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Ehth#E
p1if=| 2018 £ 2019 £ 2020 £

XA Al (278 2748.00 2965.95 3005.92
X AR SEHGE (%) 7.10 6.30 1.50
N IX AR (o) 47689.45 48981.46 50741.76
=W 9.76:39.80:50.44 | 10.20:39.10:50.70 | 11.10:38.10:50.80
AL (2o 818.67 817.49 -
Atk [ BB (LoD 4181.63 4390.71 =
I 7 B AR B (%) 7.30 5.00 -12.20
MR MBELH (27D 835.56 880.75 877.34
BEH HRE (276 46.00 37.25 22.80
WL (%) 54.47 55.52 =
WEE R A SRR (58 31515.00 33830.00 35506.00
— AT G (27D 272.89 282.25 297.99
Hrre BN (2o 205.49 198.70 213.27
AT KZE (%) 10.80 3.40 5.58
Eg AN (20 1231.12 1333.04 1446.83
— AT N Bt (27 2055.34 2184.12 2358.67
AT WA (27D 1647.43 1863.67 1932.84
WHBESER (%) 16.56 15.14 15.42
BUR RS INE T (270 136.85 244,02 186.94
WA M (27 1653.04 1872.34 1994.40
T BUN BEGS RE (1270 1763.20 2102.13 245434
T BUR i 55 BRAR (178D 1937.87 2284.67 2710.70
W BUR 76T (%) 64.16 70.88 81.65
W BURGi5% (%) 106.66 11227 123.06
Er 0 ATHRIBE ARIRG 2020 FAME A F BT RBOA T A FLRLBA

L E R A FAEAT

FToA KR 2020 SFF B8 it R4 2018 - 2020 SFFifh 2 Feit A K RSt a4k 2018 - 2020
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TROAEATR X/ 7 XAH . 8. HE. A R RIREET A B4 ERIEE AR RAT.

= ARERESTFEEAT AT EF P AR FRAEOBRERARI AR IELSGE, K2
FTHAH) RAAR w00 T BLEH BAD K 5 HT A TR AFA5 R T A48 X A3 & Ao AT AT 37 BT AT A ARG AT 05
PEULE, v dEAT IR S0 F R AR R EGEE . A TAEA Ao ARIEAT R A6 SRS WA
TAE. B0 AEHRI,

Z. R P IR BLE AR K 5T A AT R M S, PR SAALA M K.
B BB AENT 28k 5o 0 BRI

W9 AR AR AR AL AT I AN ARG F AL FI B, BE A T3 R AT I AN AR A5 R AR
B B4 R F BT & B 5T

A RRERBRERABHELFHEVMBUT R4 B, AT L 2HFHEEMBUT RE =
AR R AR, KRETAZBAT T LB RPEE S, x5 A THe AR, AR T EN
FAEAEATRIE . BRAFA5 ARG e bty b oG5 b T, 2IRESF43 FadF bty b A 6g
% b F I ARIAEAT FAE

A REARIFEAFRAKS T L FELEMBUTHARIFEERX R, BREFTE. FEARS
FEA M BUT ARG R BAT A IR L. B DNEEFEX R

£y KRB FRLERRERN T AR ERG A, AZIA RN LG F G HEH; RIERIET
B, BEARHANIFRLERATHRAAEATN, BEXERGAIFALRTRAL, 3. L1k
5 HAE 09 A

AN AEATHAMY IA A AREH A CE LS AL ZRIFR &R B R Ko
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2022 FHEFEABFEIRS (£H) ERFERIRE

— EFER

HATR “F”7 , LEFRTE NS
AE¥E, PEALES RERAEE R HVR X AHAR, FED
AP e 05 PR E VR X HLE, AR5 0014
BeHE, RN TR . B E TN,
WA AT E R ARG, BRI, B
YEVL =YTIR Sk e sth, v ] A I PR ot i 5
WALV L], VO B AR A 2 A BB AR L
frfaHdL, Bl 2R EES RN E A
X, #2020 IS, FilEE PRI T ., i
R 2 Mg, 6 NMRBEBEIM . 7 AT
X, 3748 (), BT HAmmR
72.23 JiV B, A EE AR 7.52%,
H 4 B B A RATE X B S UL . ARYE E R Suit
JR AR LR A E N DA AR, #E 2020
F11H1TH, FgEFEND 59240 A

TR, HE G R T K,
2018—2020 4, FHiFEHX A= Sl 70 oA
2748.00 1470+ 2965.95 12761 3005.92 147G
2020 4F, HiFE R ILEAAN ST 297.99
2.0, FHIEK 5.58%; —BALHEH
1932.84 1270, [FILLIGK 3.71%.

HEA N REUF S : B4 VT iR
X PR 12 50 BRSNS : AEBIAEKE,
ARG K RIEE

Z BEMEFBBITRE

1. EMBRIARFEARFEATHE L

2022 2, Hh E L5 R R I E P
HPIREE S ARSI 2 R, A L
T, SIRETFE L, HRGHGBUR R
FEAERIRA . ARRSE RS i KRR 3,
Bl P4 2 B e 1t AR AT 2, Tl 3 AR IR X B
W, AU P R AT R 2B ik
SR, “RRK. REUI” BN ZE

Hng, BURBSE TR I .

SWPOIZE, 2022 4, REENA
FERVE 27.02 JifeTT, AR, R
K 4.80%, B EFFEWFEFIGE  (5.19%)
HHrlEVE; K 1.30%, @& L
(0.50% ) {HA K2 511 2019 FEKF-(1.70%) .

ZXFELY, B FLZREFYRERK.

2022 F—ZFfE, FH—. eI e Rt
35N 6.00%F1 5.80%, T AMbA: 7 s qk
fasE, {H3 A2 2 s KRIMBE Km, &
Iy ANV B 7, X R AR PR R
—EMIHE R 5 = 0 [ B 3
4.00%, A K FAEFEIAPIAE-T 5 HIE (457%)
JOPENERT 2019 4E/KF (7.20%) , %M R 5%
A7 BB .

