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—. RITERER

THREARX (LLTFER“TE” 8“8
BIX™), fIFE <77, FEARITEX, £EH&
KHEEREEX, AAREABERZ—. TE
BT o [ P R A _E e X, AREARBR TR,
P, dbEEEN S EHREX, EES HR e
%, BALMEEZ 456 AR, FRFEMHEZ 250 &
B, RERY 6.60 T FAAR. HE 2019 F
B, TREAFAEND 694.66 AN, WRELE
7 59.86%. R (TEEIKBIBX 2019 FE
RS RBGUHARY, 2019 FHIER
SR X A 7 Ml 3748.48 {776, 1EATERI R
e, FEE 6.5%, HEET4E 04 4H
o X AR RABT SR 24412 T3,
b K 9.0%, HEETE£E 0.1 ME .
2020 £F, 6K SPH X A= EAE 3920.55 14
76, [ K 3.9%.

TN R T 245 X A
# 361 5.
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1. BB F IR B FHEATH A

2020 4, Bl 2 i AERORAT, X &
E 5 Bt ™ E by, SFREFHEAR
FEZEIR . R[] 2 W S n oA AT A Sy xS
MRS AE R, B CANFR” SR A,
£ IRES TS X A B E N
A N, RS SEIMBUMH RS K
> SRR AR, CFF “PE— B U
Hu, EEasdst. R mBeEEmR
i, 4TI E A A, 915 LPR TT,
BRSBTS, 613 i sk T B SR/
sk A5 PR AF R IE B AT B, A
AR PR 3G B R .

WY RT, RE 2020 £—ZFF GDP F
% 6.80%, —ZEFEEEEIREER], b5t
NEBE, SFEEBET AN 3.20%.
4.90%70 6.50%, S&FFEER, EERITHK
2.30%, RAEIRT EEFH A E— I ER K
IE %, GDP HIRFTME 1L RKK. 2020 FF
NAERESFE T, EEAZ
AR O R AR B B, (B SR A R X
fERm IR E g .

F 1 2016-2020 4% B 227435

mH 2016 4 2017 £ 2018 4 20194 2020 4
GDP (JifZ7m) 74.64 83.20 91.93 98.65 101.60
GDP H43# (%) 6.85 6.93 6.75 6.00 2.30
AL R Tl i R (%) 6.00 6.60 6.20 5.70 2.80
B2 BT A I (%) 810 7.20 5.90 5.40 2.90
ihesiE i R EE ATEE (%) 10.40 10.20 898 8.00 -3.90
HEHE (%) -1.90 10.80 7.10 5.00 4.00
HEOHGE (%) 0.60 18.70 12.90 1.70 -0.70
CPI 1 (%) 2.00 1.60 2.10 2.90 2.50
PPL R (%) -1.40 6.30 3.50 -0.30 -1.80
WKL (%) 4,02 3.90 4.90 520 5.20
WERR NI STERSE (%) 5.60 6.50 560 5.00 1.20
NHTABUOSEE (%) 4.50 740 620 3.80 -3.90
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6.40 [ 7.70 l 8.70 | 8.10 1 2.80

iE: 1. GDP BB, 2. o, # o el AR Tt 3 GDP k. WEAE RAT LB I ie h IRk F,
HARVA b T B Aeflgak . B2 AFAETHE. AR RARTE Eag A LU RE,; 4 WA LR 4T, 2016-2017 F A ER

% &, 2018 HFIF44 HWAAE L L F, LA A
AR BEAAEAREE R4 iHE 4 Wind £L45 552

M OANS) GDP MK FES)
71, HBREREFELTHEK. 2020 4, HLH
# i T 00 39.20 751Z0T, R TR 3.90%,
NECFETFR 40 R IR HIL g, BT
T, 2020 4[] 52 B 7= $ 5% 56 A 51.89 3120,
I B3 2.90% . Hor, filig 4R 5 T B 2.20%,
sk E MR AR KT R R OF
&A1) IER 0.90%, B LFE (3.80%) KiE
T, ARSI BRI R
7.00%, B EE (9.90%) HATFiE, &REWY
KR EE . ST, 2020 S5 Wk O
M 32.16 JifdT0, R 1.90%, 405 R
B R, Hrh, WO 17.93 Fifeot, H
L3 4.00%; 3O 14.22 54270, FIH TR
0.70%. #kH D 3.71 A{Z76, L& (291
TIZ6) KigHI . 2020 AR50 E X AR . B
EE. OAEHE 0@ HA 4.74 J3{26. 4.50
T2 T5 4.06 FTAZ6H 2.20 27T, 4y Bl
7.00%- 5.30%. 8.80%H1 1.20%, Z WA hEE
B BAEE, WEE RS PEE K. 2020
LVFRE IR TRB SN B B HrE) .

TvAFEEF, RESWFRLEZE. 2020 F
e [E AR CL_E Tk BB Rt K 2.80%, 1E
EFERETHEN TIRE T 2EMES
10 2020 4 Tk Al AR = 40 ] L 3K 4.10%,
B R (-3.30%) FFEATE. 2020 RS IVA
PN 4 A reE Ao, HopE R ER. K
FFFIE BREARFERARAR AR FFE R (]
ELi4 16.90%), FEZHETERI T4 F#F.
A TER KR AR, 1—11 B4
B AR DL _E R 45 b Al B e N Rt I B R
1.60%, % FFEFIBAGIE (9.40%) BHE2 [,
R 55 b Aol 28 5 A5 2 A B AR . 2020 4E [
E2FE—T k. 5ol == hn
4 BRI G4 3.00%. 2.60%A 2.10%, HA4

=7k E R B3 B4R (7.20%) R0
EfRAR, 5 GDP BitFITEE (47.30%)
HAETH 1620 MEAR, FEEEFNR
F B .

