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ZEEFME, 2020 FEEMAT “HRERBR” , EHRABRPEWERS. 2020 FRE LR GDP
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VL3R SEBIM X A 7 B E 102,719 447, BN AR )R, 4 E 5 A~ GDP it 10 HiZtiE i,
ALK 3.7%. JTFEK, VLM EATTIEIT BT, TEAETFHRIMEIRRFE S IR, 2T gt
— B RAL, T PR BRI K (R BB T2 AP 1 5 2012~2020 4ETT 7544 HU X A= P2 S B AR 3 3938 7.60%,
T4 [E GDP ~F¥JH# 1.05 AN FH 43 si. 2020 4F4], 25T b i ¢ 24 e sy, YLIRZU R TN B L
Wdh, ZJEREEE THEM. SMETWNAE A TR, KFGERFSEET, 2020 FEurHEaE T4 E
LAANEG R LB ETERAWIA, =gt i 2011 4F (1) 6.3:51.5:42.2 A% 2 2020 4F
(1) 4.4:43.1:52.5, 5= EEARWIR . YLI3 8 R Z9H TR U K DT R R T, 2K
FasE VEAWGSR . HRTIL AR TGk G b Sol P EoE 4. itk L. 154
i 5 B S RIS LI E2 (P b 454, XS BIHTHE 15 .

& 2: 2018~2020 FFIIHEEELFIER
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=R 4 L 4,5:44.5:51.0 4.3:44.4:51.3 4.4:43.1:52.5
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AHEMBUINGRIRHEK, BAREBHERA, SEVMHERE, MHEHRAEE

2020 FITH A EBEE M IR, 7 26,368.45 1270, ATEEuTH, He, —BALH
SR RESURT A 2 4 TS ) o5 L 20 3 200 56.71% 11 43.29%. 228 T 7=k 2 Je b FE L i, 9B AR
B, LA —RA LT PRI SON S Ee s, FROETEIR, 2020 ARVLIRE A — A ILTE
TSN (5 E 81.84%. VL7544 s = i 348 A0k, AR Ll AR LSO Dy 5 BURT I3 4210
AR K, 2020 F44 SEILBUR M3 SN 11,359.39 1270 VLA ARG EURF ML 168 /158, 2020
FERLGLEEM I10 2,777.61 1278, Her QARG — AT 7174 2,286.30 1470, A28 NHLRE M
TIKE, LA SARSH AR R IV, 2020 4E48 NILEE T IR — M A SETE I 715 A
31,113.95 Ju 1 17,644.83 75, 7E4 (HIRIX) FATEBUERLHALERTS] . AR, RE XM TTIFE—
A, (RTLTRE N BRI, I R i = b 25 M A R M Br i Kl 7, KB TTHL I
BURNZ5E W I ORIFIE K . 2021 4R T =221, VLM A e — R A LTSN 7,811.41 1278, [ALLIE
K 13.1%, HIEEAC T2 EAKT. Hreb, BN 6,430.30 12T, [AEEIEK 13.4%.

3R 3: 2018~2020 FiIIHEHMEXRLZEM NAERLERHER

o | ke | sa | wku | sw @k |

gaWi (L 21,625.17 1,84455 | 24,931.83 1,851.14 | 26,368.45 | 2,777.61
o —AETEM ) () | 13,908.66 1,726.79 14,965.49 1,717.36 14,953.64 2,286.30
Ho: —fAHLRHE W (1258 | 8,630.16 267.67 8,802.36 189.93 9,058.99 150.00
BURF RS ) (270 7,621.88 96.08 9,864.82 108.39 11,414.82 491.31
Ho: BURHEESRN (270 8,222.81 124.40 9,249.59 110.79 11,359.39 85.37
ANBGEM S Go) 26,861.23 30,894.46 31,113.95

ANB—BRALTEM /1 Go) 17,276.34 18,544.60 17,644.83
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B, thinE i ¥R T HuE
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< 4: 2018~2020 FiIHHRERHIER (AL 1Z7T)

Hi 7 BUR 5 55 BR 40 14,768.30 752.78 16,525.13 863.58 19,007.14 1,014.49
o — £ 45 BR %0 7,441.20 676.68 7,609.98 746.68 7,900.98 833.68
= T4 4% BR AT 7,327.10 76.10 8,915.15 116.90 11,106.16 180.81

FRBRIR: THEVMBUTIRM, PHREGERE

#+ 5: 2018~2020 FiIHHBIAFHRSIMEER (BAL: 27T, %)