A1 2021 —FEZE 2022 F—F A+ B EZRET4E

- ‘ 2021 48 ‘ 2021 4 ‘ 2021 4 2021 48 2022 48

—=F e ;3 =F 23 —FF
GDP JH (FFL) 24.80 28.15 28.99 32.42 27.02
GDP 3 (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
HAR L B T3 nEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
] & B HE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
FBHPEE (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEREHE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HEAE (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HESERLTE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOEE (%) 48.78 38.51 32.88 29.87 15.80
HOHEE (%) 29.40 36.79 32.52 30.04 9.60
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CPI I8 (%) 0.00 0.50 0.60 0.90 1.10
PPI #IE (%) 2.10 5.10 6.70 8.10 8.70
HRFEEEE (%) 12.30 11.00 10.00 10.30 10.60
— R AFLTREINIEE (%) 24.20 21.80 16.30 10.70 8.60
—RRAFLTAE ST HIFBH (%) 6.20 4.50 2.30 0.30 8.30
WEFERLE (%) 5.30 5.00 4.90 5.10 5.80
EEERABTTXRBAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

jE: 1.GDP #6384 L 21, HAbkIBIgh Bt R IgiE; 2.GDP I, R E R EMt A, 3h vk, #HuigglE4
st AARERA T . WAAE K LR A IEE; 5AEERANT XAUKAN & A RIFE L%, 62021 F34E T 15 R A BETF

Wik

FARR: BRETERBERRLIT A, T BARRITF Wind 20345 532

FER%, HETHLIRETHERK, B
R TR TAA S48, B ORI
ATARE.

MR, 2022 FF—ZEEH 2V R R E
M 10.87 Fifeon, FIEEHGK 3.27%, AR -
S[R3 K (4.14%) , FERE3
HPEERNHE T, Rl R s R R R 2
R T ROR M . BT, 2022 R4
] ] 5 B2 P-4 55 NS A7) 10.49 Jifeot, [F)
EL3 K 9.30%, Ab-FAHxtmf. Hr, FEihr=
FERBER AR ELRIR; BB R R T, R
T ORRMEK” BURR BB IAE &
gEAAbEAL, (23 AbREVE . SNSRI,
FIATY AR v B A 2022 4 —Z= b [ 154
HEH TR 1.48 T332 TG, A HEE K 13.00%
Horp, i 8209.20 1.3 6, [A) EL 3K 15.80%:;
HEIT 6579.80 123570, [FIEIEK 9.60%; T
JIfiZ 1629.40 12,25 7C.

CPI F] tb#k 1@ & R-F4&, PPI Rl b kg%
A=%,

2022 F—Z=FF CPI [ LK 1.10%, A
SRR T BRI T A B RN B BTk
) EAT A% . —Z=FE PPI R LK 8.70%,
& H [ Fe 3 T (B 95 R B2 A Al sl PP 2R EGER
Vel T, BATEN 1358, N ALK R SI4E
Hh 2% BT 5 TR R 20 PR Re YR A € & @ AN
KR Z0 S, A A E AR R . BRI L,
A EE)REMHAT AN BT,

ABREET R, WBEATEFTEAR.

2022 FF—ZEEE AL RN 12.06 J314TT,
b FAEFBEAZ Y 1.77 F54400; 3 A RA: Rl

fFEREEEK 10.60%, #EE FERE 0.30
MNE R NEWE, BT E A shBUN s
EIAPNIT S PSS E e Fan . I eI AR
— 2% 5 WU 5t 73 4 i B8 AR b 4 (R A 22 3
9238 12,70 o HADSTHE PR 22 ALFE X SEAR B R
1 N R T B R A oMb 5 2 4 ik B 2 4 () 441
539 238 4258 12,701 4050 147G .

W BOBNBAT BAR- 48, RAFE S
X BFIA HRE,

2022 F—ZERE, E A LTE RN
6.20 JifZ.ot, [FILLIEK: 8.60%, MEINIZAT
SRR Hrb, 2EBUSIRN 5.25 1T,
[FLEIE 7.70%, F22 52 Tl b RNE K
w5l AR M A /N AR M R I SR AE 4 51 it
SR FRLE T BN G . ST, 2022
R aE - RALTESCH 6.36 17T,
ALK 8.30%, NAXMETRE Y 23.80%,
e BRI IR 0.30 AN E 40 o RAESEH 240
BECHAR R TR IR, BEEER. BE. K
MK A RBE AL . A {a B S Y R EE 23
AR 22.40%- 8.50%- 8.40%- 6.80%- 6.20%.

ML EHF K, ERBEARZEK,

2022 F—ZERE, WA R RIE N
5.53%, Hr 1 AL 2 Al s sl ekt e, M
BN 5N 5.30%- 5.50%, $EiT_E A F
K, HE/NE BT, R AR
1M 3 A LSRRI INE, IR kR -
T & 5.80%, B EAFEFEEF 0.50 AN A
Famlb s Ju A Bt k. 2022 F—ZfF, 4 HE
AR RN 1.03 J5J0, SEbrlE Huig &
5.10%, JERIAFRERK.
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2. BB EALRFATYE

FAERAEE MR EQEE, RELF
BATEAERNE, ERFLFHNERELT.

2022 4 4 F, BB FSWNTRE, 240
TR KEE IR A B, SBERIEEK. R
ik HESCE, VISSRREREMATT K. (REF
SR IBATIE A ELX A R 2R I BUR %
H, B e e G U AR AR R R AE;
SERE— IR DR B BUR SR ), (et
NP RRR R s W N K & RSO RE SEAR T I
Eie, 5l SRR EARBE A . SEEl
My AT E: & B RS Ak
b5 S5 Tt S PR AL W B R P A A N B AR E
AR EREIR 224,

B BN B HHh, BHAERKRESH
A K.

A, A TAE R HENEESZ BH DL AL
BHA RS ot Tk AR 7= 136 B8 75 50E; oK
Uiy, FENETR s E A B, T RE
AR GERL BT 7 B AR 1) 7T 50
I ECK RRLE, IR — D E TR 1R
5 R TR SR 07 BRI S 4 55
Prg s, 2 BT,
T AT HERREZE LR, HETI,
IMF.  tH FURAT S5 [ R AL 2 B A% 7 % A [ £
GE KT o T AR BF 3G K TR 55
K I 5.50% K H AR HMER Brink .

