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ERLERE:
TiH 2016 4 2017 4 2018 £

XA (270 31827.9 30640.8 32494.6
XA R (%) 6.8 6.7 6.6
NBHBX A=A OB - 47985 47772
=WV 11.0:47.3:41.7 | 9.2:46.6:44.2 | 10.3:39.7:50.0
VA (250 13194.4 15325.8 13698.0
ARG (270 31750.0 33406.8 -
[ElE AT (%) 78 5.2 5.7
HEHPR B (L) 14364.7 15907.6 16537.1
HEH LR (20 3074.7 3375.8 3551.6
WEE (%) 53.32 55.01 56.43
WEHER ARSI GO 28249 30548 32997
— AN AT (27D 2849.87 3233.83 3513.86

Hrfr FBilolon (oo 1996.13 2199.35 2555.82
— ARG (%) 7.6 9.2 8.7
EgAMIN U 2778.22 2934.58 3230.69
—RAFETEA ST (27 8068.30 8215.97 9467.20
— ARSI AT (27D 6049.53 6639.18 7726.21
THEEZS (%) 47.11 48.71 45.48
BUHEEGIONG T (27D 1581.23 2418.58 2907.14
HITERE )1 (L) 7165.53 8572.00 9643.97
HOTBUT R S AR (1270 5691.30 6151.46 7278.26
HOTTEUNGEERER (1270) 6426.00 7202.00 8521.00
HOTBUN B (%) 17.88 20.08 22.40
HOTBUFS R (%) 79.43 71.76 75.47
Er 7 KRB ARIR; 2017—2018 4 GDP k38 4 | K 4it s EiA

S RPLF D FEA D RPAE
FA R R B RGBSR, TG Gt R, T KB Aol MEk A

FTIE M BT IRAEF
R HE:
BIUE | gy . \ .
e VRZET R T E /N LTRSS
- T EURAE FIVF T %
FEEE ik DM N V3.0.202006 A
AAA 2020/07/24 = W EURE = FE VAR PR 4 5L
V3.0.202006
R S TR I Rk | by UM (5 VL
AAA | 2020002125 e R Jrik (2015 )
E: R SR EOR B 4R AR TR LIRS 4B )
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2020 FE LA BUFBMEEINGRSE (ZTH) —2020 &£
SR BRFET GRS (Z+=28) EEERIRS

—. EREDR

wALs, R CE7, R EAYATEIX,
BERNAFET . WALE A THICEE, Hi
YA, RS R EENE I B, R
R L AR RS, P RAT IS LPE
A, PEALE. bR EAE A, ARSI
TRHE, S 18.88 JitF A TR, FHEAXK
FE L HIERAE: 11 Mgl T, 2 MR EE T
2019 i, WALAFE S AL 7591.97 Fi A,
b AR 35.67 AN Hrh, WEEEAN
[ 4374.49 Ji N, b ESERMM 110.47 JiN;
WAEN DI RN 57.62%, b FEREES
1.19 NE 4 . 2019 4, [ seh X AR e
LA 35104.5 127G, L LFEK 6.8%. B A
YoM X A2 77 Al N 46348 7T, b EAERE K 6.2%.
A R R SCRCUN 25665 J6, b B
K 9.5%.

Wb NRBUFEM: Wb axETK
X ERE 113 5,

1. RILZFAEAT

2020 4 24, G an R K H ek il 48 1% 1
SERRRIRAT» X35 B L UF R 52 5 i 1™ = pfkr
EIREFIHNIRE TR, BAR 5—6 AW EdESA
fil B R BB B G, AHRARIR AL T B4R Kk
H, ARG KRR . P EZTE
HRE T ZEERIE, MWK 3.2%, HE
AR FEARAR TR 1.6%, 25 17 47 T 5200 i oK
W, ZPFEKIERRE R IEE K. Sai4
BRIEIECORE S LE Y 5, PRI X R B o
A Gkl R, AR PR AR A B £
| A B AT R T

BWBITREEE NS HTEEN A
PR URIE THRIBRE], ZTE SN ) E
7, 2020 4F F4E R ES P HBLGUE K, GDP
Rt K -1.6%, Ho—FER LYK
-6.8%. _FEFILLIEK 3.2%. —FHEEFR
TECNRS, R P EAT IR KIE T BEEAE
H

k1 2017—2020 S E¥ S50 B £ 555 4

b= 2017 4 2018 4 2019 £E 2020 4E—FHE | 2020 4R B4R
GDP (Jifz7t) 78.7 84.0 89.2 18.4 40.9
GDP 343 (%) 6.9 6.7 6.1 6.8 -1.6
RIS DA B TV 3 38 (%) 6.6 6.2 5.7 -8.4 -1.3
[ 7€ B e A (%) 7.2 5.9 5.4 -16.1 3.1
FE2EIH P i T S AU (%) 10.2 9.0 8.0 -19.0 -11.4
G (%) 10.8 7.1 5.0 -11.4 -3.0
HEAHEE (%) 18.7 12.9 1.6 0.8 -3.3
CPI & (%) 1.6 2.1 2.9 4.9 3.8
PPI 3EilE (%) 6.3 35 0.3 0.6 -1.9
WELRAZE (%) 39 49 5.2 5.9 5.7
BRI SAEOSE (%) 6.5 5.6 5.0 -3.9 2.0
AFIHBUNIGE (%) 7.4 6.2 338 -14.3 -10.8
www.Thratings.com 4



https://baike.baidu.com/item/%E5%8C%97%E4%BA%AC/128981
https://baike.baidu.com/item/%E5%A4%A9%E6%B4%A5/132308
https://baike.baidu.com/item/%E6%B8%A4%E6%B5%B7/825748
https://baike.baidu.com/item/%E5%B1%B1%E4%B8%9C/155740
https://baike.baidu.com/item/%E6%B2%B3%E5%8D%97/132980
https://baike.baidu.com/item/%E5%A4%AA%E8%A1%8C%E5%B1%B1/85278
https://baike.baidu.com/item/%E5%B1%B1%E8%A5%BF/188460
https://baike.baidu.com/item/%E5%86%85%E8%92%99%E5%8F%A4/173741
https://baike.baidu.com/item/%E8%BE%BD%E5%AE%81/121838
https://baike.baidu.com/item/%E8%BE%BD%E5%AE%81/121838

BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

75 BT % AR 543 R v AR

ANFUABCHHEE (%) 77

8.7 ‘ 8.1 ‘ 5.7 ‘ -5.8

E: LR BOENE A RATRI I KRG 20 B u ik, @ik i RK Tt 3. GDP ik, WRAAE KA T X BN ik h =
TR KA, MDA LTkl iie . B =200, ARl FRRE L8 A L5308 KE, GDP AREMAAL, 4. WL LF
Guit e, 2017 F AWMU R b F, 2018 46 MM T R L F, FEAE A HIRSK

AR PO AR B R it B Aowind 2% 538

Z=RFEREEIRSE. 2020 4 FR4E, #H4
TH % i A AR F L K -11.4%,  FRTR AR
—ZfE (-19.0%) A RriE, (AL TIREEZ
GRFS; SEM % FRELUA 5.15 Fifeot, R
HK 7.3%, NSCHEHETRMEZ 8, SEEE
TR (RSP Rt R K-3.1%, b
R (-16.1%) BRI, R 7
KX, N FBERGIEE, HE 55
N-11.7%, [EiEE—Z=E (-25.2%) A FTlicsE,
Wb D3 5 AR K At (A E
H A7) PR HE N-2.7%, B EZEF (-19.7%)
Fefm Kmadsc s, AhAb T FIRAS; Dot = 5t 1
BN 1.9%, B—FE (1.7%) FAONIE,
NP A B . R AR TG -7.3%,
b AR 13/ 43 a5 A 4% B2 44 34 -5.8%,
Eb E4EAIK 2.7 ANE 43 . 2020 4E 1—6 H, 74
HHORE 1424 AT NR T, FHEK
-3.2%, HHEK—ZFE (-6.5%) IE. K,
H A 7.71 Ji4206, BRI K-3.0%; @0
A 6.52 Jif2o0, RiTFIEIEK-3.3%. 3 i
7% 119 Hieot, B—F=FE (993.0 1475) KiE
whn, B HAERS (121 LI A .
2020 4F _fdE, A E xR Bt DTN
1.99 {2t (R K-1.8%), X7 B 2tit
H IO 2.00 JifZot (FHIEK 5.6%), Xf3E
B Rt 0N 1.64 Jifeoc (HEEH K
-6.6%), Xf H A B+t i &iA 1.03 Ji426(JH
FEHEK 0.4%), R B A A ikt 0 44 K
RGP R PR A HLIX . 2020 4F —ZfF, ¥EA
TE RSB H 5l GDP #8845 AN 43 r, I 29 o
Y RRIE GDP2.3 ANE 43S, RVIFIIR S
% H O R8) GDP #K 0.5 N E 40, Al L2
FE GRS T, 32 BT R A AR )5
ME T

TAbAFE REF BB, RSk

Y5 B . 2020 4 _F 2 4E T AR 55 725 K 4.
A E R A Tl 3 e [F] bE i K-1.3%, Hi
— K -8.4%. T EREIEA TR . B
SE Tk ARV A SR b K -12.8%, Hop—
ZEPE N I% 36.7% —ZEEHAK 4.8%; JUHJE 5.
6 Hin, FNELSHHIGK 6.0%HM 11.5%,
I H IR 1—5 H A E R DL E RS Al
BN Bt A E 3 K-6.4%, B 1—3 ARE
(-11.5%) B [EIF, (H T FElR AR R BOR .
2020 4 _E4E, ERZEFE k. 5 ek
FEE == b3 e 7 3 R L3 0.9%. -1.9%
-1.6%, PR—ZFLKWEEFA, HE I,
=AY A T YR GRS o
BRERNEEKIET K, £r=ErigF L
FENBY K. 2020 4 FR4F, RRIH T MR 2L
(CPD) ZitFk ik 3.8%, ki Lt -4 [
K 1.6 ME A HAPE I K 16.2%,
B e AR IR 105 N E A AR R
¥ b3k 0.7%, ki bb B4R [RIE 0.9 ANH 4 A
ANEFEE ATREIR A% 0> CP1 R AN ik 1.2%,
B b _EAE[RI7E 0.6 AN 1 43 55 . 2020 4F P4,
Tl A= ) kg 4EE (PP St FIHL R4
1.9%, b EZFEE (0.6%) MEIEdksy K, B
SEFEIH (0.3%) FETFNFE. T~ 5 ity
AR (PPIRM) Rt [FILL T FF 2.6%, FEfEEL
—Z5FF (-0.8%) kLK.
HomMBEREREYK, SVBESAR
Fi P, 2020 4 6 AR, #LomBpiisfa
271.8 Jiftot, FEHIEK 12.8%, i FAERIENE
(10.7%) ©E R m, AFERETFHRAL 76 11
SRSCRE. MR BE, BRI AL SR T
iR 20.83 JifZot, b BAEFRMIZ N 6.22 Jife
TG. H NE MR ZH 12.33 Ffsm, BE
EFEAZ Y 2.31 FiAL Tt B A5 S5 mh BT
1% 3.33 Jife,, B EAEFIAZ 3 1.76 i1 #i
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T BURE 3.79 Jifdot, B EAERIAIZ I 1.33
TG B AE G m A V3 N % 2R T 2461 12
JG, B BRI 1256 {270, fEAE S RliE Ak
RN AT IRI R, Rl AN 9 S 3 PR A . RbL
N R RO AT 452 5.06%, % A [H
IR PE 86 N3 . B BURITRIRBET
Pk, 2020 42 6 H AwM. Mlkfi. s
A3 AT RIZ 53 7904 4.1609% . 5.1087%
Al 4.0410%, % EFERI (0l 4.5173%.
5.2572%F1 4.5264%) 55 %, #Eom BRI
AR ) B G R AR 5 A 1) 2 2 R B, v B
FEX MG TR . ST R T
SRR

A BN KIE TR WEZEk O E iy K.
2020 4F B4, A E—RAILHE RN 9.62 /1
275, A L35 4-10.8%, FElEE—2= (-14.3%)
AR, (BRSO, HA BN 8.20 75
2,70, [FI FL3E:-11.3%; FEFLN 1.42 Ji47C,
] LE 34 -8.0% . — M A FETE N SR KR T
R R4 EBUR RS URON 3.15 51276, [F)
EEHEK-1.0%, B—ZFE (-12.0%) FFiRE KR
A 02020 4F FARAE A — A LT S 11.64
Jifeot, A K-5.8%, BEiE L —Z2 R (-5.7%)
BEET K. MLHEEWE, RS
H R EEIE K 1.7%, S FAEFRE] (6.7%) FHEL
R NI RO, (B A HAME— I3 K A3 (B
25 RS H 2 A1), Hrr BRI B2 4
SR IXFES T H CFF#30.0%). FREFR A H
CFFF 15.4%). Zidiafisct CHRF 13.3%).
BEERARSCH CFBE 12.2%). #E X H CRF%
7.6%). 2020 4F FARAREIA B SCER 1T 2.02 F514
JG, WZEEHRO (0.93 i) KIEY K,
TERENG P PRI 3, O B S 34 b g
38

