PIREGITEARIIEAT

>
by CHINA BOND RATING CO.,LTD

2021 WL T REARKBRABEE TS
(—HA) fERTR

2021 F£ 05 H 12 H




s pEEETEEREEAD
q’ CHINA BOND RATING CO.,LTD ﬂﬁﬂﬁ%mﬁ#@mﬁz&

2021 SFHTREERREBRWRABRERGS (—H) ERWTER

. wiae s o AR e
Uz  HIRR 251 s e e s e N At Tk = VR[22 9
2021 A HTAAET R F I8 DR UL 2 A B T 2 R S PR A BR DT A F (BARRIFR “ sz

(—H1) -2021 4FHr R4 R FA X BUF £ 2 g 154F  AAA
» i AN DRI AR ETVA X (UL TR 378 Z0F MBS
FELRETE] ; /S 148 . N o = Ah §
RERSE: f G\ OVROBNRE e, s s kR, 2020 AHIAEE K BRI
\&\’ i B . il |

WRBELIGF (WD MARBUTIER GRS, X
L7 R AT el ot ] 7 d AR AR B EAE, BF

T——— LR NS, BT R A MR 15 25200 AAA.

XA BME (L)
ABPXCAEBE o)

G TR S

MU AP R ERE (%) 6.1 6.2 34 s SO N St g

RV A1) 13.2:36.4:50.4 13.1:35.3:51.6 14.4:34.4:51.2 BRI AR, YR BUR BRI,
EXLGEM T (278 5,175.82 5,483.05 5,707.77 2020 A X SO RFEH) RS R, SCHLH X A

SIEMASESIA (L) 188142 1STISS 14T2L Ml 13,797.58 {Z7E, LPFAEIEFEILTAE M, 4
FROURERIA e AR S R R 3.4%, XAV, 5 =R E R

EXERIERN (275 3,022.00 3,326.89 3,621.70
R sos020  acorse  sesser | TEANADFRMIKMEEyE. MERN L BMATTHZOLX
AR RSB, AERRUTIVE, A AR SRS A IR E K BURA JI3CRe, B as iy
BAFFARIE, RN “—7F—B%” 1B, HMXEFE
ﬁ?@mﬁ HPRRIETT
1137 010-88090242 B P b AR R 2N, 2020 AEHTEE M A L
/57 wangchen@chinaratings.com.cn RN BT BE, AR5 25 T Hh R MU NG X380 7
I MITTHR, ZRE W IR AR T R RS PRI X3
W37 010-88090123 o Sy B S B, 2018~2020 4E4x [X SRAF KRS RN 5

142 010-88090162
Hi#E: cs@chinaratings.com.cn

LRE T B E T 600, AROR, 7 XIS YA E 5K
KITCRET, BsRsia W s 4k s 0.

PR A RFAEA T
HitE: JER IR SAA A28 B B RPN S fRr R R, BE 2020 F K4 X EUMF
AR G 00052) B2 VMBI 25 2 ) U T B e ok T, A
Mk www.chinaratings.com.cn
P G B PR s LR 5 R s 0 T R sh v SR, XI5 4%
IR S AR AT 42

W RSB O B T R AN T BB U P 3 < T P
RS, AL TGS, 0 RLH™ 18 AT et
A RCE s A B AR B L

BAEHL. KIS THKATDY, FACRFIITNGI B 2. TR 2021 FEHBEHAE/REABRKBABREHES (—1)
B HHRMR S RLIGH) FAPHER ST T KB LTI R, o e o0 5 1

JHE ISR ST TG 3y IR HRIHT IR 1T 5 (E R RAII B (ST 47 2015
R TR E TR RAT TIEHIER) TE, TG0 TR W iFR 75, (&
T EF GNP EX, (T B NGRS G ITR 1T 5 7T
G IPR G RAAA A


mailto:wangchen@chinaratings.com.cn
mailto:cs@chinaratings.com.cn
http://www.chinaratings.com.cn/

