@. Mk ISEBEln
CCXI CCX1-20211248D-01

2021 FRFETHFRERIIEIZREIHGS (—HD) -
2021 FRFETHFEm GRS (—H) ERTEERE

mBERMAH{EA: & JE fhuang@ccxi.com.cn

IMEAmME: #IIR ymyang@ccxi.com.cn

Bi&E: (010)66428877
f£E: (010)66426100

2021 05 H 27 H



gz)mmﬁah
CCXI China Chengxin International Credit Rating Co.,Ltd.

=

B B
B RUPAFHRARAT NBACIVP o BRPIAIRFI R U A5 B bR 5 P90 RARZRFER R A0, il (s [ Br
VPN GAAFAEATATT HAD S AR VEAT ML, B ATERREOC R ARVER I E 4% 71 S5 H
PEH 22 22 N R S5 PPN R B IRAEAEAE AT AR M A IR PP RAT AL, B A TERRIECR R o

B RSP ARIE T IR D2 IE XS AN A AR, MRE R AR st 5B,
PP R Tt S E PR A et . B AT SRR R s B AT B EH M, (EX T ER
SRR B Akt . Bk, e UERRTE AV AT AT ARAE

W ARRPEG, ThlE E R A0 H N G R AR SRR R A BRI SR SR, 4B TS [ R R
WMAE VPR UE, T JBAT T ENIR STRIE 55, A 7 B RIEARRPEOENE T B B AIEM
JE U

W ARPE AR S PR S50 2 Al [ B R AR SR . VR DL R IR ST TR e e, ke A BRI NS
FAVE SR AR A BR VA AR S W, ASA7AE DRI PP R0 G RN FEARAT AT 2 2R B8N N IS 24 52 0 17 2 A8 1P 20 7 L
HITE Lo ASVPERAR 5 BT V25 7 VA A =1 s Cwwwi.cexi.com.cn) 2 3% 5

B A5 VPR 5 T 6 G435 IR L AR AT F6 R A A A A e s 2 2 L FEA RS s E
B S5 PR R USCAE AT N B P R 08 . DRSS G347, ANREE R NI SE ., B B A G
SR A

W RS E PR BE E CRAEIUR BB E AN AR BE) AEFASH R Bk (10 A5 [ i) 7 i 46

Rt BRI R A DT, RIS BAT N AR T 0K AR 4 i 45 28 =5 B R (AR AT SRR A 54

B R AR TS S G B AEGER S B2 HRAR AR GR A-8E . e 80N,
A [ s 2 B CERER VPRI SCHRD, € BN E I VP00 QAT BRIEAVP SR, AR PRER IS DL R E PP
ZERYERE . AR EF PRV RAE SRS, IF RN XA A A

WWW.CCXi.com.cn 2 2021 FREWH AR EENE L EETG A (—H) 2021 4
RETHEFETME (—#) ERITEAME

Y

=1

e



@ DB
CCXI China Chengxin International Credit Rating Co.,Ltd.

{5 5 gm A5

SFEmT [2021] 1248D

RIFEMAERIKAT .

ZRBUNEFE, FdE E b S PR BR DTAE 2 7 5T BURF IR
1T “2021 S RETBUR RS U R R LI fiizr (1) 2021 4
REETBUF LI D7 B RAROUEAT 123G il @ ids
[ brfE VPR R m e €, AL TG NEREIO AAA.

R G IE

WTES

IERBRBEXEAME A XERITTERRE 2 S#RE SOHO 5 S
fiR4%: 100010 E3iE: (8610) 6642 8877 fEE: (8610) 6642 6100

Building 5, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue,
Dongcheng District,Beijing, 100010

o W0 YR B A0 Wy



@, Mik{SENR
CCXl

China Chengxin International Credit Rating Co.,Ltd.

FRE W

FIRAE BEFRAA KB EF A M KL AR, RS
REXEFREFOIE, 20205 RETHIRREZRLHE
RBEETH# (—H) 2021 RETBFETRHAF (—HD
MANRETRREEGTEEE, FHIE T KA B #
ARBHERIRET, FAREREK, FHiPIAHFRER
FRHAAA,

RATER

RITAME RAHR

&) (%) BETR

2021 ERETHEFZEED

f= B —
Rl % B4 4 4 (— #2021 FEAA
EREFHFETME (— O 5 R EETR
80 o RS
B
TR 2018 2019 2020

o b
WX 7= B (12 18,809.64 14,104.28 14,083.73

7C)
X & =R

& (%) 3.6 4.8 15

0.9:40.5:58.6 1.3:35.2:63.5 1.5:34.1:64.4

1
NS
W
S
i
=k

aRP) HKE 5.6 13.9 3.0
(%)
T /Nl
G (27D) 2,106.19 2,410.25 1,923.05
i AN
(%) 77.15 67.80 78.01
oW B E S
KA (25D 1,160.45 1,430.79 911.93
A R — A
FERN (L) 864.87 1,14061 788.74
AR B RN
EH (%) 73.82 55.76 72.96
AR KT
AN (Z75) 452.33 418.86 238.58
T B R A &
B (L) 4,078.36 4,959.30 6,368.24

e L AU EERRBERFE - 2. 2020 F 1 A, RFERETE
Wk 2EZFEELER, 2018 £ RETHX & LEGBITH 13,362.92
2.7,

AR RIR: RETMY A WL, RET LA M

R

i (5 BT 2 AR a5 L RS R A AR o e
REBWHERBERERAT BE 6 oM AR E AR £
L, HREAERAA TN EERFAER TR MHEN .
B RO %

TH AR A RAFEETE Y RRERG FREE.

FRAR/EREETE, TEMERMCAEAE, HRR
Rk, REMNE, TE B &~ EIA LR KA MR E
TUBEEGAAR; BENENENEE, KAENFFARL
BREHER, THAARENRIESREHKTES.

WHEY: RETRFLAFFTAT, HRpEMRR,
Bl g FEMRUEBNE, EFGERART. F#
SEHE. TREE, TWHRBREE+EFHEH, K2
AR KA AT TAT, BB AR (EF kAL
REMEF M, EFREREFTOEMREMIE, 2020
ERREFHHEFWREKE; ARRETRELNELE
HkEs R, RETEF KRB R

WMBLA: SRR EBARKEHA, RET
ot B R R A TR, X BRI RS BN AR B
Ri. ZFRKKE. SMHRE. ZFv & URBERESRF
SERZHWT, RETMRENAITEE, BBEKE
Z 1, MBREESRNBKBT RS ERBEXARR
WA T, REEXMBE M S MAR R R EAE
R e BT S BT R, REM BT HELE.

BREN: BRRHSRBREK, ELRERFES
TR, REFERRES, HHRERETE, 20204 K
TER A RFREEK, ERERTRSRA, HLRHFR
FEAFANAR; eBUBEERS,, THBUFHRFRAE
B, BIRRFRETERRES; BAREMAERRERS
", NERRFEFRB—EHE, EERFAFRNRTE,

SRS HE: RETWERAR N ERNEFMBUE K AL,

FRFERBREFRBUFNX . Ev 5 FE K8 %
W, REBHEES B FPRBRTARKEAS T AN
SRR R BT BUR G A AT AR RANEAER.

BERRE: ARLTRFANRETRREELTHAE
B, AL TG R U M IE 897 SURNE A R FRIR, &
T B TR W3 % A T AT R B R LR R R

WWW.CCXi.com.cn 4

2021 FREWH AR EENE L ELETG 4 (—H) 2021 4
RETHEMFETME (—#) ERITHAME

-~

i



@, MukiEEhn
CCXI

BHGERLANERER LT

China Chengxin International Credit Rating Co.,Ltd.

