IREIET

S&P Global
China Ratings

EHFIERIRE
T 2021 4E55 WA A SR 4K
B XRUES:

P
"4

202142 H 5H 3
WM ASE: y

RIEATRE . AR

sk A-2 1% AAA ;

5 A3 ’NM@M
SHE:
WiRE#E, CFA: 010-6516 6084;-beibel.shi@spgchinaratings.cn
TR 010-6516 6086; jiarong.li@spgchinaratings.cn
punti 010-6516 6083; jieqiong.du@spgchinaratings.cn
B#
BERE 1
—. EREFSTLIFE 3
=, ZS\R 3
= EunESEARE 4
m, RERMLZEEH 12
H, EENEENE 15
A EENFERE 16
t. EENEEXE 17
HF1: REXRHIEHERERREREN 18
Mg 2: BERTERRHE 19
MR 3: A F=EigiR 20
B 4: ERHF=GIHER 21

FEMTRRERRIFRE 2021 £ 2 A 5 AWFNRMTES . SEIITRIRE (ULRARS A REMER A KEVWREEA. SRS ROERSEITHIEAS
K, HERKERFR, FTOREERAIREATHRRNBEENER, FEHETR CPE) ARATRTHELERSHT LRI RIS EIE0ERT
STHERSEARER . ZRETUREE, 6. R EESORIL.

FAEFRBIE ARG RN ER I — S BRI FEERATER CPE) GRAR GREEIT) TR (B “spe” BEURR) RIUESRITR
FRBRATRMTEERBRTRT. WHFETIETWTRAT SHFELRITRERAR TETHTSILNRAS, AR RNFELRITASRER FETH
.



FMREITRNE: BT 2021 FENPAN NEFRBERA T FHIES

RERE
TEAE A& &8 (Am) &t (%) KR BARF BAZ M (%)
s A-1 44 AAAGs) 140,000.00 15.60 TREFIF I 58 Pk >5
e A-2 14 AAA s 200,000.00 22.29 T2 B2 I# 2 ek >5
s A-3 14 AAAg s 465,800.00 51.91 TREFIF FUS /3 >5
e G| KT 91,574.93 10.20
R (¥75) &t 897,374.93 100.00

RS AR O IERR: HIEVR S EITERITYOT 8498, AR S IESL
B MAE AAAspeenyZ R X R B IG5 4% 12.60%, HF
10.00% Y FE e 2950 BT LT, 328 D R B 77 b 174 b DX 2 Hh B A b 356 o b
s IERE P IACEA B o 47 46% , AHESIEMEN 50.69% ML 2 3
TR, FEFREE R M ST R, ARG i L S 5 1k 52
ZFN AU AP AR I BT SCACHFE OB L AR

BEE (%)

KREALA/GTFRARS AR . AR T BB 5 — KIW i
APERAT, BE 2020 4F 9 A ARFH B, 28.30 12t [RIEHb
RERAGHEBEMRITZ—, ME 2019 4K, BEBIT AR
MR ARBL 5.3 JTTiot, AHHSEHEHN 35%; MAES
IR EHARBUR R E 6, 2015 18% A #i.

A Q0HEHARIT b . FRIF(FIFEEE T IR KA R AR T A
BRI OE R A M A TF B . T RIZIZk R T iR AT+
90 RUALSMIRMEI, HPHELN 0.3%, I HAFEREA

50.69
s 1T 0.2%-0.6% X ],
A as
07%
e o) I 2 o -
1000 oo Fess oAV
0% \W
02%
0.00 10.00 20.00 30.00 40.00 50.00 60.00 0.1%
— - 3 a Y N2 22 N . 00% . N . N : X : X .
MERAPHRETMK : T EER T AREE AR SIS0 538 5 4514, L R R
S A A C P P
s A 2 (1l 52 s N AL, -, F &
LA . R RN . SRR . b AL BB A R A BT A R e i ¥ * *

PR FE IR L AR5 5 PP 2 M0 4 A O PR R 04 i
W TR TR B S SR . Tl T UL S B U R 2 50
BB, IF P AR AV R B B (VP N e
e TSR] RIS BT, BT DR SERE 5 2 H B o At
BEMAA . (RS R AATSE 5 B s I

PRE: S EPREsh A SRS, BRI A 201047 5 A
% 2020 4F 3 7 9 7E2% (CPR) BEAMGHFTE 5%-10%X ] .
RS RBLEN:

