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2021 FEITHBF—/&REF (ZH) ERTERIRS

— EFER

JEITT, AR 7 B CET, BIRRE L,
J [ B ST R A OB SR 1 DU AN S B REIX
HATHRIES T 2 —, & “HE GEE BHR
Gk X" =Xz —, R RZFERER
E PRz . EREHE SR Gk Sk
P AIACR S AR TEIX . PR
X P SR AR S5 rh e BT TAE @S A
Uiy, FEBEEM, JLATEIN, AR5 & BRI
Y, 4 AL 1699.39 T 5 A B, HrE ]
A AR 141.00 P 5 A B CHEHRIE), #
WL 390 “F 5 A L. 2019 SR ST HAEAN
M 429 Ji N

ATEX R, BT 4E 5 iR
FITi. 15 ANEIE RN T2 —, A WE.
£, e, FLAE 6 X, BRIEAITEIX
Ak, BRI 8 NER KL HFE HIX,
BRI T TR AR R B AR M IF R X T TH T
X\ EITRIGRBX . B TR ARSI ]
FUGHRBIREX . FI e EE R s, &
TEEE G I XFIJE | 1A MR & R 0T X

TR 7, BT AT,
REFPRRE R K H k. 2018—2020 4F, &
1717 GDP #4343 71 N 7.7%.7.9%71 5.7%, 2020
SEHRIX AR PR S 6384.02 14.TT

JE TN RIBURT S 1] 7 S8 B DX e
Jbig 61 5 BAEMT: WEBICRE, KT
B, ST R TR OO

= BUREFEBRIMED T

1. FKF IS Ao 2 FE 4T H A

2020 4, il R AE A BRORRAT, X &
[ 225 R 52 5 i i EE b, EREERE IR
PR o TR 7 LB N R S R 1 ) B
MR R, DL CONFR” CONIRT N,
S IRIE S THEATE A FLIX 8] o I IECE 5 58
Ay, @B E . SEINEBUR %58 K
XS AR AR X, SCRF “PRHT— 37 Atk
PR AR B R R R T BOR BN R,
ey i msh G AR, 5% LPR T, %
TRANAZ DR A s AN 7 R T2 SRR/l
445 F ST AF R PR NE AT S, Avh
AL AS R o ) R AP PR .

RS, FRE 2020 45 —ZFFF GDP K
F% 6.80%, —Z=AERETE 1T 2R 0], hfEHEA
WA, &I 3.20%. 4.90%
H1 6.50%, £ IFIZ A=K J5, 2 4F R K 2.30%,
FRCA AR B A T R AR — S IR I K
GDP B IR R H FiAL K 2020 4 R 23R E
KU E IR, FERZIEHIHKANE D
KA T RIREN, R SRR R X I R R
WE RN

%1 2017-2020 4+ B £ &2 7435

B | 2016 £ 2017 £ 2018 £¢ 2019 £ 2020 ££
GDP (JifZ7) 74.64 83.20 91.93 98.65 101.60
GDP Hi3# (%) 6.85 6.95 6.75 6.00 2.30
AU Tl (g 5 (%) 6.00 6.60 6.20 5.70 2.80
[i] 58 B PR B (%) 8.10 7.20 5.90 5.40 2.90
oV B LAY (%) 10.40 10.20 8.98 8.00 -3.90
H 33 (%) -1.90 10.80 7.10 5.00 4.00
HECHE (%) 0.60 18.70 12.90 1.70 -0.70
CPI $¥411E (%) 2.00 1.60 2.10 2.90 2.50
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PPI il (%) -1.40 6.30 3.50 -0.30 -1.80
W (%) 4.02 3.90 4.90 5.20 5.20
WEUE R SRS (%) 5.60 6.50 5.60 5.00 1.20
AFEHEURNSE (%) 450 7.40 6.20 3.80 -3.90
AT HEE (%) 6.40 7.70 8.70 8.10 2.80