ML EFTECR, TBHREHSE. 2020 4F
AR, FESEIE TR, RS AN IE L35 Rk
A, RN S S R A R T S . 6
HRESRMA 5.7%, 52 3 H (5.9%) B&A A% ,
HEE FAERY (5.1%) Pi@mfi. BEARFNLIE

FEPENEVIIIAT Frlir e, (EE A SPABER 2™
g, A TSRS, KlRmminiatr, &
PR I THREBOR o BN AR R R IR
AN BRI B BT 55, M e m s
G RSIFaARAE L DRl R4 X P BOR T
SRR B N E TR, I A
Rk Ay 2 A 6.29% 47 25k, mlllk
HIZH .

2. R FIRE,

2020 4 - 24 v [ 27 WU 4 00 e i
G, LA “ONER” N Ny, fRIES
GrigAT/E A B X ]

FARR A BB SR B fe 2, B8 e
M. NRTETE AT, B
M, WMBGHREFAERIITREHE T — R4
BB A M DB B 2R B R e S
FURLE U BB, KIS R 5 BUR % U5 27
FIEZ 3.75 Jifeot (B LaF3im 1.6 Jifeoc,
TR 74.4%), FEIOTR AT A8 FH 2 R AN PTG L,
SCRE CWIHTE USSR, g s,
[F B 8 I P VE T B AR & I T I K b, e
M7 VE NARAT A B IR A R A S RATHL
REREAIEG 1 Jide o6, ¥R 1 Jifeot
% 3.76 Jiflot, FREEH 3.60%LA by R AL
FERRIL R SCAP R, BG4 B T B3
JZ IRXTHL TS “ =R B I SCRERT “HT
—H” RAMERIE 5 83 F .

R R MBURSI FRAETAT, ImANH
AN SRR . I A BRI g5
BURMSE A, SEi—= kg, NTgmENTE
FERM RS =R F I LPR RAFIZR, 5|
FIHRIZ T QIR R R TR SR
iV A5 F SR AF e B A AT S R
400 ZICH) “/MUAME S EE I R TR A1
B 4000 TTH “MAEAE DY K SRR
K17, RN AE SRR T A T R B,
A FIF /N A AS BERL R TSP BRI
RAS, T sk B RS L, BRRME
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HRBER . 6 H B 25 B Z k420 & bl
A ikF] 1.5 Jifeot, HEANREBATHRE
TR PRI 0.25 4N H 4 AL ),
3MHL 6 MNH L FERSCRFEIGR MY
A5 1.95%., 2.15%F1 2.25%, FEIGIL
FIZER 2%, b B BRAK T /N A Ai Il i) s B
B

3. EIEFATE

EEPET KA TXARIEE S, Ry
AR IR N AR, B P E R E SR ELAR i3
R R FBM R . 2020 4F 7 H 30 H A I g
BUA RS BONN, MaidRE S5 AR R %
FEIR, AfaE A e ROk, BRIRZ W
R I, D ARE AR I F B I LA,
PRSP AN ISP N 32 s X NN ES DS RS T K
WA EAR BT R A R . S UGRIE, T PRF
T A G B T D AR R Ak &k g AR,
R DAL M S MO 2R, BRI
IR FEFEEY RN TR RIS S, K
FHFA RN R T3 RIS 77, FLsefidr < fa”
TAE, &HVEE “ISR” AL, & E R
BERE. Nk, A BOBCR B AR
N FEESERL, BEREE AT E @RS, E
R . IRBUA R 2 O B IBUR
0 58 7 B 0 RS IE R . RS S, BAAEE
SRR FLLRRE BT AL R A S Rl B R 3
W, HEBNGEA BT A R R R
(O A e [ il D AN SRR o | 48

U LBUREI SRXRT, FTREREU
BB A TN KRR SSILBAR B 1
Ko BETE, g AR T RRIE R
K 11.7%), TR BRI M AE SRBUR SRR
TR A PP BT % R BB
FEETAE Wi E T RHMEAR ORI E
HBERNA BUR & SR R 2 8 R K
Sy PRI R B BRI /N X 08 BB
RIS A A K 1 5 N AR R AR e 1
Ko FRE R BIREMFREE K, Ko

[P R BB AR S e . AT I, AERE TG B
PERR VAL PARCBORIEEMIER T, &
SRR B P aa . R RN
PR NESE A 28 A R ORI, DAL BRURTE 2%
SCHIBIE 250, 7 A IR 55T 9 o bR R
&, M aFF K s Em L. b
T, ARKEE LGRS E R 45t & St
FEOR RS RIS, R A AR A O R
PRAERL; RN RERTRE B AR S0 F i A
R B g O — B R E K, f
B AR N A B E BTN AR 5544 1 X GDP
BB 1 AE R R IR At b 2k R i
Bl T ERRBEH LA MR R EMRENE, UK
SRR E VRS, STt R E
NFEAG A AN E Rl

