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FTREEZEWEALE (REFTE—FQE

5 o 7.93% 455 3.80 1.20 25% 0.90
TR ht#E T4)

e - 100.00% = = 1.24 = 1.02

e FHRIEX FHHTTHI 0 T8 B 2 75 15 IR B
HHMFIR: KBTI H ARG

EIE IR F LA

LB FEEFHEKE, ENRFeTHRXEER, WREERYST TERNEFEH TTEN T
taRd; ANEKHRE, REARIREREBAFRIN, TEEFFRKHAE KRR
|E =T 4

BREY: ELREFHE. A RA AR B TRAEERENRFEFEFZ AT, 20194 + EH L7
Wikt — S E%E, FNEK61%, EREKBSWF THREETHEFZ A BR2019F IWF Z L5z
FRBE R —ERTE S, B3 B & R R B SR B X R T A R B, AP R T 20204 £ i
TR,

£
£

0195 Y ERAFHEHFTHFE R NERARLE, PHAFEACRLZRAXETRET S, REK LA
RERAHES, EREVHEFESREAZFENAEAERTRBUREFEEERE, EERFIILAERE
EETT ANFRRZR, BEHKBENE; 2REFAH, PEHAZHREATHOHERKE%. F
KREFEFBRARE, TYERS L AEFHELHE. NtbainkE, T mELEERERFRE, E
019F RAEEFAH KA ERT, SWAEFAEWA, Tkt 38 E 3858 B 7t

WWW.CCXi.com.cn 10 2021 FRETH M REENELELETGHR A (Z#) -2021
FERETRFETGE (ZH) £ATFERSE

e



@, MikSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

K 1: 2015~2019 4 % [E GDP K ¥k B 2: 2015~2019 £ & = F= ¥ /imfE, HE K & GDP L&
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600,000 | 300000 | 1 300
1 a0
400,000 130 200000 } 1 200
200000 | %% 100000 | 1 100
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0 0.0 0 0.0
2015 2016 2017 2018 2019 2015 2016 2017 2018 2010
=R EDE (G —— 1T (%) T WEINE () —e—18iE (%) HGDPELE (%)
FH AR EX54 H s FHFER: EX 54 P

ERRE: AL EARFEGERGEZFRR, EEMEEHNLER AR T + EZFZT NN,
FEZFEENKEKTT AT MTEERE, RFELRFHLREF TR, ERAZFEABTET
B, WO EARSEFE, MIMCEFEREGW L EIER AT &; BN, BEZITER" LERTEES, H
e T AL ERT R AT, BR, AHARFEXZAAL, FEARAKPLEFELHTE, HE
BE R IRt — ST . NEATEHE, SERBRAFEEEZRA—F R B%, RETEA.
BREEATBBRA, MEARIREFHERFEFE; BRK, ZULF TTELEERAEMN, EHANR
R BR G, AR EFSEERBLENFA DA R, BFFEKERE M BN AR T & B0 B
mA, BIRHMITAL R A BREUXFEEA#—FOE; &F, YWEKELZRAARMLTEM, KK
RV A1 B A =R e B 4 U

FAKEK: EEFEBUMAAATHERT, EURKEFREEL. AATHBRERAS W ERFHFITF=
RREER., MRS TEAEEM L, #—FRERERR L. REARE, REHZER., RERHIE
Za, RELEHRNERE., REZEE W ASRTH. WRREEEPAR, FTFEFEH—F R,
FRETRPERE—FY A, RTFAERLTRE AR, KREMEIIH SN ER fo kg 3E J 098 —
TR, THERA AN E R R BBOR . @A E WA T E 5T BCRR 28, M BORE i RE, &
FRAEeBEABNENG SAREETT, A—FE-REEREMEREEM L, FRIME—ER
RIEESEREE, THRNHAA-FEKR, ZFERIF K. BREWAAARMAFEN, FRKTHT
FhrEHR— S, (FRFR, BFRATHREENTENEZTIURERFNFNOEIL) F X1

B b,

ERRE: RELMENRFARANGTH, £FHRFESRE, EHFE. EAFE OB HH BRI,
HEF, ZEGFTATERBNRE ARSI EE R, HEFIORRSRH LS RERMBORAE A £
ROBERRS, BEFRELRFE—EREAH, LXK MRALEAT; BAAREFLRY RFREEFEE
ERZEEANNERERLFEREFHANAREERS, BT RERM L DE K. FREHE
MEFERER, NISENNETEAFTRATEE. F6RE, KEET T E LI E202045 4 & bt
— S TATEA, EEFRRBOREE — 8 E X F o+ B3 1 E &

FREERAA, BEAEBNRREERREAMEFAMBCKN LA RS THELF AR =ANZFE HIAR
£, EEEARHRAEREMBOLTRFEIELHFIAENBER IR, REFET ¥ EZFEH
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THAEATT 2R . T8, NP KHARE, PETHEAEAR, REARMPREFSBERFZLA, FE
Gy KK FRIETH.