B REHRMEREIKIERE, £r-EmE
B E L PRIES K. 2020 4E, JE R HIRIE
¥ (cpl) EitRELEk 2.50%, BkiRE L
(2.90%) A Ar[E v, HA &m0 bk
10.60%, #kigt FERTE 1.40 A E 2 JFR
A% Lk 0.40%, kgL R4EREE 1.00 A
Sy R #ol CP1I CREFS & SAEEIR) B 1
ik 0.80%, FkiE L B4 [E1 0.80 4N E 7 5. 2020
AR M Y fas (PPD RitREET
F% 1.80%, Tolk4:r=FgitiiigsE3 (PPIRM)
BB 2.30%, PEIEE L (-0.30%F]
-0.70%) HIEFEY K.

LR ERET A, M2 MEEE
LTt EE 2020 FIK, #E SR ET AT R 284.83
A5, FEE#EK 1330%, H@EE EFEE
(10.69%) EEHM, ALEEFRETHA
MRS FF. MWIEE LF, 2020 R4 <l
PEHNE 34.86 JI1200, L EEELY 9.29 Fit.
NEE, SEEMAEES RN 1111 Ji{4TT.
9.76 JI1LIC~ 8.75 JilL. 70 5.25 Jiftot, Bi&E
FTREMaSE, HhRITERE. Mlfizrans
DLE BT (i 2 i 5 M B2 F R4S, B
BMBCRAERBES. RRENELTHE, 82
2020 4R, M2 &% 218.68 A1z7t, LK
10.10%, ¥ EEREHE (8.70%) B2 7. H
H M1 4% 62.56 Ji{Z. 70, [FHIEK 8.60%,
FAEARIETE (4.40%) KiEHEE, Wil MEeE
R R A ERCR .

BN KIE TR, B0 K.
2020 4F, £E—MFAIETE WA 18.29 HiZt,
EL TR 3.90%, BEiRZEFWRE, TRIEEMK
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MK, Hd, BN 1543 F2on, FH
THE 230%; FEFIMON 2.86 Jif270, RIELTFR
11.70%. 2020 F—A LR 24.56 7712
TG, [EEEHE K 2.80%, IR B4 (8.10%) &
ETE. Hep, HEFEESHNH 3.26 514
TG, JAIEEHEC 10.90%; PAE{ERESTH 1.92 T3{Z
JG, [AILEIEH 15.20%; 155418 0.98 F3127T,
ALK 16.40%. L EMBCSZHBIHE KR
#, FESZE R BB, (R R
BURFUSAT BRIEH . 2020 R B0
6.27 Aftot, LEAEBRON 4.85 Fifeot, %kl
T A TRE U, 2020 SR B O F il
Ko 2020 G4 EBUFHEE SN 9.35 HL7T,
[ EL 4 10.60%, 8 FAE (12.00%) BT T
S EBF RS 11.80 A2, FEEK
28.80%, HEIEE: EE (13.40%) KiER&H. £
T e 4 A 57 186 K 3 T8 2R b 7 TSR M
PR O Y B an LSS

BLE T8, ERIENEIERE.
2020 4F, EEEEWT, REVERGEESS,
RN A R R 45 TR 3 SR THT ZE4E . 2020 4F 12
AR RWE 520%, FEHNEERE, 5
AEFRMREE, RO BRE S5 AL,
AR AT, 2020 T EWREE R AT
TR 4.38 370, SEPRE LI 1.20%, 3
A R (5.00%) KIETH, XEEIHBRRK
BRAR.

2. BB e AT 0

TR h 25 TAESUGHE, 2021 FHRE
FEMBOR S RFESYE . BREE. WTRg,
4k 48 St R AR B4 W TERCIBC S AN Rk 1) 5% T B
K, RENSFRENDEYFAE, BURE
fE FEEMBHEA R, A2EE, RNRIER
HILE KRG s S s P s )\ BT 45,
IR R LA W A 0 “ PGSR Bk,
“BUREFE L, WBFRER”. AT,
TR I A BUBUSR B s A B Ay MU .
RZFFTAESWERH 2021 4 “ R I B R

ERFRIE A, FRTRREE, SR B A
B R 2, fRIFBUM SR AT R E AR
A IR A R Bk s B L S 2 ) “ B
a7 — RIS B LE SN BR & B
BN, RERENRARE;, B—HERIA
WA SRR, RN, JEE STE
RN HERENNE, X FERIH
FIRIEH, BRI D E . FafErit mE
HRIERE. SEER 2021 E£1% MEEKF”
TSk, (RFRIT IR H B B 25 (E) 1 T R
RAFE5E R e 8 | A SRR (TMLF).
B B SR MBUE TR, EEE
SR X AN A B P I LA SRR A BE LR,
5| SEAS IR “ =&, BHEAEE.
B A\ 2 ] B8 57 B o AR A0 78 58 B 4T (1)
YR S EESESRRERR, K
FRIAFRE R, F=RAHSER, ELHIA
I, PR AR ERE, 5 FEREER
gith R A, HshatEeRmEE.

1B 2020 EME—SLHLIEH KA ARREE
S5k, 2021 FFREHEFM. HEERMSEIFRRLE
EESTK. Bk, BRMEAeREE
T Rk — PR, TR ELFE KT
RAERERVER, RN g hlgat — Bk,
TRk “HlidEl> >3 7 MR K s
fe Bk, HEHE—EETR. 0 2020 4 5%
AT A A 2 2 IR 2 ) A 5 1 B s il 2 A e BRG i
NHEE TR, 2021 25 P KR X E SR04 4
MisSES R, HEdkessE. =, HOo
U R R B G, T 2021 R OEE
Ak REE R E A, AR R N
KWFEEWHEE, BATERIEERK.
AR . SFFKE I RAREEK
ML, BRA AT 2021 £ E GDP £
YiEH] 8.50% A o

