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o H 2017 4 2018 4 2019 £
XA~ (2o 30640.8 32494.6 35104.5
HUX A= SEREE (%) 6.7 6.6 6.8
NI A=A o) 47985 47772 46348
= Gl 9.2:46.6:44.2 | 10.3:39.7:50.0 | 10.0:38.7:51.3
TlVHME (20 15325.8 13698.0 11503.0
ARG (270 33406.8 = =
BB (%) 5.2 5.7 5.8
FEHTRM B (L) 15907.6 16537.1 17934.2
HERARE (20 3375.8 3551.6 4001.6
IR (%) 55.01 56.43 57.62
IR ) 21484 23446 25665
—RAIEREN AT (27D 3233.83 3513.86 3738.99
Hrfr FBilolon (oo 2199.35 2555.82 2630.73
—IRAIETENIG K (%) 9.2 8.7 6.4
EZAMIN. U 2934.58 3230.69 3462.5
—AFETEA ST (27D 8215.97 9467.20 9771.3
— ARSI AT (27D 6639.18 7726.21 8309.04
WEEZS (%) 4871 45.48 45.00
BUHEESIONGT (127D 2418.58 2907.14 3318.38
HITERE )1 (L) 8572.00 9643.97 10543.77
HOTBUTERGS AR (1270 6151.46 7278.26 8753.87
HOTTEUNE5ERE (1270 7202.00 8521.00 10208.09
HOTBUIN B (%) 20.08 22.40 24.94
HTBUFS R (%) 71.76 75.47 83.02
o RTHIEH AR, 2017 - 2018 4 GDP £4% 4 B K 4it Bis EiA %
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2021 FdkESREAREIG
w5 (Z1HRED ERELRRE

e E BT E IR

& (£H) 2021 &7

—. EREDR

mab, W RV, R EASITEX,
BERNAZREN . WALE M THIPIR, i
HARALE, R 5 RV E - B, AR
AT AR WA, PERATILS LPEN
A, PEILES. AL E N FE AT, RS T
FEE, AR 18.88 i ToK, FEEA KA.
JE . HEEREE 11 NMHbT, 2 MEEETT. #
22019 K, WALA FAEL AN 7591.97 5N,
b BRI IN 35.67 J5 N Hor, E A D
4374.49 Ji N, b LRGN 110.47 Ji N wAE
N AL RN 57.62%, Hb EAERIRSE 1.19 4
By A ANIHIX A= BAE N 46348 TG,
5 B 6.2%. 2020 4, LA SEEHX A
FEaME 36206.9 1470, Lt EAEEK 3.9%; &4
JE RS A TR 27136 JT, b EFEHK
5.7%

WAbE NREUF SR Wb E AR ETK
G XGRS 113 5,

=, BEMEFEHERNES N

1. ZEIB RIS A2 FE 4T 0L

2020 F, e il 28 A ) A EROCRAT X %
E 2 5F R Gyt ™ s ppady, AERE VAR
P g o Hp [ 2 LB 0 R AR Y g Bk
PHEEAE LR, DL “ONER” NIRRT R,
WA 78745 7, GDP 424 Bt K 2.30%!,
BN BR 32 B AR e — S RS B 5K
GDP B IR E JTAGRIK, 5T 2% R
A GEK) EEIKE) 7T

2021 5 _F2PAF, A B 72 WBUR PR 2
e, fF R E R L Farh m i o AR
WP BB AR 2« AR R, RIS
GresttEshE . AR i) T MBCR R RSN
PEG IR M, SR SRR T B A 55
T SRR

A1 2018—2021 £ L ¥ E £ B25HHIE

GDP (JifZo) 91.93 98.65 101.60 53.22
GDP #3f (%) 6.75 6.00 2.30 12.70 (5.31)
FUAE LA T i3858 (%) 6.20 5.70 2.80 15.90 (6.95)
I e TP B HE (%) 5.90 5.40 2.90 12.60 (4.40)
AL TH R EELPIE (%) 8.98 8.00 -3.90 23.00 (4.39)
I (%) 9.87 0.51 3.63 38.60
HECHEE (%) 15.83 -2.68 -0.64 36.00
CPI HilE (%) 2.10 2.90 2.50 0.50
PPI 3418 (%) 3.50 -0.30 -1.80 5.10
WEL KRR (%) 4.90 5.20 5.20 5.00
W E R A A SCRCN S (%) 5.60 5.00 1.20 10.70
AFEMBUNIETE (%) 6.20 3.80 -3.90 21.80

AFLTABSH I (%) 8.70 8.10 2.80 450

JE: 1. GDP BHUIMH A, 2. b a3k, o3kl 2500 4%it; 3. GDP 3%k, MAEV £ T b3 hnfi ik . IR E RAT L

b 3cd GDP BRIy S b, T
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BOMANIG iR A KRG RE, LRMATERAAH ZOUERE; 4. WA E K LR IAFMEA HIAREK

For kR BRETAEARIEE R4t a A= Wind 235 532

ZUrEgEEBE. 2021 £ ERE, TE
E A=l 53.22 Jifeot, AN RitFEIE
K 12.70%, PP 531%, 8—FE
Btk 0.31 AN E 73 55 ART 2019 4 ERAFK.
e E S AR A ISR R B R
BRE, FPFEE— g hinEm ey
HEIE S H N 4.29%F0 6.12%, ¥ CL 4 TR Rl
2019 4F_LFERIKT (2019 F EREES RN
3.10%AM1 5.00%), PKEAEN R L 1E ="k
RPN 4.89%, mATAR] 2019
AR 7.2%MKF, IR AR ECR, &
T bR R A s A T R 5k
PIE R,

MN=KT/RE, HHRERRE LLFELTH
KREERF T, BIARET 2019 F£KF, £
#hy GDP WHEKFEERE. 2021 4 L4,
o A 2 B R B S B 21.19 2
JG, [EHEK 23.00%, BETHEEK 4.39%
(2019 4 _F2E4EK 8.40%), SRR T /K PG
—EZERE, RAE R RSN SE 3 I 5 B 7 1)
ST R RIURFE T A B E R
PR SRIE R . 2021 & BAE, 4 e 9 4%
T2 OREARP) BT 580 25.59 Jif4ot, R
£ 12.60%, 6 HIELIEK 0.35%; PidEF1
K 4.40%, HE—Z=FEINM 1.50 ANE 5, K
THEIEHT 2019 4 PR HAM 7 7 Bk 115
P E K, 2021 4 ER4E, PEEMR
Gyt UEAE 2,79 Ji4238T6, B DORELR] 7
SEAE K. g, I 1.52 Ji{e3ETT,
K 38.60%; HE 1 1.27 Jife. 370, #EK 36.00%;
A i 2515.20 123 TG

b4 cpr B EEK, PPI R4 EEK{E 6
H KBRS E¥%. 2021 4 E4E, 4 EERE
ke (CPD Rt _EK 0.50%, 4TI
REARHIKT, BARBEH LTRSS &
B Tk A= ) s (PPD 2t [A b bk
5.10%. 7+ A&, ZEFRASER I ks b
FERIERSE K ZK 0, 1—5 H PPI [ EL ki

HERZ 9.00%; 6 HikIE/MEFRE S 8.80%,
FERBT R =BT 6 H /MR
¥ o PPI [ LLRFLE L35k, oK T il i A £
HREE KT

2021 4 B4R, HRFEF I EEAE
TirEa%: BE 6 AR, HEFRRLEES
EAREF, BIFE 11.00%. P HEh
17.74 Jif¢. 6, BIRIE/DEE 3.09 fifeTt, (858
AR T B —Z= N s R IR L, R
AR SAR A TR T SR IBONE RS . AZE LR
E, NRMEHORSHE PP ahig i 3= 22
SRR, Al BUR G5 fik 55 A0 b i 5 0] 2
VA I AL A S L R B AR T T
AR MU (R SE R RR S ]V, M2 [F] B RS S
FejaTt. —ZFELISKE M2-M1 BY J] Z 4k 88 i,
FER BT R R R R RS ik
1 A ISR A M1 3T AT AT EL.
LAk, b2 A AR R 2 3 5015.00 147G,
WA A I AR, R T M2 K
K.

