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4R lﬁﬁ axE | B | agm | TOF
F: 33 =% %

SaWmA 1,165.03 | 203.64 | 1,258.41 | 216.78 | 1,479.93 | 254.82 — —
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BUR RS M /1 69.96 1.99 68.45 | 1.87 79.71 0.50 — —
Hrf BURTERE SN 44,59 0.01 46.18 0.01 51.51 0.01 58.73 0.01
HAERALEWEM /1 3472 | 1856 5474 | 28.19 60.66 47.16 — —
Hrr FEBEARZEERA 60.20 0.72 13.12 7.85 23.90 12.64 11.09 6.45

E: ZEVN=—ROATEM N+ BRI EEEWI+EERFLETEM N, E—RRIATEMD=—RLHEMEWN+ (ERABUIN-FBIT
REH) + (FREBPAN-ERERZH) +Hit (EFSERHAATEREATES+ AN RS+ THERERADEEFRAG), BFEE
EMN=BRAEESBN+ ERMP BN T RZH+H (EFER+EMAN-BHES), BEERALETEM H-EARLFEEMERN+
Hitt (LFER-BHES).

FRRIR: &HF 2017~2018 RERE, KT 2019 FEAMEHITIERM 2020 FEAMEERAHRE, RAMBUSRME, PHEEEER

RABRFRSEMAESATE. 2018 £5 4, 2 RibRAT T BUF 5 934.02 1270, Hb—

2021 M /R AWK GHLE PR B )
BHME (SEHD SRS



‘b = =130 =41/ \E
P R ST BN T35 P P

f5i5F 424.57 {470 L UifiidF 509.45 1270, SCRPERTH @R, FUREH A FEBURER %, [
I F2 AR I 2 WU i SR A A R B Ve 55, SEIX 61 55 8 B LY, B55 0T 4%, bah, Hilk
HHHA KAt SE 45 i i R E A Ak, BFREM AR RIVERAR . RERMGE, 5%
AL E SUE T BRI SEm, BE 2020 4EK,  SelEH KIEA E AL 5 = MAIA 5,653 127,
ALK 4.4%, AFEFREBHE L RIEE K 445%% 43.37 1470; 2021 4 L4, REAREBREE
A R SEION 121.66 127, [FIHEHG K 37.9%, SCHUR)IEE AR 5.05 1278, [FEEHE I 5%, B EA
PG T S 5 S A R B M SR

B BRFEEKTSH

RHALZ%F . WEESHEENTEEMEMENARATZE, FAEHHEANNE, HERFER, B
3R F L

R B AT, S BB AN IR —RAEM . LRETES A FEAR
I TAE B BN AR, 8 A Guvt J5 sk ] SR 2000-2019 AF 37 a8 AR = 2 i s [ IR & G flld & &
JEGETTH AR 2020 FFEZRPE S HTIaATHAE 8 I S U BUR 5 T SRECOG T 2017~2018 47 T4
AT 2019 4F Se AR T IAAT S 2020 FE T B AR

BN BAAHSRE. —RRRE RN HMBOCR. e N B A S, R
AN S S50 T B AU FAGE R, YD L T SR M AL SO IR, A ELRIE T
A 5RO R 7 # B RIS TR, R T RS SV BGHT. e
SHTEEHA R, 2018 FLOK, MEgHlet G T (REAMEEHESEETIMNE) OTF A S i
FEBEE IR L) AR AT AR TR i EAR G B B U R AR SR T TR
BT, AT FSEYITE RSB ER, WR T R RS TERBIA%. T & 334K
R T E R, VG E R — K PR R, S A A% S B rp SO R B I K AT s
A S AR e E S, HEIEERS H BRSNS R G R8I0, #afk “2011 17,
SO RE RIS IS A R