X 315 A 447

WAHER: BB EMBRENTEFBATIES, BEhHERFVEHMZREN#ETHRA, 5
HWEFRK SERBET, 202004 BKZFHEE T EKRE

1. REFE

RETRAFMHRR, BRKEFE, REANNEFRES M RERPARRREABR KRS, K&
WA RERNEZERRT, UCIFHRS, ¥ &k EFHNERNE

China Chengxin International Credit Rating Co.,Ltd.

FRETEZFENAEETZ —. FHEH K Z 5750, 8 £20194 K, KET + 2 B 4 11,966.45F 7 /A
B, 2~WHEMEADEE1561.837 A,

RETXAFHEE, ATRPHE . ELRERACARE TEURRFERKE . RERTKE. 25
Rinh% BERECEASTHEARBHRILLA, BAKEERN, €5 FEW %% BRAFTHFAMD
B0, MAEMITE, B, R BB ETERR, MAEEEALTE, £+ EA T RANIBET
KT RETERKEEE, —RARWBAKE, RETHERELATANHERARERAME; —2
BHLYIR, RETHALINENERE, WAL EELNELFRKELY, £~ R#H149.687 ; =&
FENeRMELRY FKR, 2 BT FEERAEWA. &, 2. . H. . F. KFI02H, LB
FEEAKRERE. Edb. 2BE. ABE . AAE. $0EL. ZRE%, HEARENFFRNE;
WEERRAFEWHTANKE, HALERELXLI36ZF X, 2 ELEARANFMERAET; I
EIHMFFEFE, RET LM EEMNL19.197 A B, HFEF T iR KA FTKN1214F 77 A Bwd:
WFEH, EXBAML TGN THEEGH,

BREAETE, RETEFEGHEFE —FEENFHL S EK . RE (REERFELEAKIN
), REEEERRMEUEHRAZONEFFRTH . KBERDELRLET AKX, 2EHQHEHNEF
BRI E ASECETFERETHR?, LF RETEA A2 B A FE 5 20 A7 BIREZ X,
SRAFTIZE REX  REFFREAT X", 20204 2 R E i | & R B S 6 A 7, RET )R &AL
B AN T e G AE A AE AT OR RBUR BT R R, TS AL TUE 3,062, H A B ML HT4,48210 7T, FREAFEEKX
BEH., PERTVYAY, FREAFBREXLEMAIE—MUIE EH, BE—F AR ERHEMRS L
2021%, ExX2RT . TRFTEFANBIOREMRER; AN REZTE X ZEAREITREFE LT
W A B PR, R M ] W A kBB R AR R IR K. KRBT AR ENE RA K L. i
BHRE AT Z—, $URBREH A ZRER Y ZN, EFHLERFPFNER, FAXB—RALL
L&

2. BHRRE

Hfck, EHEEKE. FREE. TWHARZErHEEEYNH, RETEFLAF T, ¥R
ikt EFELERZESRN, REVUATHRS; EXEHRBEAMEREKENE, RFEAERRHE
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K; Wl TVHERS, 202088 LR HHEEMERE

China Chengxin International Credit Rating Co.,Ltd.

FF R, RET R EAHTAT, Gt 3E A KK, 2018~20204F, KZ 1/ #[X & 7= & &4 7| 7 18,809.64
275t 14,104.2817, 7T #114,083.7312. 70, #% ¥[ th 461 S 8 3% 4 7] 493.6%. 4.8%F11.5%, 4K, ZHEHK
. KREE, TUH#AERE, RABRAEALESFEZ W, RETEFHEBLLMEE; 201946, RET
HEVERELXRS Rk, REIEFVTHEFRFER, W2 ABELTEEHRDERBEREME, REE
FHRENEABE, EMHETLEFHAT; 20204, FREFEIGEHTHREERE, TAEAMA,

RETEFHKTFTAERAES, 2FEFBERREE, EEI LA PR, FAETLRERTFEREF
T, 25 ZF B BT MRKE. BFIRERE, RETE 15201855 GDPE Al b/ 77 1720194 GDPHAL# 2%
DR EEARTH, REHLEZAETER, E4HEETYHEAR,