= XEEFED

1. RRAZEA

AT R E A, ISR
IR ETE X AHAR, R0 VG R - T U H
BIXHE:, REEHNE, RES50EHE,
SERRAE V. BTSN LA, 2 FREEE
7L YEP R T ) E LR EE . e
AT e S ARG, A =VTUR 3 AR R X
INTFWF S ARl  SER A ZKURIRR 5 Hh R AT 5
Hb X S A 25 X, AR A A SO )
X35

HARTIE T, HilEBESEE M=,
KPFHBE. AKRIFAESHE RN . FiEEN
W= BRI PR R X K 45, REE AL
R A BER. TR,
HEOEEAREE . RTESENRES: 7
FPREEIMRE . AT TR M2
W= B 77 T IR A R R X B R TR
BN T 135 Bl Hob 11 Mg EE S
[ iz, 25 FhHE4 AT =, 56 R 4 E w7 10 £7.
HIEA 30 24K TR RSKE, B4 E i
KN, it s &3k, B .
BEIGER, Rl R R E K.
M RKPABR TR E, Hr sk At 23R E
JEIR IR X, HRH X Ha ™ A
i o I e X B RE G AR I FRL P I AR A0 308 IX 45
HE 2020 FIE, HEEEARARPX 114,
MR 21.78 JiF 7 AR, HApEZH AR RY
X 74, T 20.74 73V A R, HT &R
P IX R A AE — e AR R BRI T P T it
T F

BRERIE T, THEARIERE )RR,

2020 F, HifgEBSAE L R 580
T, b AN 35 Wi LRI 7227 £F, b
AEEIN 2217 A5 ZATHEAR AR 1073 T, b
RAEREIN 237 T, FIARERIECE S 10.56 14
TG, Eb EAERK 16.0%. 855 2020 FE, Fig
BIEERERHE AL 7 XK, ERESR
BIZSE] 15 K. FEREEE 1, 2020 4, H
B LA U B DL 97.0%, 4 E R IRUR,
HIEE OIS BE AL S5
B, B A S E SR 12 B, 2020
F, BB SEEEAEHEE 28 TN, R
A9.0 TN, HbA 2.6 TN WRRAEHEH
243149 N, 7ERA 7380 N, HekAE 1656 A,
N WA I XK R IR AL T — & BN A IR B
N J1CHF
SIS, TR ORI T R
RPN ACIERAL, e 1 H i EE . HHH
WIEAHE ) EEEE, ARSI 5 L
FER ST IR IER: . #E 2020 K,
ARG E 12 BLFE 3023 A HL, R LRI 667 24

www.lhratings.com

6

PGS LY A 4

2\



iSEETBRIGBRAGD

China Lianhe Credit Rating Co.,Ltd.

77 BUR F U A5 AR

B, Hom kg 218 A B, ARKIE S HFE 8.5
JiNHL, HodrEsE A B 4069 B, BN 618 2
B, RFUENERE 19.0 HAE, #2354
H,

B SRR T, 2005 4E 10 H, B SS BN
R v ST ARG A 2 50 R I X R 4
13 MEF T X 2 —52007 412 H,
5 B S it i (ERG KFHEARIT
RIXNE R MG 2P S X, 3
AR T I DA PR 48 57 A0 T e [X 28 355 o 2 1
PR R HIFE BFFAESHAEN, HEI
“C—Ar %7 AL, RS 2902 B AT
T2k B A X A2 A, TR E R &
WP 2 IR AT B A, KBS
R “—H—” LEENYREEIE O,
IS 78R 5 R T 55l i BRI 7
2018 3 H, E&BEIERME T (CEIM—7T
WATRE R IR CBUR R« GRERIY 7,
P B 2 N —PE T IR TR KR A
FE L ARER T R d 7 X %
SRESE P E BT 2 00 E KPR T i
R E A EWRER R, HEAT
I A E R L&

2. REBRZFAFAP
B 1 FiEHmE AT RERERE A

(€' 37) (%)

1670 1884 2122 1303 2417 3572 2625 1748 1866 3006

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

JGo

A2 201820204 F i 4 B R B F LB 24547

FHEHXEE —— S A E S

VE: MR A B S SFAET L, R RN
SRR BRI A ML
2018—2020 4, T4 o X A= r= S B 7 5l
A12748.0014.76+2965.95 12,76 F13005.92 127G .
FE AT LA RSB, 2020 FEFIELIE K 1.50%, 3
BK T2 E K. 737 E, 2020 4,
WA — 3 A 334.30 1247¢; “*Fkﬁ
IE 1143.55 12.70; 28 ==\ 3 hnfE 1528.07 12

B 2018 4F 2019 4 2020 4E
GDP ({Z.78) 2748.00 2965.95| 3005.92
GDP K% (%) 7.10 6.30 1.50
A DAV (270 818.67|  817.49
AeAh [ E B (L) 4181.63| 4390.71
[ 7 B $ B (%) 7.30 500  -12.20
H2HRHEELH (L) 835.56|  880.75| 877.34
BEH LS (278D 46.00 37.25 22.80
W% (%) 54.47 55.52
WAEE R A SR (58D | 31515.00] 33830.00[ 35506.00
Er T RTEARE AR

HAERIR: 2018 - 2020 SFF il BiFAeit 2R RGN R
R4tk W sk

Ak

WIETFEM RS, FiEE“+=01"
) TR, AR T YR
T, Btsse. @M. FFOaRT S5 Mg
v, HTREJR. BTATREL. &I, FTREIAR.
SR S ANEX A . WPELEERE, 1R
BEFRIX 2 — R B 7= 5 = HE i,
HHEEHE—. Bl s RS
IR PO R R, 5 =l ek
FREHHREEF KRN EE ) E. 2018—
2020 4F, FHEE =G0 5N
9.76:39.80:50.44 .  10.20:39.10:50.70 Al
11.10:38.10:50.80-