100.00%
— PNt T 89.80% E5&H
e ekt 10.20% LB
A1 FEEA
A2 Ke2ft ﬁjﬂ:
89.74 iz
XEXSHER:
R KM GRS B AT
A3 ESRA ZIHE AT AFFIT
BERED TRERATHI 4
LUl GR T =NE 202141 A 10 H
s WO HEFERL H 20214E3 A 10 H
BERA B PUERIMH 204747 A 26 H
I H bk %k #JiT 2021-4  #Ej2021-1 IR 2020-6  HBICEFH 2020-1  HEARK 2021-1 REICE 2021-1
KA AT AT TRIHRAT MR iHEAT HEARAT b AT
{FFESLH 2021/3/10 (st 2021/1/21 2020/12/22 2020/4/22 2021/1/20 2021/1/12
PEREER () 29,679 16,912 43,602 25,916 25,707 92,358
REARERE (27T8) 89.74 51.41 124.96 50.19 96.62 200.15
HUEGRHOP AR BEA SN (J10) 30.24 30.40 28.66 19.37 37.59 21.67
TGRS (4F ) 3.92 4.82 4.24 3.76 4.61 4.99
TECTFE R AR (4F) 12.98 13.20 11.50 11.30 12.25 10.14
JINECE-H5EFIR (%) 5.12 4.93 5.03 4.66 4.77 4.94
TIBCFRIEEAITE (%) 61.93 64.33 61.79 60.95 62.38 60.05
TECFE IR (%) 50.08 49.79 47.46 48.04 46.87 43.24
(TP PR TR i b (%) 29.30 37.03 33.39 15.45 81.03 18.96
e 1 (%) 89.80 89.22 90.99 90.06 89.42 90.99

=TS
e PRGN L (%) 10.20 10.78 9.01 9.94 10.58 9.01




BT RNE: ET 2021 FHEN MEF IR 7= HFIESH

ERERHR
I E &R Eirh—E il S 1EE B H
HIL 2021 4R DU A BRI OEs 0 rE S BRI (R e G S 20214E2 A5 H
FELR I =

PREEHITES (hED) ARAF (LUFFARR PR Eir”) W “HT 2021 4558 MU AR DTSSR U EHE” SR IE5e A-1 8, L% A2 REFIfL e
A3 BRI (LURRIAR “PUOeiiinds” ) RBUNEISSCN AAAsn.

FREAEITLA T 1) LR B E AR e T R 2

o EREFERER: S E T TR E XS IR, I T AR s E R . KSR AT R, DIRYOTE R . O
SR DR AR 2 0 (5 FARE G R 2R . IRATIUTAIIZE S5 (8 = AE. AAAspesn B HE 11 5 T IIACE BB 24023 0 12.60%, JIECT-3441
KRNy 47.46%,

2 REFEMRGEH: WS SR RE SRR, PR EERT A 5 1 S BTE SRR A . 55 45K BARSEBR T, eI RE g H i) 2 e
PR FATKAIAZE S AT AN E A SEIEE 2R | SBARTESE . B BICR . e, R RIS S50 3 AT IY 45
PR (E & ot R 2B L5 KT 5%,

o BEMEENK: A REIRS Y E IR TR A RAF (RUFRIRR @7 ) RIS I Ry K TR s ml, — e
FE LB EEE B R, AN AL S S 5 han+E, B&BIr ARSI YhE

©  REWFERE: ARG ARG S X TR % R T A A AU KRS | Ak b XURS: . Y ) XURS: AR A US4 [ 2 . BRATTh B TR 2 5 e
RERS R 3 5 M TR

S REMBEERNE. RO GICREB SR A P IEROT B B S W= e 2R . RIS e A B AR . IR 2 0 KU |
DR A I R AR AR BB E T JGIE X35 35505 = AR RURS: B At i RS, (EERAT A28 5 e HET A R B R XU

ERBEREXF

o PRGOS . REWGER H, B IACE BT
RN50.08%, FEFEHIACE MY H3.924F, A LTHCE B AR AR
ERELIHF30.24T5 70, IACEFIR }5.12%,

H A A BRI R A 13 e R A X B AR 2 D e e 5 DY ]
.

o AN AP RS R LS FARIE R A MEVREF A, Al
PEreik29,679%, HEIT A T E12ME . HIRK . EEET,
7 568/ T X

o AMZHAATE— RN BERRETUL . BEFURS IR
SRR AR RS LA B A o £ JXURS

C MR RILEREE RO 1020%m i e e
WS, AW AR, RN BRSO MAD . i mgm S - :

o AWHESFRZE S A RGBT, fERERE . PRI E A o AINZE G AR WIS BN LA B R 0 BRARAT AU AR BB T TG X i
PO T S B TSR A SIS 2 A =X PEWN:D) N

BXTEIE. REEHR

PRI
= GRS (PE) — SWRIES s ES
HRITFE SR
= W SRR EITES CPE) DA TR e R s
HATEHE : 4 MEHE R /s TR
{EEEE, SABHITT: TP E RMBS 1nlliisE (5—8)

4 3

R

g

bR RIS (P ) RMBS fEJ s Hibiny
PR e T (HE ) S5HRYE e iR

U




EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

—. BUEZFEITIRE

PREASTEADg, P ETE AR JUAR I 28 5 HOR ARt v T HAb rh S A 285 I, Hp S
AR . G UTA R A A AR < Rl XU By 4% P S5 S 3 P BE X e AR IR
FATT 2021 4F b [E BURPFARSE S0 A7 IR ECR 2 WBCR , fe b 25 i T ik &
Jo BEAL, 32 g T RS A BT DL, BRATIACN 2021 AErh 25T R R AT B
TEERENT 14 5 T SR A T 4o

FATHT 2021 4F 5 = 2 W BORAT R OB BT DA A I3 i
PMERL, WEHFRR P A . RRHHT . RSB E HAR . B M IT A AT AR D R 2 B
R BRI TEE , R P E E TAU G B0R S 2020 45 B RAT LR
PEIRBERAELE 2020 AF R AR PP B AR, AL TR IE 7 S 04719 2 Ry 30
PO B AR SRR, IS TATATRZ L T 7.

