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EALERE:
iE 2018 £ 2019 £ 2020 ££

X AP A (278 11253.81 11726.82 12311.32
H XA P2 S E IR (%) 4.40 3.00 2.40
ANSBHIX A= B () 41516 43475 /
=R 10.3:36.0:53.7 11.0:35.2:53.8 12.6:35.1:52.3
AT (28 3287.16 3347.82 3501.19
AR E R IRE (Ln) / / /
Ii] 7 B AR B (%) 1.60 -16.30 8.30
tLo Vi B S (2D 4073.79 4212.93 3823.95
HEH OEH (270 1362.80 1302.17 1280.12
W% (%) 57.53 58.27 /
R R ST (J8) 30171.94 32299.18 33396.00
—RAFTEBN AT (27D 1240.89 1116.95 1085.00

Forp: BN (27D 891.75 797.98 771.95
— ALK R (%) 2.50 -10.00 -2.90
Eg AN (20 2124.90 2292.41 2480.46
—RAFTEIN S0t (278 4500.67 4514.27 5055.86
—RAFETE S H AT (278 3789.59 3933.42 4127.17
W E%EZR (%) 32.74 28.39 26.29
BUR PRSI AT (20 558.32 665.25 1021.17
WA M (L) 3936.49 4087.70 4756.90
T BUN BEGS RE (1270 3711.66 4344.83 5221.42
T BURN 55 BRAR (178D 4170.70 4822.70 5782.07
W BUR T (%) 32.98 37.05 42.41
HITBUNFGSHE (%) 94.29 106.29 109.77
E: TR AR
FARIR: 2020 FEHE Gt U, 2018 - 2020 F E A E B F bR KRG N R.
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2022 FEMBEHFEIGRS (R ERTHRRE

—. EARER

BB 7, AT EZRICHIX 1)
s, MR TE, EEAZEABX, kS
ORVTAR R, RSP TP, R
B BEATTVE . MYSRVL S it RRv A s bk iy o
EZR AL X , sAff, EhE. A, 5 HAERD
W AR VIR A B AR AL B O B, 7R
BT X [ PR AR R b e T 2 A, A
AR IEARACT X I A AR R BR X A 25t o bk
AR 18.74 Ji P AR, 2554 E AR R
1.95%; ATBIXKITMH, #HHRE N 1 AEIE
PRI T AT LA EIE M 60 ANE (T
MO FKARPIFFRXERL NS, AN
K& #AE 2020 FJ€, HHMHE AN 2407.35
TN CEARRIR: 5B AeE N DS AR G
=5) ),

TR, HWE TR R SRR K,
2018—2020 4F GDP %3l 11253.81 47+
11726.82 1. 7011 12311.32 147G

A NREBUFSEH: SHEKETHER
B 329 T. PUENT: AERPICRRE, AK
iR .

Z. BEMEFEBRIMNED I
1. EEFIRSEAZ FHEATHE L

2020 45, 37 7R il 58 B 55 ) A BROR AT X %
[E PR Gy i E b, SERE TR

%1 2018—2020 4% 2021 i =ZFE FH T 227543

FEREIR o AR 22 WO 7 TN 1 39
TR U RN, DL CANERT SR
HH, HEENAETFEZER TR, GDP 44 R
K 2.30% (¢ GDP K-35 kg sthrsiis, T
[, BONERREBEE G AR —SEPLERE K
FIE 2 GDP B IR R H FACRIG, vk
T R FLIR BN A B K 1) F B IRKE) 7] .

2021 4F EBAPAE, o E R IR AR R I A
PE. foEtt, KU RERREkE . R mar.
H=ZRELIR, 2R R BB, #H
B, JFEAMEMM A AL B RS R
SR EPm, ELTHEERSE, ErumS 5
Rty FAT R SI¥IH B, 2021 SERT =25/,
R E E A R 82.31 Fifeot, BRitFEbig
£ 9.80%, MFT-IIHK 5.15% CHHIBRIEEL
RARLEZM, 7 AE X 45 SEPR I AT 1E LT 20 bt
FIWr, SO ARG K AR S LA 2019
SF R 9 2 AT LU S I L AR S R 3 K
By, NED sy B AR [ B R
SRS ISR 2.90 1 0.16 NEH YL, &UF
KA P I

ZRFELY, F=ZFLZHIEIFHAN
AR E EZAAKE.