=, REZFLAH

1. RSk R A
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B, MTFRE W= Wik R
Rk A T AT BB IE R AL, RRE
b X . FRAGHLKGEAE AR, I EHER]
RhizsidiH, BRAAARRBN. ErREElbiX A
#. TEREAEEERE. CR&EE. fEe
- TR EE S £ K ERPNE R LA
TR FOPERER. KRB 2R E
TEAEREE SR BT, I T B I E bR
TRIEBEFFIER )| 4 8 22 [ PR ETs BE 2 T H I
PRSI, TR EREE, HiaX
B 3, HAR)FERE RS E T
HEMmER A, SEWREhEEA 31 A
A X, BEfETEEs, A HRRiEE E
Frifigk, FLAadFE. B, sl KB &/
W3 T e i R W] 7RO [ B B4, 9o Sh

s FE IR 22 BRI X AR | 25 IR0 [X 78 1 B4
5B T Bl
TEHRREEE. RVTH, TEHH
WA, BAE SRR, REE
12 Ry —, £E+ KRR 2 —,
NS EEEE AL, BIRATH, TE
HRFIRESE, RREEBENMRIEN LI,
£X 19 MElidd 10 MNESFEREE, £
K& BEAMEMAL 1.7 AP TH, 57T
HAMBEEREG 14, TEEREGEMFS
(16 RERER). WEEE. KEEEX.
EfriaE. BRNE. hibdeRk XS0 s, 3
HETRMGEE 2027 {20, BAEEE T, 2R
it & 469 120, EERFENL, AISHERE
SEE L. BIA KPR 20 B, NSRH
BESEE AL HAY TR S0 25, A
AR BIRBENEEPHER 163.59%, F42
EEHA. mEFEFREST, TEME “FWL—
7 OB, AR BERD “PRIY—E” (W
W vk, TEER) “HE— CEEE.
v, RO Sl C T sRIRE, HABRR
e .
TRIEERRELRT B EER RS

Br, IR E F A HE A R — R R T R R
BRFTENL. EHAIFR. WA sE
GIX i — R SRR M, X T E AT
e, bR BREE T EAHEMEEH . 2008 4,
it RE ST R T (EEBSTH—PR
T E&FHSRRENETEILY(H K (2008)
29 8), BETTHEHEFHSRENEEE XL,
HMATKTAE S BRI VISSfg ok b g i
KW, EdtRlBeRE. REGE
AEE A RFEAIRS WSS T T E RN
YHF. 2010 4F, IR RESHEHET (T
PR ST R TT R RIS I TR (hk
(2010) 11 5), WM T TEEEBAI KM
WREgENL, HFEESESXEGARHE, ARg
FXRERRE. KOIRBEARFREES. &
BIMEBURS A ES T T BB ERIFF .
2012 4£ 9 A, E&FEtEREETE WA
TR L HHRIE X, T B RN E Py F X2
—ANIHAMF ARG X . A E LA S
MARIEX . 201543 H, BFRRESREE,
SAACER. BSIBRE R T (s Ledy
HAFFI A 21 el b2 A RER 5T
Y, & “—H—" MRF, HEETEH EE—
H et B N B SR X R, s
R AT B AP B X RS AR B SRS, Sk
V. Hifi. TR mRmm I, B EZx
HEE . T A YRR, IR A\ S

BRCkE, TR EE, @ ER,
HREREE, ML ERAE T HRIZM.
B P RE TP RS X | “ —r— g S
ROE iR, TEXBEE R RAAEEE
HERZE—ERI.

2. RIRBIFASEATF

Ek+4E, TEEFEFRERIRKE, &5
PRI, 2009—2019 4F, THEHLX 4~
SMEH 1353.31 {Zui K % 3748.48 {770, £
B EWHEIE 10.73%, BEFRER /D, 2019
X AR BETE 2 E 31 N E T HES 29 L.
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2010 FELLK, SZEWAMEFF ISR R, T
BEgptkhrmEnfadEEEaRilE,
2017—2019 £, FEMXEFLBMES A
3453.93 127G 3705.18 1Z7GH1 3748.48 14.7T,
EHESWERIER 4.18%. RREEFE T
MAFRIEX . “—w " FEEERIRAHE
i, it TR &Sl R i g 1.

Bl R A SRR E L

748.48
4000 3m5,153 "
3453.03
3500 14
3000 12
2352 0%
2500 i 10
ﬂ"
2000 1696.61 8
1san 335331 i
1000 1
500 2
o 0
2009 2000 2011 2012 2013 2014 20§5 20016 2017 2018 2019
w AT G (IE) —i TR (%) = BRI (%)

IR T EE ARG R, T EYSITARSF

FEMk 5

bEEL VTR R RS, TE
WEEKZE AL, 2009—2019 42, =WF=kEs
P 9.5: 51.0: 39.5 %R 7.5: 42.3: 50.2,
Hep gk f s ==k LB E TR, F£=
PRk G E R T, S = B B A —
Py

WIET T B F 5 R R BRIRS, B 500
FA M T E AR AR 50 77 W il
W SR B E K T 5 H sk
i, FEEETLUER. BH. Al BES
AR TR R . 2017—2019 4, T8
Tl E AR, 43 51 S22 4 Tk 3 hn e
1096.30 12,76 1124.50 Z.75f1 1270.02 12T,
B 4 B 8.4%. 8.1%A01 7.4%. 2019 £,
TR Tl e B EEIE K 7.6%,
#HET2E 1.9 MEaa . BS5ER, TE
TobrF=lk A “Fys e, mEEFEMERIERE" ™
WK, HrPolEEgs, = mmEms, %
BEIRSEAHEE, G R, fETTRE
FEREFTS BRI RSB B RE ST,
THI I AR B e AN 25 A R B R . 2018 4R

5 H, TREHERT (FEHEKEBBX LA
HAHEREIES B (2018 D) (LLUFEIFR
“CWHREEZ, LT EIA L ARE B
eI g . DI RREEE AR S8k
BAALIRSTFERWAE R, I TR &
E. L. BE. BEEESE 15 M7k, 53
ANTUF T RAR . B T 2R S LA
HUuEHRE M E AT . EE (BRHX) X
TEEAP., BEASVAESEREERK
NEFFBERE S, TE T — o 1
PN AR BB DL BOE F AR .