BREEEZBSHIE, BIEHRE IR, —EaTIE R T Hoy BUR 6 552 BEHELS . 2014 4F (Bl
AP R BB M G 4 E BT ANERE R A, IR T @ K% —-0S. MBI O 5]
G LHMER TAENLE], SR BI 7 BUR MG 558 HE, R E k. SIMmas 558, i
R, 57 55 R T A0 B 2 Ak BRI 3V T R M NS, Wb R T J F BUR M 5 45 A B 42
R4, RAT T (STt o [ 37 Sk SOt SMB 4% i TAE Ry, % 718 ¥ B 585 Bt A EAR,
I LASLTE I T A ORI B 8 51 55 IR B FE PR Pk R . R b G S % . G
TG A EOR, e B BT R B 2 T, AR VRS R R R R T A A I B R
A% 1E DABUR I SR 45 44 SOEEa TS . siik PPP FIEUR P k5| S &S BAE 2 N YERE, A7 hid s
B PR 553G K B A% o — R DN T L A 0] BT o 6 ] H A IE AR 2R B ST IBURF 14 157 55 BRSO B P A% AL
RS ImT . Bl EEST, MAMKBUFIER S fUast, Z505T, FBIETHE, MRAOHEG S EEAR
TAEN . VR SE 6 540 A A TEHIBE, I 15 F i R 1.

| 2021 M /R AWK GHLE PR B )
LR (ST SRS



s MR = EAENS
P R ST BN T35 P P

Ny RS EERE NS

2021 FHBEERQAR FRESBERA) TRAS (SEOH THATFHHEMGHME,
BREAGN, A5, SE. TR, RUFKHSTHRRTAE, *AHE TS EAE
EBHHES

2021 ERTHRAE TR A IX CHAIVE P BIRED LI (DU RATHH 1600 (478, S
SRR BRI B 0%, IR I 15 40 20 4, IR T ATBOETEN . b SER B
BU. kB, SCHMRI . A RKRI S SRR BT H, 45 B — % HIRS -+ — DU 38 /-
TH L I T (.

+®4: 2021 FIHBUEFRABEX hEEERRE) Ehfsx (ZE0A) H#R

RATAE | B8 | BEREN
EaE s oz | R N ek (RESYE:N
LI TPl
el X Al ¢
2021 “E R4 /R FIA X Gl M. PAAE MBHREAT, i a
s v 3.22 15 , LR IES
B BRED TR (ZHD JREL SRR SRR B A S A
157K AL AN
AR AT H
LI T B
HERBCME 7
b e [X i
2021 “EHTARAET /R AR IX. Gl ‘ " ABHEEAT, R )E
‘ . 12.78 20 | Wi Hm. | RERIER
R ED BT (UHD o — IR A GRS AT
PRl SCILIK
W\ AL A
ASEIH

FRIKIR: REAMEBERME, hREEERE

Ti B R SRR R R ORBE SRR T T, ANHHL 53 23 2 05 B < T EORUE T 100 X AR T ot AN
BN BRI S 15 KA SN ot A URN S . IS, ARALBIIRAFEIIN, xR T8 H
T AT SRR 171,61 127G, &350 H U5 5 A B 78 o RS 7E 1.64~67.39 5 2 1A, 0 H A4 fig 2 mT
ARSI A B

*®5: 2021 FFFTBUERABX (MEE~ERRE) ¥nfik CENA) HFRMEHER
(Bfi: 2. &)

pup: il eay N )
L MR A
2021 B4R /R HIR + I 1 2.00 21.84 6.83
X GHragAE = @i e B + =i 5 0.70 5.34 476
LOfsE (ZHD + Py 1 0.52 2.00 2.40

22 MO R BRBURF % U S5 SEBR R AT IR, A B 25 (1) S TR 2 42 R 4.00%6 001552

KR 2021 M /R AWK GHLE PR B )
BHME (SEHD SRS



§3 pEAEREERELAT HOR S R L

RE A B g5 PApNElE N S
T E Fs "
I8 2555
NTE 7 3.22 29.17 5.66
— i 4 1.30 6.65 2.84
— I 2 1.00 3.64 2.02
=] 3 1.20 7.97 3.69
Vg 3 1.40 19.66 7.80
o T 1 1.20 6.78 3.14
2021 FEFBYAET R HIR s
X VaViE 1 1.20 12.44 5.76
PRI B D i 4 1.30 21.35 9.12
LhifF%E (D : : :
J\Jii 4 2.20 1.56 3.94
Juii 5 1.00 16.72 9.25
il 2 0.48 3.01 3.49
+=J 2 0.50 28.63 31.81
/NTE 31 12.78 142.44 6.19
i 38 16.00 171.61 5.96