2021 SRR =ZRPE, H— e M
RSB A) N 4.82% 71 5.64%, i TE
& HT 2019 “EFHIAKE, BB RE; 6=
PV HT = ZRFE AT TN 4.85%, TRk
F| 2019 FE[AHA 7.30%1) /KT, 32 B R
1 & SRR BT S

| 124 |

=2

A =

(M |
[4%]

Ei- 1S 2021 fERT=Z=HE
GDP (Ji1Z7%) 91.93 98.65 101.60 82.31
GDP 13 (%) 6.75 6.00 2.30 9.80 (5.15)
FURE DL L Tk 3t 13 (%) 6.20 5.70 2.80 11.80 (6.37)
[i] 7 PR AR (%) 5.90 5.40 2.90 7.30 (3.80)
MR B ELNTHE (%) 8.98 8.00 -3.90 16.40 (3.93)
H R (%) 9.87 0.51 3.63 33.00
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HAHEE (%) 15.83 -2.68 -0.64 32.60
CPI [HEL (%) 2.10 2.90 2.50 0.60
PPI AL (%) 3.50 -0.30 -1.80 6.70
WHAERE (%) 4.90 5.20 5.20 4.90
WEUE RS W SRR E (%) 5.60 5.00 1.20 8.70
N FETF BN IEEE (%) 6.20 3.80 -3.90 16.30
AFBELHIEE (%) 8.70 8.10 2.80 2.30

iZ: 1. GDP &HEIMMT A, 2. ok, # ok LM giit; 3. GDP ik . AR £ T 3G Aeftidg it . SRALE R T LA ik ) F IR K
F, AR R A L I RE; 4 WERAT R L FIAFEAYARE; 52021 FATZFEHIE T, 165 NEIEAH B E PR

TARIR: BRETAEARIE B K4t kA Wind £cis #52

BogFHaHk, HEHEELESAEK
KH R

HRBEEERIA AR . 2021 R =2
FE, FRIE#E 29 2 an 48 580 31.81 JifTT,
[F LL 3 16.40%; PIAF-3HH 3.93%, K
AT MR R TR, B T K
PAE —E 2R, 5ERAS SRR
T R P % . [E B PR R B
Frlelvg . 2021 SERT =%, 4 e %=
BEONE A F)39.78 Fife T, R 7.30%;
PRAEF 5384 3.80%, 5 b P4 P A P35 4 T
2 0.60 > H 43 i, IR B ZEAE BT KF.
ARG T (Bl Iy SR 6 75 SR B4 S 3k
B OEi. 2021 a7 =24, RERY
R URE 4.37 T30, R s [R
IrfE, ALK 32.80%, SEILR i,
{E3G T 2 PR/ NE T B, Hd, Ho
2.40 Jife3o0, MK 33.00%; i#t11 1.97
JifeFEoe, FK 32.60%; 50 %E N
4275.40 10.3E G

2021 AT =%, CPl &#E%, PPI
2F B,

2021 ERT =2, CPI [AEL_ Lk 0.60%,
B & AR A% 5 I RZ 0 CPI [RIEL B3k
0.70%, SRR TmfEREES: PPl [FL
LTk 6.70%, AR Bk, A TORM RS
K ARHESD PP R K R EER R, Kb BlEA
(AN N 35 - S W N A UE X N )
FHOR U AL R P2 A — B

2021 W =%E, ARG ER LEEE
KRETATAY, 5 THEE ot m T AR

t3%R Bl 4 X 253%E A KA,

BE 2021 F =R, MR ERBN
308.05 JifZut, [FILLIGK: 10%, HEiHEZETE
R B MWEEE, AT —=ZE AR MEHE
B IG AL R BRI BUN B R AR 5
TR AR R KRR, 2
ST BB E R R . RN T,
AT =22 ML [F] LG R LR RV, M2 [R] L
R AR . 2R LAR M2-M1 BY J) 2 E R,
ST AR A e B, Rl R SR ek
559, WREE TR,