AT, AELH™ T S AT\ M PREE FB M - BRAT D N5 PR o L A2 PR
AT S SO S A 2 R R BRI, S N DR DR AR MU O i — 2
W, A E T LR ERT0™, BAOTHEHA R R
AP, BEURAE FPIRILAE 2021 ARG AR AL R RRRE

FATNK, 2020 AEH TR IR KX RMBS P25 LA . B~ au iRl . 4163
5 g B R 375 A T AR EE S . AR A5 G M HLAG 3 T 155 1) v BIRIBCSR Fn 2y
PR R AT S B P ST 2 R A BTRTR], (H 2020 AFERTII T R i R i 3 L 4
FEON W T REIE A W eh , REE RS E A A B, R R AT T R
IEH AR, BT, A, ELFBEEMEHSNRERT, PEADSAEFIK
LTI RMBS 77 5t (1945 HPIRBGLAE 2021 AR5H PR FE e

=, X5

A NI BRI (RMBS ) 76l R R B TAE 2021 4F R AT Y5 IU3
RMBS =, 2 H [ 2005 4 871 THE 70 5. RMBS j™ . EBARATIE 0 At
PUMZIEN, SZIEANREFEICARITEA R (LURRRR “HERFET) ZTHEa
[, ZACEHE LN “EIC 2021 A5 P AR BHRIP TGS 4T ifeE B
MIEFE (SPT) LURATAMBE™ SCHFIES R o

TRIER 7AW H SEATESRE S . OCHE FUMAI SR R A R R
FONTERR G E PR ™ M B A SRS, A THOH L eI A B RE B 2 B AT
I BB 1 P AT ARG RES Ak 7 A BBt o MSCKEAR R 1 RS 454 B AR G
FAET, AR EIFUCHRIATE™ Frf R 59 B4 I RETEL Se R UE SR 5 A= 10 R iy Hop 1t
MBI o S5 S A ERA IS 5 1l 545 G %

Bk 1IEHER

=5 THAZ] HIEE

ESTT R " (%)

A-1 AAAspc(sH) 140,000.00 15.60  #3)  2022/12/26 >5

A2 AAAspc(sh) 200,000.00 2229  ¥FE1 2024/5/26 >5

A-3 AAAsp(sh) 465,800.00  51.91 3 2027/4/26 >5

€3 KT IR 91,574.93 10.20 N/A 2044/7/26 N/A
i (357) At 897,374.93  100.00

TE 10 AURACH SCHF PR A3 10%/4FRYIREE T A& RAIEZRRYTUNEIT H o
ORI . 25 3, Ghr (R IT R R

EEFRESMEEDS
MAXERT, #E4
AMEB B AT
1 RMBS 7= mr B4
B RRAMGREER

Eo

R 37 45 15 1T 59
&, BiZR1T 2021
fFEMEY RMBS B8
BEWRERKXT
5%,



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

Bk 2 %8B HHR
&R HESRZE
wIRERAH 202141 H 10 A
BG4 H 20214E3 A 10 H
HASATH 20214E4 7 26 H

SR %A
BAEFIA 204747 7 26 H
GORDRIR: 385 3CHF, Sbmie (i iT I S

AHAZE Ty 1 HERB BT 7 A B b Bl ) S5 4 AR 4 R S5 A A I8 BERE 1) A B PR A B
A G RPN 25 o BRI T N A IZE 5 1) KM, R E0 h B A 9% 7= 1)
S NS A AN S TS ORI o 8=t AT Xty 3.92 4R, Al
SERIRHCATR (OLTV=083K & R & B R I P B ) o 61.93%, IECEy
IBFHEHF R ( CLTV=EE3RAEA S R BB IR YITAS () S 50.08%, AT A
WIRR A 12.98 4F . K Pt M AR NS P B KU ARAR 5 b v B IXUBR A AIG SR
YA T4aE 12 M. EIAK. ERET & 68 AT HLIX s Hirh DT A PR OR A
SRS G R, A 14.17%, HUOWRMT, At 5.59%. [, AHA
HFE = 8,204 SESE KIS EE T HAR B 55090, ARS8 29.30%.,
AR 3E T B R R BB IR FNAS &2 M ) A IR T 5K, AR 4 T B 01 4 119 AR 4 TR e vt ol S A
Se B BAT AL, A AR R E ST AR B E 2 05 AR i A s e i
PR 258 BT MRS AR 4 . ANBAZE 5 128 Sy S5 R R AN T