B 55 13,285.55 529.56 14,878.38 523.04 17,227.69 651.82
Hrp, —MfES% 6,652.60 511.56 6,620.52 464.24 6,810.82 529.12

LT fk 5% 6,632.95 18.00 8,257.86 58.80 10,416.87 122.70
i =% 61.50 59.70 65.30

FRRIR: IHEMEBITRME, PHREERE

=\ BUFREKFESH
ARELRFNMBIERIZERERS, RS ERHETEY. RNETHREA, GEEERLHT

LB RSHERBUNGE B AT, BUNGEEHEENERR, M ERHETSEM. AR
Fto JBIEITIRE GEit s s AT SRECE FEVT 958 B RGBS R B G AR Geit 4%, HWn3kE A
JEAGHBAT IS, BN K RISE 4 o GBI VLT3R W BUT 3 AT 3R 10 4 (1 0 BOUR AT 15 04
ERTRA RS, H I B SAT S B i W BB BR oA - a s R VL 5048 U T 99 il T 3R E
2005~2020 fEFE B IR AR — R AILTURHBCIRFR . BURTERES WS RFR S

RS EHZEHE, BAME IR FTIE. 2016 FILHFEHE T CEBUN I T INsREBUN P67 % 8 5
S LY (JRBUK[2016]154 5, XA INSRBURN PEGT & 45 BE ML GAZER . B TTT . BEmh Ao
PR RE] . PR, BN ARSI, RGPS S N, Ml 7RG ME, 4
B BRI G 45 B LA RN T2 BT SR AR T B IR, R T il (L7548 BUR P 55 IR 182
SRETR) FEIPR[2016]173 5D, AR KA B IR T BORME . 2017 4R A (T BUM
PRS2 RAL B e ) (TR 3[2017]4 5D, VRN GAL B IREMACE M. 2018 4EVLI5 4 ki
S URAVE B, 28BN P, 2019 AEVLIR R 4R L e BBUR T 55 BRI IR R, D) SERITEEUR
HAALTAT . 2020 AEVESE “HRBIREDIHE” TRk, WELTHAFRRIHE O, 2FEA R
TR SL U5 7 T H A o 2R R R AL, BROR T IR E AU AR AR PIF L. KR,
PEBE 55 B FE R — BV S, YLIRA 655 8 B RSCA SR SR T, XA A 15 25 IRUR: P 4%

M. RSFRLREN SR
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HINA BOND RATING CO.,LTD

A 2021 4F 10 AR, LI EEBUF 2014~2020 SEATFRAT I — M fii 55 A7 S5y 5,431.13 14.7C,
A P A K 2 52 R B BT o YO0 A TFRATIN— IR 20 B . B S F b Be =28, Horpoping—
it 0t S MVER T AR A, R TORBRAER A st I B J5 2imh e, B #H—Rfs T8
Fra AP BUN 55, e B s BA15, MRlE— KGR H T B R AT I — R iR B A 4 .

F6: EE 2021 £ 10 BFKRIFH BT 2014~2020 EAF R ITHE—REHTRL

MBER | RATHME (270) | BEBERIR () RAHIE (%)

2014 FFILAEBUN i (=D 14 VL7545 03 52.20 10.00 4.29
15 L7553 03 156.60 7.00 3.41

15 L7553 04 104.40 10.00 3.41

2015 FFILIAE BUN — iy (=2 15 {L755 26 141.90 7.00 3.64
. 2N\, +—=2+28D 15 YL 27 94.60 10.00 3.63
15 JT.755% 42 243.60 7.00 3.26

15 Y7515 43 162.40 10.00 3.23

16 YT 75fift 03 182.50 7.00 3.05

16 VL7515 04 121.80 10.00 3.06

16 LH5 3 11 100.00 7.00 3.19

16 VL7355t 12 67.00 10.00 321

2016 FILHHBUN—fizr (=ZZW 16 VL5 f5 19 190.00 7.00 2.82
- AN I pk o it /N i v 16 YL 20 127.00 10.00 2.90
ZHAH. TABEZAHD 16 {L75 5 27 155.00 7.00 2.73

