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X A= Bl (2ot 30006.82 37114.00 38680.60
Hh XA P2 S E IR (%) 8.02 7.50 3.90
NSBHIX A= B () 47712.00 58496.00 /
=R 8.8:46.1:45.1 | 7.9:41.3:50.8 | 8.2:40.5:51.3
Tk e (275 / 11454.9 /
AL E R T (Ln) / / /
I 7 B R B (%) 11.80 9.20 5.10
AL B B S (LT 12100.1 13377.7 18333.7
BEH AT (2370 629.7 687.3 780.5
W% (%) 54.69 55.81 58.33
AR G0 23984.00 26415.00 28103.00
— AT (1278 3048.67 3182.54 3215.96
Forpre BB (1270 2180.74 2209.56 2199.48
—RAIETEPNIEEKE (%) 8.4 44 1.1
EgAMhN. (20 3082.80 3373.74 3742.78
— AT BTt (278 8048.36 8330.31 8745.80
—RAFETE I H A (1278 6572.15 7391.02 7470.96
WBE%ER (%) 46.39 43.06 43.05
BURFPERE SN (27D 3031.52 3374.19 3144.58
WA M (27 9216.02 9967.74 10355.68
W77 BUR BEG S R (1278 6704.65 7936.37 9600.14
T BUR 55 BRER (178D 7629.10 8912.98 10690.99
W5 BUR LT3R (%) 22.34 21.38 24.82
HITBUNFGSHE (%) 72.75 79.62 92.70
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B A T BAE A 340109 1070, “/7 AR ARGEER

KRR S Gt B G AN S8 2018 — 20194 3K Bk AR A A
2020 TR HATH LA

FPRFSE

(o]
RER

PRI [E] T H /A

AAA | 2022/02/14 |FERREE. IR MRk ¥ P 4 5

V3.0.202006

L n o o b7 BUR S F W& 07

—H EEIN JRRL V3.0.202006 Ry A
AAA | 2021102028 gy o soTB R | PR

\/3.0.202006

JE: R SRR B 69 BARE T8 LIRS AR 1)

www.lhratings.com 2

AN\

Gl

1

&

~

YA


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024091-P62361-2022.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B023276-P56602-2021.pdf

BeSEEEGRINARALD . s
China Lianhe Credit Rating Co.,Ltd. i&ﬁﬁiﬁ%l—'ﬁ{ﬁﬁ{g}ﬂ 1¥gﬁ‘*g\%

o

— RREBBABKESTEIA, REPFEE, = EMEME X7 XAH . FH. BE.
BT B AR AT N B BT AR 2 AT

AR ERABETEATIFEFT B R EOBEL A DO ENGE, REE
T IAAF oo 77 ELE W BAR K 5T A BRA TAZ AT 48 KA & A T 237 Bxd F AT R K49 A7
PEMALE, MmIAEXMIFEN FHFLREREIEET . RETEA A ERRIEH B L6 FRIRE
HHET AFE B ANEFRN .
Z AR TR RS Al K 9T M RARAT IR B S, S B S ARALA I F
B REFA AT ARk T S 69 I 5 T L RARIE

w9 AR T A BARAEAT LA RASA GG F AL B, BR A FAZ T AT AU AN A B AR R AR
B BLE R A AEATH K R Tt o

I AREZRRS T BT LREVBUT ZFATE AL, 3N TH L2 H 28 EMBUT R E =
ARk ERRME, KA TAZBAT T L B0 KB E U5, 123 5] A FAHeg A bk At e 2
FARAEATARIE . B FTAZ &AM b & LA L ag £ L F L, 123KEFAZ FAf & kbt b A
8 % b F L ARIAEAT FAE
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BE W BUT S EAEATH o i BAT AR L. B AE XK R

£ ARAEAIFRLERAER T AR (B) &, AR AHRKR (B) WA ALEM; RIFER
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EREEIRG

—\ RITERHR

TR, R “ie” , R EEATEIX,
BoNEIET . ZRAE AT RKIL =M,
RIEVLHAE, VIR A S Wb, AR 5L
B, FATTLVE4, Jb5E L R4S, MR 14.01
JiF oK, FREAFEA LT FEWATT . R T
FEN 16 DML 9 M E T . AR ZE 2020
LA 1 H, 2B EAER AN 6102.7 TN
Hodb, SAEH D 3559.5 73N, HAE A
L% 58.33%. 2021 4, ZHEIA LML X A 7
KA 42959.2 127t ¥ AT AN EE, R ERIG K
8.3%. 4= A1 JE R AW RGN 30904 Tt
be BAE A K 10%.

= BREFMBERIMED T

1. BB R IR e B FEATH S

2021 4, HESGEL G REMZERGBE.
TR &5 AT IR ST, FEMAE TR IR FE T
L. e, BRI BUBCR IR T —E
JIEE, K TR B SCRE, OREE T T
W EARINEEREE ;AR B Mok RIE RS UE,

1% T A 7 B R A 2 i B RIAE (] 48 S 28 5% 34 el O
AUCHE . BEARE, 2021 LB T “F+IUH” B
IR, ZMBURR A R

GNP, 2021 F3REE N E B E
114.37 JALTC, FAEN A, [RI L3 K 8.10%,
P T K15.11%. > FEE kA, GDP 4%
[ LU 3G o AR L B e e R IR R VK, N
18.30%-. 7.90%-. 4.90%7#1 4.00%. M P14
WORE, LEREAFReBE, — 2F
23 K 4.95%. 5.47%; = 2= R AT 240
HFVE R 4.85%, FELRSZALLS bR 4 AN A
fe A 2 LRI B IR AR A1)
2T WNBCR A JJHEiE, 25 o IR B BR 7= (1 2)
WA, WEELFMKA Fnt, GDP
PR AFF- 35 38 3 /SR (] 42 5.19%.

