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HMATELWE, MBUSATIE AL, &Z4aE KA LB NIGE 77 9-14.3%. -7.4%.
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WEELFRERR, BERRTEETVIKE, SUIFEHRFERIL. NEFIBERE, 2020 44
FA A4 SEBHIX AR 77 A 41,781.5 12 7C, ST IUASEAE 4 [ 48 ZRIBUR i Ak T &5 L7k~ 3538771, 2020
R XA PR S E R K 3.8%, ZUr L A EHEE 1.5 AN E AT IR A & U AR R R
PRIGK, 2018~2020 ARG 44 X A2 = SE AR N 6.4%, 514 [E GDP PR3k 1.4 N E 4 s
PNV EERITT T, IR A DT S AW AL, =Wl 5 B B 2008 4R 1) 18.0:44.2:37.8 1% 2020
1 10.2:38.1:51.7, H—. BB EEIIE TR, SR R . PR T K ST R
2020 FAE =PI TTRR 258 8.1%. 53.9%F1 38.0%, o T8 IN{E x4 5 H K K stk
43.9%, AU TTERE LU AR =k 15.9 AN E 4 AL 2020 AR A UL DL B Tl g
BRI L EAFESE K 4.8%, A EHoR GG E S K 16.0%, SHELL ETVECE 11.7%, Tolk4kskm
I 2020 AN PR AR T E B A BTINDR, AR E B R ARG K 7.6%:; T TRiB D |
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XA BE (2o 36,329.68 7.8 39,752.12 76 41,7815 38
AN X A= S E (o) 52,949 7.2 57,540 7.1 = =
Tl (278 11,916.4 74 — 8.3 — 48
Atk o[ g BB A (270D — 10.0 — 10.1 — 7.6
HEHOLEET (270D 3,079.5 26.5 4,342.19 41.2 48745 12.3
thoiH A M EE LA (27D 15,638.3 10.0 17,239.54 10.2 16,258.12 2.6
W R AT SRR (8D 36,698 6.1 39,842 8.6 41,698 4.7
ZIRFAR A 8.5:39.7:51.8 9.2:37.6:53.2 10.2:38.1:51.7
wWEAD A 6,898.8 6,918.38 6,644.49
WHEMNAE (%) 56.02 57.22 58.76

SR AN AR RET (1270 48,994.6 5,2660.4 57,912.0
SR AN MR RE (Z75) 36,460.5 — 49,402.8
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2020 FFHFEE MBI N ZFHE MR ERWMETE, BVHAENEX; EERBAF RS NIERIY
KRR, BERSHRERETE, DM HESRAKATE

2020 SEWITEE MBI\ ZHE it 2 BB/ ME T, (B IRRECR, BTk R Rk EREE X 5
SoRBH— BRI N B AT R E , 2018~2019 Rl 4 — M A SL R I B4R (R FF
P K, 2B A LTSRN 558 2,860.84 12701 3,007.0 1275, E3E 5514 7.3%1 5.1%. 2020
52T e I 98 A R, WA R A — R A SR TN A BT R, A4 SEI 3,008.7 447G, [ HEHE K 0.1%
(BB E RS BURNFTERR, FOAK) . WAL BERA NS KE,
2020 FIIF A BB 2,058.0 147G, [FIEE TR 0.2%, In B g RiiBor, SLPR7ehl 2,074.7
1275, 35K 0.6%, FIPSUNTEM T — A LTSNt & H RS 2020 IR 24 JEBIRN 5E B 950.7
1278, NEERBIFKT. WERMEWAKE, EERFEE “ e, “—8 —i 7 BUKITER
Hr A PR S, R K6 0T I KL P e i A, 1R A AL g, M AR R — a0 X AL AR,
A RAS o e BB R D B BRI %8 4 0 . 2018~2020 4RI RG 48 vh kb BN 23 5] )9 4,949.2 12 7T
5,392.7 /.70 4,473.8 1475, 2020 4 SO BERT PR AEA BT B B, (AR R BOR . BURF%: 26
SN KF , 2018~2020 4] g 44 BURF LR BN 7370 4 2,231.54 14,76 2,961.90 1271 3,353.30 147,
Ho, 2020 A [EA L H1kNIL 3,195.10 1476, [FILLIGK 20.30%. BEEE N LGS I EmR, K
KZw T XA LT PR R, BIrE — AT RRHG K AHA FELWAN T, T2 5
FETT AR B, BURFHEIE SNSRI AE — B AT s BT T, AR g 4 47 ] 345 v e
BUNEBCR IR B3R IR, ARG A MBI R R OO

#+ 3: 2018~2020 fFEHARAE A E AR BUIN IR

7 — AT (278D 2,860.84 514.4 3,007.0 519.1 3,008.7 3415
Hrr: BUoon 1,959.6 381.3 2,061.9 378.2 2,058.0 219.0
BURMERE SN (278 2,231.54 | 159.18 | 2,961.90 132.6 3,353.30 17.6
He: EEHHERA 1,893.08 2.0 2,656.00 0.6 3,195.10 2.7
EAHBEAZEERN (270 34.66 3.79 452 11.7 111.4 33.6