EAET BN B BR, SCH TR
AR E A IIE IR 1171 FifeTt,
A LK 21.80%, [F] B384 vy 3 2 2 4R [
HHN FE BB A 2 /1 Dol A 7= 3 i ik
PR, EI B T v [ 48 R AR A I R
W\ IR FE IR B AR TSI 59.25%. P 4E I
WNBE R, WS EE, BB
10.05 Ji1Z7C, [F LK 22.50%; JEBIUN 1.67
Jife e, FEHEK 17.40%. Hi, FEL5FEL
HHME RN, SERUR TSRS R RSz El
K, LS S A OCBSOR . SCH T
M, FPEeE—RARME S H 12.17 T
TG, ALK 4.50%, 3¢ H A A TR T
48.65%, SCHIBERE, ¥, SEBUGME
FETHEWN 3.91 Ji12ot6, FHHEK 24.10%.
Hodp A M AU EIRON 3.44 Ji42 e,

ELI K 22.40%, - HbH R4S N 39 5 B 5 2%
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2 EBURF R SR S 4.17 Fifeot, FIHT
B 7.80%, FER&ZLIURKATERIEH M.
2021 4 EEFRVEH QAR E, B
RAIXEBRANKE K., —FEZETHRE
FIER 3 b X IR A e, 5 H R 2 gk 24
R R i gk R, Al
TR, WA R RES R4S 6 H
1] 5.00%, KT LFEFR0.70 MEHF . L

A IR T A e R I ME N 5.20%, 18T 5.50%

LA RIEBUFTN H bR, R, AR R AL
A SR 24125 Jo, [RIEEAS UK 11.4%,
BRI AR R, PRI 10.7%, SERFIRE M1
K#k.

2. EME R A2 FAT0E

BT YRR ERF A, SN IR
SR IR, BN AT EAIRA R
AT, ARARFEMBERI Rt e, &S
PEL ATEREME, RFFEIFIBITE G EEIX (] . B
() I TS SR AR IR R, JRAR 2« ARV R
2, A PR R A AR B T UM 5 9 AT
B, WSS EIRHENIE RS TER.
) 1 MBCRER R I & H s, B
INANE AN AT RS ST . 350 2 BUR H
T, PRERN R IS A A i K A
FE o M SR IR RN TAE .

2021 4E PR EE e E, TlkE
FEL O RIRSE, R R4 X R 55 b 5
PHRECR . TB/REIREEINR T FRER BTG K
AN 14, AHA SR A 2 e B a0 9K,
P25 I R 8 F ) S M BRI Rk 55, AT R IR
S0V ARG BT R ), AU H B4k
Srfafiiik, AGHMKECEIANT, HEN
BRUSURE N (1) I AT B2 00N 30l H 4 1 48 5 504
W RIBN .

B E, RREEZEGERNESMN, K
Bl e RAE TS g ks, S R
W RIS HESN R B B I e, H A BRI
ME TR [EE TR T EdiEd, =2
TS BURTEIA, T 58 F5 3= 508 3G %

SIMATES 26T H RT3
ML ZER) T B, FEREBRARRY R AR,
SRR Seit e ig SRR IRUE N SRR EN LS S RSN
PRREAI R TR B AR S A AT
(bENI%5 47 S-RIE W ESENIFE: 3 N b
M BB EE A BRI, O A [ E
PR I B BRI BIR. fE LFETRAE
Bt WM S TR IRIAE . &
AW IR E SR PSS AL I P N S o 9
7] b 38 o Fl 2%

=, XEEFRN

1. RREKBE LR

mACE IR Kig, RduiEEeE
FHLT A2 2 Hh, 7 2 P i 3k T e v v L s 1)
HEP, wEAERR. 22 ENRRS
R, WALE O T fl . LA IHE
W BREETI, R HEEE. R mE%E 1S
FERBE T LR M2k MBS TE IR T LA R A
SRR AL Rk I o AR R4S 2020 4 E RE 5
Rkt 2 R EGE AR, 2020 L& 5 58 1%
WIS R B 4972.0 {2 A B, b HAFERS
K 0.7%; IRZIEH AR 5205 LA~ H, L
AR 52.2%. AT, #ZE 2020 K,
WALE 4B A IEE B 20.5 AR CEFEN
P8, b FARREK: 4.0%. Hor, TR R A 1R
333 A, EEAMIEERRIAT] 7809 AR,
2020 4F, 648 5E A 1% B IE B i 8103.3
femi s B, b B 0.9%; iRk s H 2
83.1 (LN, b BT 62.5%. At 771,
HE 2019 K, WHALEMAE 7 A AL
Yo Horb, 5 RN 2 B S Ak 0 [ br
W3, AR EEHL . REE RV BN
E FrALaz i a] il 6 A . 2020 SE4 B L3R
KA R 1046.8 TN, L EAETRE 28.5%,
FEREELE SR HATZ . i
1, BabrE, FAEE A 2 2 R .
KIBIHE S o RS SRR O T 5. 2020 4F,
EE W O YA 818 12.0 /20, &
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WK 3.6%; HEREFHEHEIX 446.8 JibRiEFE,
b FAERE K 8.3%. THTALAE PR 1) X A7 25 A R A
FIAS B IR A 2 54t 2 R Rt R AT 4%
WA S FEE, e EME—e m
tikh, Fefgs PR AR A 0o Tk
HRTIEFEE . W= 5IE A, Wik Hard
R R 159 T, Hrb BRI &= I8 77 133
P, i e 4 KRG8 4y 1 5 A2 E)A 39 Fhe R
RO, AR RIS AR 2, R O
B VR 2 B TR AR Z R InAE — S, #
SRBRER 2 JE I E g 1751.28 {2, PR IX
ORISR BB 14.04 125772k, SEhReE
F K& 5000 2 75K, HEER 3.6%; K
REIRFEE, FESMAERKO., A
X\ FES. Bl M X PR RAT
#el X, A2z 2019 FFARMALE © RS
HLAEHL 1760 J5T B, JEAEEE =41, WdbE i
FREK 487 AR, VR IX AT 3 20t 1
(RO, A B AN E TR X 2 —,
WEPEEY . MR, JRER L . RIS SR
FE, FEREE R, WK ED, R EEK
FEHE . TR ERAL T L IS TR AR
PR Rt . HAT, AR Bk 22
IKFEL ASEIEH ABIEM JREE LT, A
R FRWFTEIE T, IR A & SR
FIXFA 400 24, HA R R ciis ™ 3
Ab KR LA 5 A E TS R
W 4 N ERFERGAMEX 7 b ERHERR
PR 114N, &4 ki IR KA

W AbA R E R R AR b B B BUA

SEUEHIAT, AR EE SR 4k A 1 i B [
R VI 22T X AT 2022 4E A B oS B I
ML, SHIIEE 5 #ha . TR B T H K
HEFEAEH . 2015 4F 4 A, Frdtd Bug R
HUSCEE (RS R R R LRI L), T
Jb “ A E B R EE A PR T
AR X . HT W S 2 B RTEIX . i
A X MRS e, BIESM
JE e E AR IR, SLBLIX Sk b R & H b . 2015
9 H, EEBAE S (R X A1EK

JRANELY, N H bR T 2 Sk, TR 38 R Tk
% 748 (X, ) WX AR R
PR, il dbAs 78 S KX dk 2 5 4 77 oA
JR VR A AN A F A, PR X R R
ROt T EENLE. 2017 4 H, hitdde, E
55 Bt U VAL B KR X — MR X, MR
FIR s LA MR . . 2005 3 MR KA
WERAXIH, * 3 B E N XIRIATIEE, I
YENH E Gifdb) B SR 2 akae X 24 i 45
LEHTIX BT AR IR AN i S R R R —
T KRR E, TR AL IEE #Ih
e, WRANOSFEEMXRATT R P,
R S T AR R A S (R 254, BEE A
HrOksh R R g R AR . 2015 4F, b
W AL TR R D NI R T RS T
2022 FEABEIZEIML, B TR RS IE IR
—[RAPIES LIH, EEIEE SRR AW
AR . ABSTH M B, EEk
CUBZE, XFRIEXIEIARE. 58 LKk
HEEF N AR A A, R
FE FERUERAE T EENLA.