FRIRIR: REMBUERME, PHREEEE

g EFTIR, PERETE 2021 EHELE/RBBERX GrEAFERRE) £33 (Z#). 2021
EHBEAE/RABX GrEdrraitrd) 565 (D KERSEBN AAA,

2021 SFFEAEE/RERX Gt~ E2ixE)
LU (ZZNHD ERPR



N
P R ST BN T35 P P

P #—:
WA BAEHRHEFEAFEFSEANX

MRAEMBEH T 2015 b7 BUN L Bifii g7 KAT TAER@ER) (W (2015) 68 5), HiJjI
RS VPSSR N =S K, 5 5% N: AAA. AA. A, BBB. BB. B. CCC. CC. C.
Hep, AAA GTH “—7 FF 53T R0, R GRS T RS AARE B LT “+7 8 “—”
PR ATHOR, RN E SRS S TR T AEY . SERSRMS S L F:

ERMTS EHE N
AAA LIS RE IR, FEAANZ AT LG, 52 KU AR
AA BHEFISSHIRE IR IR, RAMATIE AR, B KRR,

A BHERISREI R, B AT G LRI, B2 KIS B
BBB RIB G5 RE T — B RGBT MBI, L XUt
BB SIS RIS, RAMGTIR BRI, B2 R
B BRI 55 (K BE TR AR T R AF IO 2R 5P 30T, B 240 AU AR

ccc BHERISHIRE I AR T RAF I DRI, B2 KU s
cc FANREEIEHIS

C ABEREIERT S5

2021 SFFEAEE/RERX Gt~ E2ixE)
LU (ZZNHD ERPR



M vEEETEERELAD
K

HINA BOND RATING CO.,LTD ﬂﬁmﬁ%mﬁ%ﬁﬁ)ﬂzﬁ
MifF—:
WHRIRBZIDIBHR
— L Fahn Z%itatn BRI
I SERR I X A 77 SR 2
NI X A 77 1
A X BURZ5 5 ) 1
T ESE 7 BN Fe s e B WAL Sz P i P A 2
55 REBUFLEE M /) 2
BUF R B ORISR 5 55 AR 2
R 2% =T
A5 HE it o
i 15 S5 AAA
S MEEHEIIIERRINTN, 1 HEK, 6 HRE.
2021 FEFEBBE/REBX (FrELF=ERER)

LhfiE (ZZHD FRPR



N
P R ST BN T35 P P

M=

®1: 2021 FFEEERABER EEERRE) Ehfzx (ZH) mERRE

FEAIGSE | ARSI A XA

R BB B
AREH BE (Zm | BEkEE (zoo IR

Fe i IR A1 S & AT Tolk b X ARiEfl

+ i [ 2.00 21.84 6.83
S = KR Rovs A R I E 0.13 1.17 5.60
IR ) YRR T E 0.05 1.07 14.82

= BT =M BT N 2 B4 2% e e v i H 0.05 0.93 12.95
H A =M R A BT R X 5 K A BT H 0.20 0.88 2.74
F IR R X AR T H 0.28 1.29 2.89
S+ VUIT 224 FFE . FRIEEE IR 1t