' pEEETEEREEAT
q’ CHINA BOND RATING CO.,LTD ﬂﬂﬁﬁﬁ%mﬁ#{%‘mﬁpﬁ

—\ BREFESBERRE

ERKFEH “RBE” , RERFEEEFHET; WBHIAFLBH LB E@FSSE, BEE
NHEEES; BFRSERRERERE, BiEGIERARTE

X AE b, 2020 FEMAH “REER” , SEHIBEPEFHRT. 2020 FRELFR GDP
WK 2.3%, RAeRRME—STIATT IEM KN EEAT K. HFEE, —FEENETZRE ™ Eppd,
CREUREFELE, —HVYFE GDP HEH ) N-6.8%. 3.2%. 4.9%. 6.5%. MiENAE, Aol
Tolb MRS A R E 5 518 3.0%. 2.6%. 2.1%, B R 0.1 237 5.1 NE AL, B2 REE
SN 5 R 7 HL A AR A TR SR G5 M B, S5t 5 T SR IR G A (AN P P Y 2, TRA TR L AT
I FAS O LB R B E R 23 B 2.2 -0.5. 0.7 ANE 2 . IR “ - Tk A7
B RATTIEE ), HE BRI 92 2020 FEAEAT F B R

JRH 2021 4, TIFENAKFFHALEMIEERSEL, ENEHMRE. LA, SEE5EH
BURFE B SR, (A5 FREE G0 G T R AR A DG K. “W P, RSB RIKE”
A EIG R AT B AR Pk s gL B B AR e iR 2021 SEE N A TR KN R ), &
Grabrpkedt— s, KU NAGKE) IR, LECRAVE BRI, b R B A gz, (B
[ M FEE AT PR, o T ) U S 2020 AR IR 22 3t s PO R R AR, IR0 3 2, R 0Kk,
A R B J5 T AR R 1 s B8 T BCRA REEEX ML 25 T 58 ) SRR, HHERN 52 bR OvaoR 2 i — 20
A%, [FIREE PR AAT A, T M2 thahg s sl 2020 44 T RIVE
1: 2010 SFRUR“=E D E MBS -KARR (%) 2: 2010 £ERAREE GDP. —RRAHETRE

AFIBAT RS WNISIE (%)

150 - 10 50 -+
40
-8
100 - 30
6 20
50 -+ 10 ~
r 4 0 ; ; . ; ; T
0 - (10) 2013 2014\2015/2016 2017 2018 2019 2020
2013 2014 2015 2016 2017 2018 2019 2 2 (20)
20) -
(50) - -0 (30)
BRSSO BEART B e GDP — R AN
— i 2 RS e GDPIYH (URALFRED e U 1 B 4
HHEKIR: Wind &, PIREEEE BaERR: WBEM, PREEEE

MBI ZZ AL, SEFE BREALI; SRR R, KRG ELKIFEEE . 2020
L E— B A IETEWRN LI 18.29 JifZ i, R TR 3.9%. SERARIN, BEZEDEEALT
HMATEPWE, MBUSATIE AL, &Z4aE AL TEWNIGE 77 5-14.3%. -7.4%.
4.7%AH1 5.5%, SR EI—FERNKIE TR ZFEMER T =R AR, WUFRRERREE R LT

2021 EFBAT/RARKIKBABETHS (—8) ZHTR



' pEEETEEREEAT
q’ CHINA BOND RATING CO.,LTD ﬂﬂﬁﬁﬁ:&]ﬁﬁ#ﬁmﬂzﬁ

P RK, BITREHEIN  AFF B IRE R AR ERAE JR A, THBO R U= .
HE B RIHIEM BT DRGSR TN RIEIR D, SEhra] I 77 S B RS, BB N
PERGER . AU EFORINR, 2021 F AR BUCOB S+ 0™ I8 . BUFPERE WA T T, B 5
b= B RT3 A 5= 3 5 B 9 55 PR 3K, 2020 4 4 [ U 25 IS N SE B 9.35 J5 44 7E, AT LS K 10.6%:
PR Sy AT R R BORICR oA B el 2 2R, Tt 2021 4F 4x A A LN SR
FEERIE R, oA = DU Ly i) IS T R SN K

