S« PREGITGARIIEAD

. CHINA BOND RATING CO.,LTD

2021 £

TR E/RBBX BT BRESE T

(

J

U3) SRR

2021 &£ 11 B 11 H

f=

o5




s pEEETEEREEAD
o8’ CHINA BOND RATING CO.,LTD H 5 BN £ {5358 B YRR

2021 FHFBHEE/RBRKBAEMAEMGES (W) SRR

o HETEAE IS A IR ITE AR (BURRIAR “ st fa ™)
WA SRAEE /K A X (LR RRR “Hram ™) 2ot R sk
J1EE, BURAEARCTEGS, 2021 4EHrEgE T /R B if X E
R B L T (DU CBURTRRR “AMA6Z: " A
HBUFHER G EH, X EAG LB kT
AR S A G A RLLE, B HEL SRR,
ererse PP A MBI RSSO AAA.

2021 4T SHAE /R VA X IBURF R 5 7 150 st
CPUSYD —2021 4R a5 /R TR X e
fit (—+HHD

TELRELIE]:

Ty
WA
A .Zr

25 WERBREHER
XA RME (L)

NIGHIX 7 B G 51,950 54,280 53,593
MU AP S (%) 6.1 6.2 34 i:Fg&im,'ﬁ
=W 13.2:36.4:50.4 13.1:35.351.6 14.4:34.4512 W FIEPEMERIR A7 2, NEFEGE B S0 X I,
EXLGEM T (278 5,175.82 5,483.05 5,707.77 2020 4E4-[X #RRAE Y] AETh R VOIS FE R, SIELML X A e
XA (1278 1,531.42 1,577.63 1,477.21 " ik s gy
e (s s smas s M 1379758 470, ZFFAEIETGILIA S AL, £
SRR (270 302200  3,326.89 sear70  DPIGIETN 3.4%, XA AT, = e R
R (70 de020 4oz seust  ERNABMKIEE R, (N LML BEF KL
Ttk BRGH AR, 8RR, ABUIUTIE, iR - S e
X7, ARG SR B ARAT B KB J13 K, Bk
P LA T AR, RNHEE “—H 7 i, B2
G AT P ROEAT

H117%: 010-88090081

W TR el SRR SR, 2020 SRR e St
FREANA PR, ABA5 28 T rh LR PRI X3k
27 MIDTHR, ZRE M MR RFEIEA; R BRI N XI5

H1%: 010-88090123

HE#E: maxijie@chinaratings.com.cn

EH: 010-88090162 WIS, 2018~2020 44X HRAT RS TEURON
457 cs@chinaratings comon GO IR 60%. K, 7E A KAE R
PSR GHRIAEL T KISHET o B0 A5 D
o) W YU R R R LR, % 2020 4R A X BT
7 wmchinaratingscom.n RS BR324 TR ACT, B
BEEA VP ISR S TR BN T RN PESC R, (XI55
R S PR AT 2.
W 2021 4EFIIAET AR VA I BOR PG 05 (PO
NFRBUTHESE S, 2K EA LA ik
OB B AT 10K B A
SRR R s, e otk e RS D

JHE ISR ST TG 3y IR HRIHT IR 1T 5 (E R RAII B (ST 47 2015
FH BT EIFFLAT TAENIHERI) Es AT F G0 TRl PR (&
T EF GNP EX, (T FBEEG) N91G /TR G X ITR TS 717
G IPR G RAAA A
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—\ BRI SBERRE SR

ERLZFEH “RBE” , RERFEEEFHET; WBHIAFIBH IR E@FSSE, BEE
NHEEES; BFGRZSERRENERE, BiEGIEXRTE

ZRAF T, 2020 FEEMAEH “REERK” , SHIABEPEFHRS. 2020 FRELFR GDP
WK 2.3%, RAeRRME—STIATT IEM KN EEAT K. HFEE, —FEENETZRE ™ Eppd,
CREUREFELE, —HVYFE GDP HEH ) N-6.8%. 3.2%. 4.9%. 6.5%. MiENAE, Aol
Tolb MRS A R E 5 518 3.0%. 2.6%. 2.1%, B R 0.1 237 5.1 NE AL, B2 REE
S 5 H A ERAEAE S o TR SRS R, 1% 5 AT IR a5 0 AP I 2, BEAST L 40
BT AN W A RIS FH 23 009 220 050 0.7 NEI 3 e g« m- Tl A7
B RATTIEE ), HE BRI 92 2020 FEAEAT F B R