2021 M =FF, MBOKAZIKEH
¥k, “=R FEEMABIBH KKK,

2021 MR =ZRE, AR AL
A 16.40 JifZ7t, [FIth3E K 16.30%, 15 %] 2021
SEFSEUCNI 82.99%, TABU N P K
BHEAETR. Hd, &EBURN 14.07 71
{275, FEHIK 18.40%, 7 PPl &f7izqT.
ML FE PG K FER KA, LRk
HEBL VTSRS R I S K. X
a1 Tl B = £ o 5 R /N S 1 = A5
17.93 Jifeot, MG 2.30%, k5] 2021 4
A S HI 71.68%, B2 TR AR S H RF4R
JRk, “ZAR7 SEE AU MR R 1R
o AT =2, A EBUT IS TR YRON 6.10
FifeTt, FEHK 10.50%. HAEE +HE
PR RN 5.36 Fi1Z7t, [AILEIE 8.70%,
b LR SO S B R R s A I UM
FEETESCH 7.14 Ji{ot, AL 8.80%,
FER BT LA H A&, H 7 BUF
LIURATH SN, TUH V& HAA P S -
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2021 Ak LB EARALREE, A
FE LR ZREHP A GEAY.

2021 FFHT = Z=RE, IR L 1045 T3
N, FERAE HERMES 1) 95%; 1-9 HWE1H
A IV R AAE N 5.20%, BEAK T 424E 5.50%7
AW E bR, Sl ERASIR R WS
E, H RO E ST = 2R B,
Hrh 16~24 DN DR FREER T H 2021
1 HLURMES: L%, B 8 HFiAH
PR, BE 2021 E=FFER, KA
T R K 2%, FEAWKE £
I 2019 4F [FH/KF.

2. EIEF A FATE

2021 FEEVUZERE, ReAEXUE. EAEMAY
WA LIEAT . R . BT R S
Ak IR E 2T A, SR KE
HAFTIK . 18 MBURAAAE FRAES (8], L
3 TH TR K n B H 7 IBORF & T 55 1 R AT S
BERAMH, [REai-riagk.

AP TT T, 2021 AR DY 2 AR E REFE XY
R SIUR R, SRR A B S
RIFERem, TAA =B R RE . FRT
M, AR5 H 5 R ECR IR S BT e A BT
SR, HTE b b= U8 5 BUR 3 AR (1 AT
N FEHAPY b A T D R 55 R SR 5
B 5 I B e B AL DL S DY R BRI )
KIH RS G shd &, @B HEIE DN
e, HSZ )T 77 UM 555 R, T
MBI AR BRAZPR . AR A B
DRl 2R Bk o il A BB 2 P A i 2 . T 2
W E 7 A AN [, SRR 2%
P th sz, (H R YN &R R A BT
FIH AR T HEUREE AR KRB E S
FI A% ok SI0Ks S H AR SR PR FFTE L s 7K
F, BAE REREEUE R REW N, WY
WENGNE T BT BB, ARG
Tl 4> 4F GDP #43£7E 8.00% %5 47

= KEZFEh

1. AR

HIRE AT E R X AR, [ A i
AbE R E AR AEHBIX . BAEE, sRE. HA,
AR B 1 2R A R S A4 1 2 A T b v
OAE, RPEmRA AN EZE S
M, BB RERILXISRA IR X A4
.

KU, HhELETEEZERT
b b AR SRR AE PR SR . AR i T i
W EIE, RF Atk RN T A=
KA, R, B&HiE. JehT
WK 5B FAEL RN,
FHMRE M AL AT “HEE R, £
Eam) Btz 27, RAIAFFMRR
MR, ZHK, HREREEBE. AR
BHAEEULANBSRESE&ESEE
B

MR R SIS AT T, AR R
HWE . A SRR E R A A3
R OB R E RS E SRR 1A, BEGE
B SR HEEARK=E 3 4, B%
H S0 E 98 A4S, HARHLAE L (LR
FORBFFE L) 157 A A 62 Fri &k,
Hrr, M@EARBERE 37 B (F5 6 Fifharss
Be) , HEER GRID B 25 fr. KRG
WEBEREPX 51 4, HEEE AR
56%. i MRE AR 35 I8 44.2%, ZRIABHLIX
EF] 70%LLE, REFRESEERSE. F
AW = RIREE R, MIE. KA.
KBS P g A SR KR RV R R
JEAEE AL, JFRESIEKR.