WMEZFRRERFVERRANTE, RETELEMESRA, =87 44 520184 #70.9:40.5:58.6 1 %
20204 F71.5:34.1:64.4, RETRE AW TV HT, F -/~ SCGOPHM L EXLm T HM— L& mT, &EF -/
W AU HEYERBRERA B L FHLR, RETESHRTMEMK. Bt I. E&HE,
BTEE, EMEL., FEBEHFML. BEFAE. BITHE\AEHLAEF V., 2018~20204, K4
PLET A3 il A3 K2.4%. 3.4%F11.6%, Tob& =k, BEmMEFTE, RETHELMENL
BRERMITURRE A1, 20204 2 4 A B 5 F AL EE . S ERRE, RV T K BHE
B, 20204, RETELEFE VI EEKTE%, HTHALETW62MEL A, SREFAL TV LESR
38.3%, #HHEARY; BHRAHEVIEMEE KL%, hTL2HFHATIONELE, HH15.4%, X#
ERHAR.

Elof, AFERRETEFULAREERTATEFLREE, HAFRTEY, 2BRFVES RARLAE
Z e E S E, 2018~20204F, KiE T = P 8 AnE 4 A 411,027.1212. 712, 8,949.8717,71479,069.4717,
TG, 4 AlE bR K5.9%, 5.9%F01.4%, 20204 b E T Y FGDPR#E, % =\ n{E EGDP ¥
&t B 20184F #58.62%3% 7+ £ 2020 4F #164.40% . 20204 A & 1 Mk 40 & bt — F AR &, BB M R A K R 5

WA RBEARSFLEFTARFLEVRNRFEFCIEK, TLEARS LB VER, &gy
MU ABERRETEFREZEFEERMEMIE. 2T LEE, HAFTEEL., 2B LEE = LH
E BM R E . 2018~20204F, KiET 2K FnE B 8 fn B #3405l £0.8%. 2.2%F1-2.0%, H 20204
IRATLL L4k Ao F & 88 & BRFIE K, 3 K0.4%. 2018~20204F, K &7 4 Fl V38 w8 4 538 K 7.2%., 3.3%
F15.1%, R BHH THE, EL2BERKAFAERSET K, FRF I LB AT HFHRAHFIEKT.A%,
WRAFIEKT %, XM A & BEH LR A, 2020F1~11F, AL E R £ WIS E AT E Lk A K
2.3%, HHHEKFAAE xRS K15.1%, G EEAR S K14.0%,

' RBERSHRS—HE, REXRETENALESFEELR, 2018 £ RETHE 4P LEEIT 4 13,36292 (275, HAEMBEK > SE
 RBCBRATEAT, BATERER LA AF,
PR 2018 £ = M R A AR D2,
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B 3: 2010~2020 4 K& GDP, # = 7= v 3 fnfd & 3% F 4: 2010~2020 £ R #EW =k = £
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mm— GDP ({/.J0) I (o0
GDPHE (%) —— I (%) nl RS wE e
A FIR: KETLH A5 HHHIR: KEGTL a5

RETEERFBRREEREA T AAFEEH~, FEL . AFl. FERFS RS F. 20184, RETEHEL
FRE (R P BEK-5.6%, LM TBRERGFAAAAELTE, UBFRANEFHERT LML,
EmEMFRRZFERR LSRR, RETEE R R A BERUERFH B M E, 2019F, HERE
HHRESHERMERY, BHFEAHEVZE. QAFBHARASTER, TURREEAENA; H
B, RETHERAFAVEELBIEEZRRBLEEK, FH2019FF2 X FHE CReRP) HEREEAF
£13.9%. 20204, BHEATRMAMKRE, EEREARANGREEEFKENEENG 2, FRHK
EWRNES (RBRT HERET045) FELTREEHREESE, WREATEZEEARAE, 2
ZHRHA0Z THEM B U R R F 2R EIIBNETHE, 2FEEX=RE e P) Bk H3.0%, &
%Alfriﬁnkfr Hoop, VR R AR, A AR HE R T K 22.9%; H AR iR H 8 3 5 20.0%,
HMELEEE. FEERAEERARS LA YA b AR FRELEZRAEEK, RA
T%Fﬁ&/\%a:—fy, HAEATEE WA, BEEXE, NEXRRETEHELFH AR BERAE RS, E#%
KM TN, AMERRBIEATULRE, LETHFE., ERZFRRE A E WA, TEXBZEAER
K.