JRH 2021 4, TIFENAFHALEMIEERELR, ENEHMRE. LG, SEE5EH
BURFE BT, (EA R EEEGE R 5 T R AR A PRI M K. “TH 2. RSB RIKE”
A EIG R AT B AR Pk s gL B B AR e iR 2021 SEE N A TR KN R ), &
Grampkedt— P, KU NAIGKE) IR, SLECRAE BIER, prh RB RA riggz, (H
[l MR FEAT IR, R T S 4 2021 AR e e s OB AR A, DBt B o, B iR
| BRI 5 TR R BV s 07 BRI R N AL 45 T 171 SCRF, HHES SEBR BT SR 2t — 2D
A%, [FIREE PR AAT A, T M2 thahg s sl 2020 44 T RIVE
1: 2013 SFRUR“=E D E WA -KARR (%) 2: 2013 FEARL[E GDP. —fRAHTEIL

AFIBAT B S BNISIE (%)
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2013 2014 2015 2016 2017 2018 2019 M2 20)
20)
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BRIRESRLO BARMEE ——GDP — R A TR A,
RN — GDPIZE (RAATE) — TS
HiEskIR: Wind 25, SEREEEE BaERR: WBEM, PREEEE

MBI ZBZ R, SEFE BREALI; bR EE R, R EFKIFEE . 2020
L E— B A IETEWRN LI 18.29 JifZ i, R TR 3.9%. SERARIN, BEZEDEEALT
HMATEPWE, MBUSATIE AL, &Z4aE AL TEWNIGE 77 5-14.3%. -7.4%.
4.7%AH1 5.5%, SR EI—FERNKIE TR ZFEMER T =R AR, WUFRRERREE R LT
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P KK, BTN 2FF PR S g e 8Ue S 51, B 2R E R K.
HE B RIHIEM BT DRGSR TN RIEIR D, SEhra] I ) S B RS, BB NI
PERGER . AU EFORINR, 2021 F AR BUCOB S+ 0™ I8 . BUFPERE WA T T, B 5
WA AR« by A SR S R AR AR, 2020 SR EBUFTERE I SEEL 9.35 fi1aTt, ALK
10.6%: B3 b AT MR B BORI R, B 2 B, Bt 2021 R4 A bR
HEEAR I AR RIR RIS, U = DU 2 i 1 O ke s K

%= 1: AR R GHBAGRSEREXBRR S

RATHT (8] BURE S W AR BUREEAR

[ 4% e (e A\ R LA E T | B RIR I R SRBURT I DR IRBUR I 208 5 G052 55 NN A 2R TS
St 2% Hy TS BUR W BCEST 5T 5  EAH X BUR 65 55

2020 -8 H

R R b g | M I SRR A e T M B & TR AT
2020 4E8 H | AEURE R B AT RS | RS, A P 2R SehRIE T A SERRIR TR, %
L SR, SRR SN, TR A

BROLM RN GO TR, R IR (R (Rl
LT ARG | TP HOMIRERHY . IR VERA, DR ISRy AT F VP
FATLIRBELD S BT A PP I, 2B 5e T SRAT LR, 48
a7 R AT A KA RS TR

2020 £ 11 A

LTI TT BOR i RATE B, ZIMEARAT B SR (5 A7
2020 £F 12 F | (I BUR TR R AT & B AMNED PG B RAT SIEE . ARH R BT 77 Th 0 77 BUR 53 77
RATHAT T G —FIRTE

PR (0 IV OSSR AR R R AT R, R R A% 3.2% 2 4 w1,
A RAT TR E £t W BGE I S BB L g I, a7 n
KT ORFAL R A OR T3 EARMISIRF /. AR S B & B
ISR RTE L 5 2.8 Ji2oeH RIGE S SN B IELE . 1)
L HE T BUR & W27 3.65 JIALT0, A SRR TR, SR KA
FHSEHE . Hh SRR A B0 B2 24 6100 12T

2021 £ 3 H (2021 4F H & BEBUR TR

FRRIR: QFFEN, PHREEEE

BURMR %5 & EA MR, RE R SATT . 07 BUR 6958 B R SRR, RERDTEAL iR i
TTBUFRRIERTSS . 5 LG EAINERE B AT EEMIT BURATILRAE Ptk (1) Biiafufgit
TTBUR LRSS MR, B rEfi s &, R mREni s . s SR E S, Bk
PGSR NI mRE, XEE 6T, R, k. HoT—i; FShX a5 XS
BTTEDSR, RSB EALTTIA . ML SR L A B AL, B Z AR R RS . (2
F LU, LGy E R H BEA S i e Ve T . B G B R s, &
WifiE AR H e A w, ANEEAWET K, AT RIEERERTE; BN, LHGETFEA& & ER
WLH AR LEBIN 20%4TH 2] 25%, A FHVEEARHTE, SUiefyUgicERst, # R &
R BRI MIRCR . (3) BT HUATHLS . W BUE & 2 BUCHRNEH T FURATE B, IR
B RAT TR AR HEGTR WIBR G R st )y U AT T H PPAG « Bior 3 i B A e 5 ATV
SIS Z AT, D eI BURATHLR,  OREE T BURAT TAR KR RF 8T i