20204F, SZPRE1E FoA A EE KSR AN
MR AN, H A DL BT e b
FETFR0.2%. ERUBELL ETolkrp, FEA A
AP INE 3G K 1.9% ;A il Al 3G 0B R B
2.2%, BEA A IE26.8%, FMi JHER
& R I INE T F50.5%. 7 TIE, H
71v R AT L T3 e 4 i 4
K11.1%- 14.1%F13.1%, HFrESE =V inE 5
FAERRE, BRI T BRI T
%ﬂMﬁ“%WF%98%\1os%ﬂnzo%o

LRGN, IR I LS5 R R
IR, B2 U REE A TS, HIBAX
WA B — MG
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BERAH R
B2 Hilh AT AEARLH KRR

(%3
160.00
139.6 4 1485
140.00 1304 - o gh3EB
- \

120,00 /‘,-':' I
100.00 Gk ME7 .
80.00 738 e =008 Ygpis 821
L 6o2+70.0% 21
s0.00 1 4631 534 515 32T 40 s 052

s

40.00 s0.1

20.00

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—a— B RS REHNE

ERR: BRATA. FiEAGRTEE

MNTE AR O AR T B e B 46T B A
ATLLEH, HNASFNK R EER TR,
R R AT B A Rea T 551k

2018—2020 4=, T4 [l 5 W2 P~ $ v 4
TR, SEES AR 7.3% 5.0%H1-12.2%.
Horb 2020 FHE— R T TR 9.1%, FE
ME T R % 13.9%, 55 = PEb A5 5 R % 11.4%.
2020 4F, FHilgE TS5 TR 12.1%; % =K
12857, &AL BTN % 48.0%, HJJL #4 )7,
PR FKAEF= R RO R K 14.6%, KA
AL H R R % 37.0%. FEAEHER T T 1.3%,
Rt BI], HIEHEEIR TE ARIE K  C
B, AU ERR N T H AR .

HRRENFREEF KT = K3h
71, 2018—2020 F, FHilFH 2T M EF
BRI TN 6.7%. 5.4%M1-7.5%, 2P
by, 2020 FFEIEECR. 2020 45, HilEAH

2278 B b B A 877.34 1470 153 SRR ALy,

i B 812.48 {470, TR 7.4%; BRI
64.86 1270, TP 8.6%. BRAILL LA A FIZ 4
B Z R S, BEFHELE 1.2 177 55
NIRZE AR I B 2, B B ARG 4y Sl
3.0%H1-14.0%. 2018—2020 4F, F5HF4 Wi =
RN AT SCRCUS N 738 31515 J6+ 33830 It
35506 76, FRERMIERALEE T HBE N E R
HRT R K, 2020 4, FEAETERA

YA VE Y S A 18284 TG, Hh AR K 4.2%,

3. EHAERRRE
(ST, BBAHTRER, THE

AIER PSP BT, SRl 5 ils S5
B T2 R0~ e Al e A e 1 S 4 AE R P 3 i
AR BN ROARAT V8 7 v o0 SCAT B R 18R
AR 2020 FIE, HEESRHIARS TAER
REN 631410 1270, ALK 7.80%. [FIH,
A8 SR ARSI T SRR 6620.90 127,
[ LG R FE 1.00%.

VR 5T, A 2020 R, HilEE L
TAFEEN 12 K. EHAFRKA 166.56
fCR, STHE 1352.08 147T-

8RB 7T, ARYE o B RARAT 7
THOL AT (H A S s TR
(20200 ) , #ZE 2020 FJ, HRFAHITEAN
WATHUAA R IEECR A 3.10%, [FIEL R F% 3.60
MNED R BRE R BN AIRAR (BUF
fEIFR “BXERAE7 ) HREFIEE SRS
BERRE

4. REAR

“HPUR” B (2021 —2025 42D EHIE
BINE LT AN FEAE 2 SR . AT w4
T IR AR H B B FI A E 1
A FF R AR I BT ACE ST, Bk H bR
RIEAR G, B RRIR N 648 AT A
= I X e R I R SR, TR
RINFERE, 2 RN AT, PR
RIE F AR R R N ], AL SRS A R AN
DA PR R4, e L THns
GrARTIE e, XAMTRBCE & 215 AR R
e, HEIRHEE. FEERBERKTFE— PR
AR AT G V0 B I S EOR JE B AR

R0 UA BRI BbR, A RAECL T 7T
iV EE SR TN TP B = VAN ESE /N TS EEY N
B RIR I AR R, KR “ ARk
e E PR 7 NG L, $2 i e IR T IR
R, HR, SERHEAEE IR & R IR
WS, REFFRIEONE . AR, RGN
PRI, SR A N K R BN, IR %
JLER T |/~ 5 B A B R v Yl | 4
ratth . B BRA AR H i, R 4R
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AHUVRE i, 5=, VESEE K AR
REDCAINE, A “PIRZ—Hi— it DX
KR SARAT RN “ —REMIX 2 51”7 BB
FHE R I, STk B, et
ZJERNS &R K. RKEEMAFE
RRENEE, @il s B, ik
TEEHIN A 2> LTI & TR, QURTBUNT
EIMNRS T, WIS iR e E

FAX AT EAE, mKF B INITICE &

FN, MRS ATIEL, R aIE e %
gt Ries, MeEntBEreE R, #
B AL A FOR KBS A RIS, BRI AE
SR JRAERLE o

BAKRE, FiFEERIGZEG NI RN
fmi, RENERIFFLT TR, BT
AR R, RRAK A H AR A . H
BRE BHERORTER], [ BrlE P A AN E 1k
R L, Qb TATIRIVRECR, Hiff
BEPAG il — B8 SRR LB R, K
SR T e 25 - e o

M. BATaIEKE

LR, FHEEIRNERE P L S5
W FFINaRBON B S B, 8 AT R AL,
SERMBUN TAERMN, SRS UIETEORT, fEIR
G ESNEPIY SR A Er RN I E NS
WU A5 558 B4 7 T A — R FAK