HEENFHRETEFLXBRNEEY ), EROFEFEPMARLT S ERIF. 2017~20184, REWT
AN AW HE BT E BG4 R 45,729.67170415,533.0412 70, 4 Al 3K 1.7%H11.7%; 20194, & T4
M FHREEIR, ARHFFREK, YFREZTRAUTHLSEE LT E LFEKB.9%; 20204, ZIFH
TTF, ARETATHAHEETELH TE15.1%, HFRFULHLHFERTE LM TH12.9%, EHF
WL RGBT EE, W =FERELINE S B, 2018~20204, KETAKER AHT LK
N7 139,506 7T/ A . 42,40470/ A F143,854 TTI N, BEHH, HARREFENBENHE —FRACET S04,
EERBAAFHTRRA. HEFREFEATHAR, FAHFAENETURX LA THEEX
AKX R, RETHBEAERZH—FT K,

VAR, REWANH I 0 2 TATA$, 2018~20204F, A # w40 5 3 0 K44 5 %8,077.011Z 7T . 7,346.03
1270 417,340.6612. 70, 33 4 F| #5.6%. -9.1%47-0.1%. H =, 20204 3 104,265.5412.70, TF1.5%; Ho
3,075.1212.70, #K1.9%, M HEF THH. HH LM 7 E, 202048 — & % 7 H 0 K10.7%, REA WL HE
b K21.0%, § 5% ME it
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TR E AN, TFREMLEE. RS, TLEARREREFEE W, RETEGFEEELR
R, BFEARFTAT; EFLEME— S, UEBREFWAETNE =V XEH EwiRE; HEMZ
WHREZF RN EES ] WX EHRERAERABRNE, XEXBEFAERFEK; FoRRE
A dl N AR ER, BEEFH SRR

3. Wk

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

China Chengxin International Credit Rating Co.,Ltd.

RETHHCEH#NCAFT R RRAFLFARERNLRNE, EWEAEANEREFVERSHEH
W, REWEFLAREESERR. NAFROVERE, R TOTEANAFE, REZFREN. &
REHEHER, H—, PUENHEAFLE-—KEN. RETILVEF MRS, BAFREKZ Y, BiE
BAWRHEARES, REVBEKEK, EHEEAL. EHIPEFTEHNFLY, L=, RETRELFLE
THG. RETREZFAEE KRR DELRT R0, #TRHT RETEFEMEMA. KRB KE, 4t
2MEH B AR NREG, L=, ERNEMFE—FZE, AT TENERT Z T EAN, REF
WA B AT ET S, AEXEERE. RIFEERSFFTELTRAZME,

R EERE, RETEAERELR, FEANUKEY AFK. —ZALIFSRAR ik, gHHE
I AHITKIGI AR AAII3T A, FHEWRILY, LPE A, FEEALTALTT A B X~ 0
FEhl FEEFE AN, RRBAA ALV KB THEEF FHEHBORAS, BV T RRT, —ER
HERAXFRERF LK. 2018F K, RETEFAGT (RTH - FSRARELFLEHETEL),
MR A B R R, HER AR RE, B E A BIARERFEF AR ELRERF S
MEEF R T BARMREERNBOR, & A8BFHAREZFZRAX LA, 20194, RETH S5 EHt—
TR LR ERNEETRARERLAREXRIFRRAREAN, #—FERRELIHRFAE, RUREL
W B EEHEARERE SV A ERE; ZBRETZR T RUAELH, #H— 5T AITR, ANE
HRZEDREFRYBMAELTATE, mrEAGEEDER, PR —F B BLERMHREEFE
&1, AL EAE R TE R R.

FREKRE, MermB2ENEALRRENRNGSR, RETHRKEEEWERES, 2ERARSFFEA
F, EEALI 2 E AR ERLEN, LFEFMEZCX, 2RAUFEETTX., RETHATEEY
RERALIEN “THR” MM RELFH LK REEE BT, FHE20304F &4 = Va5 5| 9lm ., ATiE 5 5 E
AR, 2RI E T E, REFEAESE, ZEREFEMRL, HoEfolk, XHEMER, HRtE
MR E . HEE ke AR

WMBES: FhERREFMEDARKENA, RETHHEWEM YA FMER, FBFE
ES RN KB RLE, EMRAERKREMECRRES RN, BIAREM BRI T R4
R

RETERYBORNAEMT| 2 EEE (BET) FEAF, £+ R XTERANE LR EE, HkE
KA Z A BIFEESRNA T ERFREG AT, TRk — BEt B K 0B % BF &2 R
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WML g ERALVREARARENRT, BREAL
Foo