7Z: 1. GDP & HBIMT A 2. ik, @oig AR T4 3. GDP ik, WHUERAY T LB Y ik A Z R K,

AL b T Wik, BT RTEE. AR FSREL

Kok &, 2018 A 45 A AR E K LR, A A BRI
FA B A TASARIEE R4uit A= Wind 2048 532

BFEMBH O AR 3 GDP HKHKFEES)
71, HREREFEZFHK. 2020 4, o
P F 8 L8 39.20 fi12Tt, [RIEL TR FE 3.90%,
USRI 40 Z AR I IS . BB T
[f11, 2020 4[] 7 % 7= $5 5% 58 15891 51.89 Jif4. 7T,
A LEHE K 2.90%. il 4% 55 R % 2.20%,
T L F AR AR K s Al Bl R e i ot (R
ST BEE N 0.90%, B A (3.80%) KIE
W, AP SARAL; TR A R A
7.00%, % E4E (9.90%) HHT R, A%
KRB, SMR 7T, 2020 540 0
SV 32.16 Jif2Tt, [FIHEHEK 1.90%, b5
B s . Hdr, A% 17.93 17T, FE
K 4.00%; #EOF 14.22 Jifeot, FIHCT R
0.70%. 3 2 3.71 /if2 o0, 8 4 (2.91
I T0) KIEs8 N . 2020 43 X 4 8 KR
EE. HAHEE D858 4.74 Ji{4 ot 4.50
JiAC TG 4.06 FIALTEAT 2.20 JifL6, 4G
7.00%. 5.30%. 8.80%A!1 1.20%, % 2 pi NIk
KA Gk, X EE R G P, 2020 4
LU IRE IR TR BTSN A IR R3] .

T EF, REIFEESE. 2020 4
A AR DL T A R B 3G K 2.80%, 7

AR TR R IR T & R

2020 4E kA MV A S 40 F i K 4.10%, %%
B (-3.30%) HFENTE. 2020 RS AE
M 4 A IraaiE H o, Jod s Bakdm. Bk
AE BHEARFRA MG ARG (R
HK 16.90%), FE 2GR N B CE T
A TP RKNE BT IRI3. 1—11 H 4 E#
B LB R 55l Ak B e N R v [ B B K
1.60%, # FAEFIHETE (9.40%) B[,

Ik A L IR E, 4 ALK LR G AT d, 2016-2017 4 A RAURE

R 25 b Al 28 78 3w A T AR K . 2020
RAVFE =l 2 = A = =3 e
23 A EE 3K 3.00%. 2.60%A1 2.10%, Hi5
=PI I A b AL B (7.20%) 1
fEf R, % GDP Zit AL TTHkZ (47.30%)
KR N 16.20 NE AL, EEREEEN R
Folb R 2 W

BRI RS BERIRE, EF=ENiE
B E L FRIEY K. 2020 4F, R Pkt
0 (CPD) it Lk 2.50%, kiEH L
(2.90%) A frlalvg, i iitg F ik 10.60%,
Bk LG AR 1.40 N E A AEE SR L
ik 0.40%, PKiELL EAERITE 1.00 N E 75 .
O CPI CAEFER M AREIR) RNk 0.80%,
i L _EAE [R5 0.80 AN 49 A 2020 4F Tk A=
PR TR AR (PPD Bt R EL T % 1.80%,
Tk A= i g Fa 20 (PPIRMD St AL
B 2.30%, BERE A (-0.30%41-0.70%) 3
BET K,

BB EZRE TR, M2 HER
b, BZFE 2020 AR, HophE BT R
284.83 Ji1¢7t, [RIELIEK 13.30%, 34 EA
K (10.69%) WEESE, NEAEEFERMETH
TR R, IR FF, 2020 44
RO 34.86 JifZ T, b FAEZHE 9.29 14
TGo A, AR E N 11.11 JifL
JG. 9.76 JifZ It 8.75 Jif¢.otH 5.25 JifZ. It
BERFETEREE, HPgRITERE. M6
RilUEE DR EURFA5T 25 i 5 45 S0 2 1 A A
BRI HBCRTE R A . 02 LN &5,
HE 2020 A, M2 &% 218.68 JifZ s, [FIEL
K 10.10%, £ EEARNGHE (8.70%) WE I
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F . [ M1 2% 62.56 /312.7T, [F] LE 3 K 8.60%,
BRI (4.40%) KigHem, iR Tt mE
ST AT (0 B ROR

A B KIE TR, Bz O E iy K.
2020 4, 4= [ — A LI 18.29 Fi12 7T,
A LG R B 3.90%, BEMRIETRSAE, I IR FE AR OR
oK. Hoh BN 15.43 FMz7t, A%

2.30%; FERBIMN 2.86 Ji1Z 7T, [FIEL % 11.70%.