B T B SR %, 2017 T
H RS X B sk e ol Tolk, BN
M XEF KN EERED ). TERZ L
W A, FEE 0 SO SRR R R 55
EMEBRIE T BRI R REE T BRI
M. IEER, TERIDLEIHEIRE R
A, BIE(TEREEF KBS A1), 2017
—2019 &, TEEFE NI S A5
N 3103.16 AR, 3344.70 J3 ANIKFT 4011.02
JNK, palFE g 21.73% 7.78% 1
19.92%; Al LR AW 277.72 147G
295.68 17,701 340.03 470, 43 A L K
20.41%- 6.47% 15.00%. MRV ED R ER
Fi, TERSWANTFERBENTE. AR
R AR, ik, BIEXARBUFHATT 2018
10 HEIR T (it lrdlk & B i T8O
WY, FESef pkil 207 B RS b % Je ROR A sk
3, PR ERRENEC, MRS E SR
. (REEER A R AR 2R
e FIFRHEAL . PR AA . RALE T
BAR NN A FERH 6 #1423 SR EREIE,
NI E YA X AR S5 b 3548 £ i A FR AR BH 7 1) o
FEHEETT S, 2017—2019 48, TEE MG
WEMmRA s, HETRFEEK, 2019 ¢
43 HA 1009.55 J3FJ7 K 573.90 1275, 435
[ H A8 3h-1.7%F1 10.9%. 2017—2019 4, T8
e T RAREHAE A BT T B, 2019 £ 4
403.09 1270, th FAETFE 10.3%. #E 2019 4F
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&, TEEGFRFETR 957.57 N¥XK, B
2018 FEJKIEHN 18.42 VK, VifFfE—ER
EEFE S, K EefEmEM 344.51 ¥
K, #2018 FJE T FE 10.4%.

BB, HEAHAHO

2008—2017 4, T E B AT EES) EFH,
B Finm TEETAKE, HAREE/NE
EFte ATERAREREERAHBEERY,
TREFEKTERERERE), REFE)
AR E . fliEl. B, B, B
KoK EPE R R LS, 2017 48, FE 2%
B w =l (FRF) N 381338 {Zt,
K 4.20%. B (TEREKREEX 2018—2019
FEEREFMTSRES T ATRD, 2018—2019
£, TEEMSREEESHRES A TR 182%
A 11.1%, HAEEEFHFE (REERF) &
B FBE 18.9%F1 10.3%. 2019 4, ETEEE
BERE (AERP) F, F—FRELE
E T 8.2%, H T TIE 3.9%, ="
WIE T 14.7%. BiEE, kTR EE
Bre B EIL R, SRKmElE—EE .

B2 TEBEAHEEHEEERAH RSB

140.00

120.00

100,00

RO.00

61100
< sou6 5970 6L3T

54 it 3.3
w000 |0 oo yms agsg 057 220 3336

2000

Ti]

008 2009 2010 2011 2012 2013 2004 2015 016 2017

—a— RIS (%)~ ()

AR A Wind Fil

HHEHRTEEFEKME RSy, &
ERRER KT, 2017 4, TESEMLSH
B RPN 93045 1278, FIHEK 9.5%.
2018—2019 F, TEHSHBLBELTL T
HK 4.8%F 5.2%. TEIHBMENT KEES
g T 8 RO K B 32 5 B BUR R R B A% {2
#E, 2017—2019 4, TEEFERASNRE
SN R 8.5% A L ATk, BEE S PR %

IR, RNERASBGKER, =
ERM R R A S E NS 3 A T I
R TR G, 2019 4E5 9.8%, KA
WETETH AT SCRCRN R PR B O T B R
S PR — PR TS & thAh, 2014
ERR, TR ST AR T BUR B G 2
TAE A, FrEH R RS Fiaock T E (R
D HBFRAEEARFN SREEMS. 20HE
i F 2R KESRERE. Jbnt LSy
Hr b KESED, e TERAH R
THEIRIER.

2017—2019 4, FEIMHBEH OLLE 5 5
N 341.29 1Z2.7C 249.16 127t F 240.62 {476, 4%
B E AR 58.9%. -27.0%5-3.3%. 2019 4F,
TEHORBB T 17.3%% 148.92 276, #0
BAEK 33.4%% 91.70 1478 2019 4, THE
o —ay— BRIk B SORHh Xk O R
69.20 12,76, T B& 5.1%. Hh, H 0 51.31 127G,
T I 20.6%; BEI 17.89 1270, K 1.2 1%,

BIETERTRAFEIE, WY ERE,
2020 G B SEELHE X A 7 RE 3920.55 127G,
A E I 3.9%, Horp, SE—r=kighn{E 338.01
276, K 3.3%; el hn{E 1608.96 174,
TG, K 4.0%; F=r= 8 mn{E 1973.58 1475,
WK 3.9%. EH, 7B EE e ERE K
4.0%, ¥ TES=FKRTHMREm. 57~
WE, FH—r K 15.6%, /=i
B 15.6%, 26 =25 T 5.3%. H,
EHPET KRR 7.5%, BT EXETEE
3SAMET R

BRE, BEkTESRENE, 8
HEHE RS, 2020 4F, 7EEAINAER 2 IE
PR i S v, TEAFHKE R
MEE, BITSHRFERL.

3. B3R5 3%

R (B |k R X 2019 FE REHFH
HERBGIFAMRD), 2019 FE, TEERK S
R A Sh T & BIAF 3R 6460.42 1270, L
I 413.22 1056, H, ARMZIAERK

www.lhratings.com
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oy BT — R A5 R R

RH 6443.43 1270, HEIN 413.99 {276, SRl
My SN T BB RRABN 7427.57 1206, HLEFEAD
#4m 358.81 /270, HH, ANRHEBGTHRE
7216.79 {Z.7t, 440 379.10 147t

R T B &RET RAFfald, SRk
PEHERR YR, SRS SRS T R it
—BRTE, 2HERBREARE., Db
M BT FI R AR FAT BB B SR E
i N R Tk S S A RIFRBEES .