China Chengxin International Credit Rating Co.,Ltd.

f

BRI K, 2B B BT A

%k 8: 2018~2020 4 KW M BMAM KR (270

— 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
EA A ARZ TR 19.52 10.32 32.11 10.30 132.22 91.32

FRIT: K ETIBFT
1L, —RAATERX

RBEFHEKRE. ZEHE. EHRE, BREERURELCBRFEREHT, RET—RALX BRI
HURNRFES, HREEKENZA; EXETEREANE, MKESERSE, UBRXHERKRRA
T BB XNERRN TS, RELX M REAEXHHE

2018~20204F, R & — # /A HETE N 4 5 42,106.1917 70 2,410.2512 76 471,923.0512. 75, ] b 0 42 4
&4 7 7-8.8%. 14.4%71-10.2%., KEW EAELEMMEA . bt Gk M REX BN R, w2 X2 HTE
Jil 3R % ROBRL M R BUR e, — AR TERNA TR S, LEBBOE KA Z 4. 20194, AT H#E
EBREFHBEFR TN AELEREAEERG P AT ERRREERT, RETERUAEKAL,
— N ETERNE R EETHF A KAE, HEAEEALT 2 EE —. 20204, [F#H MKz 1F
TXRBEG, RiEW & BHBEIAET LRI THE, mWZERRFREELURBEEETEZRN. B
HEAZERNE R ERNR201945 L TRER S, MERKAAE TT.

2018~2020 4, KEwWHUCKN 2 AN 1,624.84 1270, 1,634.20 127047 1,500.08 12,70, & — M/ £ HE YN
HE 2 Al A 77.15%. 67.80%7F0 78.01%; [, RiZH AREA BN & — A £ FE RN 25 4 73.82%.
55.76%71 72.96% ., AFBKBRANAERF, HFRRETERRIE TN ABUFR KT 2 H 5, E
B L AERH, I L XEERAERP R, BWRREFERKE L ERRE TR, Bl KA
Z 7152020 4, ZHBWHREFEFERERAZE &M EE 2K F £ EH Z 2, HRRAN#—F TE,
FAEFVRFOKFEVRBERERFE—F R, AR B R E, RETHFRERR A EERBRA
RE. %Ki, EMREEE, WBKNREEGRMA, 2010 4, KEWHFEH SV TEFwA T LK
N, ERBFHFA B ILEAR S, SRR SHBEE TR, Bal, RETHBKANEZZGHER. &
W R R AA A TR K. WA R R E, 2020 £, REFATHEM. DVFEHAAMAFTERZ
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—HAETERANN 1,923.05 1070, b EFED 10.2%, Ao b o 8 XA Fo it i 2R 28 i
)\ 63216 1276, EEE RN 162.01 1270, AR H % 4% 432.37 120 f— & f -4\ 202.00 12T, 7l
FRWEN N 335160 070, REWEH AMBEARME, FRESIAFEHL A AT A, 2018~2020
£ BRI R AR 4 A 496.04 27T, 524.49 {25047 632.16 27T .

2018~2020 4, KEWH AL — N ETRE KN4 54 864.87 1270, 1,140.61 1. t4= 788.74 12,75, H '+ 2020
EAEEFEERERBRETZET, JREMCRANELREREELTE - KERERE, THEIZETHE 9.5%,
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B B 4 RoEm o AL LI F R A KR LKA 63216 1275, EEE 42U 46.07 270, AN
A% 203.01 12T — L A de N 96.00 1270, WK X Bt Uk R L Fr 6 4% A 613.16 1270, WAL
WA 1,152.82 12 7T

China Chengxin International Credit Rating Co.,Ltd.

%k 9: 2018~2020 £ REW— R ALEREURANM 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
HE 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 LR 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 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 EFERAN 2,106.19 864.87 2,410.25 1,140.61 1,923.05 788.74

HHFIR: KETIY B A5

2018~2020 4, Kz — M /A EFH L H 4 54 3,103.16 1276, 3,508.71 12 T8 3,151.37 1276, M Bk FHr=
a7 A 67.87%. 68.69%F1 61.02%, WM B % EHE kS, 2020 FUHBCUA THESHIMR 84 ENEET
M. 2020 £ RiEwH — A ETE L 2019 £ T 114%, FERARETRFUKEX. EAANH, AS
ER— X RELATRREATE, MEXHEAEFR TR, NEGXHERE L&, RETREMKE
RAWNMERX WA ERA, 2020 FRET—RALTELHFRIMARLIH, HoREMRLLH, #HF
Tl FREHE T EEE L UAR — R n RS A R A, & g Al A 17.28%. 16.45%. 14.06%.