= XEEFEN

1. RIREE AN

WAL bR R, AdbntiEs e
FHL A2 2 Hh, 72 P i 3k T e v v L s 1)
HEP, wEAERR. 22 ENRRS
KIE, WACECIERK T . AR EE
B BREKJTIH, B dEHE. RE. RR%
15 BRI T2k B S 2k . MO BRIRIE I T LA R
FE SRR (8K 5% I . 2018 4FTAT 648 Bk ik 52 i 1k
Vi s B SR 4937.2 (A B, HE EAERK
2.2%, JiR7 ik sl A E 1089.5 (I N A H, L
MK 2.7%. A BRTTIH, 2019 R, WAL
RN BRIEERE 197 HAR (AR,
b EAEHEK 1.9%. Hdr, B asiRIE AR 196
AN, EE A Bl R B RRIA R 7475.7 A H.2018
SESERLA I 0708 8 e i 8639.2 fZ A B, L
AR 1.0%, RE R 2215 L ANAH,
bt BAERFE 2.7%. MiasJ7TH, 2019 4F 9 HIK,
WACE A 7T ANEARNNY, K, AXE
RMIALIZ A2 [ SR B BrA L3 Jb e # L
Y. REEFEIZ . 6t R E RN
WAL . 2019 FE LB IREETEN
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1463.4 Ji N, b FAFERIK 5.2%., W25, H
Jermrg, WALEIA RS REE. KE
T R PSSO i T A2 . 2019 A4
RO e TS 11.60 12, B EAERK
0.6%, EIEFAMRIL 412.7 JibsHEfE, B
R B 3.1%. TG DR XA A% A AR 1
ARG TR AL 2 R SRR A R S
WACE RS F S, & EME— 3 R
ik, R PR WA A . L
BHARGREFEE . §72%E G, Wk Hal
COR ISR 7= 156 Fh, H AR ERY =
125 Fofr, fifh & i 4 B KRt 44 43 117 5 A2 0 39 F o
REJR 7T, WAL AR ARz, AR
TR 418.91 (20, WK EA Y T AREE
93.83 12, ; [ifi b X\ i5e B Y5 i & 7400 J5 T L,
g KR H AR W R Sk 200 75T FL. 30
B RLK 487 AR, WRIEHLX AT 3R
Oy, R A E R E SRR
Xz —, ey, . R h. A, iR
SRR, SEREE R, K FH D,
Je R RHFKIENE . ML T WOiEH .
WSS P A R . H AT R e
JEKFE @ BIEM. R Sk T
FMATRE . TR IR T, WALE B &
FRFX Fe i 400 24, A aFEt oo
;=3 4, ERETLCALYR 5 B, T ERT
TR 4 A, ERFAELIEX 7 4, EXK
PARMATE 11 N5, 4 E RIS RA .

I AbE R E R AR B mENBUA .

SEUEHIAT, IR I SR 4k A 1 i B [
R TRV 228 X AT 2022 45 4 B4 S B %
MU, SHTIE4sr. e, bR ERER T H
KHEHEER . 2015 5 4 H, dbrhEus e
WA O CRE s ER R AR D), T
A A EPAR R R E A bR
FHARIE X R 53k £ RBERTEX
SRR SEE X R e, BT
b s AR # IOk, SEBLX Sk b IR R R H b
2015 4F 9 H, E&BtE s (RghighX &

VERJENE), @ mhIbstliaEsk, W RE.
WAL WTESE 7 A (XL D IR X G
TERFEDP ML, i dbs 2 KIX IS 54
77 A SR AN ML B EA, IR X 2R
JoRk RS T EENE. 2017 44 H, it
Sy [ 55 e R e e AL FE 5K 90T X — 2T X
PRGBS AL S R . B 2HdE 3 4
B AR X8, X 3 B A X sAT
B, IHETRE G E 5 5 R X ALK
o MEZHTIX AR LR IR AN ST PP [A]
KR —WE R R A, W TR s
FEEHIIE, FRAOZGHEEMXAMITR
O, A OC A S B T A R A 22 R 454
BB BRI Bl A R S| SR A R . 2015
FAbRG ALK DRI R AP 3RS T
2022 FER BB i 5K R S REPR
—[AA&IAES EBH, ERIESKE DR
R RS I H AR B, Rk
COEZ%, X et KA R . 15 /KK
AR SR T A R4S L SR
TSR T L EHLE

SRR, AL sy 2, SRR,
HARBIRF =, NHAT RIS T AR %M.
BEE RS E R R M X, X RaERE
SRR A O, AT DX T e f AN
B R A 7.

2. RIRZFK AP

xR, WILE TR RE, EFRE
KIEH K, kg X A= B i h 2009 1)
17235.48 127019 K 2= 2018 4F: 1) 32494.6 12,76 ( [H
Fah BT EE, FRD, FHEEHKE
7.30%, &itEEaEEs], 2018 X A4
FEEMEE AR 31 METHEA S 9 f7. 2019
SRR SEIL L IX A2 = A 351045 {4, L
AERK 6.8%. 2014 LK, ZEFAMNEHFIR
i Afid B e e N &=, WAL &g K
HH e 1 ) P s A AR A, I T A
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E: 2017—2018 - HAB A IRIEH K A 5 EABAL FH B A 5 vk &
B2 aaR, BREITAMOGITRE, LbFEEA
Gt NIREAE . AMASIT

FIEROR: kgkitE%. %tk BREITAF

Pk

B 4857 K8 e e g M R R TR g, ]
ek g/ B4k, 2009—2019 4, = IR=
b5 #)H 13.0:52.1: 34.9 1% 4 10.0:38.7:51.3,
s —r s =k F LR, 5=k
ECEZB 2T, 2018 AR5 =g e 5 be s
UL 50%, 2019 55 =\ hnfl & thit—2
T, XA ER&S Tkt — B k.

WIET 5 IR R EE TR S
FIACE A, AR, WILZ PR T LAk
#fliE. ek, Ak, & ER. B, g
SRS RPN E ST 40 A TkAT
W R BN &P R R, WM. TR
W, HER. R C. LR, SUV &
BEAEE 1AL AR, WALV ER B
WK, HZEMETE TATEITEOR . i 5
FERE SR BRI RS R R, T Y
K=77, 2016—2018 4=, J[db4y S 4 T
Mb 3 TI{E 13194.4 12,56.15325.8 12761 13698.0
fe.ot. #AE 2018 ), Wb AE ML LT
Ak 14943 A, TAIEINE XS GDP Fifk%
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{275, b EAERK 520, M4EE, WAbIA
PP Tk Alk 13186 A, 4EEAUBELL B Tk
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ANE e AL TP “Eis e, mRERE
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P B IMEAR, BUBETRE J1ERES, TR REREFEAN

HRBIA AR Z L @R RE ST, HER
KIZr=ges Pl A5 18k 7). 2018
2 H, WACEBUN AT ST tRAERE Tl
AT BB TR R S &), $5
3 2020 YL DL “ P BT
REJIoE FUEAGILF. LK FE. RERN
i BEREHERUIR. MGARERR. FREXE”
N EERFERI AR TR R, 35 F14T i s
& BREEA. EWEAGE T ARG
o, BBk, At BSR4 MIEBEG
FEA TP B HEE 5 MR = MRS b L,
e T i s K ) = R R R AR RS
b b« iR sty &) Gded
THE AR BT EORE ) e S
PR, TR Jy Al B AR B4
R, AR T T Bl B A=
ALK