E& 3 X5 EME

B5R1T ) H
. BigRIT 4 BERE
( ZERIHIEIEN ) 5 ( W2 )
T K . .\ ]
T | {546 | fRHET (546 H
K i \Lm X | 3
; — | ReAR. THES.
BIZRIT T & BT 2021-4 (54 < ;21% HEERT. FHRT
( SRR L ) BESER (FRAEGTA) [ - (ERHR )
i gk, wicn A B A s
e \;/ e T PR % ”Ef;f* ! e
TR RREHAT _iE#_;[;;? -
(memEnn)  [55oP  @emswmstrmn) (S

VERDII: 4055l Zobmie P g,
=, EBEwHA~ERARE

(—) EHENHE/IERREYME

1. RENH/ERARSHHIELE

FARTT T 1954 4AEAEdLRUar, 140917 2005 4F 10 A F1 2007 4F 9 A 7EFHEER 538
SR EHRIESRAE S T BT . SR AT R LA PR R IRIVARAT, AR 2020 4E
9 AR, MUEHAR TR IEL 28.30 11200, SHREGREEMHELST 2015 FEHF T
EERAGEEMERATA N, KEBARATIN TN L R SRR G E TR T,

AN Fragedy, EBURAT R SIS RIS T P Rl L 55, B 2019 4R A0
IMNEFHRAN IR AR PR G 21T BRI O™ RN 35%. 1F T EA— KKk

A FE = tERAR
b 33 &R R XURS AR
|K; B H~HIR
Y IIE T HEAR

EZiL.

R 5 EHRIMAEEK
0T N T B 53 T 2
o

BiIZRITREKES
BEEMRITZ— #
ZE 2019 £k, #Ei&
RITH NEBHRIRLE
MRBMAA 53 7
1z, 444 18%HTH
W, HHaEESE
—o FRERFER
RAKFE,



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

A NEGHRII R AARAT, BE 2019 3, BTN AME IR %2 5.3
T, FEHIEEK 12%, BTN NEEIRI SR 082 18%, HEA 44
— HANE RIS BLZTE 2019 45K M 0.24%, 5 2018 45435,

HRARATIE RMBS P2 RAT A & E R INAY . @IRITH 2005 & T E
JLFRS| RMBS j it 2 BTN T 3 H A U e 5™ fh 2 — . 2020 AF R T
K417 15 B RMBS 7=, A1 1,480 {ZART., #&%E 2020 454K, HEfTERIA
6,671 ¢ AR, 2020 4 12 7, #HRITHIE 3,000 12T RMBS FEM &1 T4E I
PAFNRARATHME; X RIZATAM 2015 SFE UG RMBS M A AT818 LRSS Ak
AL

E %k 4 ZRRITEFRIM IR RMBS LT %

- Ei3E7E1988 -BERTETER | emrves & - BREFAET - EiERTET22 - BRAFETI5
FH—REEEE RMBS (SN0 | o 4mpprm i #RMBS #HRMBS FIRMBS
HELURFEE )
ST BHEFE R - BEETEERTAE

BRI R s

0 O O O Q O
0 O 0 O 0

- \RBITER -BRETETR_S | - RURTAT2E - BT AT - BT R
(A MERRER RMBS (#%41.6{Z | RMBS RMBS 128RMBS
EHEpE) ) - BREETRERE
AT (MEHS00Z
)

BRI ATTHERL, Zbrl (iR s R

FEVCHRAT A PG IO 57 Rl S DT A AE SRR DT R IE SR Al 55 19 01 114
BRI, %R 55T AT NAE BT GEIE S A B L1 B -5 DR IR 55 Ml 55 i i
T E R

2. EEFmOW

VAR T — RV NE IR OERG= il o ARG AR, 2 A =F: DA
FEGHRATBERR . D NED ATRE TR NES LS DT

SRR ) BRFE R R B, ST EIIIR— B 30 4F, BEEIfEEAE
B APPSO, DY SEPRAE IR — e 20 31 30 4F 2. BT R —BRTy
30%. P I BECER T EER B R A BORDFIARE, 1 4F DL R A BRHCR HARBIUAS i
AR5 Ak o

R B ERAT T2 SR 3 77 i ) R S N RBRA T A A FE SR AT 1] Rl £ o 2 A ) 9%
AT ANFR (LPR), M A0 5 7Ll Ehnst CROATAED), BOERET AR
BT A B BRI 3 472 ity L 2 BEOAIL S S et . 2 AR DR AR A EE LA BF
BB, (HICRFICR BRI o AR BCHRAT DR AR A VS5 I 1) 30 3 Ay SR 4 4 )
WHEH, WEEH, WRFEHICERFEXH .