A 02 £HEAERABRBABREETRE () SRHTR
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=\ WRLRFEHhIH

MEAERBRERERXE, @FKRELEF, g TERERIEY, E=~ISmAE
PEFERNEENE, REMXEFNEEFLRELR

T EE R AR P DX T BRI R X AR e (1 Btk 22 A LT, R R AN B R
HIA X2 —, AMEHEERK MG —MERTUE; KNER. KBS AL KARE. KFHAE IR
fitr B B A E AT F, 2 JRIE R IR A A B, BOE AR BOA R A AR R, O E KR E ik
FEDXH . =P el TAR R 2y, GIRBTF “ A EX O SRR TAE S, #iSL T 19 M Tt D4
B BT AT AN R R BT R X RGBTSR O 2. 48 2 6 22 0 A DX PR S 2 7, 4 7 A 39T 3t
S FFTRS S s WE], UL, HE K, FURemiRS 2 AR, B T REA UL KR . 2020
SR IRRN SIS = SRR AR R SR, IRANHERE “1+37 B S TAEE, REHESNEE
BETAE, N TR )58 5E R

X AR RIEE R, XL SRR . AR B BEE T, HrsE AR AR o Pa AL X AR AR
AL =5y 2 —, HIE RIS . v ZEFE, KT S AE T 42%. 07 % IE 7,
PR AR A MR, FRPRNTRS TR, BRI 4 S A E ORI R 80%, F AR T
MR R A E AL, AT SRR 5 A E R E WA A IR RN 20%, KRS FIEE
295 A FEE AR IR 32%, XREFIABH BE BRI it BN R A E 5 A

2020 SFEXETBITRINEFRFERA, TRBEWRE . 2020 FHHH X ZEY] PRk
s, ZUT IR BERE I — s T, (HPUZRRE DR N TE, 444 XM X A 7 S 4H 13,797.58 14.7¢,
JEPEAC A S 2 b, IZIEATELMMASTHE, S5y 3.4%, #2019 FF#MKT 2.8 N E /st HImE T
SEUKT LLAED S HTORE, BTCHRA K 3 RS R 2, 2020 4F 5T 384 X [ @ 9= 1
B (ASARP) FHK 16.2%, BB FERE 137 ME A, WKEEME AR A, Hd
27 TREELE L AR K 20.5%, 5 52 %= 1505 80.8%. AT T, ZREEHE R, 2020 R4 X 423 %
A 3,062.55 1270, B AR TR 15.3%, FRIEEET =ZRFEWCE 4.3 NME TR, BIBIREA UKD,
BB A AVl L P S S AL EAREI K 27.6%, W RS RIEAR. W51, 2020 4F
T X K A s R E L RBEhE, SUTEATR, B RS T . B TR A K
Mg R, 5 Bk S 4 4R [F B R B4 9.5% % 1,484.30 12T, HodhHi 1 1,098.50 12.7C, [AIEL FB& 12.1%:;
ST YRR A FE R G RATE AR, AR — B A1 E i O AT T R

G R BRI, AR VBAESIZGFRKNEE AR, 47, =00l
B Fh 2010 £E1¢) 19.8:47.7:32.5 HHE N 2020 £E (] 14.4:34.4:51.2, FAVEERIAWTE . Mk E, B
HIT I B S RE P ME DUA  A R AR STF SR A TN R SRR T B R AR 72 S Rl b2
BERAGES & . 68 R AEIEIN Tk MR R B IR T, 2020 4FH
FERUBELL b TV ANME R LK 6.9%, Horh s Rl g a4 25.0%, Tl s i X =l 1
IMEIEK: 20.5%, b FAESSEOU G SUkEIR, BB A TR g, B B R HM
BhOBREIR. VR, G RBARSRISHER N, RAUREGSUREE . =A%, HE57s)

o0 W
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ar HT BN & TS PR

R, TR AR A m S i b i, (BRI ). WE=rERE, EFRHEE UK
UE B P, BT SRR ARERMIARIR S RGE K R, 2020 A HE =L iiE SR I B R I,
FILEIGK 0.2%, BUNILEDRSEEUTINK . Mahai MM EZ &, Kb, SRRRSRIIE R, #
£ 2020 AR A X SR N R AR ML 2019 1K 6.6%H1 12.1%, IG5 Hil4 7t 0.8 Al
24N R, B RIRSS SR G RE I AN WTR TT .