ZXELF, B F LR THHREEY
A% KRR B ERATAKE, 2021 4, B, 77
VG A PR AFT- 35 38 3 53 7 2 5.08% A1 5.31%,
By TR AT 2019 SRR, REIE DL R IT;
B =PI IME P AR E Y 5.00%, 7k
L F] 2019 4 7.20% 17K P, EEEZ R
SR AL PN E S

A 1 2017 -2021 5+ EH £ 2254

2017 £ 2018 4 2019 4 2020 4
GDP (JifZ7) 83.20 91.93 98.65 101.36 114.37
GDP 343 (%) 6.95 6.75 6.00 2.20 8.10 5.11
FUBLLA BTV IS e RS 18 (%) 6.60 6.20 5.70 2.80 9.60 6.15
I 72 T P P BB (%) 7.20 5.90 5.40 2.90 4.90 3.90
FE2eTH o i T S AU (%) 10.20 8.98 8.00 -3.90 12.50 3.98
H O (%) 7.90 9.87 0.51 3.62 29.90
HECI3E (%) 16.11 15.83 -2.68 -0.60 30.10
CPI #1E (%) 1.60 2.10 2.90 2.50 0.90
PPI 3EilE (%) 6.30 3.50 0.30 -1.80 8.10
WA KAV (%) 3.90 4.90 5.20 5.20 5.10

L Bl R A W, R AHE S B SEAT L AT AT )
BT, b AR 6 7 S MK R X 2019 S5 FLIA h A # I 6

T RH KR, TR
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75 BUR R A5 A R RIRE

A R RIS SCONIEE (%) 7.32 6.50 5.80 2.10 8.10 5.06
— A ILTRWNIGE (%) 7.40 6.20 3.80 -3.90 10.70
— A LTRSS HIEE (%) 7.70 8.70 8.10 2.80 0.30

7i: 1.GDP B I, 2. ok, #odgd il E4iH0%it; 3.GDP ik . ALEVA £ T b efdidgi . A &R AT LA
BN ik A FIRIGRE, AP e 454migik g h 2 U KE; 4 WAK LR G, 2017 F AR L E, 2018 S48 HWAAIA D

Kb FE, ISR A BRAL
FA kR A TASARYE B RéitBA= Wind 2045 %22

FRBEARRAHINE R NTHOEE,
RAEN KSR, T, 2021 FHRE
LW R E LR 44.08 Jifeot, FEEHK
12.50%; PHAET-IIEE 3.98%, ¥ ATK
(2019 4F 8.00%) ZEREIIRECK, FEZE
17 0T Bl R ol K S SRR B IR S5V R A T
kb BEE T, 2021 4 4 [ [E 2 B
Bt CRE AR ) 54.45 Fife.ot, [FIHEIEK 4.90%:;
PAET K 3.90%, B RT/KT (2019 4
N 5.40%) {5 — e 2. b, BRI R
PIRFEEET; AT RRHEAIE AT HiliEl
PR FFEL IR, S [E T B AR T = K
SERL ANTUTTH, WA RO OB AN
A T A A S5 DR 26 3 () SR 3R I s i A
2021 4F, L E YA Bt H 1R E 6.05 Fife3E
JG, IREI L. o, H 4% 3.36 17
{2,375, [AIELIEK: 29.90%; 3 1144 2.69 312
%0, ALK 30.10%; 7 5 I ZA 2] 6764.30
{3576, BT S8 .

2021 %, CPl:Ef= L%, PPI # 5= %.
2021 4, CPI [AIEE_E3K 0.90%, B &M FIRE
TN J5 iA% 0 CPI [RIEE 35K 0.80%, Sk
L BN AT A& 2021 4F PPI [H] EL_E 13K 8.10%,
I VA A o RN DR 2 AR i
SR FHES) PPl FFE AL, MR E P2 R
BN BORTE S AR, MR, &R%
RSN S A A AR RT3k 35 S 7R 4 A5 21 W)
A8, HE) PP EIE = AL A V% .

2021 5, ARREFERZAFLERDENGS
#, RPEE SRR IR E L X
Bk A A RE, HE 2021 FK, HETFE
REN 314.13 Fi147t, FIELHEK 10.30%, 1
52020 FRAK 3N E D M. NEiE, NIRRT

DR F B SCHEI BUMNTZR A EGORITR R B,
RS2 =T 2019 FKF, RATHEHARN 15
IR A5 55 S AR AL R TR S SIS A RS [0 5 Al A5t
e AN CINE K ST | Y AN A N YRS P s
i ZOB AL RO () S LR 2 . B AR T
M1 7] EE B RR SR RV, M2 [ LGSR 6 5o
FasE, 2021 4= M2-M1 BY J] 2= 84k B4 KA,
ST Al T SRk s, R R
WBUMNZRRE MK, EEARLE
RENA AFRRE. 2021 4, SE—BAIETHEIL
A 20.25 FifZt, [FIEIEK 10.70%, B
B R R ES . Hd, SEBKIRA
17.27 JifZot, ALK 11.90%, FEB R T4
GHES . PPl @i AT« Al R 4 pRasg K 25 (]
o [FIN, 2021 4E4 [FE A b T 1 5
276, 25 TP B o BUR 1S B8 800 S5 SCH
J7T, 2021 fFAE— M A LR S H 24.63 Fi
2.5, ALK 0.30%. Hrb, #H  Bl2EHA.

b 2 ORBR AT L AU SE H 53531 [F] EEHE G 3.50%

7.20%- 3.40%, = TR H I, HE A
AR R, 2021 4, EEBUFHTERES
AN 9.80 JifZIG, [AIELIEGK 4.80%., H
A Tt AU LN 8.71 Fife o, AL
K 3.50%, 1 EAE (15.90%) B RS, 4
[ BRI 3 TR S 1037 Jifeot, RIEER
B 3.70%, FE &2 LW H & iz . HH
Tt 5 0% G R BCA P 5 S5 R 2
HAHHEREE, ERENHEEKE.
2021 4, A% HWE A R R IE R
5.10%, fixT 44 5.50% % 47 ()% Hbr. 2021
PR 4 [ fE R A SR 351 Jit, SEbR
] LL 3 8.10%; W4T #4143 5.06%, 15A K
2 R)EAERT 2019 4E (5.80%) /K, X EE
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2. BB G A2 F-AT 5

2022 FRBLZ2FKXEERE ZERH” ,
ERBRAME KA E L, 2021 & 12 H,
R TAES W R E 255 R R 75 Rk
i Hhgnbhid . TR “=HEEST, Rl
2022 AT TARE R 73k, Farhokit, BUEK
RITIEGFEAT, BRI
TP BB BT ARE , BRI BEREUE | T FELE
i T MBORE RIGEE, REFRsIME A
FeMEs ST T S, (R SRR A K
5, B KA R, sk RN ASN ). 18
FEMBRITRMEA R, 2022 430 F 2857 nloks 4k
Frfeit K, BITTEABXIA.