3. WRRESHHLBESN

IEVARATIE R S BN A S8 S L M4, B2 2019 4K, RAYHA 1.5 T 0
SATMI R 2 35 T4 0T, ALV BT 3T K—Ir T, 355 K fT.
R 1.4 T HZAT 301 ZEATUL T i AR — b2 B R B T E IR L 7EiX
seimF ML, BRI B DS Iz E L, B45 1,500 ZLL BB ASER
e BR T EBCRIT A SR MGEE, TPRRT . B LURCHAt S =T LA d 2 4fe
TR GRAT, BB =Jr WU AT LS S AT AR A SR i o LR

AT, BBRAT O 2l ar 1 i B £l BERGRI R . — AT A E Hl
SO ECSEAE R SE B, AT A R BRAT RO G bR E, R A AR A B R

Bi%5R1T RMBS 7= &
RITEREE, #ZE
2020 F£x, Bit&k
1THHE 6,671 1Z7T,
2020 £ 12 HHiEE
JREMEITEE,
A 3,000 27T,

T AMEB BT R
mAFEITIRE, R
WHERATE, &
B5HARBTEF
B, HMES,



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

JER T by Bk RNRAATIESR IC 3 . “ R BARSR AN )G, JEid AmAEE R
GERNTE A — BASHONRY HOE P 2, SR B 576 B3 Rl i A
AIHCEK R 1) A5 SN R R A A G R Bk o FEMOECHT, L TTAYHRAT R IC N 5 7 AR
PO RER e R, IR SCOURIRIT IR T8, fa, LTGRO R STEiiR
RO G B0 o T LSS T BRAT A AR BRI S0l 5 2 AR e 25 A B9 et
RLAHRSE . TR, S5 AR R AEE RGP BT AP AT, 5 TR
VAR 2 554 [ B Be ) G e «

E%k 5 BRMBITIEARBEERS (PLPM ) £

1. % 11 SRR, PHIREES, FAERELAE 12 2w
l ( TREFEE ]
- 24, iH— 22§ AR BT 23 A RHEE -
Zaﬁiggﬁ*&ﬁ = " pEmemews " mrmmmsa 0 2 TAREEE
l [ tvEraE ] [ HERANR ] RERTHEEAR
3. Rt 3.1, f5 e
\ ( REREIAR ]
e 41 A RAEE — 4.2 KRBT — 4.3 15E R
l [ AREITAR ] [ BT AR ] [ SEETAR ]
541 R EER A
. e
5.1.2. BFERAR
5. 1% 5 MM BB 5 5.2 #H291-90FK 5.3: HA90FK+
R A o wEm Y amEm
5.1.3. FyELE fhe a3l
5.1.4. BEER
[ HEEE AR ][ RS TG ][ HA ST AR E ]

FORRIR . BRITIRBSOR, AR (FIT R AL S

XTI T AT AU B C R Bk, B T T B A i FIRAT ) A B AR B v A
SRS R o X T AT REAFTEIH SEI AL G L 45 TG A ml A i PR s P TG 1
FUBUEM BB, A BARATIE 3 25 0GB IR D0 A B AR G P i i o . LAk,
X ARBEIN FEIE AT B LA ST, AR B 73l 2 ORI R R R IE R ST

4. EEAEIEEU

WRAEHT B, ARG 5L A sk - LSO & A 93k, b3 3 il et a1
HHBERE—K. EH%, 237205 — D H N BRSO, DReT%
TR RS 0E S i Ol o A BARAT Y DRI W AT A2 R 5 U G T 2 A7 O I 4
A SAE I OL o EBCRAT A AN IR B B 2% P AR S 1 L AR AN
CEEImZAR R AL BTS2 T @) IR H SRl — 4 . x4 s & Ak
BURIRLA > SCAT, AN Bt — 4 TR AE SOOI O, AR A4 2R i BB R Bt
O AT ISR BT BEAE R GE L ORI AR TR ER v S O

TEE YO, R T 2 SR OAE , 1™ A 1 04 SR 4 H g ke 1] AL

BIZIRITT NERE 5
REGRERRAR
BB

3o

BIRRITH R RTFE
B E M A X B R EHIT
Fran iR, s AR R
ZIEIFIREF L
B, HAVAAEMAKD
WEEEEEE 2 2
3%,



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

J7id o MRAEFA T HEITCR I S SZ AR BT, ARVRIR RIS M DR dn 0 PR s Y
EE k. A XTEBERATRIVIR BATISE , FATA ) S sl 5 ) [PTSOR B 5 2
B 3 ARRYIE] o [ml TR H i A BRIV 2 G T R O A A T RE AR Il
M1k