2022 WA L TUET RS (—F=H) T4



o "
O P s TR & TR 12 L

HINA BOND RATING CO.,LTD
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BUR RSB (120 266.6 725 276.7 88.8 282.3 67.2

F: —ROAMBEBHBANGERE BN . —RMEEB TN EREBIMABN; 5 2020 FEERBAMESBART S ERBITE;
FRRIR: MR 2018~2019 FMHFUREEIE, MRE 2020 FMEMITIENS 2021 FMEER, PHEEEEE

2020 FHIFEA BN REAEFHIME, ERFPMEMBREE, SMAEHRERRIE. W& 075K
IR PEGT 5 BRI ok, AR T R 28 W BT SR AL R, B 2020 AER, T RS 4 UM 1 45 R
11,815.18 1275, #% 2019 1K 16.13%, fii55 /5 st —0 bt M RS HRE , ARK LW A
BUN S AL T BGOSR AE . BIKE, HMEBURGS R SR T, thah,
2020 Fi A B 55 RG I E A SEIURNIE 279.26 1470, [RIEEK 13.2%, #% 2020 K, EiRkit
72 34,653.03 1270, BE ATy 60.07%, HEARZE RIAF, A NEUR 55 20 R0 8 e SR i sh v 52

o

F+ 4: 2018~2020 F R H BIAF RS MR R (B Z7T)

T BUR A5 55 8,708.2 1,703.44 10,174.50 1,871.59 11,815.18 1,985.50
Hrp: —ffiiss 5,582.4 1,433.45 6,197.73 1,633.60 6,504.70 1,572.68
I %5 3,125.8 269.99 3,976.77 237.99 5,310.48 412.82

BRIRIE: MY 2018~2019 EMEFUREHIE, HfEE 2020 EMEHITIERS 2021 EMEER, PREERE

F 5: 2018~2020 FHiFHBATBRFRBFELR (BHL: 125T)

5 R A5 4% BR A3 8,727.30 — 10,228.91 1,903.77 12,160.91 2,108.35
Horp: — A% R 5,601.53 — 6,220.02 1,633.78 6,738.02 1,669.25
L I3 45 R A 3,125.77 — 4,008.89 269.99 5,422.89 439.10
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TE

BUR TR BUE BEHER S, RS ERHETEME. RAEEAWRA . @Ik E 5
SRl 3REL 1999~2020 i 4 EH RAF Mtk & KBS AR, 2006~2019 FiHIF 4 GitE%. 2021 4
R H AP . 2019 fEK, THEGHAAR 2018 4F R T Wk LA T EEHEAT IS, IR hr i 4= [ 5
21 7. {EIRE B A BUT M35 - AT 3REL 2013~2020 4EA48 i g, b a4 fd B BL AL
s[RI, TR M EUT R L TR A T BURT 555 SATE” B EE TR A A ARG
PR BUR MG R B RERIE. FisResn. MEMREEE.
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H ot
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FEE 55 BEHLAER S AUBE Y, 2022 SElT A it L L TR (— 2 WD —2022 SR M B BN &
W (W2 T RAT SN 16.22 1278, d R g i e M2 B3, IR 2009 10 42410 15 4,
THIAAT UL 5355 4 5.65 14 70AN 10.57 1270 BRERIRITTE, ARATEERAT Gidr 4wt &3l g
BLTYr, FERS LT TMRE 9 Ml OND 1 11 Mt adlIiE & i.
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RATHUHE |BU AR ‘ N
oy |y | BEmERE  fUSHE BTV ES
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FREE xd — R R B A G e s A

2022 SEWI R A S F b E T
% (—HD -2022 FEHFEE BUN & 5.65 10
Wiz (P
2022 SR A 2 Flk L I
% (ZH) -2022 FIH T H BN & 10.57 15

Wifsids (LD
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2022 I E AT LT (—H)D) —2022 EHIRAEBUF LIS (TUHD K744 5.65 14
g, HARRON 10 SR, WKV, BRINTTRUMETE R 3 NIH .

i HAZ R & RIE AR AR AT, 2054 FEoRIET 100 H X M E RN T2, fE
BT M AN . SN, AREAGERAAEEEAN, N 3 AN H FH e seliie 3s 26.57 1276, XA
Wi A B 78 25 A5 BUE 2.52~9.55 {5 2 8], T H Ak T] eI fif 5 A BB 2% .
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Tl H A5 3 e R VR S AR ORIB T T, 5451 58 4 1 RIS T 10 H A RSN . 22 SR IN AN T 5
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R ATHE 1.67~7.24 £ 2 ), T H AR W] SEIU 5 A B 75
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. T R X E A ER B H 1.94 5.17 1.67
HERW | WA TS X RS B B 1.26 500 248
HIH T AL PR ] 5 7 2 e 5 g A i AR I H 0.50 5.17 6.46
. — FIR T O ER T RIS G A BRI R e 4 A i 0.80 0.6 -
TiH
WP K
BRE R E PN A WP IR A B O R I E 0.40 3.21 5.01
M
BRRA T A4 BB T w2 5 B U 2 5 KRR 3 H 1.50 8.31 3.46
At — = 10.57 63.98 3.78
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HWEEEN . VBRGRESHE
HHBIE 2018 £ 2019 4¢ 2020 4¢