= 1: AR RHGHNBRGRSEREXBRRSI

RATH (8] BURE S AR BUREEAR
[ 4% b (P N\ RICRIE T | VIR RN SOBUF R DRI BUR R K e DT 6 55 AR R ST
St 2% By I A BURFIA BRI 51 5T 58— A Hb X U 5 55

2020 -8 H

R R R b g | I R A e T M B TR ) AT
2020 4E8 H | AEURE R B AT RS | RS, A P 2R SehRIE T A SERRIR TR, %
L SR, SRR SN, TR A

BROLM RN GO TR, R IR (R (Rl
LT R | TP HOMIRERHY . RIS VERA, WISy AT F VP
FATLIRBELD S BT A PP I, 2B 5e T SRAT LR, 48
a7 R AT A KA RS TR

2020 £ 11 A

LTI TT BOR i RATE B, ZIMEARAT B SR (5 A7
2020 £F 12 F | (I BUR TR R AT & B AMNED PG B RAT SIEE . ARH R BT 77 Th 0 77 BUR 53 77
RATHAT T G —FIRTE

PR (0 IV OSSR AR R R AT R, R R A% 3.2% 2 4 w1,
AERAT PR A E 1o WBGZH S E L0, 1 A AT2
KT ORFAL R A OR T3 EARKISI R /. AR SR & B
ISR RTE L 5 2.8 Ji2oeH RIGE S SN B IELE . 1)
L HE T BUR & W27 3.65 JIALT0, A SRR TR, SR KA
FHSEHE . Hh SRR A B0 B2 24 6100 12T

2021 £ 3 H (2021 4F H & BEBUR TR

FRRIR: QFFEN, PHREEEE

BUR R 5 B EAKIRA, 55 R SRR 7 BURG 65548 B R AL, IR IVE AL it
TTBUFRRIERTSS . 5 LG EAINERE B AT EEMIT BURATILRAE Ptk (1) Biiafufgit
TTBUR LRSS MR, B rEfi s &, R mREni s . s SR E S, Bk
PGSR NI mRE, XEE Mz TN, R, k. HoT—i; FShX a5 XS
EATTEDR, 45 SRR L 5B LA E AL, B AR AL fR A ERE ER 55 . (2
Fw LU, LGV E R H BEA S e M ERE T . B 6B R i, &
WifiE AR H e A w, ANEEAWET K, AT RIEERERTE; BN, LHGETFEA& & ER
WLH AR LEBIN 20%4TH 2] 25%, A FHVEEARHTE, SUiefyUgicERst, # R &
AR MIRCR . (3) BT HUATHLS . WBGE & 2 BUCHRNEH T FURATE B, IR
B RAT TR AR HEGTR WIBR G R st )y U AT T H PPAG « Bior 3 i B A e 5 ATV
SN Z AT, D eI BURATHLR,  OREE T BURAT TAR KR RF 8T i

A 2021 £ EATERABRIERABERMAS (—8) EHE%



' pEEETEEREEAT
q’ CHINA BOND RATING CO.,LTD ﬂﬁmﬁ%mﬁ#{%‘miqzﬁ

=\ WHEFEHOH

MEAERBRERERXE, @FKRELEF, EHaEmIRRERIEY, E=~IElAE
PEFERNEENE, REMXEFNEEFLRLR

T EE R AR P DX T BRI R X AR e (1 Btk 22 A LT, R R AN B R
HIRIX 2 —, AMEHEERK MG —MERTUE; KNER. KBS AlLUARE. KFHAE IR
fitr B B A E AT F, 2 JRIE R IR A A B, BOE AR BOA R A AR R, O E KR E ik
FEDXH . =P el TAR R 2y, GIRBTF “ A EX O SRR TAE S, #iSL T 19 M Tt D4
B BT AT AN R R BT R X RGBTSR O 2. 48 2 6 22 0 A DX PR S 2 7, 4 7 A 39T 3t
S FFTRS S s WE], UL, HE K, FURemiRS 2 AR, B T REA UL KR . 2020
SR IRRN SIS = SRR AR R SR, IRANHERE “1+37 B S TAEE, REHESNEE
BETAE, N TR ) 5E5E R sl