(2) BRRITRBUERSH
1. EfRAFERRE

FEVARA T N AR RO [ 1991 AR RV LRI IIGH . 7Ed 230 10 4Ry,
AR HI RS 9 TACARMERT S 5 710K PR 320545 T 1 -
BG, QUTIIRFSERRE, WBALRHEDE, X p R T A B NIPE TR, BARAA R
VA KRB s RS ASEITGH7 k i1 25 AR S AR B TSI T . Hk, B
FTXFZ0Ml 55 B 5 S8 B8 S PP S AT BSAIRA GR3TTT 3 DRSS D0 35 19 ke
TR ARAE A TF B R I b (5 B, A 2019 4K, R T RS LA KRt 7S KRl
BAT A A AR AT A B 70%LA L, B RAT B R B —
HHAN R E AR K-

2. EhEMSH

BATVAHT T B EAT 2010 4E 3 A = 2020 4F 3 H AYshAbEHE ., # % 20204E 3 A K,
BT N ISR 2 5.77 JT{L0, TAEEHE S KEA N 15%,

BE& 6 BiERITAN NMEFIRIR LTS

60,000 1,400
57,7
50,000 1,200
1,000
40,000
800
30,000
600
20,000
400
10,000 200
o LLIENTEHNDIENNEINETIRINE NIRRT RN RN EHRIRETIOTL
PR PO PR PP PP PR PR PP

»
R & & e
SR ARSI U R AR R Q\"-’ ARSI (19(\ A & <8 {19\% <9

Q QO XN O Q
LR A R A L

ERER (1ZT) HXREH (2T )

BORLRIR . ATFRORE, Zebi (FIT s R

EZ 7 R T 2010 4FE LR ERT T 5 HA KA B AR A T A Bk 6k 90 R LA L
HIRART . PR R TR, FIRARAT 90 KL L 1R IL AL F 0.20%-0.60%IX
6], 2018 4F 2 H. 2019 4F 2 H I 2020 4F 2 AGFrfsh, 43510 0.63%. 0.66%7F
0.67%, AR EBA A TR =R BRI U

BIZRITIEAPEY
KIREN ABE MR
RISRIT, FEIZTEFF
FERFAERE, £
FEEHEGHERKERY
A 15%, EREiEit
90 X b HIRE A
A F 0.2%-0.6% X
=118



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

B&R 7 S EIES H7—90 KA A= 3Ttk
0.8%
0.7%
06%
05%
0.4%
03%
0.2%
0.1%
0.0%

5 S & 5 S & & &
SERORS TSR, s q?‘t?‘@ '5)?"&%1@:\ w&&i’.&%‘;\i '&hh&ﬂ‘?‘.@ @i@},@é&ﬁ&ﬁz\mQ"&ui&b:;\n@ N 1
N

27 G 1B & N
S ST g g

'\“ Ly
N S S S S S

2,
2
%,
2,
2,
2,
90)
?,
?,
2.

—EIRRIT —— HAWIT
BORRIR : ATTHORL, Gebml (T Rog .,
B35 8 JE T AREAS PRI Bt 7 sh A B 3 i ) s AEAE AR (CPR ), 2010
4F 5 J1 % 2020 4 3 A, @BARATHY CPR FEALAFIE 5%-10%X 1], K% 9 o T &
BT 5 HA ORI R ARAT I 5 CPR BYXS LS BL . R TAER, HFERBRDIARF T A
FE AR OE R AN PR R BUEA — B d BT ) PR BT S BRA TR U
P, FRATRA TARMEREREBOR T Bl i i P2 7

E& 8 BRRITHRRER

14%
12%
10%
8%
6%
4%
2%
0% +
\D-s:‘i:&i;«ﬁ&“i&ﬁ\ﬁ&ﬁ&?}"ﬁ&ﬁ&?\ﬁ&‘ﬁ&“";\ﬁ&ﬁ&ﬁ“ﬁ&i&@\?&f@ﬁ«ﬁ&ﬁ&?ﬁ&ﬁ&‘f}:&
T S N A N M
E: CPR ARG FITARSE AL BRAT s A B i A s TR A0 CPR= 1 - (1-24 1 BEEAU A W stk
EARBIM2,

ORI . ATFRORE, Zebi (FIT s R
E& 9 st BHE o th— R ZE 3Tt

i SERER, REKR

e A SRIT N NERS R

12% S 1.
HERERANEE

10%
BERAEER—I,

8% . — Al

o BIRRITHRERI

" HERMNGTE,

2%

0% - - ‘ : : : : : e

PRI 2R LS
Q'&b\Q&‘:‘&&\\&b\"&%\‘&&oﬁv\W&t‘b&&'@&k@ﬁﬁ'bﬁNW\“&b\“&th&&\b&b«"&%ﬂ:&@@&bN@&q’%&&'(\&b"3‘&?\&\Wﬁ%&h\%&%%&o\q&b«%ﬁib &

n

NP R N S 3
R N N A N

S SIS S S
A N U N S S P N
—RERT — RApReT

BORRIR . ATFVORE, Zhi (FIT s R i

3. BT

S
PP

FAMTorHr TR ARAT 2010 4F 3 1 2 2020 4F 3 J i EEHS U dE , A THEdE
EIREC T 120 REGLEFHEE— I gt 120 KL EIXHE, AT 91-120 KIX[H]