= 2: 2018~2020 EFEIFELZFMH S LkRIBHR (BAL: 27T, TT. %)

2019 4 2020 4F
mm | me | maw | vw | mew | me

XA S E 12,809.39" 6.1 13,597.11 6.2 13,797.58 3.4
Nt DX A A 51,950 4.1 54,280 45 53,593 —
FA LA b T3 oA 3,564.05 4.1 — 47 — 6.9
=R 13.2:36.4:50.4 13.1:35.3:51.6 14.4:34.4:51.2
i 78 TR B CRE R — -25.2 — 2.5 — 16.2
FLoH 2 i S 3,186.97 5.2 3,361.61 55 3,062.55 -15.3
HEH O S 1,325.50 -4.8 1,640.93 238 1,484.30 9.5
& TR AR AR 22,011.49 3.6 23,293.00 5.8 24,824.70 6.6
IR AR AR 18,203.14 7.9 19,960.10 9.7 22,377.60 12.1
W s RN T SZRR RN 32,764 6.5 34,664 5.8 34,838 0.5
TR i BRI AT RSN 11,975 8.4 13,122 9.6 14,056 7.1
WA 50.91 51.87 52.40

FRIRIR: 2018~2020 SFEERAFIHSEREITQIR, MEBLTEMGE, PHREFEE

ARk, EExFH AR RS VIR R A I LB BT IH Bl Re A o B RS S I R, B
BEDRE SRR DAL SR S5 A4 IR D o R, RN BE SR = I S B AR e R Sk i, ASIORt B UK S A T
Al BRI T W GigREE . e i DURR TS, SRR R AL bR
AL, FEBAE PR R, ST R s A% L 5E 4 70, b2 it ) 5 B XA [ )5

=\ WXMESKH S

TEFHE, AEMXETNEUREARDERERBEREN, E—RAXTEWANREETHT
P, (BPREBEBAS XM ANTEAERFEME, BEUHMNERFIEEK; BFRENES
SFEREERERN, RENKEDEFRE

HX 4 SRR, W AgBoRATREE. TR, Bl R B, 2020 SRS
Xt 73 5,707.77 12552, % 2019 4EHI K 4.10%. — M AFEHUUCNTT I, 2020 4552 37 5k fili 4 B 1 b o DA
KA T GUIRBL R S EBUR A X — AL HE W E L T % 6.4%, BN IR BT B 10.4%;
2018~2020 “FHrEBIUCBNS— A FETE RN 7378 68.68%. 64.41%F1 61.61%, Bl & LA R IR
60% LA F, BN Fe e Mok . TR RN T T, BT EREGE RS A S, RIS R e

bR S DY VA R 2 AR SR, [ K Ge R B S A E X 2018 4RSI X A ST TIBIT, AR
R RN IEAT 5 45 2R
2 LM I A SETERON . BURFHERE SN . BRI (— AT REH AL ETE RN ZH.
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PEINFRESS K, 2020 - rh e R S A 3,621.70 1270, B ARG K 8.86%, 2018~2020 4 Hh Y5 H% A+
X 254 U F 10 B EE 43 ) A 58.38%. 60.679% 11 63.45%, it Hb X I 4t T B . BURTESE &
NTTTH, IR 28 TR s i s i S A o Dl Bk, 534 XEUR R S I m K 2020 4F
A X E A AL AL RN SE N 137.7 12 7C, BURTERE G 591.41 1470, B EFEK 12.1%; Hitt
(RN, 4 DX 5 b= T R 150 8 8 T A g Jo T L I AR 3 43 il 9 2019 4 BT 13.5 F11 22.3 N H 43 0, SR 4k
T AR K, SRR, TE AR PUEOR T R S R E R G DA R A LA £
PERCHEIRANHERE KA T, B i — R A SE TR RREEI G, SRR I T 8 S A AT K,
B H I T R R s K

Fz 3: 2018~2020 EFELXFX AL M HER (BfL: Z5T)