HACRR S DR (5 B IRS% SCik
i SO A E = B W 22y AR R 5 A o
2018 AT AL 55 b 38 I8 LG = v IR R A 50%,
85 BE K DTk O Tolk, 2019 EIA F
51.3%, MNP EB S KNELES) /. T
R, TALRIE R EE R RS, B
W AR S ANBOR K, 2018 Akt 7.8
fCNIR, 2017—2019 47, 43 A SLHLRIE SIS
6140.9 1.7 7636.4 1¢.7uA 9313.4 1475, 435
[F] b K 31.9%. 24.4%F1 22.0%. J5ii= i
J7TH, 2016—2018 4, Ja[dL i b b A S AR
FEN M, 2018 4F 4 5251.9 J3F 5K, [AEL N %
18.3%; [FIHA, 7 s A B Ak B g A B
2018 4/ 4035 1275, 2016—2018 4=, VLA
H =R AL GRS T R, 2018 40K 4476.4
12,75, [RIEL T W 7.2%. 2019 4E7AT L b = I &
PR FILL T B 2.9%, HEEAFTNSE. #i% 2018
SIS, WAL A E IR 918.1 5K,
AL TR 13.1%, 2 PEA7 718 AR A7 1E —
SE M PEAEIR I o WAL MRS 20 R S i[RI
TIAETE R B . AR Em. ik,
b NRBUFT 2018 4E 7 HEIR T (= Fmtk

www.lThratings.com



BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

75 BT % AR 543 R v AR

IR S ML 8T A e 1A St = DL ), Rl S )
2020 FHEEARMYEEH AR SCHE . Hl AT 80,
BT S AR S AR R H bR, 42
HEAR 27 AN SEHE B AR AT BB AL, ek
A NRFSBHT R REHR B 7 W

B, HERMEHO

2007—2017 4, AL BEATE SR AN 9
Brksh b, RS T 2RSSR B
JERATE % R i R B W, WAL & g
RIS S FE T A S BT E K A P i g = )
FEEEML . B, KA FREEA A HE i
EH., ZiEiEk. SrAmENL%E. 2016—
2017 4%, I dbAE Atk i e U e R TR 4y S
/9 31750.0 12, 7CH1 33406.8 12,75, [7] Hb 3 15 43 5l
N 7.8%701 5.2%. 2018—2019 Fim b 44t 4
[i] 5 BE = 40T b B4R A G 5.7%F1 5.8%. 1T
SR, AR [ E T R A TSR .
FMRE, WA e TR L =k
N, 2019 [ E BRI (NS L), 2B
— P L R R 3.9%; . =ik
Ay I 2.0%H1 10.4%. T3 o &K
7.2%, 5 TIIEERILLER 61.6%. FEA#E
B 15.6%, o [FE TR (RS
I E R 26.8%, b FFEREE 22 M E DA |’
T6) [ 5 WS PR K 2.19%, o [ B R
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A EEE K 10.6%. 10.7%. 9.0%F1 8.4%.
2019 4F, b JE RS 9 S 17987 T,
WK 7.6%, JEIRIE AR . T ILIHE SRR
P R ELZAG T RIS m, TF
ST AG 2 R R RN AT S RN S 3 7E 8%
PA b, bt RIS P SCRC RN SG3 357E 7.9%
PL L

2016—2019 4, bkt a2 3N
3074.7 1.7t 3375.8 12,7t 3551.6 {2 JC A1 4001.6
125G, [A He 53 A8 5-3.7%- 9.7%- 5.1%F1 12.6%.
2019 4, 4k O RE 2370.3 f2JT, MK
5.7%; #EO&MH 1631.3 47T, WK 24.4%. 1F
O DAHLHE = i A IREET . S
ARPEESE N+ 2019 4F, Jfdbxd “—ar—i%”
USRI K3k R 1277.2 1208, HE EERK
18.1%. H:r, 11 958.6 1270, Wik 8.8%; it
1 318.6 1276, i 59.5%.

BRE, LERmAbEsridEag, Tk
LUK = T, AR E TR TR TR
K BEGEWNATHF, W HEFFEK A R—
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3. RxAz A

MR (Tb4s 2019 4F [E [R& VTt 2 Kk
Gt AR), 2019 FE, FALeE LR
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H4hn 6950.1 1270, HAEFAEEARE 46558.5
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e MK AR EAER K 6.5% /4, — A LT
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LS SR BB BHIE K 9% A A7, i H O
BK 5% A0 s W 2 JE RN W] SCIRC RN 7 il 34
K 7% 75% 45 J& ITH PR kiR
i 7E 3.5%/C 47 s PM2.5 ¥R FE R % 3% /5 44

WAL “T=FHHR SRR R H bR
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TS
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P EE RN, Aok R R RIS H bR
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R0, WAL B E AL 5
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(IR (2016) 13 5) , MFUE g il Al
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DI T+ T BUR G SR S5 1) TAERCR . 2 Jain]
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EWNEFEENFL, WE AR, T 4E
P, BHUREL, DB, ENREL, EIAERL,
JE AL, BEHL SRR, B, hHIERL, JE
FRONEE ;o e 5 7 3L U B A B
ANV AR BN N8, Hoh Al A5 B
A NFTRL R 5177 4% 60%:  409%0K) B 7
. 2016 4F 5 HAMHATE SO AUE, BE
Bt rb g 5548 2 50% 1 50%0H) Ee 54 5, b
FARBI B ML AR T AR

BTN

WAL E R E AL X BB 5, T
T SRAT I H S BSURT 6 A% R USCON A o AR A T
164 2016—2018 44 AR Al 428 LR L) [
WALE BT R EE, 2016—2018 4F, ]k
B3RS BBl N 2778.22 14Tt .
2934.58 12,70 A1 3230.69 1270 TMdbE kTG L4
AN RS SCATURON i b sy, 2016—2018
S B AN EE EE 430 85.33% . 85.54%
A1 87.16%.

%2 2016—20184F 7T b4 R AF L BARBHI NN L

SRR BN/ S BT AR A I
SN BT BURF RS SN S A
A AL ERN S A

%3 2016—20184F T 4k M Bl Z A A L

(F41: f20)

BH 20164 | 20174 | 2018 4%
—RAFTRE NN St 8068.30 8215.97 9467.20
BUR HERE SN St 2596.83 3460.07 4207.03
EHBRAZERN ST 56.40 31.47 44.99

JABOBN St 1072153 | 11707.51 | 13719.22
— AT A 8068.30 | 8215.97 9467.20
RT3 T 2596.83 | 3460.07 | 4207.03
EH BRAZE S 56.40 3147 44.99
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E: mEHESRSTRS AR EFEE BN R
FARR: (Tl 2016—2018 44 A B Aa o B M HR ) |
AL BT R4

MUK, 2016—2018 4, T[db4&
MBI A — e A SR T, — A
SPE NN BTHER LS W B ST &
ettt 69%. 2018 4F, b W BN St
H, AT BT BURPEEE SN
STHATE A AL E WA LT S 27500 69%-.