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

FI IR ROk T R S i s I SR R B, o R B A K A A st ] =R
FEBITAAE 2.0%-3.0% X 8] . S£F 91-120 K X [i1] {360 SABCHE T4~ AME e vk
FE R LR AR R BB AE bR, BRTARE B RTEI AT, FRATU R A B XU

P,

E %R 10 St T—L 52 Bt 91-120 Rgi i =

3.6%
3.2%
2.8%
2.4%
2.0%
1.6%
1.2%
0.8%
0.4%
0.0%

HERYE (A)

BORPRUR: B HUATROLSORE, bl (T SR

(2) EHFENEFMOW
1. B
HMEVAESR H 2021451 A 10 H 00:00, Hr=i i RA2A 44510 89.74 1270, Tl

BT BT AL B AR BN 0.16% . B8 i BT IR I &
AR IERE LA I o

E%R 1 Fritsn

EEHE ( THRERE )

PO (%) 29,679
FEPEMAAEA SR (f2oT) 89.74
HEGTHCE IR EAR SN (77oT) 30.24
JIACE BB (%) 50.08
INBCE R i3 2R (% ) 61.93
TACE B GERFIR (%) 5.12
TECE B GERRIATIIIR (4F) 12.98
INBCE RGeS (4F) 3.92
AT BEHEFPACT S B 5 L (%) 29.30

VORRIR: S5 JCHF, S (I e K
2. HAFMSEITHER RS WIFE

AJGE WA ARG AT RSB AR L, SRR A Dy . MEMIRERH,
B B AP X B R AR AL T TT R AN EKE, IACE ) 58 50F) 55 T T &
S RS LR, IO BRI A BRI T o0 R 807 i PR (S P 8,
(RN S M5 WAV A 115 Lk 7 [P R 5 5 G s e = B A AN = R 1S
AR, BEAE 68 IR I SR BEAS G AU L fe i BRI O EL R, S L
14.17%,

HeAh, AIAMTE A 8,204 E ST E T HHAIRIUE L, A% W AREEA B4R
WY 29.30%. H&THREEIESAREDATIPRUHR, AT 8 EHS IR /MX

EigRITHE 10 £
PRIMEAEKR 91-
120 R [X &) &8s it ia
H &KX HS & E
2.0%-3.0%, FA1IA
ABEBRHMEHER

PEFRE,

ARHEA BT M A E 1
RAMERST, BEX
A T 35 65 v R IR
®BIK; E&BSHE~H
AR IR T R
WIAEEILo



EHMMEITRRE: BT 2021 FENAN AEFRRRRET LS

ANTT 4 7 14 3 S il 7 A A S BRATTXE 25 2345 5 40 g ARG A AL A ) B AR, FAT TR
LRI R I KR L A DTS P R U B

B3R 12 IRImyis s (3RE; ANEHGL )

ER 13 MM EEMR ST (REH; NbEFAEXT 1.5%)

16% 14.17%
14%
12%
10%

8% o
559% 5.08% 5.08% 4 4405

6% 3.62%
- 3.30% 3.28% 0
4% 2.96% 2.62% 2.60% 2.43% 2.34% 2.21% 2.12% 2.12% 2.08% 1.84% 1.67% 1.65% 1.64%

2%
0%
Ay
& & &P

& & & & &
& & &L E S

3

BE& 14 ERERHR. WRERRPRIH (NS ESLL )
100%
78.75%

80%
’ 59.31% 58.13%
0,
60% 40.31%
40%
° 20.52% 19.06% 18.37%
0,
20% 0.05% 2.98% 2.14% - 0.37% 0.00%

0%
S5ERUT (&) 5-10F (&) 10-15% (&) 155k

mSEHR o KEE o RIKEAR

FREE RIS ( RE ) BBRAF www.spgchinaratings.cn

10



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

ER 15 MHESH (NEFAE )

80%

57.15%
60%
34.34%
0,
40% 20.44% . 23.63% 18.85% 19.32%
20% 7.65% 10.72% - 5.63% 2279
0% — [ —
0-40% (&) 40%-50% (&) 50%-60% ( & ) 60%-70% (& ) 70%-80% (& )
mAIAIRIRE o PATHRIRE
Bk 16 RMEXAERTNH ( NBERLLL ) ER 17 BUTFIES R ( NHEEAL )
50% 40% 34.30%
38.89%
K 30% 26.54%
40% ’ 21.72%
30% 20% 16.84%
20% ) 14.09% 10%
10% I I TT5%  , aae I N 0.15%  0.44%
(]
0% . o N N N N N X
% 2 2 2 2 U
N\ N A} N A X \ \ \ \ o\
% 22 2 P 22 r < s oo e oo o
\ N N N N 4 J B 8 § © o)
& & & & o 3\ > > o' o
N \)9 ('OQ %Q QQ N ° o\o o\ o\o o\
> ) s 3 N N S N S $
© > W & & > N »° e o