2020 F—fRAILIE S H 24.56 F5127t, R
WK 2.80%, HEE: LA (8.10%) BE N
FHorp k& REE Sl S 3.26 440t [FIHLE
£ 10.90%; TDAEf#FESCH 1.92 51Z7T, R
K 15.20%; fi%5AHE 0.98 FHizoe, FELLEK
16.40%. L\ EWEBCCHIIEEK R, FEZ
Pt S PG By s, [ I 2 B BURT 53 55 £+F
SRS 0. 2020 47 A B Sk 1 6.27 J3 44T,
AEERION 4.85 Ti4206, 2RI i R R
M, 2020 4F AT B &Y K. 2020 F4
B PR AU N 9.35 Fifz T, AR K
10.60%, % _E4E (12.00%) HFr Fig: 2EK
I PEFE 45 Y 11.80 5127, R HE3E K 28.80%,
WEE: B (13.40%) KiEfEm . 2 EBUFH
RIS I K 3 B R 7 BUR AN K
FH ST H K TS

FLESBTEN, BREAEIERSE.
2020 4, RGN, RS RIS,
RN M 3R 5228 7 TR A JR3 THT RE 45 - 2020 4 12
A 2% 5.20%, fENZEZERE, 5 F
ERIRET, RO IR E 2SR,
Al R 7T 2R 2020 P EAE JE B S5 AT
RN 4.38 JiTt, SERREECHEK 1.20%, 1
M B4 (5.00%) KIE T, $E RIHE 987 i
LN A

2. FEIH R A2 FATHE

FRAE R AT TAE UGS, 2021 F3R H
FBRG IR RS . Fee v T REgbE, 2
2k 82 STt AR 1) D BSOS AT A g 1 B B
TRFFNT R BFIKE LE RIS, BURERAE b

EREIRAEA R, Ao, R RIEA R
HRRGM R BEESELN\TTS, ik
TERLCA TGRSR L RUEIR” Bk fey, « Bl
ss—%, WREHAR”. AT, BRREK
o BB BE A AR I B KRy . R T
TAES R 2021 4 “ AR 0 R B4 i
Bk, TERTRRSE”, o AR B KR IR
T, REFBUF BRI REATRE, NG
JO7 5% 7 P R Pk i B BOSR 2 R o “ PR B Ak
— 7 THI 98 VR S N S A R W B 4 B ML
PR AR RO 5 TH SR A B H
R, S FAERIME . JEE ST S H A
P BB NS, Tt 2RI H AR S
H, BRI I . Ref@ it BUR RiGH
H. AEEE. 2021 FRMECEE “FR” 74
3k, PRFRUFIEH B MBOR S A PTRREME: K
VEUF e 1 B 2 i) R A B R (TMLP)
Pk MG EE TR BUR T A, fEs:
S HAER KT /N AR M ) P T LA SR 25 T AL,
5 SERHUINAT “ =487, BHOIHT . /M
RS Al 25 1] R 57 2 o5 ATk A 78 55 2R 45 (1)
TR, g e O SRR R . I
FHONARAK R, PERMTISER, LA
W B R AR KA RS E 5T AR R
SRR RIS EIR, WSS SRRRE.
fEN 2020 AFHME—SEI IR KB 4Bk 2 2
Sk, 2021 FERRIE G KA B BRI SEIRRS:
BREAK. Hh, BETEEHNGE
P sl N b PudIg K, PSRRI K
RYESARVER, RN Bt g5 Wk it — Ak,
TERL “ il b > Py b > B gt (R4 oG K%
Je R, k555, R0 2020 SR 2
(19 K 32 LR 2R i) o 2 17 9 42 ) 240 0 Rl
NI R, 2021 A2 K R 20 S i
¥ FD085s, Hdkeis . 5=, o4k
SRR FFR R B R K T 2021 AR A 4k
SRFFR R R, IWANETE R AN G K
M EER MR R, BRSOV R G, 4
HHREIEETE . KUK LB
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B, BEA RS 2021 F3R[E GDP HEHE K
1A% 8.50% /4 £ -
=\ XWEZFEAh

1. KR A A ah

JE T R AR BRI . S5,
AR WU B LR RO T HE RGO T
e

JE 1T e R A A S B DY AN 5
Xz—, WERKRE. B XG> E
REMSA, & 21 el 22 98 27 B 1) GRG0
Wt MRIEAZ B IS AR R, 2020 4F, JE
TR A B 1140.53 JibnAd, AEFREHE
ZEh.