_ aR | A | K| A | e | Xas

—HRAFETEWN 1,531.42 262.63 1,577.63 259.40 1,477.21 248.46
Hrr Boln 1,051.80 153.55 1,016.09 144.32 910.18 139.07
BURFHEE SN 614.30 97.35 527.49 95.98 591.41 25.9
o EA LA LN 477.37 0.00 389.69 0.00 527.44 0.00
HRMERN (—BAFETRED 3,022.00 3,022.00 3,326.89 3,326.89 3,621.70 3,621.70
EREAZETEWA 8.20 2.84 52.67 4,59 17.45 3.1

FRIRIR: MEMEBTRG, PHREERE

2020 $ﬁ$ﬂﬁﬁ%ﬁ&ﬁ'ﬁ% ARG EE, BEXRTE, BRAMEERR=IF oy EmH
SARATIRBERBNMESCRE . 15 55 T I BT B S8R 18 6 R A0 SCRE ORI K, A 2020 AR AR R A2 X
U5 5 47801 5,634.67 1270, 5 2019 SEARIK 21.76%, (EATIAIE B BOH I E 115 55 BR45T (6,083.86
1270, HIXBUR GRS ST — ey B2, FEGSRETH, NESRE, #amBuRi s 1 24
HRTETT BB IG5 RS RE, BUR6 55 £ B0 TTBCE B OREEME s A, 203@is 4
FHECC A, R T KEMRIFTTE, IE— e L ORRER DGR %5 e IS RS kA, B
A X BUR 5 55 ABR G5 M A G 28, AAETERT S AR R KU R Bl BT &5 S 4HRE, B 2020 4FK
HTEREUR 5 512020 AFBUR 254 W 3K T I EGH 100% 108 1 2 KT -

Ak, A 2021 4F 6 AR, XN EIE X E 520 45 Pl B i G L BAa s il (&
GRAE) BRI B RS K 28,525.1 12,01 8,997.7 1270, [AIEEIE K 9.5%F1 11.3%; 2021 4F I
PAESEPUENRON 2,027.2 127G, [FIELIEK 41.1%, SEBUR)E S 85.8 1470, [FILLHL 53 F] 85.9 14.7t;
RIS 83.9 {270, MK 35.9%. 4xIX[H T BAAL S KiF, ROABUR R %5 R0 A 4R A
B SRR

®4: MEEEMEARGIRBIER (BAL: 25T

5,634.67 1,194.20

3,980.20°

BURF 5% 1,018.75 4,627.80 1,121.47

IR A L T 5 AR AL N S BURFA 55 AR AU/ 2 57 2 B AR R B W SN BT

Bl o0 snEAERABRBABREETRE () EHWE
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Hu 75 BN £ TR 3015 P PR

2018 4F | 2019 4% | 2020 4F
£ X A% 2K X A% £2X XA
e — % 3,047.54 996.25 3,294.28 1,093.07 3,564.45 1,147.30
L% 932.67 22.50 1,33352 28.40 2,070.22 46.90
EORF B 1 5% 837.17 786.05 822.11 774.03 361.47 317.94

FRR: BRMBTIRG, HRAEEE
M. BRFHEERKF S
MERBAHE R ATIKEEH, WHEBRGEREHTE, GEREEZRLME, BXZREMBEATRHITIT

FBBUNE SRR REA B2 AWHR T BB gt iR M e 1 1998 4F LUK 1 45 (1 [ [
KPR R IEGH AR 2GR WTBUT MubiE 7 2004 4E Lk 56 X BT L “ U4
K" PR 2020 4 H WM BEGE, RN, WBUTBON S BMMPER 12Xl — S 655 R Kt )5 it
RATIEOL . A BUE B AW 522 o B I BT BV R U A TF AR SR, MR T IR XA, %3t
WIS ATF T LN, EETE AT A B SUPPU AR A T35« BRER WA 2 i AL 2
A, BHEETESROT, TSSO BUN T BUE B ) . B S 58 2 B Ya AL 8 b J7 BUR 5 %5 X
RS 2021 4F 3 H, it & 1N XBURF 6558 B AR A RBURE, BRIk 205 40
At T AU E AL OURE, RO BUR G XS, A A AR RS, RS SRR B
B, RS AT BUT 6155 KIS IR 2k - X R BB ATAT o 75 8 2290 2 BRA BTl A% 0 (X7
Al E A7, ARARHERE “ =JEIE 7, =ML R R REEH AR IR X [ R, $R
TERS RSN TBOKT, IR BT S Bt 7, (b sl bl R N2 B 45 S R e
=, fRBELEEN S
2021 SFFRGEB/REAXBABEMATHGES (M) AANRBFHESHEER, ERASKET
2XEFLERANHILEN, ERFASEBESSIARHER

2021 FEHTERAET /R VA X BUR FRRR B LI (UMD RAT R 7.40 12 7T, b i Ik =X & )
RIS ETR BRIy 10 421, MR cTr, LI TE4E “2016 FFrE4EE /K B iR XEBUF & I
fiigr CHIUHD” G 2IIA S ARG IO E 1.