SARSRE, LA RS A B, AT
M, BRTEESE, NHEFREAETHF
Ao BEAE RS E R MEHTIX AR
B RS BUR RS IR, Ik XIR& Bk
JRANA B K B — i 7.

2. RIRZFEIEAKF

i EHAE, WIbEKFFERE, 258
HORMRIE K, JTb g Hh X A 77 B 2010 S
20394.26 {ZIGHEK 2 2020 FE1F) 36206.9 14T,
LR EEAERT S, 2020 X A BAEAE
A 31 AE T HES S 12 467, R EFEF 147
2020 4, AL SEHUH X A R S E 36206.9 12
JG, L FERK 3.9%. 2014 £k, %2 E RN Ak
LUTHEL . WS R Re S R R, WAk
22 TG Rl [ P A A A A R, B
KT 2 EFEKT, 2019 FE LSRG FieE. K
KB AT A A8 . e X W Xk
HR I IR AHERE, T AL 5 vl R 3T
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\ 400
10,000 — Y
5000 - I F 200
0 =

20105 20115 2012%F 20135 20145 20155 2016F 2017 20185 20195 2020F

mmGDP ({Z7U) ——%EGDPIEE (%) —TitGDPIEE (%)

E HAEAK AR ARSI, RMIST
HAERR: TGIHEL. %R, BRI HSE

(1) ek gERy

W 200 K R P\ A R R A T2, ]
b P g5 iz 54k, 2009—2020 5, =k

PeMbEERIE 13.0:52.1:34.9 %44 10.7:37.6:51.7 .

Hor, b =k G R, =
AV LR AERR T, 2018 4RSS = b e o5 b
BB 50%, S5 =l kit k
Tty XAeEEREGF Tt — 2K,
WKIET 5 B R R EE BRI S
FIAC B &AM, ITAER, TILE BB IR T LA
BLHE . R, A1k, &, B2, EH. g
FUREEE LRy E S I 40 A TIkAT
MR BN TE R =R R, B AR
W, HER. fERC. LR SUV &
BESEE | . gk, ks T Ed
P, (2B METE TR IR, gl
Pl =B SR ER T PSR R Fs g, D& st
WKZ 5, 2018—2020 4F, AL 5 ) SeBl 4
BB LAV INAE 13698.0 147+ 11503.0 1Z7CA!
11545.9 1276, 2020 4, b4 FUAE DL Tk 38
I R EEIE K 4.7%, T4 1.9 NME 9
Ao AR Tl kb “mpis e AR AT IR
THFE” Pk o e, HPA LB, 7= BN
A%, BUHTRE 1555 . 7017 REPRAERNTS YLpiia

2 ke (2019 4 1-12 H =TT R S IL)

ISP S92 =} iP5l ST X UN e
fe PRI R J). 2018 2 H,
TACEBUR AT ST Tk i B 7+ 2%
AEBIAE TR R IR T =LY, 48 H 21 2020
SENDE I DL PRI QIHTRE 158 iR
BRI LK TR RIBAEUHT . REFEHERL
fiX B A RERE R HFRIZIRGE” N BRI
A TR R, B 74T i i e 4% 15 BEAR
AR 2G5 T ANEREE PR, ARk AL
B 4 MRBAE G R Tl %45 5 A
BURA P2 AR S5 bl , ARk Tl vy i 1
K m i R AR . JE sk (b « i
R ST 2 Qb SCRe “ TR £
TR ) S SR RA, TR
FHRINTT R AR AR R, AR TR
Fhr= b Fe b g SR P FE BRI K o

TR RS LA B B RSS X
RIS N F . PR E T AL 72l 45 1 1 B
2, 2018 A6 Mk 55 V38 o bb 25 1 o R A
50%, XTI TR E G Tolk, 2020 4F
LB 51.7%, BCONRLEAR LTI K E D)
H1o RV ITIE, 2020 SR A6 48 B4 E Brify %
7.9 TINIK, B EAF TN 95.8%; s E W&
3.8 AL NIR, B FAE R 51.4%.2018—2020 4,
B4R 53 0 S PR i S RN 7636.4 47T
9313.4 14 7CH1 3676.7 4470, 73 5l [ LI K 24.4%.
22.0%M1-60.5%. b5t = iz 51, 2018—2020
T, WTARAE S A S AR 4 ) Sh25251.9 T
Tk 5282.7 JitF KM 6028.4 JiF UK, 4y
A E L K-18.3%- 0.6%A1 14.1%; [, 75
FHAN BRI BN 4035.0 127G 4138.6 14 ICHN
4950.4 1270, 43 HlA LK -12.8% 2.6%F1
19.6%. 2018 —2020 4, k44 b5 = R %
RS> N 4476.4 {070 4347.1 14701 4601.1
1256, S AllE e K-7.2% -2.9%F1 5.8%, 1
M FEIE . A 2020 K, AL B A
AR 905.2 /5-FI7K, RIEETFRE 9.1%, ZFE
17 77 5% B AR AFAE — 8 W PEAE IR 70 WA

1 €2020 4 1-12 H B3 7=TF &K FES 50D
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MRS IE S R R R, AT A7 R R AN P4
TN, Nk, b N REBUFT 2018
BT RERT CORT It A RSB
RIEMSEHE LY, FISe3] 2020 FREA N i
BETER NS 2 SN TN |7 | K T <13/ s W P2 VA2 ¢ )
AR A Z 1) H bR, S8 H Bk 27 4SS
BRATEEAE, AR AL A8 IR 5k BHr Rk
Fa A7 1) 6

(2) #uE. HWAFEH O

2007—2017 4, b4 BEATE B FIVH 9%
BRI b, WREE T 2EFRKF. H
LB RATE R R & R F W, WAtE
LUK R EAR R R O ehigh, By
J7 T ELFE GG B Rl K]S FREERTA L
W Y 2 @iEk . A ITBOL . 2017
M, WAL At 2 ] e TR BTN 33406.8
{¢.7¢, FRIEEIEE N 5.2%; 2018—2020 £EiA 1L
Apb 2 [l 8 W AR L A K 5.7% 5.8%
F2.9%, ATALAE [ T B 4 B G BT R -
SR, AR E TR BT L =
WA, 2020 4 E B85 (R &R P) 4,
ST L BT 5.3%; A bR R
B 5.6%; B =R BT K 10.7%. SRl
TR 16.5%, (5@ R HERE CORER
FOMIELE R 25.7%, tb EAEHRE 2.9 AN .
BT [ 52 W P45 N I 5.1%, o [ s B P 2
(RERTD ELE RN 66.9%. BKE, Ak
WA [ g BE = R I A BT R B, (R
ik T

B2 Al TR R E BRI I F L

70.00
60.00
o /_/*—-—-——‘_—-——N
1000 .W—/
30.00
20.00

10.00

0.00
20074F 20084 20094F: 20104F 20114F 20124F 20134F 20144F 20154 20164 20174

—— AR (%) == RHRE (%)

HAER R Wind

AR, TTARAE I 7 A T DA B
R, HAR R AL A L5 K i B s 7T,
2018—2020 4, JiJbE A2 i FHE L
5N 16537.1 12764179342 1276 F1 12705.0
1256, rRllE K 9.0%. K 8.4%F1 N[
2.2%, 2020 G ALE T FEA i R . 2020
bR E R TS 18037 Jt, MK
0.3%. 2020 4, b4 AR AR SRR
27136 76, b EEBK 57%. HbsERA
P SCERN A 37286 TG, K 4.3%; KAE
RSO RN A 16467 7T, WK 7.1%.