U WK 3 & TR 4 805% — B ORIE A TUE A F 2 e ik, (BT BREARFHREERRMET, ZK
BEACRERESER A, YREENEANTERE. BAALEZERULE AN EH @A REE
EEHABERERL T TR AFRTENEMEAFL. LK, PREEFAEZAZFAENTF, 27
SRR G RTINS RETH R, ST AT EF . MRE . EREIMRFEREEAR S MAEERET
B B B A 1S AT, WP AR AN SRR AE UL R W BUR S T BT B SR R ARE ). 25,
—F Mk B PR BUR RIS SR X R TR A AT R

A B 5 BRI
RATHK

2021 REWRH R EENE LR ETG A (—#) -2021F RETWHF LT F (—H) KT EH 46.901C
T, @At AT ERA RN SRR, &MAFERE, HARSE, FEIF—KRAL, RFHHE KK
BEAE, RATBTHEMRALERTEACFTIMUEFRR T FTHRATHLTRE.
&1 RATH20215 RETRERRERGFLRETRS (—HD 20218 RETER L TURHF (—H) FHABRA
RreH H/FEHR

z70) (%)

2021 FRETH ML EEWE L RETMHF (—#) 2021 £ K%
TR ETFRAE (—HD
FHFIE: TETHRGER

BERAREEAELET T
ATMELSL R, BEHRARHE, st 7 BTG R AT ER S, FIARRM KRB ERFUER, LE

MALETRFT AEREE, 2ESFRARFREEAKREE, 2021 4, W BT 2 H 378 #0077 BOF R
FIRH 4.47 LT, R —RAT5 R 082 F107T. H %R 3.65 7107,

6.90 5 BEMFE—K

RETHNEETERRUEGFEEFE, "HREFERFEE; 2WRIBFFFEHLEEMNF, A
FX o BFA A BT ARBORFREITXIEE, N FREFEATE; THEFRFRIAEE, %
BERASFEEE; gefFNEE2 BN, EERELNENEFELTE, TRRHFAE, HibrK
JE A 2 B R BT T B R B

R BED (R Tk R R T E W s 5 Bk A B R B B & T 7 o R Y 3 ) (W FR(2017) 89 &)
MR, AMBEFEEFEHMEATAABRUELELTELE, FEEREEHNLTTATRETHART
BEYE X RIEER.

IH EA 5 R L4

TEH—: YEHR¥RZEZXHTERRRTE (REAT¥FRFTRE=HIE)

FPEHRFRZEENRFTEHRRRNE (REATFRARK =HTE) T RCEFEFE. BRXRF

WWW.CCXi.com.cn 5 2021 FRETH A REENELELETG 4 (—H#) 2021 4
RETHEMFETME (—#) ERITHAME



@, MukiEEhn
CCXI

N, AR EFIIGIE, RTRERF. HAHKRE. AADIE, ARSPLHATIFENITHURES
HGUFEENEETE, CERATRY 444 7 FF K. ZIERERITXIER K 379107, THHKEAL 0.79
f27t, WXIEREIFRF %4 3.00 27T, BEAEIHRAR4E 1.00 1270, &+ ARHANEA 1.00 127,

China Chengxin International Credit Rating Co.,Ltd.

LR HE BRI RERATRITE S BT 6k F .

FEHESmATE AT, REXE EARTESHFESME AW (2021 S8 ="HREFTHFRET
AR REEENEALE (PEHRFRZEEXLXTERERTE) MARE), ZHERERETFEERE
#.ERZRFOEERAERR L MERS, FRARARTERAETE ARG, fAFLHN T4
BN 4191070, FEBMAEARMETE, ZREOHEA S FH. FlE 3.08%. HFF{ L 1.00 12 7THH
%, A XIE 67 K4 1.00 1070, BRiXGAFFZE A X 350%, FEE A FAEAIT A 350127,
T GHER AR EEFTFEEI AT UL, NWERTEREEZEHY 1.20 &, THKH
AUBZRERAR, EEEANRKELT, YFIE Ui TR 5%. 10%MELT, BAALEZERK
T>1 1, TARMNER & EA— EHHE R AR RTEEA

®2: PEHRFRZEEXZFEMBRRE (RBEATFRFRE=HTE) ki SRETHE (F7T. &)

FH REEH HRIERALTHF CERETIHEF  UEAXHRF

3 sk 22 1 T Y 2 ST TR
T E RS I E E X E AR 37,944.00 30,000.00 10,000.00 10,000.00

B (RERTFRFIRRX =HTE)

-10.00% -5.00% 0% 10.00%
GEEKE 37,738.94 39,835.54  41,932.15 44,028.76 46,125.37
it 2 & A R 35,040.00 35,040.00  35,040.00 35,040.00 35,040.00
KEEEEH 1.08 1.14 1.20 1.26 1.32

IR TRTIR I
HE=: #EXEXSRFOALEERER R (—H) WE

AHFABEENE A RFXER 2 RFPCALRERBER (—HDTE (—H IR ARER SR L HERE,
ERRER2EFCHALBRERAER () JEH (ZHITE 0, TERARTE RRER KL HE
B, BERTNEANERREESE . FAAERH, BEERE. 2 RREXELRAIRE R K. ZIE
REF 1811, BRIEH AL, EEAKLMER KL, HXERETRAL £ 49.90 2T, £+ E
RATE I % 45.60 1270, AHMEA 4.30 127,

tRIHE R RERTRITE ST 6 AT R,

MEKESRAFETE, REFHAE2HTELN BAREESK HAK (2021 £58 = # RETK
FfireEXreENA AR (BERER2RFOCHLBEREER (—H) JE) BMHRE), THK
mET R RPOREXEFRRE. 2k i, AT RE. RERE LA ibkaExd, v 2k
FORBKREFER KD, 2Rk EFha, AT KEAITH 041 00, RERS L kasE
2017~2019 FRZF LR ZF O L MBI FEEE, HERIHMNBEFHERE 4505 EETE, LM
Hib i 4 90.34 10.70; A FREHNEE S K 90.75 1270, MEBRLEAR AT E, ZTENER L
U F 4 49.90 1275, BfEA 45.60 27T, ARHTXIEH 430 27T, #FREXZEA RN ZATHH, ik
7 BRI E & TG 7 Bk R R LA B B # A 55.94 127t, # RIE CBFH At LAM R,

WWW.CCXi.com.cn 6 2021 FRETH A REENELELETG 4 (—H#) 2021 4
RETHEMFETME (—#) ERITHAME

1z



@, MukiEEhn
CCXI

ZIE 4B Rk R R N AR AA 66.84 12 7T . BT 61 7 Z: 4% T B A8 % W 35 72 7 o B S8 9 T DL B
A, NELTEHAEEEEHN 136 #F, TEKETUBZRE AR, EEEANAELT, &l
i 1 R A LA B E E 4B T 5%, 10%ER T, BAAEBEZEHN>L F, EAFEHK4
AH — R A RS AR A .

China Chengxin International Credit Rating Co.,Ltd.