2022 SR FHEFMRBALESD . N
K RHKFE, 2022 4 O hz sh i FH B0k i
IS, HE E B, LR ABUR R BN
FHERREAERS), HH RS A
BEfabT: BEEEER IS, E R
FHORECR (R, T 9 75 RIS KT, 2022 4%
TR I 42 55 A B S 3 B AR Rt PN A= 3 77 R e 1
£

= XEEFED

1. RRA A s

TR ALK, 575, Wi B 56,
B BNEL, Bk AR O, 2RfA
ARV s b X 22 5 S A P A 4 (1) b 3
. 2 BE BB BRI B 2% . Bk
Ff, ZHE A Lk Pk, s E
SRR T2, HohBrifE 2t BULARER, mvhiE
B VLI, 1) R EOEE = s s B
IUFK TP TT 2%, db Bk, 7
NEERE EIEAE . 2020 SRR, ABUE ERERE
A HFE 5100 2B, Horsnd gk o b i Py g,
B EEEE 2165 AH, BEK=MAHMXEA.
VTAER,  ZBUE INE I8 K = A Hh XCRI 48 Y 3

TSRk B, WedT . P b Bk i X 2 13
Reamtl, SRSy R A —H
— Tl 1 — 3 N I Bk 5 v 1 I — T B
CEaEw, ZBEBEFELG, S RAN
AR, A STLIR S BRI AR OTTH, 4
B NG T EIEARIE T, TE R ENUN,
G2 RN, SfRanddbmg, ok
AT VY 38 J\ s P e T B R 2, AR 2 s
Gl “HI A sk R EME, TR
2025 F, FEAFER AP miE AN,
A BAEIAT] 6800 A H UL L, BRI FEIL
485 N BTGV 77 A BLUA b i3 J7 T, #% 2020
IR, ZREIE 8 FEE I N 1L,
Hr & R EBrHLIA N 4E SR ALT2eb137,
SE PN EEIRT A @A S, JEE L
Wt 2021 4F 4 H 30 HiEfiT, IS E
AN, @ TPl GEIEX. SN
XD, Bl ©ATIX SN 4C &, Wi R IR
HE 175 7GR TRHRFEEE 1 i, kAL
Ll% 22245 BRIRIME TR i, KL
IKTERE BT 22 A P, TEIEE N 2R R I8
WL R AN B O R XA
itk @R, AZFHESMERREE TR
TFSCHE.

PRIR BT, ZHCE I LR R
AL, HEHSRBCN 2R, BREHEE
o WTBHEITI, B O R SRR R
ME, - REMEEL, MEFE, REXL
JEAA L T b AN A 2R T 2 4 [ o B e R 4L
PiEEHh, B CRILE RN 125 Bl HA b
B BR MSEYREE S . =107 B,
TR B AT R B VP R PO VR R LT
A s 188 1y, i EA% IR 121 17,
o PP £ SRR I T 132 4k, Forp 59 Abik
FIR PR R B G s B A A
w CEHED 47.70 {0 Bk 3.97 14m . 44
JE 227 i, FHE R 11.48 L, A&
13.15 J7Wi, BREKH T f1 & 2206.7 Fiml CARE 1
A KT H AT A5 17.91 {2 a4 H
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Hoal s 35.82 {2, BEFH AT AT A
B 2.15 4o i B IR T, 2 BUE A T
JUAEILEE 12 MEEREE G IEX, 11 K
5A Z05t X, 5k FE 5 S ST A AL I L 6 A
B 5K 2 AR ORA X 45, 2 [ PR g i B 0 K4
LA T X, T K= Ak
Xk, FEEFKESRTEAFEENBUG. &
Grifr. 2019 4F 12 H, ESBER (KIL=£
DX — R R RN EE ), BRI ARl
2, BOKE R4S BT TR B g e
B, mMANZERECAZOEE . R XA
WEATHFIX . K = b X2 E N 25 R B s
BR  FFIORE FE e v QT RE ) B s X 32—,
EAE LT K e BAA mEMA . 2R A
AR RN 2 50 K = A HLIX ) 39.1%F1
28.1%, K=M— b REIRTT T 2 RHERE K
Jers SR AT, SRS I IR O X B,
FE S Bl AR R R R I S AR ER T Ok T
HENLIE, 2021 F 4 H, BEF KBNS EZR R
SRAT CEBBEERAEFA S R ES I
AN FAERRIF 2035 it 5t H RN EE) , 2R
HH 7 R [ % v v R R R B R R, 2
RG22 J7 TH LIS o T I R 55 4 i
FR RS RIS, [ S ERAL 2 DL E N K
PEIR AR E N E BRI A BRI 18R
Jetk R, AR T R B AL A T
NAJBEIR BTN, w5 ERME AT
W), AR A5t K R I s R 5h /75
T 115 2 K RS 28 205 R 4R OB TR T L, [
FRAMEHK =M — R R, L “—i—
7 KITETER AR (R A Hh X e
&, ART R AEIRR S, 1B —
DX R B R T R R AL e — %
FHEE iy = AR BRI SR IR ALIE .
BRRE, B XA ASE R, 7
FERIR S TR IOy HA T R R AE TR
F2% AT, BEAE T = A P X S — A S F
P EL R DA BB - DUAS AR LRI AN 2035 4
TE HARIO S, 22 A XA B R F A1 I B

KPR &R

2. RIRZFLRAT

2018—20204F, “ZRIELUTREIEK, =
£ GDP 4> 7] 2430006.821Z 76« 37114.001Z 761
38680.61470, 20204FHF44 4 E 5511467, b BAFE
WK:3.9%. wHEIH20209-GDPH, ek
N{E3184.712. 70, HaH2.2%; 25 /= h8 hnfd
1567174276, K 5.2%; &5 =Mk hnfg
19824.21Z7t, HEiK2.8%.