X AR RIEE R, XL SRR . AR B BEE T, HrsE AR AR o Pa AL X AR AR
AL =5y 2 —, HIE RIS . v ZEFE, KT S AE T 42%. 07 % IE 7,
PR AR A MR, FRPRNTRS TR, BRI 4 S A E ORI R 80%, F AR T
MR R A E AL, AT SRR 5 A E R E WA A IR RN 20%, KRS FIEE
295 A FEE AR IR 32%, XREFIABH BE BRI it BN R A E 5 A

2020 FEX BT BITRINEFRFERA, TRBEWRE . 2020 FHHH X ZEY] PRk
TR, SGEKE IR I — e T, (R UK S I, 44 4 X 4 X A2 77 5 {H 13,797.58 4.7,
JEPEAC A 2 b, IZIEATELMMASTHE, S5y 3.4%, #2019 F-F#MKT 2.8 N E /o mi, HmE T
SEUKT LLAED S HTORE, BTCHRA K 3 RS R 2, 2020 4F 5T 384 X [ @ 9= 1
B (ASARP) FHK 16.2%, BB FERE 137 ME A, WKEEME AR A, Hd
27 TREEL B AR K 20.5%, o5 52 %= 1505 80.8%. T T, ZREEHE R, 2020 fE4 X 423 9%
TR 3,062.55 1470, B EAFE TR 15.3%, FRIRERT =W 4.3 NE AL Fisliea 80K,
3B P AVl L T S S A EAEI K 27.6%, W T RS RIEAR. W51, 2020 4F
T X K A s R E L RBEhE, SUTEATR, B RS T . B TR A K
Mg 78, 46 B3k D S A4 4E A B T BE 9.5% % 1,484.30 12,76, Hih i 11 1,098.50 12.7T, | b R % 12.1%;
ST YRR A FE R G RATE AR, AR — B A1 E i O AT T R

G LR BRIRFIER, MARRFS VB ARSI ZFRKNEEAE. 457, WlE=00m ki
B Fh 2010 £E1¢) 19.8:47.7:32.5 TN 2020 £E (] 14.4:34.4:51.2, FAVEERIAWTE . Mk E, B
HIT I B S RE P ME DUA  A R AR STF SR A TN R SRR T B R AR 72 S Rl b2
BERAGES & . 68 R AEIEIN Tk MR R B IR T, 2020 4FH
FERUBELL b TV ANME R LK 6.9%, Horh s Rl g a4 25.0%, Tl s i X =l 1
IMEIEK 20.5%, b FAES ST G K SUkEIR, B s TR g, B & R H
BhOBREIR. VR, G RBARSRISHER N, RAUREGSUREE . =A%, HE57s)

o0 W

]

BN 2021 £ EAERABRIERABERMAS (—8) EHIE%



INA BOND RATING CO.,LTD

% PEAEITEEREELT
’ CH

Ve

Hu T BOR £ IR 3715 P PR

R, TR AR A m S i b i, (BRI ). WE=rERE, EFRHEE UK
UE B P, BT SRR ARERMIARIR S RGE K R, 2020 A HE =L iiE SR I B R I,
FILEIGK 0.2%, BUNILEDRSEEUTINK . Mahai MM EZ &, Kb, SRRRSRIIE R, #
£ 2020 AR A X SR N R AR ML 2019 1K 6.6%H1 12.1%, IG5 Hil4 7t 0.8 Al
2ANHI R, B RIRSS SR G RE I AR TT .

% 2: 2018~2020 FFEIFELZFMH S LkRIBHR (BAL: 27T, TT. %)

2019 £ 2020 4F
| me | mw | va | mw | me

XA S E 12,809.39* 6.1 13,597.11 6.2 13,797.58 3.4
AR IX A= Sl 51,950 4.1 54,280 4.5 = =
FA LA b T3 oA 3,564.05 4.1 — 47 — 6.9
=R 13.2:36.4:50.4 13.1:35.3:51.6 14.4:34.4:51.2
i 78 TR B CRE R — -25.2 — 2.5 — 16.2
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KA IS A R AR BRGSO 3.24 1.
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