2018—2020 4, r[db4 ik i CUSAE 2 3N
3551.6 4G+ 4001.6 {Z.7CH 4410.4 1275, [FIEL
A 5.1% 12.6%F1 10.2%. 2020 4, ¥
Jb44 R E 2521.9 1276, #9K 6.4%; #EOA
15 1888.5 127G, 18 15.8%. fEH A LIHLH
FEAh S BAE S IREE ST, mE R S N
2020 4, JAAbERT “—ar— 7 IR E K
FSAT 1342.3 1278, EAEEK 5.0%. Hi,
HH 991.2 1278, K 3.4%; 3t 10 351.1 1476,
HK: 10.0%.

BARE, EAREAE SR Esg, T
WG = 7y, [ e G5 5 M AT R 1ECKR,
X HA TR R —E kK. SR, 2
bR N 5riksl . R = Re . e s S

Ve, BRI — 2 T

3. RIRE AR

R CATb4s 2020 4 F RAE VTR 2R R
Gt AR, BE 2020 K, WALEEEHE
REHLA N B T & DR AT 80895.2 1476, Lt
SERIHE N 8010.7 {276, FoH A7 KRB
53212.5 {¢.70, AR IN 6654.0 170 44
REHLA N R T & IR A 60605.2 1476, L
SEIRIN 7157.1 125C.

AR LA S Rlis AT R AR, SRl
ARSI\t Y i 2 M NP o .1 & g M N2 e
BTt
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4. REK K

2021 4, WALE S UF A2 K R 32 BT
H b LI A P2 S 6.5% /47, — Ak
TR K 6.5%, [8 5 =Bk K 6.5%/4
i, AL BB MUK 8% A4, AP
H AR 5%; R RIS K 8% 78
s JERTE AN AR R 3% 0 405 IR
RN RIBHILE 5.5%E 45 PM2.5 PR
F% 3%ULA I, H47 GDP BEFE R BE 3%.

WAEE T PUTRR” S R R B A2
LU R IS HT O, S R B 3 (R 44
TRV NRHEE , 2 o &7 5| UV, 78 40 S I 5
SO OE HoE AR, R AR O B S
PR, BRI ENLHE N4, 4
SCHATE A RIFTRE R, e SO E VLR
NAES R B 7T s A2 7SSO B S BT a5
B b2 R R R AR AL RAERRAEA
FHACE, SREE NS m R e
1B EAREAS BRI, IEIR A I RSP AR
AR 7 R X s, HEHAT R
Ji& . QUHTIREN . RAARAE . B YRR S Ak i
B, SCBlE R ERE.

SRR, WALE T A TR D K,
PRI AW B AL, ARk R g B Ar i
W, (HEEA TSR], WIbE &Kk
Il 7= e 3ok 8 B = b 5 R B B T 2R 7, RIS
RSB E TAEVIRE— S5, e
Bl b [ 3 R R I ANH 2 M R R AR %, &0
TATEIIRECR, W ALE TESRIG — ENLIE M)
FIHS AR T I A5 e

M. B aIEKF

AR, AL BN sRBUR iR B i,
RIHE BT, fREATEURENLIH], 7635
BURFTAERN,  $Em BT EUKT, EBUTE
SIEM R S AR . BUR WK
JIR 5 o e R A5 5% A B A5 U T A — R
o

i (P NRSEATEBUHE B AT %B) 56
FERE QA st (AR N R E B
G BAFEEB) IMEY » KRS SR .
P 5 NS E B G = MR B SHEIREUR
MR 25 BB v, B RORIE AR IS (2
Yo (EMRSSIER; FZeE SA . EEEOR, &=
KKY), VIS mam A s Bl Sy s FlS8
K NIRRT, BT a . AR
. 2018 4F, H S WATHWLR F 3 AT
JiH{E KL 495861 5%, il BUM AR A BUR
5 366 2%, I UM M R AT EBUNE B
404119 %, EESS M. BUE E3 A TFEUT
5 64527 %% @il HAh s A FEURE B
67787 %%. A EFAFFITEHE A 1567 5%,
o ) R G SR A 71.20%

BRI, WA B E AL 5
b 215 R R ARI(2014 —2020 4F)),
JIRINGRESS WG« PSS A liE . 7%
NMERE, MUEHRS AR, &Bak
XIS A st Js 0, b THRI 2020 A3
RS AR SEREH AR R, &
T RE a5 A2 E RN EE R — G
MEETE, AT Hh A RS S mAL
FIMER, BHESCELT 2R EE RS,
e 3l 2 e T A FIAL 2 R

BRI SR 45 75 T, T 4g e it @ Sy
BEHFRIMEA LIRS 6 il 58 R A AH ]
FE W52 BURER I H SR BUR R 67 0 i P
T, A N BUR R IE TAE 1P Fe (g R R R 4T
N7 IRSER SRR . 2016 4, TMIEEHE T Gl
628 WU 56Tt — 2P 52 U R AR R
fIEZNY  (EIFR (2016) 13 5) , MHIEK
SR FIAT . BRI N B BT INSRIBUR K
Uy it AR Lt 2 15 DA R 3 N N A R e ) 2 DO A
FHANTF, VIS8Tt T BUM I AR 55 1 TAERL
Ko ZJEMALRE R T T it BUR I M
F X SHLAEERENRSEN) (UL
(2016) 54 5) . (ST hmsEsTBUR R E L

HHAT A RAT I RE E @ &) (3
BURAS 2% B FEAN R P71, 3T b AR
www.lhratings.com 10
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K (2016) 19 5) Al (KT ph = AEBUR RIW
EEREMA RO AR SEN) (G
K (2019) 16 5) 30, AL e BUR
KW g BUR T LA 2 TAER S HIE RIE T
HIEEM

Vor S B T THT, TTbAE A 5 TR AL I L
i RE . TR BT T, T A6 A8 BUR A T S
JETRE S, T 2018 4EENR T (4T et
TR S8 B S i LY, R HO0 B T BT
JE T SUUE BLCERAR VAL, X2 110 T
L IR G500 B bR —X%— 8% Flg 154
H AU B T B R SR, P R R
4 591 f¢Tn. BRI s I T, ARk
A8 FL ST T B A S S S AT R A SO
2018 A7 B Rl 43 J A A 1 IR 25 403k 8 25 18 Wil
ANEEATIER 11 T, BEy7 BRI 10 J00 B AL
A ST, BRI, 2017 4, Wb
6 R4 1 E— PR K BE YR B SO, A
YR B e BCEN L], BT /R
HIZ; 2018 4, THALA FFAELD A 77k PR
KK BEIRR, 7K B UG AL e S B 42 78 5
IMRB SR B SR T T AT AR HE
HITHR IR . Ak, ks i E B
PR AR ) R A 4 [ R A Sl T 2 T A
Bii, BREEMEEA T E SRS
g — IR . B PR R WU B
25 ¥ RN A R 7 A B A T P R TR A B
AL B S BE gk — P e 3

AT, 2017 SELLK, AL NN
SR BSR4 25 UK 1 B S e, PR 90 4 BURF £ 55
AR, SR ER R (TG BUR P 25 KU B &
MBI (EBUMY (2017) 27 %) (Wdb4
BB PR S R B 428 TAE T 580 (BB /3
(2017) 8 5) (FEBUMFIE X AF BB i %
SR ETTR) LA (2017) 4 5) M (A
X B BURES EE TAESEATEN 1Mk GR
1)) (EMfi (2018) 72 5) Z—RH|IF.
[, JrT 628 B SEBUR 5 55 BRAE BRI 2
T S W ESGH I BRSO £33 45 BIR 20 7] 48 N K