(#f5: fen)
mH 2016 4E | 20174F | 2018 4F 30.67%7 0.33%.
—fE AR EEABIRA 2705.09 | 2893.92 | 3199.75
1. BRI 33450 | 38370 | sesto A4 201620184 TAH SAEM BN G
2. BERIAIRN 237060 | 251020 | 2816.00 ($4r: A7)
2.1 — R AN 1491.10 | 161050 | 1880.60 ERH 2016 4F | 2017 £ | 2018 ¢
L—RBAFTERN ST
2.2 BIEEF AT RN 879.50 899.70 935.40 (1141241 341 441541 641.7) 8068.30 | 8215.97| 9467.20
B SR LAk 2034 | 2567 | 2322 1-&;?%1&1%?%”&)\ 2849.87| 323383| 3513.86
£ : 9 . . 72 —
EARAGRM. Db 1879 14.99 I 1.1.1 BN 1996.13| 2199.35| 2555.82
P
”\ﬁ Zm/fz 2534'58 SR 1.1.2 AR 853.75| 1034.48| 958.04
E: mEHES RS ALRER & X 5
Eaan ; 2%%%‘ 1z+ofeiﬁzhgfsf;f;f;r? Iy ﬁﬂi&ﬁ» . 12 LI 270509 289392| 3199.75
P AL BT R A 1.3 — MRS 1489.48| 764.01( 1194.30
1.4 Lopgisk 221.11| 24841| 277.20
BARE, WAbEVE N E LI X EEL 15 WAESE 40365 607.55( 689.60
Bedk, BLESREMTh RN TR, T 1.6 WA TE R e AT 5L 4 398.36| 456.62| 579.60
’ ’ : ’ 1.7 R0 E s s
[X 450 20 05 18K 0 U BSOSO\ T T A 25 RERRSE & LR ora| met 12
2. BURFHEE SRR Bt
(2.142.2+2.3+2.442.5+2.6) 259683 | 3460.07| 4207.03
2. o MUK EF S 2.1 BURFHEE SN 1581.23| 241858| 2907.14
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2.2 BN 29.34 25.67 23.22

2.3 BN 802.71| 804.78| 951.25
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(R i f5% G
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2.6 AANZE 17.87 1.76 3.89

SEFBRALERAN LT 56.40 31.47 44.99
N -
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(4.1+4.2)

4.1 WS RS EE SN 1783.41| 2222.60| 322522
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E: MBEE SR AR E LA WA ANER
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MITANIKFE, 2016—2018 4, db4 5
S I — R LR R N 2849.87 47T
3233.83 121 3513.86 12T, H A BN &
Et 43 %1 70.04%. 68.01%F1 72.74%. 2018 4F
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b4 [ B4R K (10.87%) A A X A5 4,
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JC, IR 10.57%, FEALITF RFFEHE K
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£

AR — A LW AN
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HELAr BN 70.04%. 68.01%F1 72.74%. [
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LN B RE R AREERKRA
AT B 5 b A B s N R UL N A R
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R B BR CBE ) A 48 U Frigsh -
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B—MAILTE S DEE > H . AR
A SCH . RMOKSCH . R 2 4 X S ATER YT
PAETH NE, 2018 F LR AT H At
4789.12 f¢.ot, & —MAILTE CH A
61.99%.

A5 AL — RN E TR 2k Bt A AR L
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($45: f20)
L] | 2016 4¢ | 2017 4 | 2018 4
EE S
—MRAFIRS 551.81 | 633.18 | 712.40
A 30 336.57 | 367.55 | 422.48
HEXH 1134.89 | 1276.55 | 1385.59
BEEEBAR I H 73.18 69.08 77.04
AR E SIS 87.54 | 103.19 | 115.17
RIS 262.80 | 353.45 | 43355
A2 B A S H 839.27 | 976.88 | 1137.84
BT PA S 547.86 | 605.10 | 691.33
PR 800.79 | 78291 | 906.27
WL X I 555.70 | 455.35 | 668.09
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Sl s 251.80 | 35242 | 395.33 k6 T BURHEA Z St R E L
FE PRI S 182.01 | 17512 | 199.20 (%45 o)
BN R(E B A3 12535 | 114.05 | 121.15 3B TR || s | e
E H R 5% . . . - R
A i 14599 | 14059 | 226.04 WS b bl 191.88 | 21718 | 29559
—RAKTHSH & 6049.53 | 6639.18 | 7726.21 oAb 18797 | 22601 | 31177
LR 5545 | 7074 | 6290 B S A 1730.06 | 249825 | 3271.10
ome Al 125087 | 56640 | 703.70 B IEA T 498.00 232.12 183.64
LA R T A 44513 | 644.11 | 643.70 AT 112.90 20616 e
FAEA B e — R A RS 18.91 18.32 5.50
EREER 24841 | 277.21 | 32520 LA LA 973 179 193
— AT X S 8068.30 | 8215.97 | 9467.20 kil 207.16 | 31974 | 29789
E: L Rk QAR A MALIRSLE L E . b A B &5 e v 2596.83 | 3460.07 | 4207.03

EHEF; 2 WmEHKESRETRFTARLEZEEAINER
PR R R: T 2016—2018 4F4 A Bfo s M BOR ). Tk
B T EUT Ak

MRPET A6 M EUT HRAE BTk, 2019 4,
LA e — A LTSN 3742.7 12T, L
K 6.5%. Hdr, Bl 2630.4 12T,
K 2.9%:; JERIIN 1112.3 1278, #K: 16.1%.
[FHA, b — M AL R S 8313.7 4ot
WK 7.7%.