+ P 0.52 2.00 2.40
B E I H

i 3.22 29.17 5.66

FRIKIR: REAMBERME, hREEEE

®2: 2021 FIBE T RAKER GEESERKE) Ehfizs (M) mERRR

A HA R 2 A
T H &3 BIEAHAfIY: | AHAGSF RSN I -
BE L) | BEkEE e | .
(€i:D)
IR R T -GREE A A 22 0.15 1.41 5.24
B — DY A A v AR s it 2 B B 0.20 1.02 2.83
— I I = B PR R T E 0.04 0.72 9.99
55— IR Br R B F A7 3% S iR 2 A 13
0.91 3.50 2.14
#ERIHE
BB IR T TR R ] RETF BRI K X &
L i 0.85 2.58 1.68
— =M K g e I E
- 55 R T 2R BB B TE R (X G
0.15 1.06 3.92
BOK TR H
BEIAET 7a T R X HE, /7 10kv ZRZS £ N TR 0.24 1.54 3.58
=i BIAE e TR X F /7 10kv FC 2R as 1A% 0.40 2.13 2.96
BEIARE s AR kR I LA L B H 0.56 4.30 4.26
IR RIERA T R X 5 143 X R = SR TR
o ) 0.60 5.11 4.74
i I Crek E bs A B M B A W T H
] o IR 7 T M ] 7 o e 2 A 0.40 5.66 7.86
] g, iR 7 T M el R At i 2 s it — 0 H 0.40 8.89 12.34
LI X TTFR AR R B IR T A R L 2R 1.20 6.78 3.14
. BB 7N 2% 2 TiT T A% TS T e e AR X Ak
VAVl o 1.20 12.44 5.76
Wit E (—H#)D
i HAAA ] T R K EE R K TR] R A X 4 T B 0.30 2.48 459
BT L TV FE X 2020 4F K 2 — g 0.40 2.23 3.10
2021 SEFEAERERX GrEAFERZED

LhfiE (ZZHD FRPR



‘b IRA=AT = =¥ W/ \E
P R ST BN T35 P P

W H
SE-RIARAT POK 2 4 UER T AR H 0.39 5.97 8.40
E-LImi A . RACE X K TRES A 0.21 10.67 28.88
TS 1N X B 23#. 244 25#
s 0.52 3.79 4.04
/N DX L Tt A% it A i T
A TS 1N X Bd 31#. 32#. 33# 0.33 289 422
/N DX L Tt A% it A ki T ' ' '
AT EYE GRS ERE) BiE 0.50 4.48 4.98
)P RO A AR 7 2 A T E 0.80 4.44 3.08
163 BHHRIX (U AT T BEL A
. i 0.10 1.41 7.86
K LW H
163 BHHIX U AT T BEL A
. ) 0.06 0.93 8.63
-Fp K [a] 4 2k s T
S 163 HFH X (LB ET) TSRt 014 233 024
-Heis B LR @ I H ' ' '
163 HHH X (BB AT T Bt
o 0.12 1.76 8.15
RRE LRI E
163 HFH X (BB AT T BRIt 058 1028 085
-t I H ' ' '
S5 b e T A 2 0 T M e S
0.10 0.29 1.64
+ I Hil & 1 H
ST 182 [ RURE X F /K R & o T H 0.38 2.72 3.98
- S5 =0 2 T R R R A e i e 0.30 4.37 8.08
o S i B B M X R b 1 T 0.20 24.26 67.39
it 12.78 142.44 6.19
BRKE: REVEBSEY, EREEEE
2021 EFEAEE/RERX GHFEAERER)

LhfiE (ZZHD FRPR



‘b IRA=AT = =¥ W/ \E
P R ST BN T35 P P

PR -
RALH. MBMESHE

LEES € 2018 4F 2019 ¢ 2020 ££
XA EE (278D 2,515.16 2,747.07 2,905.14
X A P SR (%) 6.0 6.3 45
NS X A= S (o) 82,317 86,467 —
N3 X AR P SE I TR (%) 1.2 1.2 —
=P 21.7:41.7:36.6 22.1:34.9:43.0 23.2:35.3:415
A IMERE (%) 7.9 6.3 6.4
Hr AR IE I (%) 0.5 5.9 75
FEFEAE R IMERE (%) 11.9 6.5 0.5
AL T8 (Zoe) — — —
A LA BT A E (%) 6.2 4.6 7.7
Atk e[ E AR (2T 1,001.76 — —
T A EE L (LTT) 762.60 783.28 699.33
HEH LR (123670 84.44 85.60 —
He HORS (2% 71.60 70.00 —
WHELE (%) 56.21 57.63 —
AEHE A R A SR (o) 38,842 40,724 40,931
HERNFEA R R AR R (B 19,445 21,982 24,516
Je BT Bl i i 102.0 101.9 101.5
Tolb A= T ks 482 102.8 100.8 100.1
b AR 7= 2 T AN s T 104.3 99.8 98.7
LRI IX & TR ARB (270 2,574.10 2,695.19 3,082.84
EHZEM ) () 1,258.41 1,479.93 —
Sl — A LTI 71 (270 1,135.22 1,339.56 —
Hr: —faEmEWAN (Z75) 103.82 142.54 149.10
AR (25T 844.25 872.91 908.26
FERBUFIERES 1 (270 68.45 79.71 —
Horpe BUFHEESRON (270 46.18 51.51 58.73