RREWHV, BT HERERY, B
S BRA BT SO NIET R, R B EUF
KA1 55 AN R HE R PR A, W 7R 28 1 55
(1, AR Rt A P BRI H A Ml X 24 SR U f5
SSEAERMME TR, FIATR RS X, A
PNKHE R 2HMHE, B BUG &SI A BURF
RO%AG . FEBURGSS AL TT T, b AR
VA TR S 36 A1 (R T U 555 AR 1% L % £ 55
JRSE B 7 BT 1 X St 1, IR B R BUR £t
55 i KU HB DX 1) 58 CBURT 51 55 30 A XU A i
D AT 72 CBURFPEGT 55 U R SUAE BT
R, IERBUG S B, teAh, mIbs i
PWITEBURF RS ARt B 55 ge vt Ml
AT BRI 35 T H i e, A
Wy 5 3 4 AR 001 55 KU ME P L), ol i ft o
WAL B X . R GPE TS AR SR AL T i
JEE PR PR

BE, A BUGE BEW R R, 5
S S R R BIME RO 4
M EEPATIE O R 45 1555 B AT 58 3%,
N TEEUR PG 55 B A 17— TR

F. MEZEA

1. W AR

HarhEAT g, &, Wy &, 82 5
PATBUAS . T “ B FKEAT — RBURF— 2
SE7OJEI, ARSI, B S AT R
Pt CTURED K23 1 H SRR 7 A IR AL S
Y, T8 R AE LR & B B TE
UM B, B B BUR AN R Bak €, n
BEE, LA, RE. BB, £
TR EETRRE . B E BT, HE R
B E N BRI B TE . — RIS, H
J7 BURAT B bk sy, B S B R T B2
[ 5 AR

(D e ERAeA AR5

e 5 b AR SR BL 1994 4R SAT
{00 3 50 1) WA T BRI AR, BN 43
H SR T O b BURF ] 2 N R AR
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BUR SR BURF IO . Hodr, A e e i
NALFE LB, WG RAREE S BRI E R, T 2
B, G E R, BREg. BB HRAT. Awatk
SRR A AR R SN B CRLAEEDNLEL, P
3B FE AT 4E 4 B &5t [EDE
NGFEE AL, IR, Ik gedr i
BB, R, bR, EREEL, ERAERL, AEet
B, B SRR, 3R, ISR, JEBURN
5 R G RN E R LT
B NFTASEL,  Hrp A T3 BRI AR
58, RO SR % 60: 40 FIELBI 4> . 2016
5 HAMETESIG R AE, BER
58 ¥ 50%A1 50%I1 Lel 4> 5, b E AR F
ol R E A AR B N AR B

(2) HRSATE L

TR AR E b X L5k, T
CEFRAZ ) R BUR LR RSN R K o AR H <]
1648 2017—2019 8 ARG 2B BEREFD,
2017—2019 4, Vb4 7 mRAS LG BN
2934.58 1270 3230.69 1Z7CH1 3486.4 14.7C. 7]
6B AT EGAMIRN AL SCATIRON & B
2017 —2019 4F 5 E g s Bhul N B 5 2 il
85.54%- 87.16%F1 88.31%.

.2 2017—2019 53T 4b4 545 L BARBH I L

DX Sk 2 B 48 AN BN ST A R DR

2. o WEOK FE L

RIE GrTIbE 2017—2019 B Ag 44
TABLRELDY, A6 A5 BN /S H S 3
BAFE— R A LTSRN/ BT BURFHE3E
SN/ TR E A SRS E N/ S A
e

pt

%3 2017—2019 47T 4b24 WEOIK Z M AR L

($4z: f0)
BiH 20174 | 20184 | 20194
— AT it 8215.97 9467.20 9771.3
WUR PRI SN ST 3460.07 4207.03 4921.77
EH wALE RN R 31.47 44.99 31.98
WO &t 11707.51 | 13719.22 | 14725.05
— IR AFETRE SCH St 8215.97 9467.20 9771.3
WUR RS 452 T 3460.07 | 4207.03 | 4921.77
EHREAZE 31.47 44.99 31.98
B AT 11707.51 | 13719.22 | 14725.05

VE: mEEERAT AT AR E R A AN R
KRR GTAH 2017 - 2019 425 K B o8 M Bk F)

M GERI R, 2017—2019 4E, J[db
BN LA — I A ST R E, — R A
FETRE YN ST PR AL W U St 1 o
ELH#EIT 65%. 2019 4F, JAbE BN it
Hr, AT B BUR M SR

(#45: 1) o . n . .
5 o T oma Tona o A1 ¥ A 8 O ik 5 Ho 3N
Ty .Y, 66.36%- 33.42%1 0.22%.
)\ﬂﬁ BB LA 2893.92 3199.75 | 3462.5 ° ° °
1. REPEUN 383.70 383.70 383.7 £ 4 2017—2019 57Tk 242 M BOM S HE L
2. HRESARRON 2510.20 2816.00 3078.8 (¥4x: f270)
2. 1 — MR S AT 1610.50 1880.60 2687.5 EERF 2017 4E | 2018 4F | 2019 £
2. 2 LIRS AN 899.70 935.40 391.3 L—AFTRA BT
y - ( 1.1+1.2+1.3+1.4+15+1.6+1.7 | 821597 9467.20| 9771.3
LA b 25.67 23.22 23.9 )
b MEAFET N
. 4] 1. 1—fILTnsE
iz;ﬁ;*%gﬁﬁ- L&A 14.99 27 0.00 (11141199 3233.83 | 3513.86| 3738.99
P A — P — 1.1.1 Bl 2199.35| 2555.82| 2630.73
TN Y Ty Y N T 1.1.2 RN 1034.48 | 958.04| 1108.26
FARRR: CFTALH 2017 - 2019 -4 A BAn oo R S, 1. 2 BN 2893.92| 3199.75| 3462.5
FTALE T 3R A 1. 3 —EfFBIA 764.01 [ 1194.30 947.2
1. 4 g 24841 277.20 325.2
MAEE, WbEfE TR R L W3| W] T03
. s 1. 6 WATIUE R E 1T 456.62( 579.60|  587.4
TRk, BEEFERFRBUFZHFEIER, ST
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1. 7 e Bz LE
GEAR I B i DR 4 BARSE AR
2. BUFtEESWMERAN ST
(2.142.2+2.3+2.4+2.5+2.6)

11.61 12.90 5.5

3460.07 | 4207.03 | 4921.77

2. 1 BUFHEEG IO 2418.58 | 2907.14| 3318.38
b EA i AR LR
Bn 1929.90 | 234891 2717.83
ZERFIBAT RN 21522 236.97| 24533
2. 2 BgAREIRAN 25.67 23.22 23.90
2. 3 LHRFZIRN 804.78 | 951.25( 1277.00
2. 4 LApghEE 207.16 | 319.74| 297.89
2. 5 A M B e T LA 13 179 193
gha
2. 6 AKS 1.76 3.89 2.67
3. BEARAZEBERANRT 31.47 44.99 31.98
4&4?:??;@%@&)\&# 3886.71 | 5108.74 [ 5876.99
4. 1RSI 2222.60| 322522 377235
4. 2 boEgR 1664.11 | 1883.52 | 2104.64
BN (1+2+3) 11707.51 | 13719.22 | 14725.05

VE: EEE RA AT AR E R A AN R
AR TILE 2017 - 2019 4524 AR Fo ool M Bk FY

2019 LA — A ILTE WA /GDP
10.65%. X bt 4 E BRI (10.48%) FlHAth
H DXL, TR — A LR RN 5 GDP L
HE T aETFEKT, EeEsEmHEAE T
—fi.