[FEy, BEITHES GERIEHE, SRR
WMPEB T EITHREEEmAA T (E 1485
R DX 30 2% P AR AR IR 55 A AR s T X 5%
) (T 1128 50 4R DXt A 2 DX 3 <6 i IR 45 v
RSB (BT TR & 43 BT X 4% 1) 55—
RYNFEEAER, AR TREE &5
MIRIE, GG REEFHEARAAGESRZ
Wit

JZ )T AR AR 25 R s AR SO BER
Fw, BANER. WO S, w58, 5
BHEZMEUMES RS, WE BRI
2RM BRRYX; B3k« ERIRBE
W7 “CERDAE” “ERERT “E
PrAvle 3k 7 “ R E N ESREEAL” “BEEA
¥ o JE TR I A R 1 XS R i
Wi, A E S BA gt X —— RIS . AR
bkl E TR R E M IEES B R, oA
J7 AR SUAME S, [FI SORE ] T
PRI DT IR . BRULCASE, BA BRI RANMER
& EmH = oA me . W kai . B
a5, KER A AE R 2 X R 2 X

PR, JEITH R T i RBURFE T 4
R 5 2 7 K 1 3CHE - B4 S Re 5T, 2017
—2019 4, HI TR0 BBl N33
K, MRS58 109.53 1278, 105.81 {ZITAl

121.87 1470, FHEEHK 5.5%. EI1HHRS
() L 2k BN BLR B PEIRN R 32, 2017 —
2019 45l o5 B AN 1) 51.9% . 53. 7%
46.7%. BUHSZEET, 1980 4F 10 H, HE B
FEVEE R T RO A BRI . 1984 4 2 H,
XNFREMEE TG, EITRXEEY K
4 TR 131 P 7 A HL. 2010 4E, EISSRefEH
(KT RENSTRX M), EI1E 5
XYE Y KB 4T 1699 “F 7 A H. BT £k
ISR T 2 —, EXTANA 5 HRE S
YOI EA BRI . 2014 45, % BEE
SEETTE AR, R R LR
BARIR S AR RIEIX . R [ B i ia ot s
PR DX 3 4 R AR 25 O R R SR By ot [
FOOE T AR AR, JE ] T A
RIENLIE,

RMARE, BT XA, 2o T
RTINS EEL T, B
HE & RBORSCRIE R, BITHEER K&
R A EENBUR. S5,

2. RIRZF K BT

FIIH&s s gz e by sk, 2010—
2020 4, JE[THTHLIX AR = S E B 2060.07 1470
K % 6384.02 14.7C

A1 ANTRREA > SRR

7000 151 151 16

6000 14

5000 2
106 1o

915,

4000 72 19 18 11 19

3000 77 T8 s 5.7

I J6:9 6.6

281517 479141
327358

253931 || 300641 || 346603 0027 59804

1000 2060.07 435118 6384.02

6.1
2000

o N B oo

0
{z7z 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 9%

HEREFRE -—e=E|EHER SEEFBRE

R AT AT FE

AERR: BT %A
2018—2020 4, 4T [X AL r= s E 43 7 52

P 4791.41 12.76.5995.04 12,70 F1 6384.02 12.7C,

O RS TH R, BN 7.7%. 7.9%F1

5.7%. SEE, EITiEFEETFGE AT Fm
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G A B XA

% 2 2018 -2020 4B 1T HRZFLE I 2454

EEBER 2018 42019 £E|2020 ¢
GDP (fZ75) 4791.41(5995.04| 6384.02
FAE DAL T8 in {3458 (%) 8.80[ 860 6.00

HAHBRHBHELG (LD 2012.55(2257.92( 2293.87
SRR O SE (208D

WHELER (%) 89.10| 89.200 86.99

6005.31| 6412.89 6915.77

A GDP (5B) 118015| 142739

YRR RS RSO G

R ORESAR ) W (%) | 10100 9.000 8.80

Er 7 RTFHIRE AR
FIERF: BN TLIHE

54401] 59018 61331

(L) FAkEE

J& 1117 g il P R R R e 28R
Rl Sk A S — R VIS, FEEtEdh e 5 1
ko BT ST HUBAIL T =K
T SRR =, B R A AR 2B
B2 EAERRE . FiAkL S B RS tHE LR
A WA SN AU e P B R . AR,
BT =P S MR SR T 2, PRk AR
AWidm. 2020 4E, JE1T =k g RN
0.4:39.5:60.1.