PV SRR, RIEAESILE, il
HHIE 15 A T D RE e AL AN X IO R K e
FE R IR . 20154 AR, [ 55 e AH 4k
B 1 (b JeFE 55 g AR A SO AR SO S AR
TigE)  CE S5 BeoT B A 4 [ A4 Th RE X AR
sy A (A EASRY =107 AR
) A, R VRN E SRS B
FATIX, SCRFE IR BRI R e, IR
HEREE RS TR B, BRI RIR i A IR AT
ARG, HESNIEA T AR R . [
I, FRBUF P RE RS 5 HA B R RE
M—PU T IR, SCRFH R 2 B AT Th Ph AR

HUIX (R X SR bty RER R AR M

H S B, AR FEBUSL i)
Baih. LRSS SCE, INRBURFIRAEEE AR,
T 148 BUR L A8 BURF 3t R 36 3 78 B 1 /s
M, 54 ONE BURHEFEUR R R AR R«
R RN SO N RN BEA
EEHFEET. ABUNRETE, Hge “—
FiE” g, R BURIRRER T, 7%
WS HESE BURFER BEIE AR AN S AR i R
Sl BRI BUR T T .

SCEFF RO, A RRRRA SRR
TFH FRERRAL “TRUE IR B, A% 20204F
JBE, TR BUH R B3 74T B it , 10470 %5
IR 2% SEE A 3@ 7p, 7HIAT S I SEI < AN
M7 A “— ORI, Ak S B AL A
ERIANTAEH, TiH & #e4is 230 T/EH .
W6 8L DS ARSI B LR L, <
B M & 5E Rz, Tk
1 PeR] VR R, R Ak B %0K92.7%,
B JE AL BT A1 2 R R 10.7%. AT 56 R
A K AN K TS RAT 5o R Bk
B SRS A . A SRIRIRE
PRI SCE, E AR PR Bk R AR A
B, AEASTREINL TR L ) R OO e AR
Xt AN ROTTH , 20204E6 H , FifEdE N REBUF T
KT CHIE TR A TAE205 48
i), HIEEE— DY RN, B
HNEEZ AR TT I, IR R AR, TR
6 ) A 50 o 0 R T AV A B
¥, 20204, PSRRI T, WEARESEE
HL A 2 X ST IO & R, AR AR
XAFIN E 5 SR 42 50 . FFAT 75 BRI

BYEFRI251 FHRKEES, 45 [RIA FH Ah B3 K25%

BIpCHEST VAR S  IEE IR,
A 51 9 RIAL % 46101200, HEUTFRIEE T
FSER B &S, $EFIUIEE—0{d4, & SHE
71 4:19.6/47C, Sz H 38370 .

WA BB T, AadE— 20 BRI A8 A T

P BCIC AR, SRR AL SCR A P SR BUR

G BOSAT INAE, 32D AL BUE B Al
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B, FIEE NRBURF TR T St 58I
TR AL % 9 i A 2 R T SN ) o e o
TG J7 FAEDREFFIUA W J4% R M R RRE 1
BEA 1 3 L i M 0 OISO RN G 5 S E
BEWEUE BRI O, e TR Bl A B T
RIS & A IR, s Bt SR AL, HE5m %
B “iEI 7 Thig, EEENAN. K
JE KTl B

5155 RS T T, 75 18 BUR 5155 1 B
HZEL e, B 79T TAE N RS TI
BLAR. BREEE. NACE. HZRE L
TARHLE. {E (A R TIRBURTEGSE
HCRERIR L) BoEEal b, TR BUTE L
& 7 (PIERELEEE NRBUG K TR
PR 2B BUR BP9 B B SE i IL) - €5
Tt 2B NG BUR R B2 AT D9 BI5 YA A UM
155 KU I ) (ST SE BT S 5 B
JFRRPEAL 55 [ STAME B RN IR M,
ST VABRABUR P55 BRSO L BURF
PRG54 BN BIVEALARRENE 5 55 R S
BIWATL, CBUNFGUSTIRAE R KU PP
T XA SN S E . B RATE
HL R NEEURT 28 i R OF A0 G B LA S (Bl BT AT
NS AN BB 1 B A SCHE I M 5 BUR
IS EH “3+N” HIEEIA R, Jvit— b {Eai
VL IBUF GRS LS, ARSI BUR L%
PR ETF AL R IISCRAE R, A BVE A
el RS g 1 BOR A 5

BAE, R ST AR e, R
HUAT A 2 150 55 XU U 85 e, 9 BSURT 1 £
55 MBI T Bt 1 PRk .

B MBS

1. WEUAS

HAfPEsATh R, & m. & #H 2
5 BATEUAS], BT EREAT - HBUF %
TS, AR, o B SeAT TR R
il (TEHE) Xl 1 rp Rt I s
VL A UL A R BIGE

BN B, B BUMNHEC T O B,
BEE, HEMBME., RE., #E06. &
TR AN AW S EES M, |
BRI E N B R, — RS, H
BURFAT LR s sy, TR S R R T s )
K o

¥ k5 F i AR

H o 5 E A PN AT, B AT, XF
TN B N8, o 5 by 4%
60%: 40% [T L7l 73 =, B OO fa , XTI AL,
g 5 7 3% 50%:  50%01 B 4

FigA 5 T ETEBARNS

HIEE TP AR 2 .
6 MRIGEHEIM . 7 AT, 37 M (D .
A VE NG RBUR, AR BB EA ik
A B RE 1. 8RR, FIEARIURS
WNTEB ARG T A AN X EL 8] 1) 73 B 5 24
N 30%: 25%: 45%.

A IATF R

ORI AR SR SR D B R R
LZRERYM, HIA IR R BUR A
FIIAN B SRR . 2018 —2020 4E, FHilgH EJkb
BN 38 1231.12 1276+ 1333.04 AZJCA!
1446.83 1276, AN IRARAR K H Fp 4k
WK, NEE BN PR R .