%3: BFERXERSRTOCAAWEREREE (—H) FERFERETEL (FT. )

FEHEZE  HREREIHR  CEALIHF HERXHASR

BEEXER 2R CRALRERMEE

% (—#) FH 918,102.50 499,000.00 456,000.00 43,000.00
T E & -10.00% -5.00% 0%
GE %W 817,128.74 862,299.18 907,469.63
e ZETHRKH 4,060.71 4,060.71 4,060.71
d bk 813,068.03 858,238.47 903,408.92
RHFLAM R 668,447.14 668,447.14 668,447.14
REEHER 1.22 1.29 1.36

HRA I AT B
HE=Z: TARFeEAABNRT HZELFEAEIE

TAREGEIAEM S AL ERFERAERE T ERRARNEAREZFERE, AXNEER 500
TFF A, MXIEEAEMR 1028 7Pk, Hobi ERAAER 770 7 F7 K, BT REATM 258 71
FhHk. FEHRERNEHR EHL)BF T HREEZHF LK 3 EREAERSELE, HTHLECEHRTE.
TEEURFENSER, Sk, ENETHE. ZFTEHT 2019 £ 1 AFL, &E 2020 ERFEHNYG 7 hiED
MERMNTTEE, itk TetE ok 2021 4 9 A . EEETE TR EERF 4.98 270, E+WUFFEETMHHF
1.60 1270, AHBER 1.60 0T, AKX+ BT EHEFXKF.

L RTE T REEMETE S A6 F .

THk#EEREFETE, REFFIASUHFESA (FHRTEAGNK HEM (2021 FE = RETK
REATARZEZEWRALR (FARFSELHABRM BT MR ELFERFTE) MERE), EHXTE
ReRNBIRELHEEHEHRTELTLERALEE 305 £, BREARMNZUANF 7056 MEARAAE RN L
I, HFATFEFHNAE 7,380 o/ it H, 28 HE T F 5784 E 30%. 30%. 20%F7 20%, &1t £ I
Bl 1681070 Bt EENEMRA 1.01 7 F7 K, BEEMREM LA 057 1070; MEENFMHER
e\ 1,800 o/, EEHANEMMEFRANLT 0052 T. HRERFFEEHLE R, ZAEZEHALRN
M A 230127, ZFRBNNEGCELFEXMEFZENA SR G, AEeBRAN 224 0T, MEL
A ETTE, ZMENFEET A 1.60 1270, BIXFHAMRS F, HEFLE, BE—RLLR, FNHHF
F % % 3.05%, NiZTE FHFmA N LAMERHNY 1.88 1070, Tt # 5 HTE 8 X Uk i & 7 5 7 5 8
WA LI, NERTEALEME N 8.00 fF, EHR&MFEN1I9F; HEEAMNREFERLT, Y54F
WA REEAZHRFLRATEERELTIONUANRAHERLT, BEAALBEZEHN>LE, TAFTEHR
b BA — oA E R RS H A AR A o

&4 THARFECRAAABMI R MLELFEM FRE b SREFER (T, )

T E 4 HE R&F HRERETGRAE BERAETIGE  DERAHEAR
=R P & LR B Wk F R A i
& F B IE 49,765.00 16,000.00 16,000.00
WWW.CCXi.com.cn 7 2021 FREFTBF AR EEWER LRET G4 (—H) 2021 £

REFBFETGF (—H) ATFHRHRE

A =)

1=



@, MukiEEhn
ccX

China Chengxin International Credit Rating Co.,Ltd.

-10.00% -5. : 10.00%
2L AR & 20,154.41 21,27410  22,393.79 23,513.48 24,633.17
BT A A 18,800.00 18,800.00  18,800.00 18,800.00 18,800.00
KEEEEHK 1.07 1.13 1.19 1.25 1.31

A FIR: KETI B S HE B

RETE RO EZAREE, PREEFANARGTFELIENTE R ERETRAR/FREE. FK
R/ iR A Mo, R AG R R TE KA B 5 M2 67 AR & AU Hom m B & (K
BHEHNE M, FREERAAZLTE £ EH AT R,

#5: 2021 REWB R REENFXBEETRE (—H#D 20215 RETBR LR F (—H) TE dkit T4 Kot E 0 &
(z7e. £

pEE BEAR wE WENRE

faril BEEfEK Rk BEEEK

FEARF R EEXHFEHERTE
1 (R T EERR = BT ) 14.49%  4.19 3.50 1.20 20% 0.96

EERXEXSRE TN ETREREEL

0, 0,
2 Ailriaec 62.32%  90.75  66.84 1.36 20% 1.09
22T I B L A S H ! R Rk E
g TARFERAFEMREALEZTE 000 5o 1.88 1.19 10% 1.07
Fl B3 E
e 100.00% = = 1.30 = 1.06

e FHRIEX FHHTTHI 0 89 R B 2y 7 18 IR B
HHFIR: FE T H 5

EIE G IR F LA

ERZEFRE: 20205 FEZFFoTHE “BEFHF—REBE” WEH, 20214555
KEREEZETT20204F; NFKEXE, PETHRAIEAR, WHEIRKH 3 E Q4.
FleEBTEN Y, FEEFRKPEEKIEEEFE

FEWZH: 20205, FEZFE R T HEEFEABTEAZSBENITE, GDPE L K2.3%, £ AEZ
FEALRE—ZHFERKNEEZ TR, TRELTH, 20215 Z 57K F R T &5 720204, 44 % #50
& A Ko

2020F £t EATHE ARG T “RiFHT—RELE WEH, RIFEwET T —FHXGDPRLABTE, —FK
DRIEEZFEREERMRERBRARNEAZS B E. NEFMXE, Iké?&?ﬁkgﬂﬁﬁ?ﬁfé
GHTITREHHE, BRIV EFBCEENRALE. AFRMNKE, BREERERE A, THEEEEEH
HEARME, XI—FEARETEALRAFTAANAL: ERRE. FHERAZERS, THUEE %«méﬁ%J
BV EFRERAZE; BAEAREERE, REZEFKREAGTRE. Wb, BEREFEXTHEFH AR
AMEEREAR. HOWEBEEKEFRMURAYETHANELE, FELELREEAR TR~ HHORET
HIEE K, FHOATHFHATREK. Mﬁ#&k?ﬂ’t% “%H%”i%%%TCPIE%, TR
FPPURALIZAT, WAKBEYEE 7M. EERKENE, BAZFESB L, EFHEHGDPHILERE
FEE, B REARAITHETE.

WWW.CCXi.com.cn 8 2021 FRETH A REENELELETG 4 (—H#) 2021 4
RETHEMFETME (—#) ERITHAME



gz}mm%@m
CCXI

China Chengxin International Credit Rating Co.,Ltd.

B 1: 2015~2020 4 ¥ & GDP Rk #i% B 2: 2015~2020 £ = =¥ mfE, HE R & GDP L&
1,200,000 1 80 600,000 1 60.0
1,000,000 | 170 500,000 | 1 500

1 60
800,000 | 1 50 400,000 | 1 400
600,000 | 1 40 300,000 | 1 300
400,000 | 130 200,000 | 1 200

120
200,000 | 1 10 100,000 | 1 100
0 0.0 0 0.0

2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
AR (20D g 11154 (%) AN (f2T0) e—p— 5 (%) @1 GDPI L (%)
AHFIR: ERXE 45 HHFIE: FRZ 5

ERRE: REGFFEBER, E02142F 2T ME A S Bk, MMIFEE, FTERELRENT
FRERAGE, RENELRANTHEHRAT A 2HER, AERFRNRAFAEWL, SAHTHTE, TR
RUEFSEFEE. NENEER, BFBEMAE RS Bk, &%, ENEFEAHRATTE, FELEHLIK,
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WEEBRRAF TN THRALE, AAEERERLLIB6ZT 7k, BFEHEARANFREMKE; &
REHFRFE, RETLMEERL9.197 A0, K+ & T EEH XA /FITANL214F 5 0 B
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278, 14,104.2812. 7t #114,083.7312.70, #% ¥ b4t H 33 4 5] H3.6%. 4.8%F11.5%, T4k, ZHMEHK
. HREE. TUHAER RARDEXHEEE TP, RETEFHELLMR,; 201946, RET
HEVERELXRS Rk, REIEFVTHEFRFER, W2 ABELTEEHRDERBERENE, REE
FHRENEABE, EMHRTLEFHAT; 20204, EREFEIGEHTHREERE, TAEAMA,
RETEFHKTAERAES, 2FZFHBERREE, EEI LA PR, FlETLRERFEREF
T, 25 ZFHHEFMRKE. BFERERE, RETE 15201855 GDPE Al b\ 77 1720194 GDPHL#
DR EEARTH, REHLEKZAETER, E4HEETYHEAR,

China Chengxin International Credit Rating Co.,Ltd.