16 YL 28 104.00 10.00 2.71

16 VL7 5i 34 13.90 5.00 2.71

16 YL 35 13.90 7.00 2.89

16 VL7 it 36 9.30 10.00 2.91

17 L7535 02 190.00 7.00 3.60

17 L7513 05 140.00 5.00 3.83

2017 LA BUN — i (—2=N 17 {755 06 140.00 10.00 3.93
B NE D 17 VL7534 25 85.00 5.00 3.99

17 VL7534 26 85.00 7.00 3.99

17 YLFM5t 27 85.00 10.00 4.00

18 Y175 01 75.00 5.00 3.63

2018 LI BUN — iz (— . 18 {T. 755 03 166.00 7.00 3.85
=ZHHD 18 VL7 i 06 294.00 5.00 3.70

18 YL755t 07 223.40 10.00 3.93

19 V7% 08 172.70 3.00 3.20

2019 FILIE BUF — it (—20 19 YL.75 10 127.00 5.00 3.31
D 19 YL75fi 01 195.00 10.00 3.38

19 VL7 fii 14 190.20 7.00 3.44

2020 fFELIP A BUN — iz (2= 20 YL#3f5i 05 224.00 10.00 3.06
D 20 VL7 foi 18 139.00 10.00 3.29
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BEEA | R (27D | BEBIR (B | RFAIE (%)

20 VL7 5i 06 303.51 5.00 231

2020 VLR 17 BUM PRl 55— M ot 20 YL#3 5 07 92.62 30.00 3.53
Z (—Z= D 20 YT.75 14 142.33 30.00 3.81

20 VL7515t 16 321.27 15.00 3.70

FRPRIR: Wind ZEifl, PRZEEEE

PR HE R ARSI AR T, L5 2014~2020 4EATFRAT— BRI BE4E % 4
BIINILT A —RAIETE . WG IRBEEOORE , B 2020 FRILIE — MR 155 R %1/2020 4 GDP
N 6.63%, 4b T HUIL/K P 2 2021 4F 10 H oK, TLI54 2014~2020 A FFRAT I — M fii 77 A7 2452020
FARH T — A LTINS 0.60 £5, —MRAILTEWNTTE & LRFFLG I A BT BRES
W, LI AT RAT— BRGF M BA B C AT, RBla.

g LR, FREGELER: 2014 FILHEBUNFZ (SH). 2015 FILHEBRF— &GS (20
. LZ2/)\H. +—Z+28D. 2016 FILHEB—Kfir CGENH. B2\ +—Z+28.
THEAH FAZE D 2017 FILHEBN —Bhis (CEZUH. ANE/\HD. 2018 SFLHE
BUN—#fiss (—#. 208D, 2019 FILHBRBUF—&KFiZE (—Z00#). 2020 FILHFEBUF—K
e (—ZE TR A 2020 FILTFE HOT BN RS — B 63r (—Z2IU) RIERSEIN AAA.
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CHINA BOND RATING CO.,LTD

s::g RS SIEAAREEAT 75 B — e e PR B 2

Mt —:
MHEBF—RRFEAFRFSREX

HRAE L 2015 4F 3 H KAT BT HT 2015 45 Hh 5 BURF — R0 35 %47 T A 38 %0 ) O 122 (2015)
68 7)., HITBUNGIREHIFRERR S N=5%, 58N AAA. AA. A, BBB. BB. B.
CCC. CC. C. Hrr, AAA AT “—” FF5ATHON, RGNS T AR, AA RE B X
A 7 BT RESHHMTMON, RoREASHE S TEIR T AS Y. SERSHNTS & X

FHFTS FHEX

AAA LTSI RE IR, FEAANZ AT LGB0, B2 KSR

AA LS5 HIRE TR SR, RAMATF IR AR, B XEIRE;
A BRI RE IR, B AT GBI, B2 KIS B
BBB BHERISREN — B, RAFIGH BB, A XS — s
BB IS RIS, RAMGTIR BRI, B2 R

B I3 55 (1 BE T BUR AR T RAF IO 2853358, B 20 AR v

cce BHERISHIRE IR AR T RAF I DRIA, B2 KU s
cc HANREEILHIS

C ABEREIERT S5
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HINA BOND RATING CO.,LTD