BEE, BBEENELBUN, BEERG
[y BRI FBEAR R, N IX 348 B B KA
A BN TH T B R

2. M WBUKEEAR

2018—2020 4, HilFH M BULNFFEE K,
A3 ) SEPLIA BN it 2323.75 1276 2603.35
{2760 2792.19 1276, FHEEWEK 9.62%.
Horp — A LA RN Bk b
80.00%, X H A MBI AR E S | 2
(IR BEAE F o

3 2018—2020-FF i 4 W BUBAM M L

www.lhratings.com
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I BARZE RN ST 3.36 243 459
WERA BTt 2323.75 | 260335 | 2792.19
E: WEBERERWEINFTEK
FAHRIR: 2018 - 2020 SF A F 4 M BUE kA aRE

(1) —FAEFRFA I

2018—2020 4F, HilFH —MAILIE YN
T RREEIE K, 4350 2055.34 1478 2184.12
{2,761 2358.67 1270, FE I E A KFH 7.13%.
2020 4, HilgA — AL TR S 1T 2019
K 7.99%. FHilgE — A LIERN STH
W RN BRISON bR, AR RORYR; %
e ONTSEE: Iy 38

k4 FiEE—BNETERN G R E L

($45: f20)

L] 20184F 20194 20204F
LN 20549 | 198.70 | 213.27
Horfr BHBL 92.70 93.00 95.00
AL B 25.03 24.44 28.81

A NPT FR 11.17 6.85 7.70
RRAL 20.28 18.31 24.75

I A 12.93 13.33 13.96
BN 67.40 83.55 84.71
b BN 19.23 20.02 20.39
A EES S 10.47 11.12 14.83
Eg@;}%# ) 2342 | 3561 | 3220
—RAFETREWA ST 272.89 | 28225 | 297.99
AN 1231.12 | 1333.04 | 1446.83
Hor: JRIEMEIRN 36.00 36.24 36.24
A TR S AT 713.14 | 1108.80 | 1233.28
LI SCATRON 481.98 | 188.00 | 177.31

— BB 42476 | 33215 | 373.55
AEER 17.99 98.86 99.97
WNTE 14.90 41.60 40.05
PN R W A4 93.68 96.22 | 100.27
E i 0¥ 5 4 BARA R - - -
—RAFETEWN S 2055.34 | 2184.12 | 2358.67

FoFHRIR: 2018 — 2020 45 JZ F 4 MG R BB A

2018—2020 &, HHEE LA BN 437
N 1231.1242.761333.04 12,7081 1446.83 12,76,
b M LA U N ST B E o

20182020 4, FHilgH —MALHHE A
Gt ol 272.89 12,7t 282.25 12,761 297.99
.75, 2020 F[FILLIGEK 5.58%. HilE —HA
FEFE YN ARSI 3, 2018 —2020 4EFL
RN 43518 205.49 127T. 198.70 12 G Al
21327 4476, 5 — R AIFETERAN G 1R E
AN 75.30%. 70.40%F1 71.57%, WU
JREM . WBSH R, HiEA BN BA
R ML TR AR R N T, 2020 4F -
R = TR G LN 44.54% . 13.51% A1
11.61%. 1T = FFIFEIEBMN S LLEsh 7t
IR 24.70%. 29.60%A1 28.43%.

2018—2020 4F, FHigH — MM 5N 7l
N 424.76 12T 332.15 AZ7TA 373.55 14T
— M A5 S5 W — s SR TR RN ST TR Ak
HEA T, HEESER, REtiis.

2018—2020 4F, HilFH —MAFLTHE L H
G 1647.43 1476 1863.67 12 It A
1932.84 12,70, FIE AWK 8.32%, BRI
B 2020 4, —MRAIEIRS . BE. AR,
=97 DY 00 NI 52 o — M A R TR S H R T
EHIN 7.32% 11.29%. 16.45%F1 8.90%,
WA R o BhAh, — A LTS SO H
I 2 41 XL AR BRIK 5 55 FI A d 1 i A
K, H RSO T 13 205 8RR, A BUR R
RE AN T 5

2018—2020 4F, HFA WM H %250 0N
16.56%- 15.14%F1 15.42%, 54345 117 B
YRRETI5S, ST T BT R AT
HER| LRSI S IEAT . 2
BT R RSN THEXHEREG, &
WA — A LT S B U S sl

RS HEA AL O S AR L

59.90%- 61.03%F1 61.34%; EZAhIh N — (#f5: fet)
MEMERE RS AT RO B BB AE IR T, 2020 fFik ] 20184 20194 2020 4
85.24%, iR E D] BN, HEE R 28 | 13| 14139
TG 16 B 5% 42 5 R o T AL B AR W ek st i #H 19910 | 22137 | 21814
S g5 , L e 4 4 1 AR PN IV 4 230.80 267.71 317.96
SEHAR AN R S e
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W 2 4tIX 114.32 158.26 128.93
LMK E % 267.85 324.09 279.80
iR i) 154.63 172.60 237.00
—RAFEMEZ BT 1647.43 | 1863.67 | 1932.84
Fff RS H 2.20 5.30 5.32
W74 0.09 0.27 2.40
BUR 5518 A 3 218.59 107.32 139.16
TR TG AR AT AR 88.25 108.62 137.70
GEIE RS 98.86 99.97 141.24
TV T A e -0.07 -1.03 -
—RAFETE ST B E 2055.34 | 2184.12 | 2358.67
FTARIR: 2018 - 2020 /5 F ik MELE R FRE

AR, FiEIRE R FIER
Ko ST R SO B SCRE AR R JE4F
K, HFE —RALPFERNGIHRFEE K,
— A LR SCH LR A S N, IREEFIE
HRAENEE K.

(2) BURHAESTHM I ER

EJRF 1 R S URN ST T VA T RN
() BB BB 2, 2018 —2020 SEFUFE S ilik
265.04 {4.7G 416.80 12 70F1 428.93 14T, F1Y
HEWK 27.21%.