BRIRIR: KH 2018 454 E ., 2018~2020 FEREF IS LZRBEIT AR, KHE 2017~2018 3R HIREK, XT 2019 FEEAMERITIHE LI
2020 FRAFEERMNRE, RASKIHE. MBEEMY, KEAVEERE, FHREEEE

2021 SFFEAEE/RERX Gt~ E2ixE)
LU (ZZNHD ERPR



‘b IRA=AT = =¥ W/ \E
P R ST BN T35 P P

M

HRERPPR R HE

PR GRS A IRSUE LT (BURNRIRR “ g5 ” ) KAE 2021 FHrsE4Es /R BiA
X s d el LHifis: (=2 AR, X E FROUEAT 5
SEEREAMI . FEARIE PFIE BRI O P e S 75 L R PP R 7

AR B A R A SR OGTE R PR IS F i, IR R KT REMSCER AT 1 MM S VP (i 7315
F it AL A ORAE 2 o AR BT BEAE 1 AR B 32 VP57 A A W] RERE i 15 Y 5 20 1) KR4
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
5157 KAT ERARE I B A (0 EHE BT RE, TP TR SR L LR PAT A BOE R
B BLT, A R A5 T A

2021 SFFEAEE/RERX Gt~ E2ixE)
LU (ZZNHD ERPR



‘b = =130 =41/ \E
P R ST BN T35 P P

R R 7

() PRFEEEARIUEA R (LURREAR “H6isE" ) X 2021 8 sigEE /K
Hia X ChrsEd @il uifizs (20D 115 H &R0V E 2 R4 I BEHAH 5B
RER, LR GisE BIVFROT RO IR, (S PR AR B 45 R A2t b, JEad (5 AP
B 2 0 7 b 28 50 W T 5

(=) FRBAGPTVPE M 2 VP B8 SR AU B P75 FTXRL I R, JFAER
Xt Hoe T LA ) B

(=) HETBAERT S VP77 A5 FHIXURSE R A W75 Sl ST A 457 8 45 6 22 L5 2 B Tl Sk
iz b, ZREHEAIR AT BRI INATT LT MBI, s K00 BUR B EIKP
WX RSBV« SNE SR A I G 230 DR B Jt 558 DA 3 R 0 32 PR AOR £ 34
RESTMIZRE VPG, AR RPN 5 32 P2 A4S Al oo

PO g B2 A5 M HAH AT IR il A5 Do 2= 0 5 Vi3 A AT AR 2 1],
AT VF R AL A IERSRIR AR A PRSI 2 TP B 5 1K &
B PN A T PP R E AR Pl R RO ST FIWT,  £53 B 45 4 78 20 B ol DR AIE P HE ROV A
TG VA AL A IERREN, R SZVEETE ARAT EARAHARAE T A NHA =
ARG SIS

(1) ARG M THRRKESE, AR RERL L. B,

(N AR 5| AR OSSR 32 2R B 607 24T ERRMIEL L ATHE R, hisifs
ToiEX B | SO SR K e B A 5T

(B AR PR PP ZART 5 1 28 B0E T A T B A5 A e o [ X3 (NS BIR 6D
HIE RGO SS . SARMRAE I DR VP AT 5 1R R G PP A RA B A W L.

O\ Akl vk sE 15 S PHE TR BN A ARG AR, %16 &g
REAR I 7 A5 BRER PR I 4518 R A AR A

U AR EBEBUA P GRAERT, REFEFEal, AR AR S AT
R A AT A

2021 SFFEAEE/RERX Gt~ E2ixE)
LW (ZZHD AR



S E I
Mess 2 I LolkoREe

» AR X ERIA#28SREERPIN2SHER
: 010-88090123

: 010-88090162

: www.chinaratings.com.cn