MEZFAREFVERRANTE, RETFLERESRA, =k 444 520184 #70.9:40.5:58.6 8 % 4
20204 #91.5:34.1:64.4, RET A AW T VT, F -/ SCOPH L EXLm T HM— 4 mT, &EF -/
VAU FEVRRBRERAR. R L FNKRE, RETESHAT“MEMA. AT, BE&HE,
BFEE. EMEN. HEBEFMH., BFAHK. BILHE \AHE AT L., 2018~20204, K
PLET A3t fE o A3 K2.4%. 3.4%F11.6%, Tob& =k, BEmMEFEFE, RETHELMENL
BBITUERE A, 2020 &Rl Ve AR ELY S FEHELEE, S EARE, RATLZENE
M. 20204, REWEEGFE IV WEEKTE%, RTHLEIW620E2 A, GRETHA LTI HER
38.3%, #HERA R, SR AHE VR EE KL%, hTATFHKTIONELE, HH154%, F#
EHRA L,

Elof, AFERRETEFLAREERTATEFLXRE R, HAFRTEY, 2BREFVES RARLAE
Z e E S E, 2018~20204F, KiE T = P v (E 4 A 411,027.1217. 782, 8,949.8717,71479,069.4717,
TG, 4R bR K5.9%, 5.9%F01.4%, 20204 b T Y FGDPR I, % =\ n{E EGDP ¥
&t B 20184F #58.62%3% 7+ £ 2020 47 #164.40% . 20204F K i MRk 4 & thik — P 4R &, BB W A A K R 5
WA RBEARSFLEFTARFLEVRNRFEFCIEK, TLEARS LB VER, &gy
WA ABRERRETEFREZEFEEREMIE. 2T LEE, HAFRTEL., 2BLEE = LH
E BM R E . 2018~20204F, RiET 2 F A FE B 5 fn B #3495l £0.8%. 2.2%7F1-2.0%, H 20204
IRATLL L4 % Ao T & 88 & BRFIE K, 3 K0.4%. 2018~20204F, K &7 4 Fl V38 Jm {8 4 538 K 7.2%., 3.3%
F15.1%, R BHH THE, BEL4BERKAFAERSET K, FRFIEBAM AT HFHRAFIEKT.A%,
WRAFIEKT %, 3R E N & EH LR A, 2020F1~11F , AL E R £ WIS E BT E Lk A K
2.3%, HF EEKFAAE ARSI KL51%, HEMEEE ARSI EK14.0%.

D BBRERSHEE—HE, RERETENALELFLELE, 2018 £ F 2T A SEEIT Y 13,362.92 120, HEE MK & = LA
 EHEERTEIT, BATERE RS AR,
P REW 2018 £ B A E R A N EEN OE,
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B 3: 2010~2020 4F K& GDP, # = f= b3 pn i & ¥ 3% B 4: 2010~2020 4 K& =k = 4544
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80%
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7
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6,000.00 eoo% %
4,000.00 a00% %
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- 000%  10%
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oo e e w0 2011 2012 W6 2007 2018 2019
m GDP ({70 B (42000
GDPHIHE (%) —— 1 (%) wE WS
A FIR: KETLH A5 HHHIR: KEGTL G5

ARETEHERFBRREEREA T AAFEEH>. FEL . AF. FERFS RS %F. 20184, RETEHEL
FRE (R P BEK-5.6%, LM TBRERGFAAAELZE, UBFRANEFHERT LML,

BmERERRZ SRR AESEE, RETEHER R A AR UEHFHADKE. 20194, BMERK
SHEEENERME KK, BHREAFEVHZE., QFBHALABTER, LY HEEEEIERKA; F
B, RETHRRAFAVEALBIEEZRRBLEEK, FH2019FFZ X FHE R RP) B REEAF
£13.9%. 20204, B EATRMAMKRE, EERARARNGREEEZFRENEENG /2, FHK
EWRNES (RBRT HERET0E) FELTREEHRENESE, WREATEZE LA, o
ZHZHA0U T T A M KRR K 2B WIT3NE THE, 2FEEH~RE CFaRF) HiE H3.0%, &
%Alfriﬁnkfr oo, R R g A, AR HE AR G K 22.9%; Hah ik kR K B 5 20.0%,
HMELEEE. FEERAEERARS R A HINEINU b AR FRFLEZRAEEK, RA
T%Fﬁ&/\%asy, HAEATEE A, BEXE, NEXARETEEE SR A BEEREFKE, EH
FEMETHA, MERXBEATULRE, LETHFE, ERZFRBE A E MR, TEXBREAER
K.

HEENFHRETEFLXRBRNEEY ), EROFEFLEPMARLT B ERIF. 2017~20184, REWT
A AW HE B E BG4 R 45,729.671270415,533.0412 70, 4 Al 3K 1.7%H11.7%; 20194, & T4
WA FREER, ANEFTREK, YFRETRIAUTHELHEF HTELHHKL.9%; 20204, ZIFW
TTF, RET2THLHEREEELATELL%, EFRAULELHERTE R TH12.9%, EHEHE
WHERRERBHAER, LW =FERFLINE 2 5. 2018~20204F, KW &4 E R A ST L E kK
N7 739,506 70/ A . 42,40470/ A F143,854 T/ N\, FE G, HARKEFABENH S RACET &4,
EERBAAFHTRRA. HEFREFEATHAR, FAHFAENETURX LA THEEX
AKX R, RETHBEAERZH—FT K,

WEFK, REFAFAHE O E TATAS, 2018~20204F, K& W45 # 1 0 & &4 4 48,077.011Z 7T 7,346.03
1270 417,340.6612. 70, 33 4 F| #5.6%. -9.1%47-0.1%. H =, 20204 #f 104,265.5412.70, TF1.5%; H o
3,075.1212.70, #¥K1.9%, WM HEF T, HH LM 7@, 202044 — & % 7 H 0 K10.7%, REA WL H
b K21.0%, F 5% ME .

R E IR, T4 R B HE . RREI . TSR R N, R T A
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®, BFEARFTAT; EFLEME— S, UeBREFWAETNE =V XEH EwiRE; HEMZ
W REZF AN EED ] WX EHEERAMERABRNE, XEXBEFAERRFEK; FoHRE
A dl N AR ER, BEEFH SRR

3. Wk

AETEFRBLUEE— LS, CEFVENRAALFEE—REN, REEFXRA RS, ERIH
Fh—FPRES

RETHHCEH#NCAFT R RRAFLFARERNLRNE, EWEAEANEREFVERSHEH
W, REWEFLAREESERR. NAFROVERE, R TOTEANAFE, REZFREN. &
REHEHER, H—, PUENHEAFLE-—KEN. RETILVEF MRS, BAFREKZ Y, BiE
BAWREHEARZES, REVEKEE, EFEAL. EHREFTEHNFLY L=, RETRELFLR
THG RETREZFARE KRR/ DELRT R0, dTRHT REFTEFEMEA. ERIALRKE, 4t
2MEH B AR NREG, L=, ERNEMFE—FZE, AT TENERT Z T EAN, REF
WA B AT ET S, AEXEERE. RIFEERSFFTELTRAZME,

China Chengxin International Credit Rating Co.,Ltd.