M EERRE, 2017—2019 4E, Ja[db
TS H vt DA — MR A SRR S S A 3,
2019 F— A FEPUE S H BT EEA 66.36%:
2017—2019 B aTHRER K, FIHE
EHEK 12.15%.

M S P E A, 2017—2019 S5 1b4
WSS P 2019 4F, A6 — A LTI
RS 3338 0I0, BUNMEIL & HUHERS
AR 334.5 4470 I b8 BT 56 B 0 R 4F
AR T AT 2 R AN RAETEK
PR R

(1) — AL IE L

2017—2019 4, b — A LTHE A
BN 8216.0 1476 9467.2 42761 9771.3
{075 2017—2019 4F, 4t —M AL
N8 3233.83 14.76+.3513.86 12761 3738.99
{278, EHE K 7.53%. 54 HAh A Tk

e, Wb — AL IEW AR E T 1
WK, 2019 FFYRARUEAL T4 31 METH
(P2 9 £7.2019 4F, 4t EZ AN 3462.5
1276, FRIEEHEK 8.21%, JESEIT AR FREI Kt
P — ARSI 947.2 1478,

TAEE — A TR DERN A £,
HBN 5 e — %, 2017—2019 RGN
5 LN 68.01%- 72.74%F1 70.36% . BEE S
SO A T HERE, IR T ARBR CEDIL L
Al BT A5 BRI SE E B R A B TR BB BRI A
TR, 2017—2019 4, b BN 43
AN 2199.35 127G 2555.82 12761 2630.73 12
JG, EWE AWK 937%, 2018 i EIA
16.21%, FERBEFL MV A3 A0 -t 1
BN KB L P, b JERN 1%
A& TN . B SR G2 A 21l YN
AT B AU B N A ST BN i, 2017 —
2019 4, 43918 1034.48 127G 958.04 AZ 7T AN
1108.26 1476, FIHE AWK 3.50%, FEHRE
BRI =) HEEEHUSNA B3]

2017—2019 4, WAL — M AL S H
PO K . WHIECRE, 2017—2019 4F, Jidk
B—MAILTE S DEE > H . AR
ST RIS H L IR 2 AR X S H AT — %
ANFEIRS ST N, 2019 4E FiR B At
5243.14 f¢.o0, H—MRALTE I EIFR
63.10%.

2017—2019 4, FALEMBE SR (—/#K
ANSETE BN/ — R A ILIE D) 58
48.71%- 45.48%F1 45.00%.

A5 AE —FRAETE b Bt R AL

($45: f20)
] | 2017 4 | 2018 4¢ | 2019 4F
FELH
— AR S 633.18 | 71240 | 792.63
A A3 367.55 | 42248 | 432.28
HEH 1276.55 | 1385.59 | 1537.09
BlEFHAR S 69.08 77.04 90.70
SR E S 103.19 | 11517 | 158.00
REH RS 35345 | 43355 | 502.50
FE ORI AL S H 976.88 | 1137.84 | 1227.95
By P 605.10 | 691.33 | 695.07
13
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A bRz 78291 | 906.27 | 978.27 % 6 A BURHAA F b B AR
W2 At IX S0 45535 | 668.09 | 70720 (#45: 127)
AEIB 35242 | 39533 | 382.80 7 H 2017 4 | 2018 4¢ | 2019 &
R RIS 175.12 | 19920 | 20925 6 CHLRE IR AR G i | 2055.06 | 2663.74 | 2175.07
BEURED RS B S5 11405 | 121.15 | 131.89 SIS % 21718 | 29559 | 32073
[EER L & 118.39 110.08 129.60 Hoph % 226.01 311.77 | 1334.28
R4 B3 11536 | 124.66 | 167.25 BURF RS AT 2498.25 | 3271.10 | 3830.08
HABS 140.59 | 226.04 | 166.56 4 IE AR 23212 | 183.64 | 226.12
—RAFETMEXH AT 6639.18 | 7726.21 | 8309.04 W %4 408.16 | 452.47 | 530.27
AR 70.74 62.90 108.4 R RS 1.79 193 0.76
AR AT 566.40 | 703.70 483.1 GhiE AR 319.74 | 297.89 | 33453
GHEPU R T R4 644.11 | 643.70 535.6 BURF RS T 3460.07 | 4207.03 | 4921.77
Tt it B e — M 45 R 4% 18.32 5.50 1.4 R 1 B Eh G EA LS A H 1l IR R AR
TR LE S 27721 | 325.20 333.8 ARERZHN LY. BE2AZLZHNEEE; 2. il s
—HRARTE S A 821597 | 946720 | 97713 REWHHFERERWEENER

E: L AR QR E R IOE . B ARG LA Sk AR T
BB 2 mBHESRASHH T ARLELOEANER
FA R CTALE 2017 - 2019 424 KR Aa b W Fk )

HRE (S Tk 2020 4 HAT 17 il Al
2021 FFEPUE SR ) 5 Wb 2020 e
SER— A FETRE N 3826.43 127G, H LA
K 2.3%, HApFiloloN 2527.2 1276, th B4
NF& 3.9%; AERBIIRN 1299.2 127¢, H EAERK
17.2%. —MALTE S 9021.74 1278, WL
H25 %N 42.41%.

BAE, IEFRI IS — R AL HUR RN
RFFRUP IR, SRR T4 B R A
W 5 EE— M — A LTI S H KA DL
AN, PR G R T RSN R .
AR — A LT T b B4k
FHAEE

(2) BUMMEEE L TS U i

2017—2019 4, TA[A62 BUR 1 2 4 T 0
N33 3460.07 1470 4207.03 1Z70H0
4921.77 1070, FF B EAIEK 19.27%.2019 4F,
AL B BUF IR G UN 3318.38 1278, [FIELHE
K 14.15%, FE R EA T A RS
KIrE

2019 4F, k48 UMM & S H A
3830.08 1470, PAEAT -t fii AU AEAR S HY
N, ARSIV HE A @ i 3 DL I
Sz, SRS 4 334.53 4470, BURNIEIE G T
FOPATRE D0, TR AT K.

KRR T 2017 — 2019 425 R A8 Bk F)

R (& T4 2020 FE TR HAT L AN
2021 FIHE BRI , Wb 2020 58K
ORI G N 3161.47 27T, Eb BAE T
4.7%; BURPERE T 4585.92 {470, L L4F
K 19.2%.

SR, R4 BUR P S 4 TR IR T
K B T BN AT J6 48 BUR 1 3 4
W ZERYR, D =TT i 2 5 B N
72 A —E BN

(3) Ef BAZETHERE N

2017—2019 4, WALAEA AL ERA
ST 31.47 127 44.99 {ZTTA 31.98 12
JG (EZNFRUE RN . FEFD b
B, BN ST EEE RN 2019 4F, 3
b8 EHA FEAZE MEFALE R 4.01 147G,

M (=TI b4 2020 P IAT 1755 A1
2021 R IR ), 1L 2020 HE5E AL
HAE B ALE W 38.30 1276, b EFERmN
45.2%; EGHRALE S 17.26 1076, B B
¥ 0.6%.

(4) AkjEH

MR (T b4 2020 SE TR AT B O
2021 FEFH R KR ) , 2021 &, kg —
F A LIRS TIUH H b1 24 4075 12473, % 2020
K 6.5%; —MAILTE S H 8156 14T,
B 2020 AEHEK 1.1%. ALE BUFTERE SN

www.lhratings.com

14

I d —=\m\

Is



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

T e HE 3281.3 1270, % 2020 15K 3.8%;
UG 1 JE 4 S TR 22 4F 2558 12T, #¢ 2020
£ 23.9%. WALE EA TALE HICA
s 22 HE 38.5 1270, #2020 4EHK 0.4%; #
SRR S THE A THE %8 3516 1270, #&
2020 FHEK: 13.9%.