4, FREIE

EHRE, (2021 F£7E[FE A H KB
TAERE ) $RH T Rk R e B rFl 8 S LR
1155, 2021 FTEEFM2 R FEETH
bR HIX A= B {E A 7%0h B, HT— A
TR 3%LA E, $E&7H % T E R
WK 8%, IR 2 T R AT SRS 40 5 1
K 7%H 8%, JTRIEBINIEERIBEHITE 3% AL
H o WHEETE RIS HITE 5.5%bAA . TTRER:
T = B S Y HE e B X T RS

R RE, (T E kA E X E K&
ek RBEHIUATERRA 2035 FmiH
FREY B, “HIUE” W, LRTEXE
Sefr, REERSRMAESHMEEES, BE
SFIEFIGUHIA G —, HESh R A S R
R E R R AT X B RS M B AR,
BHEYUL T FHE B R 5L AHER.
MBI B AR, &S
P B s, AR/ IR BB e DA R TE A
BeAH SR,

BikckE, THIEESFREHEEK, Pl
SRR AL, Rk RN B AR,
HEE T EHRED, TENATEIEREKS
WM ER S, FPAESEBRRRERI
B A U RS T HOK EA B SRR, Nz E
brERE RN AREEERAES, TEE
RPEAL R XA AN ISR T P RS — E H LAY
FEIA, bl T ek A

M., B RIEKT

TSk, TEBFINGREUTESER,
FHE BB ACE, BETBRENN, TEE
ETAERN, RERFATBUKY, EBRFEE
. EHRERE. BUFWERS . TWE
5T 55 7 4 7 THT BT — 8 R

BURE SEHEM AN E,. TEIRE
(Hpfe N RILFIEBURE B A &E) FFK
FEHRE T (TEEBEEBRREE (FEAR
SEREBFE B ATTEGD HE) , KR
HEER. 2020 4, @il (ABRXARBUFA
®Y . “HBRRARBUFTIFME” “TEIB
WER” EARSTEEEG, ATFRMEREE
“HEFERET CONRT COSTRT BURTEMESE
5 351 #F BURTH F2W 5 68 iR, Rk
FARTATFI S EFEF UAA T gt (TE
R E A XN RBURF A 947 BOUL < LA BRBE 7S
Y JFmtte g, AT RBRBURHAL I ES
BIE0, BESHSIE: MF ARRERENH
HhZ AREPELSE R A, 2020 F, HERK
BURF ARG AT NRARR I 207 1. BUHZER
RE 419 44, £FBPHE, FEBEFTUA
I #lE (TEEKEEBXBURERBATTHIE
MY , 2020 4, Ri-SZHABAR., &
NFH AR LE R B 76 X RBUR KBTI AT
B ATFEURE B 4447 44 WGEBURE BATF
HIFTBURGFEE, B UG B AT RS
R, ZE. BETENS, MErBEF
AR, 2020 4 Bt 523 3R EER 28 1.

ST ER T, ARE “HEAEA
M ” SEBUMHLA AT R, [B Rk 5e47) e B,
TEENRS . &G R EBUN S 1 8
WERHBEWNEEAS, Biffe “BUFKE
HHLSME+HRERT” M. (BIREAR
BUF A TR T RBEAV T — S HEsh it
ERMEREAEMY (TEUMR (2018) 135
) R, HBREH. BG KL H
SRS FI, HWERITLENLS, #Z
HelE, SRESITEIME, ERELEE
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o7 BUR — it A5 AR 8aRE

FEPR AR, MEESCRBINL, T ERIATTN
EEAFTT. TERRE. BRARERER
% B 5 W5 T PRAN F - BT 45 A bR v A% £
BT S5 42 8, ST R BURF AL 5%
{5 I B T ¥R 22

B E A, RS RIEMEREE
e, BAREA KT E AN R B AT
HERE, PRI BN R B A AE B E 4
(e BT FREE R TR, $R R B i At
TFTEMBUTHIE T (BIEXWEUT XTI
KT BRI R B 16 KB S B A% AT ik i
1Yy (T (D & (2018) 381 ) , W&
BrR. BHAE. SRTHAEZIRTES
AT T RYE. ZEWALE AT, Bi6XKIWE
JT 4 P A AT A FE TR 2 fE 5 0 1) PR S ik
. BB AHRES T EBCHATHAM
#l, Bl SSMETITSOE TR, REWE
e, FE, mEMEHTEREERE
1B X B B e e A N R 3, %
1% 45 BT T &

B E RS T, T EEEEN TR
RFRIMAFIRS T & il 52 FH A A AE I FE
Tiff S TR SR ) 3% B R W 4 ThD 78 P S 3
Wi, 9B e X BURSRIE TAE M R R R 4T
TTIRSzpyER. 2014 4F, FEHAET (B
X A RBURF A T EN R 7 B Bk B ¥R Kok T
HEBUFIE LIRS TR RE AR (T
Ik (2014) 735D , BASR T BURIASE ARSI
Tk, AT LA FMGEYLE], R
{@ 2 BUF M T4t 2 TAERSHIE R T EEZE
R NREBUTRMEHE, HIRX 2017 EX
AT AERMET T BUT RIBE B A
FLAERGEAY (7 CR) (2017) 301 5) .
2019 4F, TEEIEIFRA T COT HMBUTR
WV 5 & 5 57 SN A SR IR @ s (T
CR) & (2019) 676 5> , AF TR
ST H G0E R &, FdisiA T E T
JRETE SRR 45 B T A, HEBRBUR R A LIRSS
BB A HRAE T o R .