3 5: 2021 EFTEG B RAARKBATBEMAETIGES (M) HR

T | I

. 2021 4 AT 12 (K BURF R R 0% (DU —2020 4570 73K 136 X BURF 535007
B4 o

% (AR

RAT AL N 7.40 1278
HOR I 10 4
Yl LTI 2016 EHTRAEE K R KBRS IRGE (HIID 7 R EIA S
A% st %
fHER LR B, BR—IRLEBE A S — Rt
i i

FRRIR: HEMBUTRM, PHREGEE

Kl 02 EHEATERABRBABREETRE () EHTE
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R SRIETTTH, 2021 S SRYER /R Bi6 XEUN BB L 06 (JUH)D —2021 55 EgE L /R
B XBUFE I (T FARREEFTE ek BB ER /K 86 X EA L i B LERON . B
8L e s s U, 4P T 2015~2016 RIS, 2017 SEFTERAER K H IR X S5 1
EIAFREEE BIE, £ TG I SBURE 1R A Rt AN R E AR, b
AEMBVNE N, HHIERCKIESE K 72.58%, Hikddral i seBim. 2018 4 LS ARG N KT
DRI A 5 pRE Lk, A X b RO K2 55.50%, 3255 T A AR BN, B ARARY
NiEEVE . 2019 4F, SHISGHEEZE . X8 S DL ISR RO e A D R R R, A X L
IR RESS, L RO TR L TR 19.54%. 2020 AR AP BB RS AN, 4 DX 55 b R R A
BEHRN 5 BT LI A MG 5% 2019 AF4k S0 TE, T b A A B, [FHEK 13.90%, BiHE
R AR IR AR HERE | W55 SR O T A0 AR R A B R, BRI T AR R, e X
L AESORIE BT, KA, H= OBy E XS E G KRR E T &, VR L0 BT
HAZLX 7, AR, Premfh EIE E X EOREUR, sl e R , fRit iy, w0t
HIRT S RO AR IBUUR S tRE % e, X EA L AL RN BAERE RS K

Fz 6: 2018~2020 EHTBEE RERXR TibmIAHKES

| 2018 2019 2020
L kTR e 10.13 11.07 17.93
St AR IAR I (%) -5.32 9.24 61.97
LR (127D 460.07 370.16 191.78
Lt RN EE (%) 55.50 -19.54 -48.19
TR ChTiED 45.42 33.45 10.70

BRSO FEERSETIRM, hEafsER
F+ 7: 2018~2020 FHEEFERB AR B HHESITER

HH 2018 2019 2020
I R AL (AL T0) 1,033.44 1,074.04 1,260.89
55 P TE R B AR (%) -0.43 3.93 17.40
Hope fEEHHEH (1270 642.48 72413 878.42
EERFHEE (%) 9.22 12.71 21.30
FEREHIT LI 3FI7K) 2390.67 3,032.66 5,053.75
5 R HT LIHAEE (%) -7.29 26.85 49.20
Hor: (ERHA THR IR 1,588.18 2,174.49 3,289.36
FEHIT LHIAEE (%) 4,84 36.92 51.30
i EEHEEIRR 5T 1,452.23 1,724.18 1,963.69
PR it o B R T AR IS T (%) -9.13 18.73 13.90
Hope fEEHENR I P70 1,195.14 1,511.75 1,773.61
FEEHEmAREE (%) 1,033.44 1,074.04 1,260.89

FRIKIR: MBGITRM, hHREERE

ARG RBEIEAR 5 TH, AL Wi A B ALIE B 6 RO B 4 X A L A LN,
MAKHIRE, DX B RREE R SO B R R a5 1 RS NI KR S 4%, e XA i

2021 SEFBET /R R KBUFBRIZ SRS (UED EHEE
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FIBCE AR R JEFF B A K S . WAL I3 I RIFORTE . 2018~2020 473 si 4z X [ A7 - A A
B AR 2 KPR A5 53 A 0 DR B AR AR

LREFTR, HBUREVRRE 2021 AR /R HIE XBUFHRBE LS (WUHD —2021 G
B/REBRXBINFEDIHRS (Z+FHD BSHSSA AAA.