BARE, WA — B A LTI FE S
AHK, EeE AT B ERN 5
bb—fs BURRMEE SR P ser, Ef -
Hi A PR LN T Jb 8 BUR PSS SN
B BRI, Rk At R K 32 B 5 e T
Wk sl . PRI R B O H HBUR 2

7 RmERR

1. WFHFES i

E. 8 2019 4F K Tk K o B AR SR

($15: fet)

e S| BURF RS REfR%
B 785.37 991.16
BT 7968.51 1368.90
i 8753.87 2360.06

i BREZRWEANTETARR: g 2019 -2020 FBUF
RS ANTFHE LA LR W BUT 3243

MRS R e E, A8 BUR 6% £
B TR . T AT E. Bk
&, [EBURGS 4, FTORER 5 % 1011.21 12
TG~ B 13 2224.99 12,70 2218 1103.43 /47T,
=T RS BURF R 55 B 49.57%; EBA i
e, HIFA8H 1737.12 1270, (5 BUA 17 55 0
] 73.60%

A9 2019 FA T E B HE S AT L B EGERL

2017—2019 4, LA BUR it 55 A (#43: f27)
WK, 2019 4K N 8753.88 1276, Hir, —f% 1453 H B 251 BURF G5 WA 5
1345 5006.14 12,75, 5 57.19%; & Tifii 4% 3747.73 ORER R 1011.21 106.46
1256, 15 42.81%. 2017—2019 4, ke s 7B 08
S HUBRRSE T 1%, 2019 4 K 2360.06 12.7T R 2224.99 8651

Bl 1103.43 1737.12
£ 7 20172019 374k B 4 HL AR 28158 316
($43: f070) PRAMAKF g 354.12 0.00
IH 2017 £ 2018 4F 2019 4F BT AL B 149.15 2248
HOTT U % 6151.46 727826 8753.88 HAERHEIUE 551.12 1457
Ho: — R4 4154.23 4564.17 5006.14 HAth 229423 389.76
B 5% 1997.23 2714.09 3747.73 TS 8753.87 2360.06

A 55 2876.08 2537.68 2360.06 i BEAZWAENIK

E: mERESRATHTARE RS IANER
PRt RIR: AL 2019 - 2020 HFBURFE S AT HOLR . FTaLE W
BT RAE

M BB 55 25K, 2019 42K, A
b B BURF AR A5 55N 785.37 1278, 5 8.97%:
T BB %% 7968.51 127G, itk 91.03%.
A S, A ARG B BUF 35 42.00%
1 58.00%. M @M EEUFHEHIX A E,
2019 A A6 A8 BUR i 55 £ E A P EA KT
R e J ORI R T, {5055 &R A5 i oN

KRR FTALE M BUTIRAR

B RAUT I, 2% BiftiifE, 2019 4K
AL BUR 53 45 BRAN 10208.09 127, % 2018
SEARM NN 1687.09 1270. #ZE 2019 FEARMILE
WURT 1A BEIE 5T AT 153 55 = 8 8753.87 14.7C,
PR S BRA M4 1454.21 1270, KA —E
(1) i 7% 2 [ o

A 10 2017 - 2019 474k 4 B 1R £ PRI A

_ _ _ (#$42: f27L)
1259.62 127G+ 1588.14 127G 705.52 {ZJGA1 *
. e 2017 £ 2018 ¢ 2019 5£
73242 L7C- B i 55 BRA 7202.00 8521.00 10208.09
Hrp: —f% 4931.57 5455.60 5983.81
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I ‘ 2270.43 ‘ 3065.40 ‘ 422428

FoARA: FTAE 2019 - 2020 FEAEFATFHAL. A
SR A A5 ST S

HE 2020 K, WMILA S RN
11016.40 17T, Hoh— e fii 55y 5595.12 1475,
L5t 55 v 5421.28 1476 7RG, WALE A
P f5i 55 RN 845.42 4070, HAB B 5 RE
1) 7.67%; WAL CAEHHEX) &1t 3821.58
2.7, 4B BURN 55 RAEU 34.69%; B (T,
X)) &1t 5246.21 147G, 5 AE BUN i 55 RELH
47.62%; MHEZHTIX A1l 1103.19 1478, &
R 55 A4 10.02% . AT A6 48 BUR 7 55 PR 40
N 12422.10 127G, ¢ - 4F R 3G 1 2234.01 1276,
5t 45 FR A i 4% 1405.7 127G

SAAE, WAL BUM 55 USE 2 E 4
BB, BURFHETSS 5 4 R B TR
T BUE A @ SR i B, ARATE —
(1) R % 2 [

2. My B2 e

2017—2019 4F, b8 BUN i 55/°4 4 GDP
FREEHIK, 4358 20.08%- 22.40%F1 24.94%
WAL B BURF R 55/244FE GDP AT — oK, it
45 G 40— M . 2020 =T LA BUR 3 %5/ 24 4F GDP
I E R 30.43%, B EFHRRE 8.03 NE A

2017—2019 4, At BLEEM F1 (HbJ7 45
G W 77 =— M A FE TR G v+ BUR PR R 4
NG+ GBI )43 1) 8572.00 42, 7C
9643.97 12 JCH 10543.77 127G, BUMHH 5543 5
N 6151.46 12,75, 7278.26 1270411 8753.88 12.7¢
FHA, BUNfS S46MIEE R EA, 4
N 71.76%. 75.47%7F1 83.02%.

MBI HA 55 1047 BE4r AT 5 2020—2022 47,
WACE T ELLE P R BUR 15557 3N 734.88
{275+ 1073.90 12761 1055.47 147G, 435024
T 2019 FFR AT BUF 6551 8.39%- 12.27%F
12.06%; 2022 4 LA fs ZAEE I B HABURN T %5
5889.62 1470, i AEEUN 5K 67.28%. 2020
—2022 LB BURFEE AT R 1T A K

EEE, WALA BN LS AR, i

IR RE TR, 2020 —2022 ] b4 BUR A
R IIAR, HIEH AR SR B FIBET
RN, RRATA — R Rl A A], B
Z ARG, AR RE IR .

t. KEPETRFIZLEN S

1. K5 IR AR HAEI

2021 i Ab AR B R R L i 2R (LD
-2021 FEFACA BN ToifiisE (1D (B
IR AL OGS O RAT N 12.95 12
JG, RN 7 4, BEAMAE IR, KEnFE
b, EARMIGHRAEHINE 4 2 7 FEFEIE
A H G MEEFFFAER 25% 25% 25%A1
25%.

AL DG SR AR G i 0, SERSE
P T ACA R G i skEK O, MK
AR T HERE = R R R I (3 H R
W —D AL IR N HAh B SR
Tifiids, AR N IE YR -

2. RIAE AR A AL B S0 % h

AL DGR URAT RIS 12,95 1478,
B 5, A 24T 2019 4RI b4 BURF it
ik AR % (8753.88 14.7T) 11 0.15%, H:
RAT RN A6 BEAR B 52 55 B2 AN K

2021 43 A 4 H, WALE R BGT Fik
2021 SEHEHTHEHT Y BUM 5 55 FRAT 1361 12
I, HA iR 346 1270, L IHifiid5 1015 12
TG o AL IR KAT UL i b4 2021 4%
RTHEHTIE & U 2 FRA ) 1.28%. AN % 10015
J2 RAT G » TMALA SR8 1 2021 2Tt &
T i BR A LA 65.40%

3. AERE AT HARE Y A AT

AR A TG 75 B2 4 % 4 PRI BGEE T 199N
SRS U, ST T TSR0 H I
Hai, PAIH SR NI e A B 5 4
K

MR A W BUT S LI R, TEAII %
WAL N, S W A1 26.00 12
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TG B AL TG RAT RN 4.00%, Z4%
I H W ST AL TR A R AT 1.65
s T H Wt AT A2 0 A7 SR IR AR A B

oK, (H SR H ARSI H TG S 1)
F RS2 150 H G it UH I8 B R DL AE R &R
SO, AFAE e AN E

AL A EFARAFHEOR B T FHHEL ($45: LA, £)