WBARHI T HE, T E M 7 R AR
Bl . MEEETH, BIRK AN TEWEE
H, MNSCGHSIIE g S . HEE R SR
EHMEETREATHERRSE T T
MG, MEETRESEEGE, 2017 F£8RK
U R R H P SRR T E L AT I AT —
WHEIH 156 4~ BSBETH, BRXKRES
BB SR, £mRM “BEoul” deE, A
EAKBEIRFECE AR, HEHERPE: TE
FEIRBLT/EMS/NASAESZE T (ST H
K BRI E A XA mRiAa o8 LIEH R
Yy (T (B K (2016) 1031 5) , At
—BINABUIREE . AR EBISEE K
. A RN BN B T B S . W
HPCNZ M BERTE, TEHREFRMT (R
T BN #E Bl RS 12 el o SRR 3
FALR o S RERDY (TBUBK
(2020) 10 5) , AF|FIntRE LA TTIEM
WA, XS, SR EREUT
HE SR B R

REFHAE, TEHATHRT (TE
[E] g 76 X BURF I (R 5 R R S A B ) (7
Bk (2017) 127 5) , FHFEIRT (KT
— G IR BUF MRS E MR N)  (TE
I (2017) 163 5D , WHIBEANFE, BT
“fE. HL BT S MEBUR G EE NS,
MRS VB HURT I 155 . BTG H T BUR 2445
RS BUREILEEGR S B mEB R
R Bl Ak R AN S 4 AR AN B S T kAT T M
i, 7R BUF 6 55 KR B R B R 4 R AE
B 5 ST a it & R R IR ARIEA .

BEE, TEGEEWERE, SEHE
KRR BTG ER S, WEE
HIMEECON S, HIEPTIBOLREF, ABE
B R S RS IR T —E fRFE.

B MBS

1. B4R
Bt EEfThR, . W, &, B2 5
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o7 R — R A AAE R TR BARE

FATERE], AT “ERET LB —HN
BRI, AHNEH,  H T B 52T R
el CTREERY R4 T o Je R 5 Jor e Wi 32
VR, TEE SR DT BRI B S IE ]
BT IR, A BURERA FRIVEGRE, W
BER, HEVBWE. &, BB, &
W aAbB. WE&EE., G EHMEMm, W
BE M EESERMBOTERE. RS,
T B AT B AR, B B i R
TR

H e 5 B KI5

g 5 B IR 4 BA 1994 £ERAT )
43 T30 o D TS B A 1 R AR, BN 43
LR 2 WO 377 TR [E] 5 WO A S
ST B RN . Hodr, S E E IO
AT, WARIEHE HBAERL, T HREL
EAWNGE R, BREE. BT ARAT. AWMALE
oAb E s Rl (BREELR. R
Bl FEAGRTT 4R RRD & T REDE
NEFTEABL, E R, Wi
WRL, WESBL BB, AR ERERL. M
ML, B AR, AL, LHhISER, JER
WSS, TGy EERNEEGER. &
TR RFIA NFTEEL, il Fr i s Fn 4
NFTRH8LH Je 5 % 60%: 40% 5T L] 43 5.
2016 4F 5 A &mHE T ES R A)E, GERH
4, BB XK 5T EH 50%. 20%F0 30% LA
E, TR EAEREEEAEE NS EE.

BRSUTEN

TEAERNSEREERRX, FFEREPR
GRS RN AR K . AR 7 B I U T 44
I CFE R B VAKX 2017—2019 FE B A
WL, 2017—2019 5, TEIHERE LgF
BIE N 826.05 12.76+868.55 12,701 898.56 1Z.7T.
T E RS LA R SN & B
B, 2017—2019 5, HERSUATWN & EZ4Eh
NI EL B 23 58 93.16%- 93.61%H1 93.68%.
2019 &, TEIRB MR AN 772.41
2.6, FEH#EEK 36.91%; FIHEZZA BN

69.33 1470, T 72.14%, FERHENE
BB MY, Mo mEE s —
M R S At

£2 201720194 7 kAT AN A AL

(4% 4270)

HH 20174 | 20184 | 20194
—HRAFERIE: LA 817.99 | 86150 | 890.17
1. JREHEA 48.42 4842 4842
2. BRI 769.57 | 813.08 | 841.75
2.1 R R SN 50461 | 56419 | 77241

2.2 BIERL PR 26495 | 24889 69.33
BURMEEETE: RSN IR 8.06 7.05 8.39
i 826.05 | 868.55 | 898.56

i SHRESNZAAEFEQELEINENR, TH
FHRE: TEEHEASEK 20172019 FoF 8 R k&

BHE, TREENMDBERKARX, HE
SR RBUMHISTRR IR, W T XIR& 5T
KA B AR T A R R

2. o MO E A

RIETEWBUTREN (TERKEABX
2017—2019 FEMBURRERRE), TELHEMT
BN/ H S E A X — A LTI
BN/ BT BURF S & TRE NS H B
FIEA AL EWN BRI

A3 2017201940 F A M B 2 M 8 H A

(¥4x: f2L)

A 20174 | 20184 | 2019 %
—RAFETEA BTt 1655.65 | 1735.71 1649.95
B SR BT 20575 250.46 317.09
B B AL E RN ST 5.63 229 475
BN BT 1867.03 | 1988.46 | 197179

A LTS SO S 1655.65 1735.71 1649.95
BURF R S 205.75 250,46 317.09
A B A s it 5.63 229 475
VB 1867.03 | 198846 | 1971.79

FAH kB, TEEEAMSR 20172019 M ok Hikk

ML A LERISRE, 2017—2019 7 B I
A PA— A IEHEWA T, 2019 %, TE
BN Bt — AL E R BT, B
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W7y BURF— R E R T AR

FIERESTIEWAN S HAERFEARSE RN R
T 5 B2y B 83.68%- 16.08%F11 0.24%, Horh,
— AT N R S EEFE3.61 N E
g S 1

A4 201720195 F E AW B0 iU
(#45:f270)

EEHRR 2017 4E | 2018 4F | 2019 £

1 —RAIEBERN BT

(1.1+1.2+1.3+1.4+1.5+1.6+1.7) i

1735.71 | 1649.95

11 IR LTS
L1 —RASEHHBA 41759 | 43652 | 423.58

(1.1.1+1.1.2)