HAEIENHEE, RETEXEREAR, FERAUKET AR, —EALFESRKAL Mk, gHE
I AHIKIGI AR AAFII3T A, FHEWRILY, LPEaB, FEEATALTT A B X7 k0
FEhl EEEF AN, BRREASTESNVRETHZE P FHEHERAS, XL TR, —ER
HERAXFRERF LK. 2018F K, RETEFAGT (RTH - FSRARELFLEHETEL),
MR AW BR R, HERAEERE, B E EFACIH . IARERTFEF AR ELBERF S
MEEFRT BN REERNBOR, & A8BFRAREZFZRAX LA, 20194, RETH S5 EHt—
TR LR ERNEETRARERLAREXRIFRRAREAN, #—FERRELIHRFAE, RUREL
W BB EEHEARERE SV A ERE; ZBCRETZR T RUAELH, #H— 5T AITR, ANE
HREEDZEFRUAMIPELTATS, WrREHXEEEDRR, PRI —F B IEAERXMHEEFE
&1F, FAFLEME S TE iR R R

FREKRE, MermB2ENEALRRENRNGSR, RETHRKEEEWERES, 2ERARSFFEA
F, REAZH e EARF AR LA, X FERMELCK, @REFZETEX, REFRETEFS
RERALIEN “THR” MM RELFH LK REEE BT, FHEI20304F kA = Va5 5| 9lm ., ATiE 5 5 E
AR, 2REIHE T E, REFKAES, EREFEMERL, o Efold, XHEMER, HtE
A& FEE 5k e i R

WMBES: FhERREFMEDARKENA, RETHHEWEM YA FMER, FBFE
ESRNRKBL W RLE, ERRARNKRENESCRRES RN, BIAREMBELIT R4
R

RETEEYBORNAEMLT 2 EEE (AET) FEAT, EF—FaXTMERNAE LB, Kbog
KA Z A BIFHEESRNAT ERFREG AT, T RE— BEt 8] K 0 B % BRI 2 R
RMEHFE; g EASVREMARRENET, BRXAREETRARBE K, M BN & BT A
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China Chengxin International Credit Rating Co.,Ltd.

% 6: 2018~2020 £ KW M BUKAM & (250)

— e ETFE RN 2,106.19 864.87 2,410.25 1,140.61 1,923.05 788.74
BFEE S RN 1,160.45 452.33 1,430.79 418.86 911.93 238.58
EAHKAZ TR 19.52 10.32 32.11 10.30 132.22 91.32

FRIT: K ETIBFT
1L, —RAATERX

RBEFHEKRE. ZEHE. EHRE, BREERURESCBRFEREHET, RET AL BRI
HURNAFBS, REEKERZ A ERETEREAANE, MKELERE, MBRXHERKRRA
T BB XNERRN TS, RELX M REAEXHHE

2018~20204F , A7 & — # /A HEFE N 4 5 42,106.1917 70 2,410.2512 76 471,923.0512. 75, ] b 0 42 4
14 7 7-8.8%. 14.4%71-10.2%., KEW EAELEMMLA . bRk M AE X BN R, W2 X2 HTE
Jit 3R % RO RL M R BUR e, — AR TERNA TR S, LEBYOEKAEX Z 4. 20194, A E
B BRAFHEFER RN FELEAREAEERG AT ERBREEET, RETERKAEKHAL,
— N ETERNE R EEHF A KT, HEAEEALT 2 EE —. 20204, [FH K& 1F
TXBEG, RiEW & BHBEIAET LRI THE, mZERRFREELUREEETZRN. B
HEAZERNE R ERNR201945 L TRER S, MEUAAE TT.

2018~2020 4, KEwWHUCKN 2 AN 1,624.84 1270, 1,634.20 127047 1,500.08 12,70, & — M/ FEH YN
HE 2 Al A 77.15%. 67.80%7F0 78.01%; [E#, RiZH AREA BN & — A £ FE RN 25 A 73.82%.
55.76%71 72.96% ., AFBKBRANAERF, HFRRETERRIE TN ABUFR KT 2 H 5, E
B L AEE, XL XEER R R, B RREGFHEERE R ERRR TR, HUOEKAEX
Z 715 2020 4, X WA REFFERERAZE & MEE 2K F £ EHE Z 2w, HRRAN#—F TE,
FAEF LRIV RBERERFE—F R, ABBCRAN bR E, RETHFRBERRAEEMBRAN
RE. %Ki, EMREEE, WBKNREEGRMA, 2010 4, KEWHFEH SV TEFwA T LK
N, ERBFHEA B ILEAR S, SRR SHBEETRE. Bal, RETHBRKANEZZHGHER. &
W R R A AR K. WA R RE, 2020 £, REFATHEMN. DVFHEHPAMAFTERZ
AL AR Al 2 B d i\ 650.31 1276, 310.52 127 103.40 127, A1t & ALk di A\t E 8y 70.94%

2020 &, REW— A ETERANN 1,923.05 1070, b EFRED 10.2%, Ao b o 8 20 Fo i i 2R 28 i
)\ 63216 1276, EEE RN 162.01 1270, AR H % 4% 432.37 120 f— & -4\ 202.00 12T, 7l
FRYN A 3351601070, REWE AWM KL AR, FRES A HHME THLAES KX, 2018~2020
o BRI R AT A A 496.04 27T, 524.49 {25047 632.16 12T .

2018~2020 £, KEWAL— /N ETRE YN 4 5 K4 864.87 1276, 1,140.61 127041 788.74 1276, H# 2020
EEEEFRERERBRETZET, JREMCRANELREREELTE —KEEERE, THEIETHE 9.5%,
[ Bt Y 45 RIET AR LI PR AR LKA 632.16 1270, EHEEL2K AN 46.07 1Zt. ANHE
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A% 203.01 12T — L A de N 96.00 1270, WK E T X AUk B L Fr 6 4% A 613.16 1270, WAL
WA 1,152.82 12 7T

China Chengxin International Credit Rating Co.,Ltd.