BARE, IEFRI IS — R AL TUERN
REFFREK, SARKCPAL T4 B R
W 5 EE— s — MR A LTI ST MK DL IR
AN E, CREEAIE A BRI R .
TAEE — M A SETE S0 2R Bh 4K
FHAEE

(2) BUFHEAETRFM NI

2016—2018 4, AL BUM M35 4 TR
N4 508 2596.83 470+ 3460.07 {2 7TH
4207.03 1470, FHEEEK 27.28%, FER
A b b A B LR R IE R K 8. 2018
B, AL EURF SO 2907.14 1276, [
FEI K 20.20%, 22 R A LS B LRI
AR PTEL

2018 4F, b2 UM 13 & S A T
3271.10 1276, PAEAT s fdi AU AEAR S HY
(i 81.43%) NFE, HAZHTEHEAFEAZ@EIEZ
S H DA A S, A4S 4R 297.89 147G,
ST 1 G TR P T R 0588, TOURCR 4T R K

B L e Eh AR EA LB A A Tl IRT A Ak
aBAEF L. BEZaRe i hSF; 2 mEHKS S
Rt T AR E RS BN R

FA R (T 2016—2018 44 A LB fa e Bk F)

IRIEF AL W BUT AL TR, 2019 45,
A6 BURF I 2 G T USON 3328.8 1276, TR
K 14.5%. [FIHA, 7048 U 1 2 4 T
X i 3846.6 1470, HiK 17.9%.

SR, LA BUR P S S TR R T
K B LR AU AT A6 28 BUR P2 4
W ZRYE, P =Tl 30 sl 5 5 N
7 A —E SN,

(3) BAKAZ TR ILER

2016—2018 4, b EHA T AL E A
B4 A 56.40 1476 31.47 146 H1 44.99 12,
JG (EEDRFRUE RN FIESONAN B g4
By, S ES STHEEER N 2018 4,
AL B A AL E WA 4454 5.60 /47T,

MR AL A W BUT SR HE M Bk, 2019 4F,
WALE EA B AZETEIN 26.3 14T,

(4) REREZ

R (T dbA 2019 FFHUE AT HE (Al
2020 FFRURH R ) , 2020 AFibE —
AFETRE T B 7 3986 1278, K 6.5%;
— A SRS S Y 8067.9 127G, WK 13.5%.
2020 4, P b4 BRSO 3240.1 12
TG, NP 2.7%; BURFHEIES S 3362.4 1278,
K 6.6%. 2020 4, TRIHHALE EA BEASE
TN 16.9 1270, FFF 35.9%; FhoxfRfaIE

www.lThratings.com

15



BSEEYGHEIRZE

China Lianhe Credit Rating Co.,Ltd.

75 BT % AR 543 R v AR

ST 3326.3 1476, FF# 10.5%.

SEE, WAEE — A LTI SR
K, ARG TR K EBRN &
be—fs BUMPERE SN PSS LE, EfA L
H A FASCH LRI Tl AR BURF PR R S IR T
B EERE; Aok RS0k 32 3 55 = i
Wik ah s RIE R 3 B G R HBUR 52

75 RERR

1. ¥77 BUR R4 42

2017—2019 4, JA]Jb2E BUR 151 55 KA T
WK, 2019 fEJEE N 8753.88 12T, Hh—ffi
% 5006.14 127G, 5 57.19%; +Iiif4s 3747.73
{275, 5 42.81%. 2017—2019 4F, Jdb 4 BE
% 55 IR R 2 T [, 2019 4FJiE A 2360.06 12,75

AT 2017—20194 7T 4k 24 BATHAR 41 0L

MRS R e E, W ALE BUR 65 £
T TR R, TEBERRME, ok
E, EBUGS Y, BT IRRE S 1 1011.21
.56, THBGE® 2224.99 12.7C, 25l 1103.43 14
TG, =T EBUR 55 LA 49.57%; 7EEL
G5, FTA8E 173712 1278, S ft
2% A 73.60%.

A9 201940 & FTALE BT AR S48 L B a1

($4x: f20)
579532 B 1a 25 B S RAE G

P s 3 5 1011.21 106.46
g 784.05 0.00
Difee % 2224.99 86.51
B ] 1103.43 1737.12
AR 281.58 3.16
R IKFI B 354.12 0.00
RN 149.15 2248
HERA 551.12 14.57
HoAth 2294.23 389.76

At 8753.88 2360.06

(42 f27)
WE 2017 4 2018 4 2019 £
T BUR 55 6151.46 7278.26 8753.88
Hor: — A5 4154.23 4564.17 5006.14
£ 1 4 4% 1997.23 2714.09 3747.73
A 155 2876.08 2537.68 2360.06

TR TAH 2019—2020 F B AT AT A . Ay
W BOT #24

M FBUN 55 25K, 2019 4RI, VA
b B BURF AR A5 55N 785.37 27T, 5 8.97%:
2 BUR %5 7968.51 1470, (HHA 91.03%.
B S, ARG EEBUT 7 42.00%
Al 58.00%. M FJE T EBUM S HIX A E
2019 I A6 A8 BUR i %% F ZE P EA KT
FE LT e H CORTHRER T, f3t2% R0 3N
1099.55 147G+ 1208.78 147G+ 705.52 {2 cAHl
436.57 147t

A8 20194 J& 7T H ¥y BUR BAR 41 L

TR RR: T BT R4

R, ZE% B, 2019 4K
b BUR f 55 IR 4N 10208.09 12,78, % 2018
SEJEIE N 1687.09 1270, #ZE 2019 fEJEim b
WURT A7 A 238 5T AT 15 55 81 8753.88 147G,
PEAR S5 IRA 4 1454.21 1076, KRG —E
P % 2 [

%10 2017—20194 5T b 4 B 4 TRAR T 5L

(¥Afx: f7L)
mH 2017 4 2018 4E 2019 4
BUR 55 B A 7202.00 8521.00 10208.09
b — RS 493157 5455.60 5983.81
T % 2270.43 3065.40 422428

(¥#4z: fen)
eSS BUFR % BHRE
AL 785.37 991.16
7 ELBUR 7968.51 1368.90
&t 8753.88 2360.06

ForbRoR: ATkl 2019—2020 B ST LR . FTabg w
BUT#RAE

FA KR FTALE 2019—2020 4B AT H LA FTAL 4 B
X NERE & S s

BT, IALE BUG 65 I 4 R4
W5, WU 55 58 < 1 M T DR IS DS i
T AN A HE A B ¥, RRASA—5E

Yk B S Th)
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2. T TR A

2017—2019 4, [ b4 BUM i 55124 4 GDP
FREEHIK:, 73534 20.08%. 22.40%F1 24.94%.
SEE, WACEBUN 65494 GDP AT —H#%
K, g5 AR — M.