LL1 B0 270.30 | 298.30 | 267.50

1.1.2 Rl 14729 | 13822 | 156.08
12 R4 817.99 | 861.50 | 890.17
1.3 — Sl 26083 | 297.25 | 205.84
14 FELSERN 68.14 5846 | 49.89
15 AT E R A4 4963 6752 | 6421
1.6 HAFSE 2478 11.32 8.34

17 fHeimEdh— it Feg s

T oA KA 1669: 12 2la 1y

2. BUTtEESTRR BT

5. 50. i
(2.142.2+2.3+2.4+2.5+2.6) Wi | e | AL

2.1 BUFHEEGIA

(2.1.1+2.1.2+2.13) o L E Lo

211 FR AN ELE | o, 843 | 8260

A

212 ZEAFAT 2483 | 2195 | 2350

213 Hfth 16.22 16.89 | 1258
22 AR 8.06 705 ] 83
2.3 EHfHE BN 5738 | 109.58 | 173.08
24 FEESEAN 2635 1253 | 1328
25 WAF4 - = 3.54
2.6 FHEME LTI EES4 5.44 0.02 0.12
3. EERALBERAE 5.63 2.29 4.75
4. HSRES RN 391.65 | 420,68 | 447.35

BB B (14243) 1867.03 | 1988.46 | 1971.79

FHERR: TELREEBRE 20172019 FM s E A& 40 E

M EEMSRE, 2017—2019 &, TEIM
B AL — R AR TE AT A E,
2019 FE— M ATLTR I H ST 5 E A 83.68%:
I =BG R

M PTEME, E=FTE MBI
. 2019 4, TR MARMBEFEELSR
41.90 1270, BUFHEESTEFLLER 163212
Theo TRMETHSEREN RE, ARt
T SRR BEMANRAEFACEAFER

g

(1) —Ffa 1 B 3R

2017—2019 4, TE AR &
958 1655.65 12.76.1735.71 12.70H0 1649.95
{255, 2017—2019 4, TE —ALTERAN
BRS8N 417.59 1276, 436.52 1Z70H1
423.58 1270, Hr 2018 FEF LI 4.53%, *
Tk EEERL Ak ARSI 2019
FERILTRE 2.96%, FESZMFIETECE. &
B FATIE I RER R AWM. S4B HA
Bt TE A LTENFRE D,
2019 W AR AL T2 E 31 ME T E 29 (.
2019 FTFE —MALTHEWANI/GDP K
11.30%. % bk 4 E AWK S AL, T & 2019 4
— A RLTEWA 5 GDP WEELEEE T
He# B+, HE28 LETH=01. 2019 4,
THE A LR A AN 890.17
.75, ALK 3.33%, FEALITEERAINKH
P, — RN 20584 {270, FIELF &
30.75%.

TR A AN BB 3,
IER T Nl o e o = sl 57 [
2017—2019 FERUIA FEL AR 64.73%.
68.34%7F1 63.15%. T E FERYE A S
iy feARFIEE A S S BOK A
HERnLE, BEEESGENEHER, TEEMAK
iR ANENEL, Ak BB E R %8 B
BT FFB E R AL TS 8. 2017—2019 4F, T
BRBBNA Frigsl, 24lR 27030 14756+
298.30 /2. 76H1 267.50 12.76. TR AR F
HEFRE (B fEERBAMEHRA
¥R, 2017—2019 543518 147.29 12,71 138.22
2,76/ 156.08 127G, 2018 “E[FI L T £ 6.16%,
FEREARALSERAMEGHE (FH-)
A AW FREE: 2019 FF G K
12.92%, FEZHWAH IR ERSF— B
R EAE BIRE (B7=) A2 AR EmerE.

2017—2019 £, TE —MALWHEZHE
. WMRRE, 2017—2019 4, —
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W75 B — R 5 AR RIRE

ARTE X HUHE S SRR
S, I Z X RMOKIH . DA g
A LRSS A Sl f S o, 2019
4 FR-ETiS AT 1060.89 12T, & EA
FEPSE S H A 73.76%.

£S5 TEAARNETI SR

(#¥4%: fot)
WA | 2007 | 2084 | 2019%
EEFTH:
i — AR5 86.15 9131 97.03
#HE 170.65 170.47 179.33
ke RRER 16232 | 17599 | 18554
WEHX 187.00 198.49 185.48
WERIE 97.98 105.55 106.49
Vigioie 22239 219.06 218.16
A Ik 100.82 9435 | 8887
R 60.32 54 44 50.77
oAt 285.15 309,40 326.62
— A FEE S ATT 1372.78 | 1419.06 | 1438.29
bR B 372 3.04 5.60
[ S Sy 159.15 179.96 92.94
AR S 61.17 80.62 69.87
S RS 58.46 4989 4190
St 0.37 3.14 135
—RAFERE ST 1655.65 | 173571 | 1649.95

iEr L — RSP E kAt P b 20E A4S iRIR A L A
BYAEAEEF L, Ateeid, HEMELLESE 20—
ST A Btk e QSR A T A A s & A
FAhR: FE@EGEE 20172019 FMEE R FHRA

2017—2019 &, TEMBESHE (—KA
HEBEWN —BAFETMESZH) 55
30.42%. 30.76%AH1 29.45%.

RIBTEH (ST 2020 F2X KX AHTE
PATHEOLF 2021 FL2X L X ELTAHESREK
WEY, 2020 F, TR —EAIFLTERA
SER 419.4 4276, FIHTFRE 1.0%. HAr, Filk
N 263.8 476, G —HAIETMERAR
62.90%. FIH, 2 X—MAFLTE %K
1483.0 1270, [FIHEHEK 3.1%.