KN 02 £REAERABRBABREETRE () SHWR



M wmaEITEEREEAD
" CHINA BOND RATING CO.,LTD f&ﬁﬂﬁ%ﬁﬁ#fé}ﬂﬂzé&

Mt —:

WHEBHERGEHFERAFRAFSREN

ARG O% T8l 2015 A4 77 BUR & Wi g7 AT TAER@EED) (M FE (2015) 85 5), HiJjEL
IR FRE VPR RN =55 WK, FF5 K=~ N: AAA. AA. A, BBB. BB. B. CCC. CC. C.
Horr, AAA GrTH “—7 FR5IHTRON, £ E SRR T AR AARZE B HATH “+7 8 “—”
R AT, FonE SRS &S T BUR T AER . SERHERMGTE X WT:

&Y Tt FHEX

AAA BHERFISSHIREIINR, FEAAN AT LB BRI, B2 KIS AR
AA BHEFISSHIRE IR IR, RAMATIMFERIA K, B KRR,

A IR 5 B TR, B ARG TR, L KA
BBB iS5 R 1 — MK, ZAFIGTFIE R MBOR, EL4RS— K
BB BEERISRE RS, ARG MR, B2 X
B B 55 HIBE VB T RAFIIZ T EE, S RSAR &
ccc B 55 HIBEJIMEEMOH T RAF R BF IR, 20 AR 5
cc YN e T

C AR 55

N 02 £HEAERABRBNBREETRE () EHWR



INA BOND RATING CO.,LTD

s vEmzEEiTEEEREEA
q’ CH

o BT S TS (R
MifF—:
WHRIRBZDIRTR
— I8 7 Ei-Y 7 RIS
SEBrh X AR 7= S 1
BTFET)
NS5 X A = il 1
A X BURZEE M ) 1
T ESE 7 TSN Fe s B WAL Sz P i P A 1
52 %5 REBVBU L5 6 77 2
BUF R B ORISR 5 55 5 LA 1
TR R AT
HE ¥
fii 7315 454 AAA

F: BRSO FINZIERRIVEHN, 1 ARK, 6 ARE.

2021 EFHBAT /R AR KBUNEREERHS (OHD ZHEWEHR



M wmaEITEEREEAD
" CHINA BOND RATING CO.,LTD ﬂﬁmﬁ%mﬁ#%)ﬂ?’zé&

M=

2021 SEFEY ERBBXBABMATIHRS (M) RERERSFHRR

> 4T % 1| 22
. RATSW BEAE o e | SRR

fz.7m) (€)) # (em)
16 FriEfit 38 2016 FHMAHRH R EEN 14.00 2.67 2016-11-22 | 2021-11-23 7.40
7] [ | D1 . . -11- =11~ .
: LhES CHIUHD

BRI MEMBUTRM, PHREFEEE

BN o021 £ EAERABRBABREETRE () SRHWE



"% oEREITHEEREEAS
e

HINA BOND RATING CO.,LTD f@ﬁﬂﬁ‘?ﬁﬁf#@)ﬂi??ﬁ
PR -
LK. MBMGEZHE

FAREAE 2018 ¢ 2019 4 2020 4
X A= B (28D 12,809.39 13,597.11 13,797.58
NS X A=l (T8 51,950 54,280 53,593
X AR BE IR (%) 6.1 6.2 3.4
[ T A CREAR P 1270 — — —
sl R E A (27 3,186.97 3,361.61 3,062.55
HHOES (2ot 1,325.50 1,640.93 1,484.30
=g 13.2:36.4:50.4 13.1:35.3:51.6 14.4:34.4:51.2
FE—rginE (oo 1,692.09 1,781.75 1,981.28
FEZInE (2oo 4,657.16 4,795.50 4,744.45
o BUAELLE T IE (2o 3,564.05 — —
FE=raginE (2oo 6,460.14 7,019.86 7,071.85
HAENEHEE GO — 2,523.22 2,583.23
WELE R A SRR (U6 32,764 34,664 34,838
At R R ARSI () 11,975 13,122 14,056
J B i R4 102.00 101.90 101.50
TAbAE = M i a5 111.20 98.50 91.60
Tl A= 2 T AN A% 45 2 109.20 100.00 93.40
HIAERRE (LT8) 22,011.49 23,293.00 24,824.70
BIGERARB L7 18,203.14 19,960.10 22,377.60
LX =AW (278 1,531.42 1,577.63 1,477.21
Horpr BN (270 1,051.80 1,016.09 910.18
T BUR— BRI (278D 651.50 512.60 650.40
2 X BB — A LR (%) 68.68 64.41 61.61
X AL — AN (27D 262.63 259.40 248.46
Horp BN (270 153.55 144.32 139.07
X BUF RSN (278 614.30 527.49 591.41
T BUR BRI (278D 361.30 507.00 810.90
X ARBUFHEEES RN (270 97.35 95.98 25.9
2 XFERIERA (270 3,022.00 3,326.89 3,621.70
EXEFRALERN (0 8.20 52.67 17.45
X BN (1278 3,980.20 4,627.80 5,634.67
Horp: XARBUNS (1278 1,018.75 1,121.47 1,194.20