M=
AAEEF VBRGRESHE
=B 2018 4E 2019 4F 2020 4F

XA B (2o 92,595.40 99,631.52 102,719.0
NS X A= il (o) 11.52 12.36 12.2
X A= S EIE K (%) 6.7 6.1 3.7
A ph 2 [ 8 B BRI (%) 5.5 5.1 0.3
EEMH RS EE LA (47D 33,230.35 35,291.19 37,086.1
AERH DR (270 6,640.40 43,379.7 44,500.5
=g 45:445:51.0 4.3:44.4:51.3 4.4:43.1:525
ek mE (2o 4,141.72 4,296.28 4,536.7
e nE (2o 41,248.52 44,270.51 44,226.4
e, HIBELL T INE (258 — — —
F=rE (oo 47,205.16 51,064.73 53,955.8
UNEL - NP 8,050.7 8,070.0 8,474.8
ANFZRAEE (%) 14.03 14.69 16.20
B LA 7 F A H) 10.72 10.72 10.72
WEER AR R (OB 47,200 51,056 53,102
RN B RS HAN (T8 20,845 22,675 24,198
ERBINGEM 71 (275 21,625.17 24,931.83 26,368.45
Hp: BARBINLGEM )1 (470 1,844.55 1,851.14 2,777.61
B NSBBURLREWM 1 (o) 26,861.23 30,894.46 31,113.95
LR —MRAFLTREWN (Z75) 8,630.16 8,802.36 9,058.99
Hope BN (2o 7,263.65 7,339.59 7,413.86
B —IRAILTE RN KZE (%) 5.60 2.00 2.92
BEL—RAILTERAN (470 267.67 189.93 150.00
5 BUR — AR 5N (25D 927.20 684.90 1,222.73
7T BUR — B 55 e A (2o 856.43 540.15 1,022.03
EBBUREEE SN (278D 8,222.81 9,249.59 11,359.39
Hope B EHB IR (275 7,478.60 8,564.23 10,618.29
ERBUFHERESRAE KR (%) 17.40 12.50 22.81
7 BUR LIS (278 1,755.70 2,167.40 2,958.47
H7 BUR LW 558 AR (120D 426.22 483.31 1,042.37
ERBUNFIS (D) 13,285.55 14,878.38 17,227.69
Hp: —&fi%s (2o 6,652.60 6,620.52 6,810.82

T 5% (20 6,632.95 8,257.86 10,416.87
B — IR AILTEM N1 5 71 (%) 64.32 60.03 56.71
BB — A ILTEUN (%) 84.17 83.38 81.84
ERBUNIEEESEM 12571 (%) 35.25 39.57 43.29
EHRBUNGISE (%) 61.50 59.70 65.30

E: *AROREK; FFOR; THAEMBREIMERITIRG . THEVBUTRE.
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(=) PEBEEEARTUEL R (LUTRRER “H6iRE" ) LI A BUF— 6z
UERERF H S5 2P R ARE W BGIAH SR BRI 25K, AR RTBE PR 2O IR R, £
S VPRSI BRI ARG b, I P o7 2 53 A b 2 56 ) W i 7 2 D

(=) R BAE PP g B 32 VP65 FH &5 USRS P45 FTXUES AR, IR AR
X AR I 2 B B HI W

(=) WPETBAE X S2 VR G5 F RS R 4 W7 S S7 A A 450 53 43 X6 2 I 5 A 58 Tl ik
iz b, ZREHEOIF AT ERLRTRAT LS. MBS, fssRol . BURE BKF
M DX < R ARSI IEDP A L AR SCRFAAHE 517 A DR B i <5 DAL 3R i 0 B2 VP i o R R Ak
RESTIERE VRS, TSR DU RPN f 52 P05 B4 FH it 5 o

(WU Hr i G345 A HAH B PR BT Il s A5 FH PP o & 0 5 2 PR 0 AT AR Z 1],
AR R PER A JHAL, AIERRIRR & AR PP R R h i BB ik &
A A FAE P P Rbm TR AR P A8 e RS W, (53 B3 A 78 20 B el DRAIE T H B R PR
TG SR AL, AERIERN, ORI R PPTTR AT EARATH AR T H LA B AR A
B G S-SR

(1) Ak HTHRRESE, AR EMRERNL . EilEE.

(N AR A 5] AR OR BORE 2R B 7 AT BRI LLEAIHE R, P hi5E
eI i g1 SRk S K e B A T

(B AR Bk I PPAT 5 A S D0E T A o B AE A o [ X (NSRS
HIE VPSS, HARRIEIZIX IR PP AT 578 R1G H FPER S RA BA T HE

O\D ARt vk sE 8IS SR RAE RPN B 2 A RUHN, 25 HEHA
REARYE b 5t B A5 ERER VR R S5 18 R A AR A

V) ARG BRI AE FAT, REIVFRT, ARM AAER R & AT R
FR A AT RS 1)
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: 010-88090162

: www.chinaratings.com.cn