BEE, TEEEBESLEREE, —
AR LTI SCN 5% U i e B TR B i A R
3, RS AR HBORN & b 5 2 E AR
BB —BAFTE KU RAE

SR, REEAEGE RAE RS, 7
H— A S USSP B e Bh R

(2) BUFHEASTR M EF L

2017—2019 ¢, TEBUNMHZESTIERA
B4 518 205.75 1276+ 250.46 1Z.75F0 317.09
250, FHEEWK 24.14%, TERETFHSE
N HLR I TS, 2019 48, T EBUF IS
BN 118.68 1270, FIELTFRE 2.14%, FEHAE
TSRO W EMEERERRA. H
FERKF TREERESWNGE/NET R
;. Hep, 7HEA LA HH LA 82.60
276, FEEK 0.21%, SBUFEESBRAN
ELE N 69.60%, EBUNMHEESIRAREE R
. 2017—2019 4, T E BT RN A
N 24.83 {276 21.95 {Z.76F1 23.50 {475, 2018
ETREER R ESREY @ISR

2019 4, FHEFHESZH AT 27831
12,76, A i fd AR A HS LA 56 32 HH A £ T
et E, Ha aEaEEmE
FTHASE H B R AR ST Y, F2 S5 1632
276, BUFHERESTUEFARE ], HER
FF M ] .

A6 T HBUR MRS 3k Bt s L

(#4x: 1270)

mE 2017 48 | 20184 | 2019 %
A b P AL A AR SR ST 7765 121.12 7238
FEHRRAT HAH ST 28.89 29.04 23.50
HAbsTH 19.96 5863 | 18243
BURF e & AT 12650 | 208.79 | 278.31
fli 45T 49.79 21.49 19.80
g el 16.90 6.79 267
gy 12.53 13.28 16.32
Fpf i L TR A A 0.02 0.12 0.00
BUF SRS E it 20575 | 25046 | 317.09

i BOTHRA KBS T A P B it A A%
He) L d BB AR ERGA LN LE. BEAssdA
R F; SRR R 28 R S A A AT
sk

ForbaR: TS A4 K 20172019 M E AR A

IRYETH (T 2020 FX XX AL NE
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I B —RARIME A IR BRE

PATIE WA 2021 FL2X KX AL HMEERT
WikD, 2020 &, TEBUFMESTERAT
% 159.8 12,76, EHHEHK 34.7%, FTERES L
Hifsi F AL ARG N BT R BUM MRS T
S SERR 230.5 1276, FILLTFE 17.2%, FEHR
(X A 2 & TG 7 SN 22 HERY 32 ol B 8L
SR, T EBUM M A T TR
Ay B L AU AT SIS N BURT
PRSI TZRE, = iigEsh LA
PR B R B S WA — W
2018 K 2019 F 7 B BN T D555 K AT AR
¥R, FOHEFZEATE EF.
(3) BARAZEREKILER
2017—2019 F, THEXERRELEIK
NBHar54 5.63 12.76.2.29 12,701 4.75 .78,
d A EOR N S TR LR E AR . 2019 5, TEE
HRAZEWMHEFLL S 0.05 1470,
RIETE (T 2020 £ X KX ALHEHE
PATHE A 2021 FLER KR AEHEEENL
), 2020 F, TEHEFHRALENHERA
SERk 2.8 1276, TH41%.

(4) REBZ

RIETE (T 2020 FE£X KX AR HE
PATEMAT 2021 F2XEXAHTHETH
BE) . Tt 2021 Ry —AR AL TE R
A 43251470, W EEEAEUEK 3% E, H
RSB 285 1275, B 8%; JAEBIMA 147.5
1275, TP 5.2%. X —MAHIECH 1357
{278, HK 5% A HTBURFHEESTEIRA
156.4 1270, TF 2.8%; #o{RIEESTHE K
AN 459 1270, B BT REIEK 2.4%; EER
AREETREIN 3.16 27T

BARE, SZEBIFRHRBCE. &5 FMTEN
IAREREEEEW, TE RALTE KA
AR, BN St S & E MA AL
B BURMESBNTFEBR M, EE -
b FRASL HH LR BL R R 5l AT 2N S IBUR
PR AR R EERIE; ARsRLH ik

P FEH T E . R ER AR
TERGNAL; A BEST BRI S R 2 o o 2R AR AT 9%
N ey =3 2

75 BRESNR

|, ¥ RS T4

2017—2019 4, T B BUAT6 55 BLA 1
£, 2019 4FEN 1658.63 1270, Hir—#fk%
1186.01 1270, 5 71.51%; HILiffi% 472.62 12
TGr 1 28.49%. 2017—2019 ££, TREEFHE
PN TR, 2019 BN 195.36 12.7C.

A7 TEEFGREHEL (B4 L)

mE 2017 4 2018 4F 2019 4
TR 55 1226.26 1388.45 1658.63
Moo ffiE g 984.67 1068.86 118601
Lhifi s 241.59 319.59 472,62
B fifi g5 257.71 211.24 195.36

FHRE: 017 5T A% B RRN—REREELIEE
G TAENCT EE 5 B 96 K 2017 44 K A AU R A,
T B M TR A

2019 4%, T B BUN# 5 B3E T BUR fi
# 1641.87 12,70 SMEE SRR E DT 16.76 14
Jt. BElT E oM AEBUN iR A =
S B TAE.

M- EBURF 55 K E, 2019 FFE, T
BEHUFX AR Si45 N 466.61 1278, & 28.13%:
W EBURFfS 1192.02 1278, 5 71.87%. TH
REFEEHEBRREAEY, & 95.13%. AT
B EBURfRSHX SAE, 2019 FFRBUM 6
SGFBEEPERNTAL. KTE, FEAGAE
AN RETAE, % KRB 5 231.63 1270
148.48 12,70 79.65 1Z.70F1 65.88 2.7 -

£8 B E20194 & T i F B AR S MARE L

www.lhratings.com

(#45: fz70)
2E{H R B % RARE
B ¥ X A2 466.61 185.85
B EUEF 1192.02 9.51
ait 1658.63 195.36
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7y BT — AT A3 AR AARE

MBS FE SR EE, TEBMERS TH
FFREEEE. TERERMTERS. Bk
&, 2019 4, BUFGETHTRERER. T
IR 1 AN A2 B A e 84 A 350,02 447G
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