Bl 8l AT ARG R E N
45000 16
40000 14
35000
30000

25000
20000

8
-
6
15000
10000 +
5000 2
0 o

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

L EHEMREERELT ——RREC0PTH (%) SEEESTH (%)

HAEROR: ZHsiITEA. %tk BR&TAF

(1) i

BE 5 250 BB R e v g5 R R B T 2], 2
BeaF gk m i, EEIKE G r-me. 1%
Gure v L BT R BUR SEE T, s ftgh il
U BRROBH o B SRR P R R AL,
WA T PR R T IR, R TE
BT RS B RE S . VRGNS R
R MR RL, B T9541. RRIRANHT
REJEAN K AR E Tk, 2020 4, ZHE
TR AR P I INE [F] LK 16.4%, kg
FFE A LI 18%, HA#i—UE R
FEARFM . & e 2% il 1E Pk BRI, A
Vb T REIRIR ARl BT REDR AL T REIR
TPV PB4 I K 28.5%. 9.3%. 14.8%.
22.7%- 23.1%. 29.6%#I1 8.9%. 2020 5,
B =PRIy 8.2 40.5: 51.3, H=r7
BN o FA 4R 7E 50% L _F 2018 —2020 4,
A R L b T b 36 i 48 [ B 4 i 4 K
9.3%. 7.3%#1 6%. 2020 4F, ZHA ML, L
Tl hnfE b FEK 6%, EAE 6 fi7.
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2017 5 H, wREBURRA CGCRFRHAIHT
HEURY , PR K E AR R R R
b AL P AL L BIHT AR 25 1 R AR
FERLBIE GRS, ST QTR A Oy DL R g
WICEERAE R, IMABHA S . 2020 4
AR R IR R A E 8 A, K
2019 4 b FF 2 fins Al den| Sy B K R
Bt 4 8200 J3 7G; SR A B4 B 7140 5F 20207
N B IS 50 T 70 S 4 R E K T
SE MBI 11 01, AFF3E4+28 165 TibL Ji 4 &
BRI 428 T, Ak B 300 AE 1A
Pem, X R RO 51 3R RE F1 R
Ko FREEHED) T 228 = AT 4

B IR L 57 R R DR RE FE R
2019 221808 MR S5 M 1 08 L 8 I SR A 50%,
153 50.8%, X &5 B K Tk B o Tolk, R
N E R AT K EES /7.

i lie b 7 T 2017 4, BB BURFEN R (%
TRl R B O E B SO REL)
B L SR ATt Ui P ML AT 3 il 2 B A U R )
NGRS PEAR R, bRz BOs iRk
JE A B 2020 4F, s EEELILE P ANER
PErr R 8.8 (G ANIR, ANBiliF& k] 800 fi
NIK, 558 5 & 10 MLz dh R, 52
PLAE MR MBS 1 4276, Rk in s
544 GDP ) 7%LL F, JEAREEURETHRE .
2020 4, Jii e e B 52 i et il 8 2 A S UK
TR A JIVE ST b I R B I B4 AR, 7RI
U IEB R RTIR T, AP HS RIS S
BRI AP 08 . 2020 4, 2R NSk
N#69.3 J5 NIK, b EAE T4 89.4%. Hrf,
HMELN 44 5 NIR, T B 88.4%; HE 5 [F] i 25.3
JTIN FF%90.9%. [ WiEE 4.7 CNIR, T
[% 42.6%. ik i S WON 4240.5 1270, K% 50.3%.
Hoh, JRBEAMNIUN 2.7 123570, % 91.9%:
B Y RIFIRN 42215 1276, FBE 49.1%. BEFg
FEI bR SRR i s 0 X TRV ION 2167.3 {276, T
F% 51.1%.

B2 75Tl 2018 —2020 4F, 22048 5
FEIF R G4y 5974.1 127G 6670.5 1270 H

7042.3 1476, 2020 4, A b= R A% B
7042.3 1270, [FILLHGH A 5.6%, 7 b b5 ST
1 9534.1 iP5k, [ALL3EK 3.3%; i b b5 i
B 7346.1 1270, [RILLIEK: 7.7%, F:PEfi)ifE
HA

RPE (2021 FEEBLTFFIBITHM) » 2021
B, B AT Bl 42959.2 1478, B 2020 4E
K 8.3%, MFFIHK 6%. Hi,
MV HE I 3360.6 1270, [FILEHEK 7.4%, PFF
PG 4.8%; 55 BG N 17613.2 14.7c,
WK 7.9%, PAETI3EK 6.3%; A5 =g N

1 21985.4 /2. 7T, 3K 8.7%, P 4F-F- 23K 5.8%.

SRR L 2020 4EHG K 8.7%, 4
Em 05 MNE M. Hi, (ErEaEuolkigk
17.2%, A5 B ALHHEFE B H AR IR 55k 4 K
10.6%, Az, GAEAIENIEK 8.2%.
2021 4, 28 e kKB 7263.2 1476,
Et 2020 £EHEK: 3.1%. i b A B THIFR 10460.9
Fi 5K, FIELIEK: 9.7%; 44845 8143.2 27T,
] LL 34 10.8%.