XA RE (278 36,329.68 39,752.12 41,7815
A X A= R E o) 52,949 57,540 —
X A= EIE KR (%) 7.8 7.6 3.8
Atbos B R R A (128D — — —
MW R EE LA (470 15,638.3 17,239.54 16,258.12
HEH OB (2 3,079.5 4,342.19 4,874.5
N W 457 13 8.5:39.7:51.8 9.2:37.6:53.2 10.2:38.1:51.7
F—rghnE (oo 3,084.18 3,646.95 4,240.4
il (2ot 13,904.11 14,946.98 15,937.7
Hp: TG (Zro 11,916.4 — —
= nE (oo 19,341.39 21,158.19 21,603.4
BEXNETH K TTERE (%) 45.0 445 —
WX AT K TTRE (%) 56.9 56.6 —
DX A G K TTIRE (%) -1.9 — —
WENDHE TN 6,898.8 6,918.38 6,644.49
B LA OFFH A ) 21.18 21.18 21.18
WEE R AR A (D) 36,698 39,842 41,698
KA ERABLRA o) 14,093 — 16,585
BT — IR AILTEN (275 2,860.84 3,007.0 3,008.7
H: BN (2ot 1,959.6 2,061.9 2,058.0
B BBAIN 2B M TT — AL (%) 68.50 68.57 68.40
BT — A LTE A KR (%) 7.3 5.1 0.1
ARG T — R AILTERN (478 514.4 519.1 3415
Hp: BN (2o 381.3 378.2 219.0
EBBURPERE SN (270 2,231.54 2,961.90 3,353.30
EHRBUFERESRAKE (%) 73.81 32.73 13.21
BARGBIFHIE SN (120 159.18 132.6 176
RGBS KR (%) 10.46 -16.70 -86.73
HER IR (278 4,949.2 5,392.7 4,473.8
EREERAZLERAN (D) 34.66 45.2 111.4
BAREERALERN 270 3.79 11.7 336
EHBUNFI%S (ZTD) 8,708.2 10,174.50 11,815.18
Hoh: BARBUNFIS (4ID) 1,703.44 1,871.59 1,985.50

BERISKIE: 2018 £~2020 FEHEE ST AR, AEAGIHEME;
SRS 2018~2019 SEMBFUAE iR, 2020 EFERNITIBERAS 2021 FMEER, PREFEEE.
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BRERER R HE

PR GRS A IRSUE LT (BURNRIRR “ g5 ” ) KAE 2022 FHrEttaF il
BT (220D AR00A, 2 0EEF 5 RPIRBUEEAT RF SRR I, FFARTE P
F R IR TG DL o e & 75 Y R ER A PP b i

AR ER S SRR g R e N VA LY P DAS S ONDI- L SN 5 Al A R e
F it AL A ORAE 2 o AR BT BEAE 1 AR 232 VP05 A A2 W] RERY W15 Y 5 20 1) KSR AF
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
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(—) FEBEEEARIUEAR (BURNRIFR “HEBE" ) X 2022 Fillrgatt e
b LIfiTE 2D BE R S R BEIA R BRI ZER, AR 655
WIVFR AN, £S5 PP R AL B AE R ARG b, @5 e R &l 56 K
b 11 8 )

(=) WPTBAS TP g (0 32 P55 P S U RS PR35 FH AR A R, IRARE
Xt Hoe T LA ) B

(=) WPETBAE X S VP73 A5 FH IXURSE R S W75 Sl ST R 400 8 45 06 2 L 5 2 B T 2k
iz b, ZRGHE AR AT ERZHRTNATT L) MBS, skl BURBEACE.
WX RSBV« AN SRR I 77 (01 55 o DR PRy e 55 A 3 X B2 PP AR K
R RESTMILAE VPG, AR S BRI 5 32 P57 1A Al o

PO g B2 A5 S AR SRAB VR Hr il . {5 PR o 2= R 5 2 VR 05 AT Ak 2 1,
AFAEARAT VRS WL AT A IERIORIRR A AR PR ES 1R A2 TP i B A5 ik &
R PN A P PP E AR PPl R ST I W, R ot B A5 AT 78 20 B Eh PR AUE I HE EL A PP
TG A AL A IERYJEN, RS2V AT EARRHABAE T A A A
ARG SIS

(1) ARG M THRRKESE, AR RERLE T B,

(D) AR 5| AR SC BB 32 2R B 607 24T TR UL ATHE R, hisifs
TEiEXS B g BORH S K e B A 5T

(8D Akl Bk AT 5 7k R DGE T i BBt 4 v [ X3 (SR E)
FIE RGOS, SRR DR IP AT 5 1 R G PP A RA B A W L.

O\ AR v sE (15 IS RAE B A EINNA G AAROHA, 1206 g0 T
REMR I o 457 B A5 BRER PRI G518 R A AR A

U AR EBRBUAF RGN, RG], B ARG TR R
R A AT A
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