9.06%F7 6.99%.

VT4, REW AW AN & X R #EH A A E, 2018~2020 4, K& f X I B #4% X 45 & 354.90
276, 44522 {7 0F" 496.40 1270, MNEEB A Mg kE, THRMEREE I AT EU—RUEHBE LN
+, 2018~2020 4, A XK — kA 44 Ay 289.43 12T, 374.32 {2 jufn 44588 170, EEFT
HeREARL . KEEEE, THE#EE, TARRS S M ENSERE. b, 2018~2020 4, K
WA XA RR R Y 116.76 1270, KET TR & X FIREH XM BUL A K #®, 2017~2019 4, E#HHX
a7 S B — M A TR Yo\ 528.97 12,70 . 463.72 12 07 502.7 1270, REXF T & XM B E AR A R H,

FoAx & DX BSE A7 AR

% 10: 2017~2019 E R BEHF AR KL X — B ALXTEKIER (127D

— A ETHE RN — A ETHAX
2018 2018
KRBT AL 893.35 864.92 1,140.61 1,192.27 1,095.95 1,296.26
KETXE AT 1,417.00 1,241.32 1,265.21 2,090.27 2,007.21 2,206.19
Fu X 53.55 45.29 375 71.06 59.84 52
AL X 30.05 27.73 22.66 54.94 56.39 39.49
AR 37.95 29.43 30.00 61.31 65.27 61.73
7 X 59.56 50.70 52.80 87.85 99.14 80.05
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T IX 47.10 43.17 40.06 75.34 63.68 63.72
LK 17.28 18.22 19.11 40.46 45.48 39.20
AW X 61.23 61.69 63.2 89.09 86.67 104.8
BEHEKX 121.39 102.77 95.00 136.21 164.15 171.32
EHX 66.00 57.76 64.8 80.02 81.00 184.06
R EK 80.28 57.22 57.27 106.81 80.21 93.10
REKX 128.09 117.28 119.1 180.64 177.34 190.30
FIHRX 64.50 60.22 56.51 110.58 115.45 125.89
BN X 25.34 27.83 25.1 77.79 89.80 82.2
FH X 26.19 21.26 25.02 60.62 59.48 73.44
FegX 69.51 57.01 54.38 110.85 112.51 100.79
VR HT X 528.97 463.72 502.7 746.69 650.80 744.1
KHY I RETERBFT

2. BURHESKX

20204, EEWEW &, BF TAT. FTEARBEFSER XN, RETLIHXZTLTH, BRFEEEK
ATEBRK, RETREFRAABT ZHRERRF; BNRETAT L EHRBRER AR K ER]H,
BEIRHEK AH AE L,  TRT AR — B B KB T o BN S BORF N B R OB 38 e

Bt Ee R NETEXER L HFEAR B LR B Z 9, 2018~2020 4, RETWRMFEE SRS F A
1,160.45 12,70 1,430.79 120 An 911.93 1275, # o EF +#(E FAUH LN\ 4 5 4 985.78 1270, 1,361.38 12
A1 861.03 1270, & BT E A KA E 4 5] 4 84.95%. 95.15%Fr 94.42%., % M FIENEH, KiET
TRV B N TSR SRR BT o, (BB RFR S AT 2P 2019 47, RETE LY A LM FET 7,
DX 3+ 0 ik B LR BR B A, 34307 M AW A PRI 2020 45 R 2 T BRI A 2 R TR 36.3%,
TERXEERE. BFTAEAWMAURZHRFRFREFEHEE MW, LHTHEREFTTT. A
R kE, 2018~2020 47, REWARLBFHE S WAL A% 452.33 120, 418.86 12.7uf" 238.58 1270,
H,2020 4, KT AR LI E A £ HFEFACH LN 217.4312.78, 2 F BT E S R\ £ T4 43.05%.