(2) #&F. K HEAdtdho

2018—20204F, A4 [l e Bt P R o 4]
Eb AR TSR b2y ) 364 11.8% - 9.2%7115.1%.
o, 20204 % s Tl BoAR et #% T %
0.9%, FEAT it #% 7T 48 4:10.6%, [T T8
0.8%. 73/ E, H—r 7 K34.8%,
MR B R BE4.3%, B = A 1K 9.3%.
TV T F4.3%, HeAr il b A% 7 R 4£5.6%;
St R it $5 5 189K 10.6%

B2 SHETAT RERRAN T FHN

60.00
<800 57.60
56.00
53.41
51.70 51.50 51, 5231 51.41 51.25
52.00 50.30 5050 50.79
50.00 -

A_/?B.E)O 49.70

48.80 48.80

54.00

49.96
48.00 49.85 49.63

49.03 48.62
46.00

44.00
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

—— BT (%) LT B (%)

Fe4B kR Wind FR
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HWE ZHALTIK M =S ), ik
FERAR K3, 2018—20204F, LA+
22H 2 F A5 B4 711 912100.144. 7T 13377.7
2.7t 118333.742. 7T, 43 ml[F L35+ 11.6%. 10.6%
H2.6%. 20204F, H9EfEAEFE3A, [, %
B R RS 2 3 412268376, T F44.6%.

2018—20204F, R 1S5 A
629.712.35 7t . 687.31¢.3% 70 H1780.512.35 7T, [FLL
4y K 16.6%. 9.4%F113.6%. 20204, 1
A S %1455.814. 36 7T, [AIHEHEK12.8%; i3t 1
MA324.61235 70, ALK 14.6% . M HY T S
B ML 5L B 5 H O 36 17.9%
F119.4%. 20204F, ZHASH O, B, g0
B e T A E K122 E 0 AL 950
43 BUFI15. 7N 43 5. 20204F, 32387 b2 15 B i,
A A EANRE SR RREG LATER, L
FEE T E LE 6K 8.4%, a1 H Luig
$£19.2%, TFPFEEERGT FPRE.

HRYE (2021 B LB TIB O, 20214,
AR T AR B BRI K9.4%, AT
IR T7.2%. oG, el n K
39.1%, ek K13.5%, =k
i 16.9%. FERIT K T7.4%, R
BEIEHKT.3%. o A BT K31 7%, H
BHHEREWK27.5%, BARS TEREEK
62.4%. 20214, A4 R E L
21471.242.7C, tb EAERK17.1%, Pi4E K
9.6%. 1ZZ&E M5y, IREH TS B E DG K
16.9%, ZHAIH o R EDUEK18.2%. 1%H o
KAy, FE i HEAIYEK14.5%, BRI IEK
37.3%. PRALL b7 5 s A, BT REIRVA
KA, BReTHIEKLE, e H B
FIE BRI BAHZM 25 51 1 K 52.3% 1
30%, SHRERTEIMK33.2%, 20214, wHE
HEH 18%516920.21.7T,  E EAFEK26.9%. H
H, HH14094.8147T, 151429.5%; i 112825.4
.50, #K23.4%. =5, HLHER K
35.5%; HIHTHIA” G HK37.5%.

SRR, IR 2R P g i m AL,
TA&E TR RAF, MREHX &5 K ETT

PR B i, FE AL = i DX — AL R e )
KB F N AR LA G TR FERT S ASS

3. RiRgemkifiiz

R (2B 20204F H R &M KR
G ARD » 20204F LA 48 A el
PN R T - T A7 3K 4 40159897.842. 78, 1520194
JEE I I15519.912. 78, 1#1:10.2%; 44 RldLi
N R & TG AR 4151520.512. 7, #i20194F &
B n7231.21276, #4£16.3%.

AR AR SIS AT R AR, SRl
T RARRROP YR, SRR 2% SR 2 B I e
BTt

4. RREF

2022 F A R B EETH H b2 4
B REMKT% L L, 8w W R S
1000 -, 427 2 i T AU K 9% A A s
BEH DRI K% e A7 1T T A P4 K
oy A EHEWRAIG K 7% 4 . &
o 3 B RN AT S RSN 43 Sl 3 8% 10%
FeAs AR 65T A LA E, SRAEIE A Ok
2RI 7ES 5% LAY 5 Ji& ROV SR A ks Tk R 3% 2
iy RGBT R 45T N R
R K B HANRE25% A4 HAE N
ARSI L2 E 0 s IRE7E. AR

ASIEL RS e E KT IB AR HARMESS

=107 WY, R AR R R
B, mtkicE BREE AR, S ‘W
IEmEER” 5 XIS 4 I Ik 767320
XK AR KEFARBERYID I,
BEME . SRS BT Rl BT
AR SR QISR SEARTR L, X E T g
frFA ATk, RE20354F, ZRUE U
LT BRI 2 i RSN B 20205 1 K —
AR, NSl XA S ME A B 4 [E T 27K,
JNAS R DI T A B M DX A 77 B I B = A
DX IR SR A OB R SEEILE R SR
BENBIHT A 0 AT 51 s G055 HHdh BRI i 2 1L
SN “PUE E R 2 B BT, KA
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HRTIT P UE S R  fe JL bkt R B,
PRAEFEIT . G LSk S S | B N
B — IR BRI AN T GBSk 0 H 2
B, SEPLRER N 759006 L LK EL . 80% LA E 1)
FLEik ek, et “TLMESRBRERER 7 B

B R, ARG, S AR
i A o B KPR Es AL, K
= DX A AN e 3 DX W ) A R
AT 2B RTA SRS, (ARG 55
SRAE B Wi ek fii 5 2 1 A M T SR B 1547
FEEZAHEN, TR KRE, KK
LA CTR SRR R, (A —E PR

M. BUATRIEKF

AR, 2R R RBUT B S,
FTHE BT, (@A TBURENLS], %
BURF TAERN, RS HIEATEUK Y, EBUFE
BIEIARE 5 RIS . UM KRS WL
A5 55 6 B AE 7 T AT — 58 IR