%k 7: 2018~2020 £ REW — R A LEREURAM R (L)

.y 2018 2019 2020
2T AR 2T W AK & WAL
Bk N 1,624.84 638.49 1,634.20 636.00 1,500.08 575.49
HAE L 698.43 376.92 728.30 392.42 650.31 346.56
A B 5 A 319.51 116.71 323.78 119.00 310.52 109.05
MAFTRR 129.78 72.55 96.47 52.96 103.40 56.33
W LSRR 106.19 11.35 108.70 7.87 101.61 6.24
PR 76.20 0.29 77.44 0.29 72.50 0.28
Ep 7% 36.78 1.49 32.97 1.66 32.97 1.66
AR L E R AL 16.88 0.06 15.95 0.06 14.19 0.06
4 E A 99.92 49.97 102.82 51.14 90.58 44.99
45 105.61 0.71 112.96 -0.62 92.98 -0.07
F b A 35.54 8.44 34.81 11.22 31.02 10.39
R KA 481.35 226.38 776.06 504.61 422.97 213.25
— A EFERN 2,106.19 864.87 2,410.25 1,140.61 1,923.05 788.74

HHFIR: KETIY B3

2018~2020 4, KZ™H —H/NFEFE 14 7 4 3,103.16 12T, 3,508.71 127041 3,151.37 1275, W B P&
a7 A 67.87%. 68.69%F1 61.02%, WM B % EHEMKiE, 2020 FUHBCUA THESFHIMR 8% ENEET
F&, 2020 4 K™ — AT L H 2019 4 T & 11.4%, FERRZFTRFEUKE L. EANE, AS
FER— M ELAFHARATE, MEXHAER THE. AEAXERE LS, RETREMRE
RAEWNMEX WA ERA, 2020 FRET—HALTMELHFRIMARIH, HoREMKLIH, #HF
Tl FREHE TR E L UAR — R n RS WA R AL, & g Al A 17.28%. 16.45%. 14.06%.

9.06%F7 6.99%.

VT4, REW AW AN & X MR #EH A A E, 2018~2020 4, K& f X I B #4% X 45 & 354.90
1276, 44522 {Z T Fe 496.40 1070, MEEB A EE, THRMEREHE AT EU—REHEBEIAY
+, 2018~2020 4, AT K — Mt 4 A 4 289.43 27T, 374.32 12T 44588 12T, EEFT
HeREARL . KEEEE, THE#EE, TARRS S M ENSERE. b, 2018~2020 4, K
WA X AR R K 116.76 1270, KET TR A X P IREH XM BUL A K&, 2017~2019 4, E#HHX
oA S B — M A TR Yo\ 528.97 12,70 . 463.72 12 A7 502.7 1270, REXF T &F XM B E AR A R H,

H4 & DX U B SE A AR A H

% 8: 2017-2019 £ REW AR R & XK — A £TEAKIEN (27D

—H A FETH RN — A ETHAXE
2018 2018
RETARE 893.35 864.92 1,140.61 1,192.27 1,095.95 1,296.26
REFTRXE AT 1,417.00 1,241.32 1,265.21 2,090.27 2,007.21 2,206.19
Fa X 53.55 45.29 375 71.06 59.84 52
ALK 30.05 27.73 22.66 54.94 56.39 39.49
AHRK 37.95 29.43 30.00 61.31 65.27 61.73
X 59.56 50.70 52.80 87.85 99.14 80.05
X 47.10 43.17 40.06 75.34 63.68 63.72
WWW.CCXi.com.cn 15 2021 FREWHHLZEWE X ELE T A (—#) -2021 F
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LK 17.28 18.22 19.11 40.46 45.48 39.20
R IX 61.23 61.69 63.2 89.09 86.67 104.8
HX 121.39 102.77 95.00 136.21 164.15 171.32
WX 66.00 57.76 64.8 80.02 81.00 184.06
FREK 80.28 57.22 57.27 106.81 80.21 93.10
RIFEX 128.09 117.28 119.1 180.64 177.34 190.30
FIHRKX 64.50 60.22 56.51 110.58 115.45 125.89
BN 25.34 27.83 25.1 77.79 89.80 82.2
FHF X 26.19 21.26 25.02 60.62 59.48 73.44
X 69.51 57.01 54.38 110.85 112,51 100.79
TEEHT X 528.97 463.72 502.7 746.69 650.80 744.1
HHFE: KT EEEFT

2. BURHES KX

20204, EEWEW &, BF TAT. FTEARBEFSER XN, RETLIHXZFLTH, BRFEEEK
ATEBRK, RETREFRAABT ZHRERRF; BNRETAT L EHRBRER AR K ERH,
BELIRHEK AEH AE LB,  TRT AR R — B B R 8 7 o B B N B R OB 38 e

Bt Ee R NETEXER L MEAR B LR AR, 2018~2020 4, RETWRMFEELSKAL A A
1,160.45 1270 1,430.79 1270 fn 911.93 1275, H o EF +#(E FIAUH i\ 4 5 4 985.78 1270, 1,361.38 12
A1 861.03 1270, & B FHE A KA E 4 5] 4 84.95%. 95.15%Fr 94.42%., & LM FIENEH, KiEH
TRV B N TSR SRR BT o, (BB R BRI AT 2P 2019 47, RETE LY A LM R FET 7,
DX 3+ 30 ik B A LR BR B A, 3307 M A R 1R 2020 45 R T BRI A 2 R T T 36.3%,
TERXEERE. BFTAEAWMAUR R RFREFEHEE MW, LHTHEREFFTTT. A
RF KA, 2018~2020 4, RETAZBIFHEE LSRN F] N 452.33 1270, 418.86 12 0Hr 238.58 27T,
H,2020 4, KT AR LI E A £ HFE FACHE N 217.4312.70, 2 F BT E 2 R\ 4 T4 43.05%.

2020 4, REW LI P FEE LU 911.93 17T, fr b F R #H AT U N\ 105.87 1270, L5440k 91.14
276, ENEEE4%-91.99 2 nA £ 45U\ 1,209.00 1270, 4FBFEEL KN ATH 2,225.9 12
TG, MARBTMBRAN K —E X #, B RETAT =L EHEEEA AR K B, REEKEHA
ML AR, TRAT R R — BBt B RET M B BURF A2 RN R BT #4; ERFEESUAT X
BRI EWAER R, EARATNHENE. 1A, 2020 £ BUFHEE A RN M P R EE TR+
e U AR A E i 102 1270, 2021 4 R A B ZHFZ R B E G B R EL T TATE A fn ok fn iz & & 3

EET, tHXZARTH, LM LRAKBETE, RETRAEL L HHRAFLATHREEZRAREK
BERIAL, TIHEFRANEMETH 178.00 10 T AET 2 £ 1,209.00 12 7T,

2020 £, REWHFEES T E N 1,997.10 2, FEZATH AR EIH; BAEE4L 44 208.19 27T,
2020 £, REWRBFHEE AL T H 32562 1270, FEH T 48%, HEFH 24X FH % 20221 276, T
63.9%, EEEEFLMHEARH LN RS FEAA LT HED,

3. BR¥ALE KX

MEEASLVREFTARRENEST, "PRELRABRFRETERXAZTRAAEE K, XHEEA
THEERALUFALAFARAXMEITE; BAXRAZETRAKHEK I TR TLLEETHAHR
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ﬂ.

HRRETHR ARTRTRATMEEESNERENIHENL) (BRI X[2015]93 5), RETHEFRE
B A EH R AR E A Bl 2019 4 4 18%; A BURIR K T &/ 53K 40%H H Bl M sk Bl R R AR Yo
WENGAE AV R EAR LT TN T EAL, AR Y FER T ARG HERFEITH (RETTES
AP B A AL 3 B R AT AR (B HE[2019]160 ), M 2020 4 A2, K ET HE S B AE X T B AN FESE
PH %A 8% Pl B E A KA ; BRRXFERRE. BE QW T E AL I 8RR~ L
YN, R %R B A B E KA.

China Chengxin International Credit Rating Co.,Ltd.