BORSCRE T, HWEENFEEEE
REE T Y —, N7 E R iR
RIS MR S, 2003 AELCR, EX %
W BRI FR AL Tl e B R, 2
THES) HAKETE N A2 K SLIL 2 5 4 i 3 280
¢, 2016 4, HESSFEEIR O TIRAHMERESL

www.lhratings.com

PGS LY A 4

2\



BESEEEERMNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 A R RARAE

it B — 0 7R AL IR DS BRI I PR B AR Ak b X 22
Grfar i T EERIE MR , HIR
e X ey, FR, %75 WaE
A ] T ) AR AR ] S O
B, BEFEFEHEE T — RIEANL X I K
FHOC KGNS : 1992 E[E 45 B B FEE Kt B E
T (B N X 25 A R R )
AR E BT X R R BRI 2009 4 8
H, BEEE#E ChEEITXSRAEF K
RN EE— LK & BN TF R IF U 3 X))
2012 4F 4 F, E&FEALE W EEITX
W (HHE) BERREEREX, FERET (K
FXFHEEACX R (FEHE) Br&ER
WX EBRETEN) « ZHEREMRTE
b 75 ARER B SO0 AR R R,
MRAB I R B .

2. RIBZBIFEENKTF
A1 FARAHR A FEMAAEEF

#2 2018—20204F H 4k B R A2 F LT E2164F

R 2018 4 2019 4F | 2020 4
GDP (Z7t) 11253.81/11726.82| 12311.32
GDP K% (%) 4.40 3.00 2.40
A DAV IEINE (270 3287.16| 3347.82| 3501.19
Aot E B R (20 / / /
I 5 B e B (%) 1.60| -16.30 8.30
HHRHFELH (LD 4073.79| 4212.93| 3823.95
e O (28 1362.80| 1302.17| 1280.12
WL (%) 57.53| 58.27 /
WA R AT RGN (6D | 30171.94({32299.18| 33396.00

G EGOP (fL7T) —— W HEcorE (%)

R MK A R S RIS L MR R R A
A RIR: 2020 F MG

TR, HREETINKRLE, ik
KNG G T /. 2018—2020 4E, HHIAE
XA P BB 20 )0 11253.81 12,6 11726.82
{2761 12311.32 127G, 2020 4E, ARG HIX
A B FE AT L AT 5, RIEEIE K 2.4%,
E T ESES K 0L AN E S . E,
5 hn{l 1553.00 1275, R K
1.3%; 25 b8 hn{E 4326.22 1270, [FELHE
K 5.7%; =g hn{a 6432.10 147t, [F
3K 0.1%.

Er P ERTHIBEY KRR
HAERIR: 2020 HFE AR SRS 2018 - 2020 £ E AR B A AR
Fetiitadh, EakE st m M sk

BE B — %6 2R A0 b I s R D4 f5% s 1)
ek, TThARR & KB LT iR FF— e W
WK,

27

MG E, AT EE G2 Tl
B, ARG TAIEREE, 8 ek bt
B IR E S5 R B Ak & (1)
SeE, HMAE LA BT, 2018—2020
B, =g M BN 10.3:36.0:53.7
11.0:35.2:53.8 f1 12.6:35.1:52.3, HHEHE=
Pk b R, AR T XIS TR R R L
I ONEE=YII

20204, AR Tk in{E3501.1912.7¢,
b A K5.9%. H, HWEESREM
REHNE. Amaf. & B5E. B4,
BEEM. BEIR. F74155 )\ AN E k3
b AR K8.2%, 20204F, MR UM H
RIS “30%%7 L (EIHE “144%7 &
B, A TR A Hid, Mg
FHEHIGEK19.2%, FEEEFE6A, BAFEA
WA 153N IR, W MEFE & T4 [ P2 7K P
14N E D AL BFEEELN .. SEE, Sk
BIRE A 7= Soin A5 SO P2 MR %
TARFLECHESE, ERZAMERE . SRaahlE. iRl
SRR EIE R, ARG, BTER
SE IR PR N R A S

CRE AT, TR MR b S ) TR R
BLRN, EF 2 e EEATERE, K
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BIX A TH BIRFF— B dm g K.