2017—2018 4, b B LR &M )1 (745
G =M ASETUR WA T+ BURF 1 3 420

Hrit+ EANIIRN) 4351 8572.00 12701
9643.97 1¢.70, BUNS5 73724 6151.46 A2 Tl
7278.26 127t R, BUNGSSL456 M %
HAr LT, 435008 71.76%F1 75.47%.

MBI 25 (1 4F B A &, 2020—2022 4F,
AL T B M BABUM 155 5 3l 734.88
.5t 1073.90 12 7C A1 1055.47 125G, 43 HIF 24
T 2019 FF R A EBUM 151 55 1) 8.39%. 12.27%71
12.06%; 2022 5 LLJ5 75 B4 10 (1) 3 HBUR 51 55
5889.62 127G, (HAHBEUM IS 67.28%. &
K= AL E BUR AT R JIA K.

EAE, AR BUR GRS i), 65
PR RE IR, AR = L BURF SR 20
FEAAKR, B H BRI BRI 1 4%
KB, ARRAIA R IR B A], AR 55 X
BEARA, EEfRE JIAR5E

. FHRAETURFZEEREN S

1. AL RAFHAEI

22 [H S5 B dtkik, 2020 A6 UM R
LIS (W) —2020 FE b4 BU & T
7 (WD (BURRERR “ AR DS D
PLRAT R 52.30 1276, HARR 15 4, BRaEC
=W FE, B —KIEAR . IRIRRATIE T
iR SR S N NBUR I L G TR B,
T80 20206 H4H. 8 H28HK 9 H 21
H 2 A BT J6 48 BUN & T 97 .

211 BRREAFBZTMAENE (F42: L. F)

R LT RO | MR | mesmmE | meoswm | TEC0CH
2015 AL BUN € A B & i (D 1543006 4.94 202046 A 4 H 5 4.25
2015 FE AL BUN € A B 3 & Bifii s (D 1543020 1826 | 202048 A 28 H 5 14.20
2015 G LA BUN L Difiige (R 1543027 4774 | 202049 H 21 H 5 33.85
&t 70.94 52.30

TR R IR AT AL M BUT R A%

2. RAIE R AAS A BUH 589 %70)

A A T 5 S R Al A T AR IR
AR BUN £ B2, HORAT AR 048 BUR
5t 95 FUARL S I 1 /N o

3. REE AR HAZL L) AT

A AL TG 55 B2 48 8 4 FH I BGEE T 19 N
PR SRS, DIBUR MR BRI
A AL T S5 IR AT 21 B2 4R

2018 4, ] 648 BUR 1 FE 4 TR SN FI L
IR L TRE U ST E 27 2907.14 A2 0 AN
4207.03 12,70, 84T AL U527 AT IR
55.59 18411 80.44 1. 2019 4, b4 BUM I3
SWEWNA 3328.8 1270, 24T AWML T

IR RATHAR) 63.65 . TTALE BUR = i
SN ST X A T 5 7 £ DR B A P
EREVHAL, AR BUR X AL IR
WA RE Ftkom, LAt DR R L 583
A THOTEIGRKIZ A . B6E, K
BT A Rer2IE R A

IAbA AL T2 5 IX . R A K
JERK X, XA, R A RERT
HA EE RIS AL, JFRRBERAT R BUR
RASHF LR, WALE B IR TR K,
Pob SRR — R, AT AT KRR R
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FERESE R R, UL B IR
FEoPAT s WU AT S5 RS 12 il i 2 18 40 58 3%
KK, BEEILBE ARSI R, Pl
WA, ST K EM A G A EiE—
BTt

AL BUR B A 7 55 A — R, i 55 B2k
RE s, 2 B RERF RIS ORI 2]
AhEh, AR ARG S KB IRAC, BEfiRe Tk
o

AL BUR 2 BARBEA L] LR e B A
BT BUR R I R g . BTt s &
BFy B EHEUKT . HOTBUR SR L K&
AIE R ICRE I LA VG, G BHE
AR I T3 55 1) AN B A2 1) KU AL,
T 2020 AT A6 A8 BUR Pl 0% L U5 27 (D
—2020 FFI bR BUF EHfgr (2D 1
ERSEH R AAA,
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itk 1 ERAFRRERES

WRAEBEHR O& Tl 2018484 J7 BURH 5 957 KAT TAEREAD S5 SCH10E e, # 7 U
G E SRR N =F g, 5% N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA
QT “-7 RS EMTION, Fon(EHEHMICT AER: AAREBY T “+7 B “-7 [T iT
T, RS g T SR T AR SR

ZAE X
AAA ST NRE IR SR, SEARAZ AR GEABIITEN, B2 KSR
&

AA BB HIRE VIR, ZAFATFARIFEIA K, LRSI
A BE BT REIIE R, B AN LG EERIREM, 12 RS

BBB BT RE ST B, AR A TEA BB, 2
BB BT RIS, AR GBI, EL RS =
55 IRE TV RO T R AF RIZe 5F A, 3B 20 KSR =
HIRE JIRREEHORI T RUF RO 5F A5, 1 2 KU Al
cC AL 55

CCC I 5%
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BATATRER S X F
2020 T E BURBRRAEREmA (=8) —2020 %
MALE BUF A4 (=+ =) e9SRIF R R 23k

ARYE AN R M VR & TS A Rk 55 RV, R G RS R AE A I L TG 45 55
AT RPN FF BT IR VP, BREAVFEL A5 E MR ER VP AN € I BRER T o

WAL AR WEUT BAZIR G SR IRER PP BORNG LAV ER, SROMARSCBRE . BG5S
RAEAR L U7 VP A BOW N AR 2D 58 B IRERBR VP2

b 2 GERDL AR R DL A A2 ER A, B AR W RE X 30 FH 55 4 A e
SN E KT, AT G 8 T BT B R B i RN ER A B 45 IR (1A R Bkt

RGBSR ) R S 2 FRIROL ARG S, DU B E R AR, 8%
BLHAFAE B AT BE X 1 000A5 S5 907 AR O Wi (1 LR TN, IS BB iz
AT A, KIRHZ AT 0T, SESeihl s R R R

Wil AE B T BUT AN BE S SR LR ERVF R PR, BUBG TS VA AL i
15 A GRS UM P, A B35 T DL IEPPZR .

BRE TSR IR NS S b W BUT R, R 1% 2R R B R RV
P MR . WG TR A IO E 0% S i PR R VP 3l 5 AN 4h
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