R 6 FilA BUR RSB E AR R

(#4z: f20)

5iH 20184F | 20194 2020 4%
éiﬁfgﬁ)ﬁﬁﬂjm&)\ 9957 | 198.04 | 144.84
B RSB & 136.85 | 244.02 | 186.94
LIRS 49.00 140.98 142.18
FURTEIE 4 BN RN 12.18 13.03 62.64
AEER 65.10 17.28 34.68
N 1.91 0.34 248
BURFEZE SN it 265.04 | 416.80 | 428.93

FeAr kIR 2018 — 2020 <F /& F ik M EUE R HARE

2018—2020 4, HFHBUNEREESIWNE
T3 54 136.85 12.76244.02 12,76 F1 186.94 12
TG, BURFPEFE S NI L1l H RIS FE
B, 2018—2020 4F, [EA L HuE A H LI
dIBUR SRS G T 72.76% 81.16%4H
77.48%. BT T kN 52 T Hbfig & K ik
TEOL b5 =T 378 35 UK TR % 55 2 5 TH R
Fo, WNAFAE—E I, TRk
T8 BURF I 2 S U FT RE H I BT

2018—2020 F, FHIFEE L T 55U 533
A 49.00 127G+ 140.98 {2.70H1 142.18 127G, &
BURFPEFE SN ) B B2 R4

KT FiE B e F o G R L

(#45: )
TiH | 20184F 20194 2020 4F

FELH:
B2 R 11539 | 25520 | 144.17
B RS AT 228.87 | 33459 | 322.71
b5 BUR % 53 5% 08 453 Y 8.00 22.19 24.19
W74 10.89 2533 26.84
EARGER 17.28 34.68 55.20
AR g - - -
B RS H BT 265.04 | 416.80 | 428.93

ForbkR: 2018 — 2020 4R EF il MECE R IR A

2018—2020 4F, HIFHBUN RS H A
TH 0 5E R 228.87 2.7t 334.59 2.0 F1 322.71
{278, L FERW X FEL L. FEE
LoiffSEATE., HHEESERNE, #%
2020 K, FlFEBUFHEIESFLL R 55.20
{275

BARE, A EA S AU RN
NIBURF PR S SON (1) B = BRI, 2020 4F, A
A LA AU LRI T B, BURF I 2 4
Nt R BT R .

(3) BARAZERARILER

[ AL E KT 4 W BN
F|— 4N FE/EH . 2018—2020 4, HiFEEA
BEARLZE PR G538 3.36 1478 2.43
{275 4.59 127G, 2020 48 EAERA
8 X H BT REECH 4.59 12T, SLBIGCT
e

(4) REREZ

RIE (T HIFE 2020 FEFEHATIH M
2021 FEFHE R 5 TiIE 2021 4
WA — A LRI A1 305.5 1278, fnk
BUM TSN R F ST . B T
TR G AR, nI e S H I AR T B0l

A1t 2020.7 1276, B EAEFEYITRE G K 5.4%.

P WRC S P T B RN, 4R T ST H 2 HE
2015.4 127G Ef#S2H 5.3 14T,
BARE, 2018—20204E, FHiFEA W EURAN
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FREEHERC, MR BL A AN AN D, LA
MK HRFHERES, Filsn BRIk
NFFEEIE, BUFPERE IO 2 EA 1 fd
BUH LA ZN A Bl T o 5 RS 2T I R
fRIdms i, HRAG I A R SCR /I EARK, 3
PRI OB N ASAT B2 R A A — R AR

75 RS

1. WHBUFES e

2018 - 2020 4F, FHifFHBUN 755 Pk,
B 55 IR AT R B ARYE 544 W BUT
FALRIBORL, B E 2020 EJE, HilEE BUR %
RANA 2454.34 42,70, 1% 2019 FFRIE K 16.75%;
BB % N 23.84 1270, B LAER TP
83.28%.

%8 2018 - 2020 54 BUR R SR B LA

(3#4: feL)
TE 2018 4 2019 4 ‘ 2020 £
BN 55 1763.20 2102.13 2454.34
Horp, —fRfE% 1462.84 1682.98 1917.20
TS 300.36 419.15 537.14
Bk A 45 161.48 142.55 23.84
ot 1924.68 2244.68 2478.18

i BURR S48 8UT AA RN S, G —RIE S AER
thd BUFBH 55 045 QA AR FAE 095 A0 T SR Im— 23K
BhFrAT e

AR 2018 — 2020 HFEF A M BUE R FLIRABF AW
BT RAR A

A RIEUR 1 45 1 B2 2020 4R K,
T4 8 PN M RIBUR i %573 7 - 1570.01
2. 7CH1 884.33 1.7, 43 7l A48 UM 55 R0
) 63.97%F1 36.03%. T5ifE& BUM 5 1 4L
HTEB W

MBS HE T, B2 2020 4EJE, T T
B S EE & F BT IEER. (R
PEAE 3« AR MOKFIZE B 203 20F B0,
PRIT LRSS IR, 2058 546.62 147G
347.08 1.7t 318.50 4.7t 273.73 14,76 232.05
2,76 190.32 276K 177.45 127G, 43954
B R8I 22.27%. 14.14%. 12.98%.

11.15%. 9.45%. 7.75%7#1 7.23%.

MAREGHE I, A BUN 55 1
PREE BN AE, FR AR /N RIS
A W BUT IR BERE, #% 2020 R, Hil
BT 2021 -2024 4. 2025 F M LLJE %4 )
HIEUR 1 55 o5 S 5 I L E 2 R 7.05%
9.77%- 11.29%. 8.95%7l1 62.94%, 15555 4fi
PRI oK

A9 2020 F kA i BUF AR SRS M LA

(4 f070)
BORT AT 26
BER  BRS  smaamm o Aok
e kR
NS

2021 4 172.94 0.54 7.47

2022 4 239.76 1.86 2.10

2023 4 277.08 0.59 091

2024 219.79 0.52 0.47

2025 1544.77 9.23 0.15
Dy=

‘S"H' 2454.34 12.74 11.10

FARIR: Frifeh MEUT

FRAE €2020 5 WHE AR BURE (FLZ)
(PR 5 ), TS 2020 S35 151 55 FR A 2710.70
{275, H 2019 SEHIIN 426.03 1470, FHilEE
I A SR Rl % 2 [B) 78 2