2018~2020 4, REWEH K ARZERANL A 1952 1270, 32.11 2 wA0 1832.22 1275, 2018 4 & LAET, K
ETWEARARGERNREAESK, TERH2ERA LA AEE. S &K, BAAAZERELF.
Mbt, RETLEERAVLFVENRAERSER, IFERSCLRGHARKE, RHEHRKAMRHE
M, BHREGEFEAZLERE, 2019 £ 0 &K, 2020 4 A1 K. 2020 £ KW EH KA AREZE VAL
FAERK 311.7%, H P LI RO 121.09 26, HEFREK 885.2%, TERE THAETER. &
FERA. EHEAZIRK EEME LR, 2018~2020 £, KETEA A ALZE X H4 54 12.35 12T,
31.11 1770 A7 120.37 1270, 2019 FUL R ZFE K, TEREF AL KRG ENEHEME T HAE EFA AT,
2019~2020 4 K #E 4 A LI E A b K A4 FEN 21.47 120 82.23 1270, 4 A LM EHE L H 9.40 27T
Fn37.64 1270, 2018~2020 4, REWAZLEA X AL E WA 24 % 1032 1278, 10.30 {27042 91.32 12 7t
WAL E A RAIEE X2 A% 10.32 1270, 10.30 12704 71.44 276, 2020 SRR XA AEH K. &
HkE, RETEALSCLVREARKELNT RAMBEN = RELEN, —FHRLEREFENH TR
BEEASYRREZAFATRAE, F—A BT EAANNXMBETE, REUKESLEE; KHAKE, RET
EHRAZERNNEKTNERBETERSLEERHARA.

FREERRAA, AFRRET RO IMBETERNEI R, AN BT BRI R
— I BIREESRANZEFHEREH T ZNRER KT HRA, BHLEH A RE T M B
ATHEF~ER; BEERAVRETARKENLT, RETEAAALERAARBE K, AKHHK
A BTERSVEE R ENE .

BHREES: 202058 RETHERMAERBREHEK, EARFREEEEAFK, REREH
EREAENES, BERELCRELARSFEARBETREE, BFTRIFREFRNGEEETE

WRAE KT W BR P ok 4 B R $ 4B, 2018~2020 4F K, AE T BUT R 44 8 4 Al 4,078.36 1270, 4,959.30
27047 6,368.24 1270, 2020 4 JE %X 2019 4 &3 in 28.41%. HERHA H @, £ ES Hl#, 2020 4 KEH
TR AR - IR A A 6,841.13 1275, 077 BUR i & HUR T BUR 5 - IR 4. & E 2020 £k, K& W77 BF R
i (CRE™ BURF 7 5 4 #UIGDP) 4 45.22%.

INF & FKIEE, BE 2020 FJK, H7TBIFHRFREA 6,365.84 1070, &HMEKRFHIILE A 99.96%, A4
HrkE, TEATTRER, Lkt EXERPAERFFENEETE H, BRFHRET 7 L5
HE2RROFER, #A—FPREREFRIE2F L LR, BE 2020 £k, NBRGFRTLEMKE, 2F
Hife 3 FH0A| A 19.20 127047 364.06 12 7T, LW AF, R H 77 BT fH BUAMEE N E N T Ko
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SRBEE, BE 2020 FR, KETAZRFGH 2N 2,016.75 1270, &2 W8 31.67%; XEBFHS
KB AT N 435150 1070, AT 68.33%. HTHABRMATIE—EWBRESN, FEHFRFAE
BREFAFHE M, LPREHNX LA HHFAEBA, B E 2020 FK A4 1,649.52 1271, 2020 F, KiET B
i -2 &40 1,805.15 10,70, 4 #F3# 3 ZATH 7 R i 77 AFTHE; B8, BUF 40 A4 396.20 1270, H
o 12 18 B 4 396.07 127G .
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* 9: BE 2020 FRAEFEFRELER

2T A% X %
£ (zm) #aw (%) £% (7o) R (%) £ (zi) Wik (%)
77 TR 5 44 6,368.24 28.41 2,016.75 15.62 4,351.50 35.35
H¥: BRHRF 6,365.84 28.43 2,014.54 15.64 4,351.30 35.36

HHFIR: KETHY R 5

REHEAE, RETE, TRAERESFRORENFRATARZNER, SEEABRURFEETL
16, MR R BUR Bt i, 187 T & BIF G5 & B E, & 7 ES G F5 AR, F R AL e m k.
MELZEBRERFERMNE, "HREIFERSEE; 2 WAL RS EALEENF, FAHloK
Jifud b g5 E; AEBRFEAUTRNER, NTFRBFEHEIE; ZHRBTHEFRAETE, BT HRS
EEEEURELFEF AR EALENF, RE RSN FEATEELES T BUFERSEENF,
ZEXRBRERS. FEHERS.

EXEAKEFE, B (PP, BFRATRCEFLVERENESFERL) (F£[2015]22 ) %A LA
&, RETERTHANERSVEE, ARG ONSN—HEEMEAREGMARREFBRE T — A&
%o 2020 F, RETEARRAKEE, 1T XTELYZAKAEEREK, #1792 7 ZF K UT I3
ATIUNE, BERERFHFHEERTES W REEARTR, Fl A0 AR A E D BEE K E T E
SCREHESEN, MHAE—RBELERARETERR O REMEAN G, HEER T AN B
TEE, A BE ARSI CE

FREERAN, RETERERFGS NG EARTE, TBETUTREE: —R2RETRFGFEHAEMNE
AAK: ZRRHH e ERAERREEZTM NG ETE, TRREHLXERETEFRARELEFTRK, @
B#nfrRAA RO EEHE, % ARFRFNETERSE-ROEEKE; —2RETRNAFEE
WERETEATRFERSFEENY, PEBRFERFNR; DERETRFACETAVKRE, #EF
S REFARKE, E-—REELEARARETERER R EMBFGED, HEEHF K AN M B
TERE, A B AR R TR B S

BREE: M5 RIS IREE A R 35 508 0 6 TR S K F B R v 5 5
REHE: REUMFTIENLE, RRALFHEA LA PHEABE KRR A7
A3 RA

NEK, RETERWERTEZER, RAGEHEAT, BAATBRRNF, TEBUFTHEAN, &5
RIFATRACE, 72 7 b 16 2t (5 BOMAX A 4 2 BT BR B 4% X % 77 T LR — & R K.

RETUFZAHARB D, UEFRRBERANF, AL NE, EREERER, REKS
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REBE, RAHBTERERBGEEN RN, BATHEA L2 0E7, RABER—FH =7 KE,
2019454, REWBURNE & (RETARKM X T % L<E 4 B x T BUHM T R —$LAT BUF o] 2 TR 2>
Wi gn) GEKK[2019]155), MR#E “—F =" FHEEKEHREF, RETIHI2BATRIFTET, A&
STE# It THEBERNATBIFET. F, FEEL “RR” RETEH, RETH-FIOH. TR,
EHEEREET, BAXKAA# - SEBFRIFETHNAR . 2 WETEAAEFRFE 7T . RERS
RAEFTEWER F . 20204, REFT—H =" RERKLE, SVIFAEEEEEINTHEBUAN, £
“BEE—, —MHLB AT RREITE ATUE & F 2 BT M TVF L0 -F 24 F o E % 21635 K, RAFHE
BUNK % A F T3 LI — WBA", B L% A %34 5]98%.
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RAETHRE B FETHAE L, BABHEAT LERG. 2020F, REFRLHAFS. KA MK
AN, TRARETEZHAFAEME . FRAEEXHISM, A, THFITSARELLH, T
A WIEE AR, RERSANKENEEIT AL R R, RAMEIK, EHEA
%471, 20204 , R o T HE A0 3R B P36 A B LA A M M TR S 4 o 10 K 4R - E100%.
BT 6 RS AR B .