EUESF AR R | s

SRR E & AEmifk | FRWH | #HAER | AmHKE
B8R BEREA | mmmnan | POER | pamk | dooion | mES | sl
B | aait it | BEmR
2021 4E AL
- e TR R LT
e, W, o i CLBD - I
KT R 3 T AT R 33.35 2021 EHLA 12.95 15.80 | I H Y2k 26.00 1.65
BRBEETNH et
BUR & U525
(ZAHED

E: ARRAE R A ZATHIE A 4.00%
Fob R BRATATARIE AT ALY M BUT SR A A FoR a5

WRIEIAF (2017) 89 53¢, HIfiFR4} N
A3 H B BUMN 3 S E T N, B 4%
HEAZ I H 6] . 1) L 51 27 R 8 4t 5 e
LITH TSR R IR A G, At H AR
H X R I H W a8 28 B R A 4

2017—2019 4, LA BUMF IS B
TH XA A & 1057 25 A 21K 78 55 A% B0a N
219.01 f¥%5. 266.28 {5 A1 311.52 £5, BUF L4
W\ A B 5 T 57 2 A 5 1R 78 5 1 2000 Tl o
153.08 5. 184.01 %41 210.04 1.

BARE, AL ISR R S BIE T
WSR2, BUE TR a5 AT LAFE 56
PEHSEERE ARSI, ATSLBbH Mm% S
Weas B SRl RN, BRA TS HOGER], 5
Tt [ P AL i S LT ) S RS 52 I00 H gL 33t T
A H iz E B ER R K. HEEAR %
T S i o S I N BURF PR IS S T A 8, I
JF 1 35 SO R T R IBURT 4 3 S N A
Tt 7 R BEAR T vy, AN L 5 o5 B A g3
T ) RS A

I\ &g

WAbE AL T ENEA DX sUEE BRI
JERR X, XALZAFIuB, ERFR AR LR
AT BRI AT, RS S BUR I
RATSHE IR, WAL AFF IR TR K,

PNV BRI — Ak, (HAZ 45 AT Mkt
FlF= e N B, SUFHEEALE; WE?
PRFFPAT, WU 57 55 XU ) 1) P 0520 56 3
KK, MEMILEET TSR, Folkgi
FReL AL, SRR MM A it —
P2

AL BURF B AR 55 A — R, i 55 2k
REJIWi, 25 FE L REFR IR ISR MU (1) b 2]
ANy, TR ARG 5 AR AR, 2R Ik
o

A HAE UG it 5 g NI A6 BUR 7
BT, DO R H ARk a1 R A5
RUR, BT E FHAN R PT AR 55 AN B T
HEERGAR ., HBETERNGER, K
KT E TN SN 8] S AR 52 T H 2 gt
fE. WHIZEHBNERERM, FE—ENAR
if 7

648 BUR B R BRI @SR e
B F 7 BUR RN K R JE . BTt s &
Gr B BT U7 BURF5R 55 IRt AR A
WL T2 e IS VR, BRI
A AL T B A BE A28 1 X AR A,
S 2021 fEWALE m R E R R IS CEED
-2021 FM LA BUMN £ Hifiize (10D B H
20N AAA.
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Bt 1

2021 EbEEREARETEI GRS (L) -2021 £t & BAT
Ehifmzr (Z+HE) HRIMEHR

#MEAA
AR T H 45 i e
(@:p))

maT T & TS B IX 5 R T4 HAh 5P i 5200.00

& TG TR B X R K57 H R X 5K AL B ) Hbr it TA2 Fofth 5 V7 % T 2 2500.00

MmaT b B B hO T BT HAh 5P i 2400.00

FREOW | FRF O R N s AR R R E (D Fofth V47 % T 5 100000.00

TRE O | kR OEFI K X ARV G IR B A S T s A d B T2 Fofth 5 V47 % T 2 7000.00

kRO | SR DTSR AL B AL AR A HoAth B~ Ui 5 2000.00

7K B IRHIX ALK KR 4 K S bR s TR FHoAh (P TS 3200.00

JRs T 2021 FIAFHZ IH/NX B E AR SuE TR GRS HTXO HoAth B~ Ui 5 1000.00

JRs T 2021 4EAEE IH/N X BE5R  pRdeis TRE (=i IX)D HoAth B~ Ui 5 6200.00

&t 129500.00

FoR R BRATATARIE AT ALY M BUT SR A TR a5

www.lhratings.com 18

Yo\ o 727



EsSSEUGRINEIRAE . . o .
China Lianhe Credit Rating Co.,Ltd. o 7 B+ AR 1T R AR

it 2 ERFRREREEZX

WRYEIA B (O T 2018 AFEHh J7 BUR 5T 57 AT TAERIIE AN S5 SCAEIA RRE,  HhJ7 BURT
G E SRR N =F g, 5% N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA
QT -7 FRSEMTION, FoREHEHSICT RS AA RE B YTH “+7 B -7 5Tt
ATIR, oA PSS i T B T AR SR

ZAwE X
LSS IRE SR, FEARANZARI LTI E IR, 2 AR AR

AAA (30D
AA PRSI RE JTIR 9, AR GBI R AN K, 3240 XS IRAK
A BB AS BE 1 HE, B ARG TR, 1329 RS

BBB BRI — R, AR E T MBOR, B4 XS —K
BB LIS AE IS, RAFIRGI TR, B2 KU
55 e VUK HU R T R AT 2R UE RS, 3B 20 XU AR =
(¥ BE FIARE AT R AT I A BT RS, B L AR =
ccC e Y N N

Cccc PR3 5%
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BRATIERA B LT
2021 M HRELARERMmMAF (L) 2021 57
A B & A (=+2H)
4 SR IZ IR R S HE

ARYE AN R M B VR & TS A Rk 55 RV, R G SRS R AE A I L TG 45 55
AT RPN FF BT IR BAVP L, BREAVFEL A E WERER VP AN € SRR T o

WAL AR W EUT NAZI G SR IRER PP RN LAV ER, SEOMARSCBRE . G BAS
RAEAR L U7 VP A BOW N AR 2D 58 i IRERBR VP2

b 2 GEROL ARG DL A A2 FoRAR A, B 2 W] X 0005 H 25 40 A2 8%
SN KT, AT G T U . R B 3 RN ER A B 45 IR (1A R Bkt

RGBSR V) SRR S 2 TRIROL ARG S, DU B E KA, 8%
BLHAFAE B AT BE X 1 000A5 S5 907 AR OR[N, IS B S i
AT A, KINRHZ AT 0T, S Sl s A

ARl e W BUT A BE KRR BEERER VPR BURL, S BUBG TS TR XT A L T TR
15 A GRS DU P, B B35 T DL IEPPZR

BRE B R R IRT NI S b W BUT R, R 1% e 2R A B R RV
P B MR . WG TR A O E ]IE SR R BRER VP 3 5 A4 2R
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L. RSBV G REIA, REHRE, AR AR ES] 8. HEMk
s SRAUERIN, XA RABFEATEMMEL, HAEH TR ARESCR SR A & .

2. BREBHEX AR B ORI SOSe bk L HERVE A SE BEAEAM AR T ORI, A 4R VPSS
W R T RS BEAE 2 T AR AE AT BUR PRGOS R AR I ATIEPERL A3, TS SR ig s
FEAE ARG L . R AR5 3BT .

3. BREBRAECRBIERAR T LB, BE . 2Ok SR RIAN .

4. BREBUEAIMERHL TS (BRI BTE MDA TTE) DI AR BB 55 R
PPIOREE. FH . &b SRS PPAT I S BRI HR 5T, ARANKE R AT AN DA A AR o ks
AR SR I 25 =5 B AR AR 5 SRR E 54T

5. ARAAAE A P AR S AN (R TR ASBUR 5 AR S S D 26K
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