BURS S B AN R 7 T, B IR
& (e NREMEBURE B AT %61 &4
RAERRAT T CEBE NRBUFR TS (F

e NRICMEBUGE B ATFEGD BISEtia 1),

T B RIS R . 2020 4F, B BUMT W
ANFFEBUNFA 10 £, BEHSCHE 32 1. BUT
TAERE 14, AFFFTE KA 25 E 133 %:;
BT ERELE 6 S, i LRALE 174, §
FriE B AT H SR 977 % KATBUEMS
B187 %, HhfgseAkl 33 4. i 112
AL BRTFECE 42 k. BT R A S R
4604 %, BTG KATME S 2091 %% .
FEHMETIH, ZRE NPT (%
a2 E A RER A E (2015—2020
) ), 1R 2020 AEFEAEE AL A AV
FERIBRUEAR R, FEAE R UME MG B =
NI o A SR RS, EAMES(EH
WENE], EARTEREHRS TSR, FE
NN A TR ML AR RO, B WS
PSS il A a) v AME E R AR B B

BERE, St E RN R, S5k
JEAE A 0 B, i At & 3 5 KR
Tt

BRI SR S5 75 TH, 22 AR i e 7 22 B
BB R ARG il 58 A A A DA
FE < B BUR R B S5 FNBUR SR 6T 55
Hit, A PIBUR RIS TAE P AR R R B 4T
N T URSZR AL, 2013 4, WRIBRA T (%
s NRBUR I3 T 5% T BUR A #2377 50 3%
MRS Ly (BeBdr (2013) 46 5 ,
MAERFAFE IR BRI SR 55 223K . 8 S Ag A BUR
W SRS WL . KBBR8, 1
A0 HERE ORI S AR 5 T A DY AN 75 TH R ORI S5
MRS5S B S e 7 WSR2 5 2 ek
T CRBEE T T — PRI BT
SERRS AR IEEDY (40 (2015) 849 5) |
(R T Ml e = b B A7 U DU S iR 55 50 AR 1Y
ST RY  (WgE (2017) 47 5) . (A
TA IS 2 ¢ T BB O T W e 1 b b 7y AIBSURT )
SR 45 44 S B Rl % e 38 0 ) (£33 (2017)
810 5) M, B MU BUR R . {4
UM S AL 2 TAE R SS  BE R A5 T EEAEH .

VR FE T THT, 2B A2 T TR
TR O . TR BT TH, 2B T 2015 R
7 A N RBUR TSI 7 5218 55 B i
A TR A B ) B O U B SRR L) (B
(2015) 26 5) , MHEHEFUR ATF. 583G BUN
AR R BT TSP ALS D s
BUSNE B AR B 254 nss T 544
1T VBN S H ., R 2 a5 5
SR BRSSO T, R TG/ 3 1) 4
W, MEREATHRIE . AJFE B R TR RS o I
PRI SCETT I, 2B T 2017 SRR AN (C2BdE
N RBUR O T-HEE A DLR W BCE AU S H 52T
R SO S L) (BRI (2017) 83 5,
KNG BRI FBSCE N REFIRLE R i
FHTNT, S BCEHERRNSH 5TER 7 2L
BAE; a2 B G RAT AR A LRSS
G BT DASUE. BOE M. S i

ol
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B R A A AT T AN 3 HE AR
Gy %, BB MR TTE M W 1 X
BISEEBUR R

25 B BT, B8 I SRIBURN i 55 1K
TR A B I BURF 55 UK A4 2
PG 55 B M AR R, RERMT CZRA
N ERBURF 6T I i 1 75 BORF 1 45 5% 785 342 1) S92 e
ROLY  (BEEL (2015) 25 5) FI (2ia AR
WURF IR JT 55T BN BUR P57 55 XU I G Ak
TREREEY  (BLEpRE (2017) 10 5) , %
B LA BUR LR S BTSN, &R
WAL T BUR MG HAT SN, iR
X BURF MG 5 MBS 4% TR, [FR, 28l
BV S BB SR, X L7 BURF 7 25 R 24T
ARAPRAE FL I i 55 AT 9 RE B . EBURN
fii 25 B I 5 T, ZRAHIE T CRBE
05 BURHA 55 R PEAG FO TR R 4T IM2) , W%
ARG, B (FEKIX. X)) BUFER%
BT B PRASFITUE, BERZHA
FOBURT 1) 7 15 25 U . SR B TS, 575t
FEIBFEMLH, o RS H X5 T _E A 38 184 SO A5
KRN

BRE, ZHAEEEWERR, FEH
T MNP R EOE B MR M 4y,
PATIHO R 58 B EA W e, N
JEBURPE BT 55 MBS R A T — 58 PR bR

T 5 BT ESE S

1. 375 BURATBURAE BV AL

HAThEsAT R, & W, B #/2 5
PATEARS . HF B SAT— HRBUF— il
SN, AR, o O B SEAT T A
il CTENED Jlor 1 AT 7 T B A S
FE, i 4 8 DA % 2 B H 48 B
IR, B A BUF BT M Bk E, g
R, HAEW B R RS, LUl
SAMN . B G E BT, A M
BUEHN BRI BT E R — RS, 7
BUFAT B8, B & il i K 2 el

K

(1) F 52288 AR 2

WL 5 2 OB UK AS B 1994 4547
{10 3 A ) A BB BRAAR R AR A, BRUSCUSE N 43
H SO e ON « Hi 7 TR ] s SN A o
B 57 BUR LR . Hodr, A il sz i
NALFESCRL, W RARAETH P BRI (A B, T 2
Fi, B RL, BRER. WREL. HRAT. Atk
LR SN BIL CRFEELBL. BT
P30 R AN T G @B &5 Hb [ E I
NEFEENFL, W A R, R4 2
BB, THRRL, B5remE, ZERREL, ENAERL, Er
B, BhHb SR, 2R HHUIEERL, JERUR
& PR SR LIRS E AL kAT
B NPTASEL, A TS BUAIAS A
584 g 5 7 4% 60%: 40%FH LA 73 = . 2016
5 AT E SO G, MER Py
A1 50%F1 50%[1) L 73 =2, 22l 3 AR R
FH BV B AR T A B (B

(2) ## ZATHFR

AR NI E K = A X E B AR,
D3R A S BURF 3G A RSO ISR« AR (2
#44 2018—2019 F A MBI ) K (2020 4
LB A TEIAT IS L) 4, 2018—2020
S, OB RS R AN it 3135.83
.56 3411.01 12 70H1 3995.14 127, A3k
15 E GRS N RS S ATURON i b, 2018
—2020 4 5 E g b E 53 ) 88.18%.
89.60%71 85.74%.