2020447, WA RAWF R RZE, RETRR BN —FWM, RIUHE “—M” T “ =" “ &g
A" FREZE; RARERBREEMERE, BRAREMRFTE; mo A ELZBENBELS,
EATFAE, BENER, AA%RYF T REGEHEEFEBFRFRLRE,; BFHAL, XERAK, o
kB, 5 5RERRHTREARER, ARARLT L RMIEN TR . K& TR EH T REZF,
RENLEHRN R GTAMEARNRERFEET.

PR fE B RA N, RETE I A BF B L5 R 8 BUBA 7 B £ kR R HE e, RREE AN, AIE R
BWERSBIFMS L R R RN 7, RREEEA. 6. RO EFIE; FHTHR B
THEHERBREEATER, REARBAHER. SE5RMEER RIUBHIEHREFZL,
RENLEHRN R G TR EARNREAFEES.

MK FARAEENEFREIEKEHA, BERFERTREFREFNXR

EFETATHATERAEAT, BTEAHREFLRNTTE, LRBF2TEEERS T TR T EFAEK
KA AALRISE T B . Rk B £ — RBUR B SRR B T 18 K0 77 BUR 2R T F- i 49 %, |7
B ERAAT. PREEREZENAN A BN RETHIIAIFEZHATE £,

—REXNTRETHERRMLETHEAT, BRFEEXRBHNLH, XREAGZSBH. RE
TREFEEAEETL —. Fapib X A5 .0, RE M@ BORT . REFRLTX, wE+ EuH
wHt R AN, L ERMERCK, SRAFZETEX., FEGFL PO, T AR EREF IS NTFNF
N, EERES T AAREERNM, RETESEARBOEFAMRKE . RET IEAAR G 5L
b, REERRAARE. a2 RBXER, B2 TERKER, “—F B EB. EEH KT AR
EAERRESEEND, RREEHK,

“RFRBEREIENRRETALT T RETAANXR. RETELARTHHESRELSZR, £HEHRAY
RERKEE L. REEFRNAE CRTEILE WA MR ELEFNAGEL), Rzl

WWW.CCXi.com.cn 19 2021 F RETR AR AEEZDELELTTGRAF (—H) -2021
RETHEMFETME (—#) ERITHAME

A =)

1=



@, MikSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

KOG AR EERTHLE, NTREERELRTHY I ERHERX PN ERRAL T T & ENT,
MHRERANKBERINFRNRAER, RETREREEREZANREIRT I ERE, EXFLET
B, RETHELLTREFTHWEE, Win, BEEFXAEFRLENE - MEXEREWUHTX . &
AlEMEERZEAXO LR, FREET ZTBRRALFRELAD AR ARAT, ZEHRAMERET RiER
ERIFN A

& %

SR, PREERIFEC2021ERETHEREERNE X BETFEHF (—H) -20214F REFTRKF L TR
# (—#D) "HERERAAAA,
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FREERAT 2021 FRETRFEEEWE X ELTITUR#
(—H#) 2021 F RETHEM T 6Hs (—H)
WA R BT R 2

WRAE E PR IRl Fn £ 2 30 T B oK, B B 78 A3 BT 50 B9 S 20 A 3t A
i 545 VAT BRI R E AR B IR A

RN EAMAANFEEHANENGEZHT2BEREEN. &R F
R B I R E AAT £ A A EY 7 IR U I BORCOR I L 77 BORF i 5 R I R
HARGERE. WA TERXETRPHEAFRNERSZH, LAREHE N,
F AR FEA, RO FHRIZF AT LR E R E B, R % F I
THM, #RESENGERFRAATHE, FE 7B ERL W IExf s,

% 15 B PRz F PR R IR 5T E 2 #
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it —: WRATHY 2021 FRETHERZEREWEXREEI 6w (—H) 2021 #
RETERERGEF (—H) FHRER

2021 FREMBUR BRI FARBETFZF (—H)D -2021 4

REMBUF LTS (D ITHRER

HERE BT EiZN 1! S
T H i PR RS R 8.00
T B Heah gﬁﬁﬁ%ﬁ% 1.30 6.00
&R BET o -0
55 ' '
W B ZEaE o 6.80
4% 2.56
7L 3.98
XBAEH | =N 1.00
XI5 Ao 7.54
LRFT 3
H At St 0
PFRAREIR 5 AAA
TRt SRR 3205 TR VR A2 4 5 76 10 H
TR Fop & H R IXIB G IR R A Tl EE SRR, RAR
B HE PR RERE, N HR ST SR ER.
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= REWERZI, MR HKERIL

EARIER 2018 2019 2020

WX A =RE (LD 18,809.64 14,104.28 14,083.73
WX A= REHE (%) 3.6 48 15
AR A= EE 7o) - -

F—ELHmE (2o 172.71 185.23 210.18
FoElHmE (2D 7,609.81 4,969.18 4,804.08
H: T mE (o 6,962.71 . -
BT mE (2D 11,027.12 8,049.87 9,069.47
H: B RE (2D 1,966.89 - -
ZRFE 0.9:40.5:58.6 1.3:35.2:63.5 1.5:34.1:64.4
EREFRE (FeRP) #BKE (%) 5.6 13.9 3.0
AHAHFREERH (LoD 5,533.04 -

AHSHRBFEERIRKE (%) 1.7 - -15.1
HEADEKE (FAD 1,559.60 1,561.83 -
AW AFETERN (27T 2,106.19 2,410.25 1,923.05
2HHKEA ] (%) 77.15 67.80 78.01
AW — A FETHRNHE (%) -8.8 14.4 -10.2
AW —HAFETAZE (L) 3,104.53 3,508.71 3,151.37
AT —RALTHE I HHE (%) 5.4 13.1 -11.4
AWRFEESRN (270 1,160.45 1,430.79 911.93
He: BRFIMEARHILRN (2D 985.78 1,361.38 861.03
AWRFEES T H (2 1,646.85 2,275.13 1,997.10
R BLRE AF A B (27D 496.04 524.49 632.16
AR —HAFTHEN (L) 864.87 1,140.61 788.74
TWAZBAKEN EH (%) 73.82 55.76 72.96
AR — A FTHBRARE (%) 3.2 31.9 -9.5
WAZ —BAFTHIH (L) 1,095.95 1,296.26 1,101.88
AR — A LTAT HHE (%) 8.1 18.3 -15.1
TWAZBFEELSKN (L) 452.33 418.86 238.58
He: BFIMERARH RN (2D 373.60 383.71 217.43
TAZBFREESTH (L) 538.09 625.06 325.62
WA RRFRFRH (L) 4,078.36 4,959.30 6,368.24
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Er L, IREAGGHMFRRIF 2 2. WEXETFOLELFEFFELR, 2018FX#F FTH X 478 (£ 1577 %13,362.9212 7.
HHFR: KBTI H AP, XETLE A5
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f=: BRRAERAERNFITREX

ERKE & X

AAA BERSWEANE, EATZTAEFAENRH, EHNEARIK;
AA BRREFMEEARE, ZITAEFF RN HRAD, FHRNBRIK;
A BERSWEARE, REZTHNLFHREHRE, EHRNERIK;
BBB BRFRE M — M, ITAEFFRRERA, HHRE—K;
BB BERESWEART, ZTNEFTRERARA, EARERE;
B BEERRH WA RAHRRT RENEFIHE, EARNGRE;
ccc R 5 WA AR BT RIF AT NS, ZARBRE

cc ERTRELMR 5
C TREL &

E: NAAZ T fFZHTTHN, FTEAEREMNTAEL: MEZBRT + s~ FEHTHM, ZTEHERGEGTARTAFAX,
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