2020 4, REW LI P FHEE LU 911.93 27T, b F R #H Z AT N\ 105.87 1278, L5440k 91.14
276, BN EHE4%-91.99 2 nA £k 4N 1,209.00 1278, 4 FBFEEA KN A4 2,225.9 12
T, MARBTMHRAN K —E X #E, B RETAT =L EHEEEA AR K B, REEKEHA
ML, TRAT R R — BBt B RET M B R A2 RN R BT #4; ERFEESUAT X
BRI EWAER R, EARATHEE. 1A, 2020 £ BUFHE 4 RN E P R EE TR F
e U AR A E i 102 1270, 2021 4 R A B ZHTOZ R A E G B R EL T TATE A ok oz & 0w £ 3
EEET, tWXZABTH, LR ILRAKBTE, RETRAEL L HMRALTHEREEZRAREK
BEERANAL, TIRHFRNBEMHETINE 178.00 2 TAEYT A £ 1,209.00 12 7T

2020 £, REWHFEES T EHN 199710 2, FEZATHM AR IH; BFEE4L 44 208.19 27T,
2020 £, REWRBFHEE AL T H 32562 1270, FEH T 48%, HEFH 24X FWH % 20221 276, T
63.9%, FEEEFLMFEARHE LN RS FEA LI HED,

3. BR¥ALE KX
MEEASLREFTARKRENET, PRELRABRFRETERXAZTRAAEE K, XHEEA
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THEERALLFAZAFAAAXMEITE; BAEAZERAKHEKIEARTLLEERAHR
ﬂ,

HRRETYF (RTRTRMTMEETEFERENEZHEEN) (EBRA L[2015]93 5), RETHZEFRE
R A B A E A, 2019 4 4 18%; X ERF R KT & A Fl4% 40%HY b U 4 1B R A Y
WRANMAS YNGR EAR LT T T RSN, £BYFERF A ART. HRIGITH (RETTEA
A E A KA G U B AT A k) (BT [2019]160 £), A 2020 FAe, KiETH L AN TR AN FE L
P % A 2%t IR S ER AN s s RAXIEEAR K. TEA ST R A LI AR B~ AL
BN, ok % A G 2B E R

China Chengxin International Credit Rating Co.,Ltd.

2018~2020 4, KEWEH K ARZLERANL A 1952 1270, 32.11 12 wA0 1832.22 1275, 2018 4 & LAET, K
ETWEARARGERNREKAELK, TERH2ERA LA AEE. S &K, BAAAZERELST.

b, RETAXEERLVFVERRAEFSER, XHEEACLEGHAARKE, RUEHRK KRS
M, BHREGEFEAZLERE, 2019 £ 0 &K, 2020 4 A1 K. 2020 £ KW EH KA ARZE VAL
FERK 311.7%, H P LI E RO 121.09 2, HEFREK 885.2%, TERE THARTER. &
FERA. EHEAZIRK EEME LR, 2018~2020 £, KETEA A ALZE X H4 54 12.35 1271,
31.11 {274 120.37 1276, 2019 SF AR B EH K, TERER AV KRS ENFELE T HAME AT,

2019 ~2020 4 K #E 4 A LI E A b K A4 FEN 21.47 1204 82.23 1270, 4 A EMEHE L H 9.40 27T
A 37.64 17.70. 2018~2020 &, REWARLERFAZE WA 454 1032 125, 10.30 12t 91.32 1270,
WAL E A RAIEE X2 A4 10.32 1270, 10.30 12704 71.44 276, 2020 SRR X HHAEH K. 4
HkE, RETEALSCLVREMARKELNT RAMBEHN = RE LR, —FERLEREFENNH TR
BEEASYRREZAFATRAME, F—AEITEANNXMBETE, REUKESLE; KHAKE, RET
EHRAZERNNEKTNERBETERSLEERHARA.

FUBERRAY, TF R AT — A K I IR, P L TH P B IR T4
—F s BRI E S MRS RN T E R R ER, (R PR R B
AT E TR M EA L LR SHHRECER (T, RETEERRLEUNABHK, ZKIAK
MEERTEH L LEE R MR,

BHREES: 202058 RETHERMAERBREHEK, EARFREEEEAFK, REREH
BREAENES, BERELCRELARSFEARBETREE, BFTRIFRFRNGEETE

WRAE KT W BR P ok 4 B R $ 4B, 2018~2020 4F K, A E T BUT R 44 4 Al 4,078.36 1270, 4,959.30
27047 6,368.24 1270, 2020 4 JE 4% 2019 4 &3 in 28.41%. HEARHH @, £ ES HlE, 2020 4 KEH
TR AR - IR AR A 6,841.13 1275, 077 BUR i & HUR T BUR 5 - IR 4. & E 2020 £k, K& 77 BF R
= (RE™BUF 75 2 #IGDP) % 45.22%.