%2 2018 - 20204 G- FFAF £ BANBHNHE AL

www.lhratings.com

($45: f20)

WH 2018 4¢ 20194 2020 4
—REAHE: LEANRA 3082.80 | 3373.74 | 3742.78
1. RPN 31749 | 317.49 | 317.49
2. FERESIATRN 2765.31 | 3056.24 | 3425.29
2.1 — R ST 184058 | 2752.72 | 3117.96
2.2 LI AT 924.73 | 30352 | 307.33
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BORFEREME: LRABIMA 4155 34.44 251.04
ERBRALEME: L&A 11.48 2.83 1.32
£t 3135.83 | 3411.01 | 3995.14

k4 2018 - 20204 G A EE M BOIA it L
(#f5: L)
EEER 20184 20194 2020 4E

L R ATERA BT
(11+1.2+41.3+1.4+1.5+1.6+1.7)

8048.36 | 8330.31| 8745.80

A EHE SRA T AR E A WA AR
ForhbRR:  (GHCE 2018 - 2019 4F4 AR Al M BUR B ) B
B BT R (R 2020 HA 8 TABAT R LAY

— RN
L1 —RASHEBA 3048.67 | 3182.54| 3215.96

B, RN E K = A X
LU, HESRGN T RBUF SR AR, X
T XSREE TR KA BN ST A R R B

2. 377 M BOK ZAEAT L
(1) W BOK Z AL
MR (2 2018—2020 4 AL A4
RS 2 RE R MBI Bt 3
BRGNS ST BUF PR
SN SCHL ST AT E A BEA 2 B U /S
it

%3 2018 — 20204 - #k A W EOIK F A AR L

(45 f27L)
AT ST 8048.36 8330.31 8745.80
BURF R SN ST 4580.74 4812.63 5296.06
EH BRAZERAN ST 70.10 119.62 106.02
B Bt 12699.20 | 13262.56 | 14147.88
— AR AL S A 8048.36 | 833031 | 8745.80
BURF RS R 4580.74 | 481263 | 5296.06
A RAZE S Bt 70.10 119.62 106.02
BT H T 12699.20 | 13262.56 | 14147.88

E: MBS SRA T AR E R WA AN R
PR ROR: (Sl 2018 - 2019 8 KB And M BUL ) B4
R W HUT 3G (S8 2020 4428 TRAPATH LAY

MW GERIHKTE, 2018—2020 4F, ZHE
TSN 38 A — R A FETRE N N, — A
FEFUR NN S THE U8 BN 2t )
b3 60%. 2020 4, 2 B 2Tt
B, ARSI B . BURF S SN
MR EA AL E N S A
61.82%. 37.43%#I1 0.75%.

(1.1.1+1.1.2)

1.1.1 Bl N 2180.74 | 2209.56| 2199.48

1.1.2 JEBN 867.93| 972.98| 1016.48
1.2 EgabgiiaN 3082.80 | 3373.74| 3742.78
1.3 — ARSI 939.93( 454.04| 660.51
14 FipgseE 88.31 86.29 88.74
15 WA E 886.65| 1233.70( 1033.81
1.6 HZ HiAhh X $20) 2.00 -- 4.00

17 Fplefi B i LR s,
RN E BB FES AR

2. B RS TERA ST

(2.142.2+42.3+2.4+2.5+2.6) 4580.74 | 481263| 5296.06

2.1 BUNTERE SN 3031.52| 3374.19| 3144.58
Lw\litfﬂ: A7 A AR L 311310 | 286418
TEAEAT PR - 1.90 2.65
2.2 AN 4155 34.44| 251.04
2.3 LI 1316.08 | 1186.00| 1678.19
24 ARG 183.87| 210.69| 18172
2.5 FRPEfRE B LIRS L »
N
26 WAHE 7.71 731 40.53
3. ERRAZERA LT 7010 119.62| 106.02
4'(?1%‘@%%@&)\’3%# 5584.30 | 5732.56
4.1 SR HEE I | 2726.13| 2314.67
42 PSR | 2858.17| 3228.83
43 EZRFMIYRN - | 189.06
BN BT (1+2+3) 12699.20 | 13262.56 | 14147.88

E: MEKE SR AR E ROE AR
FoRHRIR:  (EHE 2018 — 2019 44 K Bfa oo WOk LY A
B WHEUTIRAR Y (S80S 2020 4548 FLAHAT I LAY

MW IKFE, 2018—2020 4F, Z2HIE 7
A S — M A LTS N 3048.67 147G
3182.54 12,70 A1 3215.96 /27T, {E&EEA T+
b T iE K HA BN & B A A
71.53%. 69.43%7F1 68.39%, il 5 EL— .

M EE R R E, 2018—2020 4, ZHE
T BB S HE ST DA — MR A SRR S S R
2020 MR AILTE S H AT S HEN 61.82%:
T = AR B B T PG K
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M P IEUE , =4 2 08 B
SOV 2020 4F, BE — RN LR AR 4 4
& 102.25 470 BN MR & PR FE AL R
255.40 1070 . ZHRAE BT 56 U L R 47,
AL T AT g B R AN R AR &K
PREEHRE A

(2) B Z M AR L

— AT WS AE R

2018—2020 4, A — R ALIE IR
M4l 8048.36 147t 8330.31 42 T A
8745.80 127G . 2018—2020 4, 8 — At
U534 3048.67 1275 3182.54 {2 7T A
3215.96 1270, RIAWIGKEH . 52 EHAR
B, 2 BE — A LTSRN AE 4 E Ab
Tk, 2020 AEUSNIBA T4 31 A
AT 10 7.