%10 2018 - 2020 & 54 BAH R S TRAFE LA

(3#45: fe0)

WA 20184E | 20194F | 20204F
UG53 55 B A 1937.87 2284.67 2710.70
Hrb: — RS RA 1603.10 1824.90 2089.90
I 555 BRAR 334.77 459.78 620.80

i mEREZWEANTE,
FARR: FHE VBT

2018-2020 &, HHFEABUFGIS 5 GDP
PIELERFLE BT, 2008 64.16%. 70.88% A1
81.65%.
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2. M HUFIEREE

2018 -2020 4F, FHiFHLEEW 1150 N
1653.04 12,70 1872.34 {27t A1 1994.40 12T,
A BUN %5 5 256 W 1 B HE 000N
106.66%- 112.27%F1 123.06%. Si&E, Hiff
BB %K T H .

SR UL EIEOUCRE, TR BUN %S R
i GDP [LLERFLE L Fh; BURF 5 A R4
WK, BARRSS R, %ER A AR R
IR 55 WIBR 25 A oy A S 3, SR EEAT IR /D,
AR S A v %

. KEAERIHRSF I

1. AIERAGHAL

2022 F HIE BN IS (LD (B
AR AL TS R AT EA5.60127T,
WIPR104F o AR T7TH, ABIEWifiZ id
e 3L e R MR i, BRaEA R —k, 2
WI— UGB A . AL 5 55 4% 00 H K % &
PRSI T 2«

A1l AIERAAFAR B H LA
($#A45: feL)
LI 2%

RS iR RIFR
e (4

PET TR R A D
AR 0.80 10
PE T TTIRAL X A BE e K M AL 0.20 .
X PAE AR S5 LB T H i

kiﬁ%%%ﬁiﬁz&ﬁ@%ﬁrﬁﬁlﬁ 150 10
T 7 T Gt R K LR K
CEI. 73) KIEHIAEI SR & 0.29 10
IR T H
%B%}%%%%éﬁfjiﬁ?ﬂklﬁ]lﬁ H 0.50 10
PR GX R R X ELELHEK
s 4 1.00 10
Wi R *ll}fg?éﬁﬂbk%lﬁl 0.90 10
ES
VEET L LI E BT EERA 041 10
SEREE TR '
A 5.60

2. ARIE LA F L HAES G

AIAL D77 AT KAT RSN 5.60 12T,
B i, BMUEAH YT 2020 FIRH A
U 55 AU 0.23%, 55 1348 BUR i 55 1
BZMAAR /) o

3. RHEFRGAZ B A 9T

RAEIA TR (2017) 895 3¢, i H ikai St
BF E SRTAAE P b 5 BUR e 5t 5 0 R T H
L 2 BE 85 7 A R SR AR E 1 I W BUR 1 4
WL TR ISR, HIL RN
I8 M BE S 58 A7 T U SR IR A R R
A T A A i 0 R Bk F TR R IR
A TTHEBNS TT2INS . BRI i
/NI =0 oW R /AN o A L AN 18
KN 5 KA SN2, TiHE A
SR I

12 APETUEAREADEAL (B4 L)

T B Bzt
TE B WEMRITETHR FUERTESFHTERE #ARITEIRSE
= HEEM &8 BEHARER
&8 (%)
PO 24 () giRmE 2.75 2.20 0.80 1.76
PG AL DX A 5 B /MR AR X A R 4%
R H 1.52 0.45 0.20 1.54
KB AR R AR e i H 2.58 2.00 1.50 1.40
PO T et KB K CEBIY L 75) 7K
ST £ 4 3 T 1 1.03 0.29 0.29 1.20
RS S EmBAMRIFLETE (—8D 731 5.70 0.50 1.20
SEPEEUE X ey X ACE 4 HE K N LA 2.66 1.00 1.00 1.23
L g 5 W Ay = — A BSOS+ U P R A A B2
BN
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Wi S D LB A K W AR 2.29 0.90 0.90 1.26
F 3 s 5 i A= A
%Eﬁﬁiz@%ﬁéﬁé%ﬁ%ﬁﬁw EPES 0.61 0.41 0.41 150
R
it 20.75 12.95 5.60

E: T A BB LT E G A EE TR LR BEH=TETRZ 0K AT ARTARE; TARTREGIRAPRCLAT. MEATH AL

ARG
TR FiEEMBUT, RETIHEE

ALY & 8 N HHH , BUH &
BB G 20.75 1278, P SEBIHE KRR
XTRLBEA B MBS EECN 1.20~1.76 5. HH
T o v B o L IR A, (EOROR
FUETVHBN LIUAE L o

% 18 B AL TG TR 9N BUR 2 6 73
ST, WUPICGEE AT i R AR A,
R SR PRI H XN TSN B I S EE, - A
REELIERIIOIIF A I, AT A2 T 57 55 BRA A
FAT IR R I, Rt H RN SEBLE T A
o BWE, AL ISR 2 GE LSRR X
B AR AR o

I\ Zig

A AL [E PG ILHS, R B
S BERE IREE VUG B S N X L3t
AR AL SR, FPEEERAT A R BUR EBUR AN 5
7 A T3 -

AR, Tl XA B ME R,
BIGTHA s, ol g MR s A, T
SCORFETAT s BURFE 57 55 U2 il i BE S 20 58
3, S HIRAHE, BRBURS KR T,
AR, BEEHEEATIER, Bl BeL
J1v AFFEK RN A BTt

A 15 U5 S 3 1500 H U W A R 7 i
FAE, BRI FE S B H P 58
UG DL AL TG 77 R4 T R NN TR L
JEFVERE PSS B, A BURR A L T
TRERIE ORI RE Sy MR o, AR50 DR AL A1 AR S S AT
AT HEE I BUTfRRIZ A JE.

FTXERELG . WEL EHKT.
J7 153 55 S IR UL LA A 391 6 T 5 73 2 3 e 7 19
CREVHE, BRE BHE V0N, AL TG 2]
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