B AN F

2018—2020 4, MR [EE B 7 Y
TSN, 43908 1.6%. -16.3%F!1 8.3% (3%
AT ST o Hodr 2020 AR5 — 3 %
[ L1 K 68.3%, &5 77k #% % [E b K
9.0%, =Mk FE ALK 7.1%. MNFEZE
YU, MR TIE K 4.3%, b5
RILTHK 11.0%. &FEEH 0T R UL EfER
T AN BOIE K 17.6%. KK, FHMRERH 4L
RS E ARG CHE, & s E K
IH # e, BEEEEE—SnA. BnE,
BN AR &AL KN —3 7],
BT S lags o ST L3N

MR E R ST KI5 K3
71, 2018—2020 4F, ARG EFEAIH T
FEDHIEE RN 4.8%. 3.4%H1-9.2%.
2020 FZPENER, WEUH T B SR
F% 9.3%, 4K T4 8.4%, Hol KAy, 7
i N PE 9.2%, AIRUKN T F% 9.7%. 2018
—2020 4, HHREEEWEEEERAYE
SRS 30171.94 ST, 32299.18 JLA
33396.00 1270, ZralFEEIE 6.5%. 7.1%F!
3.4%; 2020 4, PEAMREBBALAE A E R
N9 B 45 21623 Sl 11864 G, [F]
b3 50 B 7.6% 118K 3.6%., SARE, T4
KA T REB) TR, XAGFHEKM
TUHREEA BT T B

3. RBFFAIFR

EHMEL T, MESF FREE, &
W SRS BT, Sl HE 4
G e BT 2 R0~ R i J3E e () SC P A R 8
g ARYE P E O RARAT KB O S AT R
FIEE, #E 2019 EJE, HAARE SRYIEA
AT & TRAF 3R 4340 24153.77 1275, FEIHHEK
9.5%. &AL N I A5 A7 R A
24019.43 127G, [FLIEK 9.5%. [FHH, 4%
SRHLA A A T S TGE AR A0 20884.41 14

TG, [FLEIEK 10.0%. HA SRl A\ R %
T A4 20863.60 12.7C, ALK 10.1%.

BRI 7, R A IR S B B
TR eHEMREE REET (2020 4 12 A HHk
FEX R ATIIAMN) 2, 2020 45, HHE
WEFRNP AR AT, 2R IREART 1R R A
e, HE 2020 FE, HME LT AFSE
45 5. HPT 18 K, IR 27 K. bl
AFE A 515.80 {2, A T{E 5004.56 12
J6; WS 4 %, SRR e 9
K HH 63 HKH MM A A

15 FH RS ZKSF 5 T, AR A8 Hp [ ER AT PR
WEEHEZRSHERRERGEE, 8% 2020
IR, FARERITI S B A B TR N
3.09%, fEAEATE AT B RE IS
AR AR (BURERR “BREHEE” ) ¥
R G SRl AE ST R e M.

4. REAK

“HPUR” B (2021—2025 4E) AR
B AR R THIR DS TR, SEEl
KRB FERERT RO TLAF . X bR 2030 4F-5K
PLATHIPR DA T LIRS 2035 AEFEA S AL
2 E AR, LREF BN & H
SR ESA, HHRE IR MR EH
P& B 2025 4, = R R BV SR ek
RASCERAF R EMERR, RiESIE S0
IR IR A SR T, B R A TR
W AT LR DGR ST, Dy A T S B
— R ARALIR DG ARG H AR B8 RS ARl . R
HAREHE: XA SEHERIK 6.5%, 3
B RN AT RGN 3 K 5 28 5 1 K ]
Wy AR R IR A SRR IS K = T A5
K, WA DL RIE ] 63%, E1H
IR EHITE 6% LA, HHRERIAFY
HK 8% Ll |, MRELEA AT RE 11 1 800 12
THEH .

NSEPL “AHPUA” K B bR 2035 4T
sHbR, HMERET —RIELTES, £
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BANE: —RRERERE, IR
KBRS, FRIRM K REN T R
Frel Al Re 77, RS T, KR
KEARETE: =R KRIIRBEFEHIKE &5,
HERE IR S\ i BRI, £ B KB sheE; 1Y
R EXRe 2B L, Slfdts
FHR>S, it AR A A T arfb ik
PO PG UK S, RALITH @, FEEYR
W ASEREERILG SR, SR
e, R R AIEJrs LRk B 4
¥R, S XS R R R, Pl R IR
B I\ RAEARIEIERN, B iRy,
BB R R )]s LR NIE SRR RS,
SRS E, i@ EmE AR +
AR, IR BRI, R
FEREN “—ar —B%” s T RSl
“761” TR, TEHEICEMNBOMA R, =Tt
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