E: EXEBHBAN AR ALTEBN FEB BN .
FRISRIR: 2018~2020 SEFTBEIREFMURLRGIT AR ERGIHEME . FEBLEHTEMS . FLXEEAOEELR. MEMBITREME, F

REEEE

2021 SEFBET /R R KBUFBRIZ SRS (UED EHEE



"% oEREITHEEREEAS
q’ CHINA BOND RATING CO.,LTD %ﬁmﬁ%mﬁ#%‘)ﬂiﬁz&

L :

HRERPPR R HE

FRGHE IS A IRSUE LT (BURNRIAR “HhisifE” ) KAE 2021 FHrsE4Es /R BiA
XBUFAHER S L mifir (WD AR00A, XA RS FARDUEEAT FrSe s i, JF
AR PR AR BRI O P e e 75 L BRER PP R 7

AR ER S SRR g R e N VA LY P DAS S ONDI- L SN 5 Al A R e
F bR ARAC A RAG 2 AR BT8R 45 T RS 52 VP i3 A 2B R RERE £ FH S 45 10 B K AT,
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
5155 AT ERARE SIS B A (0 E B BAITERE, P RS FER S LA AT A RO F R
B BLT, A R A5 T A

2021 SEHBAET R I KBUNEIIBE £ 000 (UMD (2R



M wmaEITEEREEAD
q’ CHINA BOND RATING CO.,LTD ﬂﬂﬁmﬁ%mﬁ#%‘)ﬂ)ﬂzé&

TR R PR

() PRFEEARIUE AR (LUREAR “H6isE" ) X 2021 8 sigEE /K
BE X BUG RS L OifgE (YD 1015 S5 200 € 2R e W B KBRS ESR, B
5 BHAE TR OTE NS, fES B R R PSS R HEA b, 5 TR R A%
b 22 56 A W i ik E 1 o

(=) RBAGPTVPE M 2 VP B8 SR AU BB P75 RIXRE I R, JF AR
Xt Ho T L ) B

(=) WPETBAE X SZ VP73 05 FH IXURSE 1 S W75 Sl ST R 400 8 45 0 2 e 5 2 B Tl Sk
iz b, ZREFIBETR AT ERHAINLET LTI, WBEL . fis Rt BURAEKT
WX A IV . SN SCIF A I (i £ 3 DR B i Jt 558 P 3R Jm 0 2 P AOR B2 34
RESTMIZRE VPG, AR S RPN 5 32 P2 145 F Al oo

(VYD i A5 AR G PP I . A5 VP e 28 R 5 32 0P i R AT AR 2 (],
AT VP WL AL A IERIORHRR AR AR TR 1R 2 T B S K &
B PN A T PP SR E AR Pl R ORS00, 53 B3 4540 78 70 B R DR AIE P bR RV A
TN T AL A IERRE, RSP R AT B AN AR T A B NIAS
ARG SIS

(1) ARG M THRRKESE, AR RERL L. B,

(D) AR 5| AR OSSR 32 2R B 607 24T TR UL AIHE R, hisifs
TeiEXS B | L BORH SR K e B 4 5T

(B A PR PFRAT SR R DUE R TP T S S0 o E Xk ARSI E)
FIE RGOS, SARMRE I DR VP AT 5 1R R G PP A RA BA W L.

O\ ARl vk sE s S SHERTF SN ARG AARANN, ZEHERA
REAR I 7 A5 BRER PR I 4518 R A AR A

U AR EBBUAF RGN, R vEal, M ARG TR R
R A AT A

2021 EFHBAT /R AR KBUNEREERHS (OHD ZHEWEHR



WS IR
11 e e | 4

» AR X ERIAE28SHEFPIN2SHER
: 010-88090123

: 010-88090162

: www.chinaratings.com.cn

wElE




