BRESHERR, BRI
ZPAER R . BE 2019 4K, AR ER
% BB R PEAR AR AN 20.00 126, HBEA
F IR 21.36%; 1 LK% AR LR 83.00
275, NEEA TSN 88.63%, INILHA
Py s B R AT K I SR . BIRE, A
] ELLR 5 AFAE BRI 2 R XU o AL DR T
HHABR 4> A oK , A 7 BRI H IR e H o A
ferh. #Z 2019 K, A A EARDH A7 PR
15 3E K UL T H 5 EAR T R F 83.29%.

k4 ARLEHFBSAH i 24 %

2019 kK
SR RE =4
LA (&) U 46.38 7.15
1-2 4 (%) 2.99 0.46
2-34F (%) 59.01 9.10
3FLLE 540.17 83.29
&t 648.56 100.00

BB RR: B RARTA, BRETEEE

N E) BRSSO B 32 BN M
Zny A B BIHHER AT, FHEOR SR &
FURPHE—HELLUT, B AT L B A T
b ARG S HO, AT B R B
FHELREGHIAE 1000 /3 (&) PUR R0 H #oi
TUH S 95%0Lh b JEAESR, AR T
A7 B B BRI P SN 5 23 W) B0 DRI H T
EAURF 0 1) 22 SR m] Bk A © Y B BUR S I SR
PESCARR R 77, EUBG I S dE OR 4 Bt 2 D9
TSRS, AFE AR IRAE 1SS AL E AR
UL R S8 1 A, Ty A el A F UK .
b, A FINSEAE ORI H RS HEE, MR H 2k
WO H 7 NERATIER . CIREZEEHT. &
AP IESRA, LR VA EUR R 5 1
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FRAE ST, AR R i 1 2SR 3G N s
J 28 =5 {6 P S AR OR S4Bt B0t H HE 5 1
RAUEE MW ) % =t 7 A Al B 5
S, GEFIET . B FEAATFTAE R
B (RIS I X AT ], 3 4 X 3
R SRRV AR, IR 2> 2 AT
NABNASWEI, BOREEE AR XS H A
R TUENE DL, AN 7e 3 S AL XU 5 4%
(LS

5. etk FRAZE A

N F FHARAREE T 3 E /Nl J /N
PR A TR, WAl IRgs R
EAT, HA RS MRS FAR ORI E .
ZEGEIREL TATRM, 5 TR/l B
KRS B RN R R a8 s I,
SERIL I AL . ik, AFEINK
XPHRLRITH F k% ST BE, Tk R /N A
FAAE, RIR SRR f5 ERER AR P I 1
ARAETIH AR R A ks>, AR XU B A4 mT
25 A 2019 TR, A A MYSAE R AR 4.51
fe7t; AT 2019 FEHLAEETN 0.03 12
Tho 2 F)RAALRIE M FEHCHR TR R
WEo 2 FDHHARAREE I H 3 R AR A T BR
B B TR FR R S AR L S it
BHATIBEE, YT TR ] (AT RS R
BEFE AL BN R AT IZ A . IR, AR
SRAF AR E ST B, A RS Ak E
SO0 Ak B M 55 JE A BRI T AT, B
Wi iy e At w2k AR . 2019 4F, AwldE—
AT AL AR B A TR A F] (B
NEFR VLI e, HARe
T IR TAE BB AR S =k T . H
AT, ] R AR I 2 A B FR A YR 3
X555 NI R8s =i AT 7 OR 4, (Rl T2
WiHZ AR sEmE, WEeEEAZ, HAR
AL, $ATEF P ATHERRERZ, £
IBE ESUIE AFAE— E A EPE. 2019 4,
N FIAERAEE ESE A 0.13 147T.

A5 BEKRIEER

BiH 2017 4% | 20184F | 2019 4
REEH(E) 2 9 8
H: HfRS 2 1 3

SIS 0 8 5
LB RAREEE(IZ T) 0.76 0.03 0.03
AL IR (I T) 0.11 0.74 0.13
ZHE ARAREE 2 (%0) 0.97 0.04 0.04
SUHE R (%) 0.10 0.03 0.02
SRR (%) 30.81 40.65 42.23

E: Rt fR Az 4038 B 2016 A it
HAERR: A FAETA, BRATATEE

AT T 2017—2019 A ISR,
Hrp 2017 M S ME L NAES T ITHE S B
CRek @Ak wit, 2018 4EA1 2019 SEF 45
WRAENUERN TP SSFT CReR 8 &40
B, HT R LI AR TG IR B L. AR 2019
R, ARPNGIFHREEEPTFAFE1T 11
X (W& 6).

A6 nE EBTFNEHAL BE AT %

% w R |
VLA 15 B AR A PR ST A 2010 4
LR 5 A PR R B A IR A A 2010 4
VL5 8 FH R B BOA TR A ] 2010 4
LA B OREH MR A PR A 7] 2011 4E
LA RIS A PR A A 2011 4E
LA BRE - EHATRA A 2012 4
VL5 Ut I b BT 48 SR PR A 7] 2013 4
VL5 TR b A BB 25 A A PR A ] 2015 4
TL5 0 15 F b R R PR A 7] 2015 4
VL5 PO 15 A PR A A 2016 4
TR Al PR AR PR ST A A 2019 4

BB RR: N RARTA, BRETIEEE

1. FARLZAH

FEE RSB RAFIEBEE, AFEEL
LA R FEREEANIRT: MR
BERR-AREAR, AT ERHRF HEER.

MEAER, 23 7] 32 B I 48 VT AN e B A
MFEHEA ., 2018 4, A F LATEARAFFEKSE
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FlE R A 5.73 1276; 2019 4F, BEETEIL

N RBUR M8 2 I e b i A FR 2 =]

A T B I T R AR B PR A W SR N Hh
J5BUR JF- 62t 12.05 4270 136 %5 5K 0 52 b
Fbr, SECEARERR N K . #E 2019 4
K, AFFAEFEM G 104.52 1276, HA
A 75.13 1278, KA 8.27 1276, SHKk
H A3 6.06 12T

AR, ARG 2SR, FER
2018 AR T N AT B A58 B 5K T 2019 4F K
BRI T A 2019 K, A F i
KB 67.65 1270, FEHRBATHER. IR
Ha MNAHRF R (IR Ty B RERN
39.29%, 1155 4H LRI 12 1 4% 4 AR 21 3 ST AT
HEJRB A AEN 31.51%, SEFRFAFTERA

-
=

&) o

AT Afrsm Fha: A2 %
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