TR — A FE TR DB N N 2
{EBRN (5 b —F%, 2018 —2020 ERiIIA
5 LG43 51R 71.53%. 69.43%F1 68.39% . ifi 575
SO A THERE, B EARBUR E LB
AV BT A3 B RIS AE B T R Sy H A S B RRT A
AT 1S, 2018—2020 4F, ZHEIA BN 5>
W4 2180.74 1270 2209.56 12, 7CH1 2199.48 14
TGo LB AR EEH LN . EA 5
TR B2 R FUON AT B I 2RI
ST BSNKS i, 2018 —2020 4E43 71l Ky 867.93
2,75 972.98 12761 1016.48 12.7C, 531
KEH,

2018—2020 4, A — AR S H
PUgih K, MISORE, 2018—2020 4,
BN ITE S HABESCH .t REEF
s H L k2 XSO RIROKSCH AR T
PAEHANE, 2020 £ LR AT H A
4982.17 1475, & — M AILME S H AT
66.69%.

A5 R — RN LT SO St R IR L

(#45: 1)
FELH:
— A SEIR S S | 50613 | s6775 | si6s2

A 288.04 | 296.56 | 300.43
HE 1113.26 | 1223.92 | 1262.80
FBHEROR 294.81 | 377.43 | 369.65
AR E SEGECH 79.77 88.07 97.01
FTREIMRSC 209.32 | 31250 | 191.21
Fhos OREE AR 954.67 | 1084.55 | 1176.21
By BA S 627.10 | 686.48 | 760.55
PRI H 704.86 | 73673 | 920.74

IR 2 X 3 998.56 | 1156.46 | 861.87
B IS 22078 | 274.24 | 333.39

5 PR B ST 22491 | 21151 | 218.17
FURHR S B4 S 103.91 99.31 | 115.34
e R RS 48.71 4756 59.91
g5 B3 95.16 | 122.37 | 127.96
Fofth 3t 102.16 | 10558 | 158.90
—BEAFTE AT 6572.15 | 7391.02 | 7470.96
A RS 20.51 98.88 91.04
A AL 824.94 | 305.66 | 48174
ZHEBU AR T AT 544.60 | 453.01 | 604.56
BRI R 4 -0.12 - -4.75
AR 86.29 81.74 | 102.25
—BALETE X St 8048.36 | 8330.31 | 8745.80
E L A AR IR, RLRSLF . bbbk

EH xS, 2 mEHE SR AR EREEAAER
TR (G 2018 - 2019 424 KB Ao M BR HY B %
BB M BT IR (2 2020 448 A PATHE LAY

SRR, IR ZREAE — R AILTE A
TRFFRREIK, SARIKPAr T4 [ HR i E B
N AT — s — MR LTS K AR AR
O, CREEAICGE BAE JFERF SR . %%
BB — M A SL RPN BB 1 At
FERE s, WA 48 R K.

B RS TR AR

2018—2020 4, A WU It e iU
NS5 4580.74 146 4812.63 {2 G A
5296.06 127G 2020 4, B BUMTEIE SN
3144.58 1,70, ¥ EH A LS B R
PR o

2020 4F, ZRABFEREE LB AT
4467.95 12,70, PLEA b B LA S
(5 57.63%) NE, HR{ZHTEHEOFEZ@EIZ
B S DA AR S Y, RS 255.40 147,
BT 1 i TR P R 5, TR TR Y
Ko
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RO EHCH BOR IR A Fd St AR L
(#As: f2n)

A A9 RS LA DG 52

" 345526 | 3562.13 | 2575.01
I 45.36 55.82 50.26
Foft = 106.58 509.70 | 1842.68
BUFHER & AT 3607.20 | 4127.65 | 4467.95
R IEA S 442.14 - 195.18
W4 320.70 506.16 377.53
L LRSS

GEE AR 210.69 178.82 255.40
BURF RS Bt 4580.74 | 4812.63 | 5296.06

i 1 EeEd G4 EA KA R S HE 1. IR T AR
HBEF NIl BEAZe 2O EF, 2 mEkSy
et E AR E R A BN R

P RIR: (SeHCE 2018 - 2019424 AR And ot W BUKk SE) RSk
B BT HRARY (Sl 20204 48 TR HAT LAY

RE S R BUR P S S TR
BRI s AN 22 808 BURT P 3k
SN TR, g M= T 373k s 3 4l
A=A — B R o

R ES R B R

2020 4, ZHRUEH S RES SN BT
5732.56 1670, FEMFEHIRE RSN
2314.67 fZIo L4ES 4 3228.83 147G, [FI,
LR IREEE S S BT 573256 147G
FES PRI 457 At 2312.32 12T, Bhislk
YR TR A TR ARG 5k 4 S AR 2 o R IT IR
B Ik 48 5 AR 45 4x 3235.45 147G, #H2x
PRI L < Pl ST T BE /7

ER BAZE R IFR

2018—2020 4, A EA TALERA
MATar A 70.10 1276, 119.62 12700 106.02
276 (FBNFERGEAERON . FERNFD E%
D, BN ST LEE AR /N . 2020 4,
LR EA RAZE R AL 4R 32.40147T.

(3) AAEZ

BRE, A RA LIRS
AR, FEAE AT KRB SO o L
— M BURMEIE SO IS L, B L

A5 PSR LSO D 22 B8 BURF A 22 < SN 1A ¢
FEORE AR A LR BOR 52 21 B T
Beall PR SRR L BOR R -

1. 3F B S fide

2018—2020 4, % {H4E BUR i 55 AR AN Wy
K, 2020 £EJE Ny 9600.14 127G, Hod— A
% 3816.72 12.7C, 15 39.76%; K Iifii45 5783.42
.75, 5 60.24%.

AT ZWABUAHREFHL (845 L)

WA 20184 20194 20204
77 BUR 5 45 6704.65 9600.14
e — sy 3521.73 3635.90 3816.72
LIS 3182.92 4300.46 5783.42

FA KRR R BURF ST LA
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