JE T RF AL HE R AL AA I A5 R M e, KT
RIEFE T, B EF T Tk, 5
I3 bRl A e, S L. 2018 —2020
A T 20 0l SE LSS — =l 3 infE 1980.16 12
TG 2493.99 12, 70H1 2519.84 12,76, 1% w] ELi Ak
TR, WE PN 8.1%. 9.7%F1 6.1%. 2020
M, RITTTHAERUE CA E T a3 K 6.0%,
JE TR L E Tk Ak 2343 5, Horb (g
fe. el 814 %, A itr={H G AUBLLL BTk
91.1%. ML\ MU A SCAHEAT LA R, E
Tkl 1204 5%, AR DL B Tl Al 2
51.4%, &1t Tl E G AR LA E Tl 67.7%,
oA AT E R DL BT 37.0%,
MUBAT ML= {H o5 A LA _E Tl i) 30.7%.

LRSI (2020 4 JE ITHRS MR JR T LA
2 SRS (2020 4EIETIRS LR B RTBL AT

AR, B = sk g, Xe
Gra K oimk i K. 2018—2020 4E, E[ M=
PEL I RF SR K, 2020 16 E 3835.29 14
TG, FEAT LA B, B9 5.5%, B =l
LT TR R N 60.1%, AHEE ek
St 206 NME A, RREASTFHKIE —
B77. MIBETTHGITR 2020 45 1RSI
RIBTEBLAHTY, 2020 4F, JETTTT 1467 KA
DL b 8 i iR g5kt 5 seE I 1889.19 147G,
K 3.1%, 10 MTILITIRBRAFE 4 9 ML E
WSS R WA Bt GEIESEF H i
FEIEECE BRIRUCE D« i BRI, 15 B A
B FE BB AR R 55 Mk s 818 M [H) L 4 K
10.7%; FH 5T A7 55 Ak 25 b S B E M YSON [R] L 38
£ 31.9%, R ERRS g EAT L]
%,

BRE, BIMrsbasWRmiie, &iF
Z AR R, PR R TR A R B P
PeTt, NIXIME PRI KA T IR .

(2) $5t. HFRAEH O

MNJE T TIT B8 AR TR il 26 R e 243 9 34 DL
(Bl 2) FTLAEH, 0 E &5 K w5 30
J1IBLHETT

HRTTIH, JEI A o F R A E
K, HOEBEBER, Bk 2R KR
JEita%s . 2018—2020 4F, JE[IHitSERmE
B RIS K, 2020 454 2293.87 1276; 4t
S T B B N 6.6% 12.2%7F
1.6%, 2020 4F52 P M B AL 2019 4F K
B EITT R AR, JE TR
BUA b Al 2id it B S RS 4 483.32 14
JG, K 22.5%, fishEmiiEaFIEK 3.9 4
R R EESHI359.49 1470, b
£ 2.6%, HizhttoiE ok FELAEK 0.4 A4
By r. HAPH R A KoRsh, AEsml
FAERN 23.30 1470, K 40.7%, FiahiREEFE
WK 19 NH .

S BRI FE ISR GEZIEEE SR S AL 25 T
I E——2020 “EJE [T TH RS TS0

www.lhratings.com



HeSXZETSRHBRAE

China Lianhe Credit Rating Co..Ltd

75 B — R 13 A v AR

B2 BT RAT R E RN T A

54 %)
50
44.3 455
45 : A
40 1 g5 220
39.1 39.0
354 355 '
30 T T
2009 2010‘2011 2012 2013 2014 2015 2016 2017
—A— FARTLR RZTH TR

HAERIR: 2018 B IH L4 R A%

BRI, EER S RE LR ETTHE
GrIa K EE D) f, 2018—2020 4F, JEI]TH
[ 52 BE P T RS AP 3833 43734 10.1%.
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