MNE & FIFEE, &E 2020 4K, 77 BFRAFRH Y 6,365.84 1270, &HMFRFHILLE N 99.96%. NE 4
WEEE, TEATTRAER., LK. £5ZRAAERFELHETE L E, RFHRET M7 E5F
HEXRWFE, #—FPREREARAHSFELLE, BE 2020 FR, NBARFRTLEMKXE, 25
A0 3 F 84 A% 19.20 120 F0 364.06 1270, HF 4, REWH T BFHRSENHEAEEFTEAT A
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AR EE, RE 2020 FR, RETARRBF RS L5 N 2,016.75 1270, &2 HH 3L.67%; XEKFHE5
A AT K 435150 1270, &2 TH 68.33%. B THOERMATIE—ENBRES, FEHFHSFAE
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 .

China Chengxin International Credit Rating Co.,Ltd.

*® 11: |E 2020 £ K AET BT KR EEN

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, ABFRAETRERENE.

FREERAN, RETERERFGS NG EARTE, TBETUTREE: —R2RETRFGFEHAEMNE
AAK: ZRRHH e ERAERREEZTM NG ETE, TRREHLXERETEFRARELEFTRK, @
B#nfrRAA RO EEHE, % ARFRFNETERSE-ROEEKE; —2RETRNAFEE
WERI 2T BT RSFEENG, TERFERS AL DERETBRNECERS L &E, #1EH
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,
EHBHFMHSET, AERZIAA# S EFRFETINLT . 2 HRTEAAEFUHE AT, BAKSH
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%.

China Chengxin International Credit Rating Co.,Ltd.

RAETIE RIS TS 8, 15 REEEATRMEERI, 202045, Kok 77l 3 B I3, B A A
EANE. RAARET 6 EHATFAEM . FRABIEX A%, o, THFITP NEELEH, &
BRI REER R, BEAFAAXEMERFEREFELRRIE, RABELK, THEH
£ 47120204 , AR I BB P B4 5RO A LI, BB L3k 8 61 % B AR A E100%.
BT S AR AR TE

2020447, WA RAWF R RZE, RETRR BN —FWM, RIUHE “—M” T “ =" “ &g
A" FREZE; RARERBREEMERE, BRAREMRFTE; mo A ELZBENBELS,
EATFAEN, BENER, AA%RYF T REGEHEEFEBFRFRL2RE,; BEHAL, XEAK, 0
kB, 5 5RERRHTREARER, ARARLT L RMIEN TR . K& TR EH T REZF,
RENLEHRNREGEA G EAMEARNREAFEET.

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
TREFEOAEETL —. T X A5 +.0, 2EMBETRRT . REFRLTE, 02+ E Lt
wHt R AN, LT ERMERCK, SRAIFZETEX., FEGFL PO, AR EHF PSRN0+
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
RER KL M. REEFRNAH R TEILE AR KRB ELRFIFGEL), A REY
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R QG| R BEERTHLE, NTREERELRTHEF I ERAERR PN ERMCL T T &AL,
MHRERANKBERINFRNRAER, RETREREEREZANREIRT I ERE, EXFLET
B, RETHELLTREFTHWEE, Win, BEEFXAEFRLENE - MEXEREWUHTX . &
AlEMEERZEAXO LR, FREET ZTBRRALFRELAD AR ARAT, ZEHRAMERET RiER
ERIFN A

& %

SR, PREERIFEC2021ERETHEREERNE X BETFEF (ZH) -20214F REFTRF L TR
# (Z8) "W RERAAAA,
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FREERAT 2021 FRETRFEEEWE X ELTITUR#
(ZH) 2021 F RETHEM T 6Hs (ZH#)
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 #

2021 5 A 27 H
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Mt —: BRATHY 2021 FRETHRRKEEEREAXREH R F (28 -2021 4
RETEREI G (ZH) FHRER

2021 EREWBIFRERBRRRE LIS (5D

2021 ERBEWBMERBES (ZH)D THFRER

BERE HInERK LN S
T PR RS A A 8.00
WMEEMER | MEASE G 1.24 5.50
& A0 A5 1.02 5.00
W B ERiE S 6.73
oy A% 2.56
Hb 75 AT 3.98
XEEH AR 1.00
X A A3 57 7.54
SCREVRR R 3
FHAERE 0
WPRBEL AAA
o P SRR BT 2P L IR IR PO R GO0 7RI H AT 43 L5
A RE XIS R R R eSS . BRAYONMETRREGE, T
B GAALT o 4 RATAE ST
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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

Er L, IREAGGHMFRRIF 2 2. WEXETFOLELFEFFELR, 2018FX#F FTH X 478 (£ 1577 %13,362.9212 7.
HHFIR: KBTI H AP, XETLE A
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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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