3. RXmELLR

E% 18 EETIEXT L

#iT H#iT HAERFR IxRE BB T30 HEAHR RBICH
2021-4 2021-1 2020-9 2020-6 2020-1 2021-1 2021-1
KA BB AT TR HRAT TRHAT HRfE AR T T ERAT RAVARAT
PEEER (B) 29,679 16,912 4,205 43,602 25,916 25,707 92,358
A E () 29,677 16,911 4,205 43,592 25,913 25,682 92,358
REEARLGARE (f¢7T) 89.74 51.41 19.36 124.96 50.19 96.62 200.15
HEERRHCOTRIR A SR (J170) 30.24 30.40 46.03 28.66 19.37 37.59 21.67
IECFHETRIR (4F) 16.90 18.02 23.54 15.73 15.06 16.96 15.12
JIACEEI R0 (4F) 3.92 4.82 5.66 4.24 3.76 4.61 4.99
JIACFEIFARR (4F) 12.98 13.20 17.90 11.50 11.30 12.25 10.14
JIACEEIRIEE (% ) 5.12 4.93 4.75 5.03 4.66 4.77 4.94
IACEEIPI a2 (%) 61.93 64.33 65.64 61.79 60.95 62.38 60.05
TG (%) 50.08 49.79 53.25 47.46 48.04 46.87 43.24
WG E ({27 ) 199.61 115.84 40.12 297.20 114.59 235.88 535.03
BibE (%) 78.80 78.06 84.29 82.64 15.45 81.31 82.63
TP e e (%) 29.30 37.03 24.73 33.39 15.45 81.03 18.96
HEA i s LS L (%) WH/M417  AKZEM10.33  P424/43.19  EJN6.12  KLIN/7.20  R#ER12.08  iRDIM2.02
RAT4H (f¢o8) 89.74 51.41 19.36 124.96 50.19 96.62 200.15
I At (%) 89.80 89.22 89.48 90.99 90.06 89.42 90.99
WHAL (%) 10.20 10.78 10.52 9.01 9.94 10.58 9.01
AR (YIN) N N N N N N N

BORRIR . ATTVORE, Shi (FIT s R i,



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

(M) (ERERSH

MRAEAREE PR R TR RIE, BAT A BT A5 F BT o o AR v [ A A
FE AR BT (LU RIFR S ) #EATAY . W THESR L™ 1t 5 Bkt
TEBE MR . SEUR T SAESNZ AR ZE S, FAT 120 2 AR R A TS
ORI, IR S G a2 1T b X i 29 R AN R AT BB . ]
wn, FEXTEE PR, BRATEARGEARAT Y BT AR A D B AR it X P LY
AR 2 AR BN R DR R U, BT 2 B 1t R DR A
BRIE A 100%, LA R BEAR BT b Aok R

FRA TR X A AL AU s/ A0 G I 55 BIUAA F) R F2 A0 E PR A R IR B TE AR BT i S 8

FA T 2ARPE IR A SEFCR G AR ESEA T AL R . R R PR ot 2021-4 HIx T
FEEM ) T BB A5 AR bR A TR B4

BER 19 FARBRKSHEMFE

f5tR IS EHEE (1)
MR HRE 1.78
IETONEL 1.07
g e iNER TR 0.87
phiediSit 0.90
TEAUIRR 0.78
W5 GEASEE) 1.08
G RARB 1.06
LA 1.03
BT 5 1.04
mp (BRSEHE) 1.06

BORDRUE . AR fEiFRa.

Kl 5 RIS AR B ARG AR I (S PRSI RL SEPPRO R R , IFa A B G I m i v gt
PPN F 25 AR IR AT 2R o

B 20 1 ARG RIEHR

B AAAG A BR1%

HFE (%) 10.00

BRFE (%) 50.70

B ki (%) 45.00

TR BB () 30

B EFLE, (%) 10.00

[ 7 Ak B RS (o) 2,000

FEALE BRI (%, ENERTERETN) 12.00

R =t izME B RIERR

PR T AAAgp(sh)

B (%) 12.60

PRE (%) 47.46

GORDRIE . AR iR,

M, HERMNZHE5H

ABEFCERIR I IR I AR, DL A2 B, f5E A3 RIFIREIIES . (e
ATREL Bide A2 b, Jetfde A3 REETNIR AR, OB A RERATEAL L A7

D RATH) 5 AL LPR. AR IR AR I G IR HRAT O A S A L o 11
B B LML ROTEBR Rl w AR B4 4e . TSP

ZRHATR B 7E X9 B2 1 2%
E 51 AAAspcsh 3l
T, BREEIERITE
e INA 25 2 &
A 12.60%, IR
¥ Oom oK E A
47.46%,



EHMMEITRRE: BT 2021 FENAN AEFRRRRET LS

P (AT ) SETE AR
SEVFUESF AL BT 2 TR EEAR SARB, IR SO AR FLE . JR

REEMHE LR, TEMFEIEA S BEFORA K P i —E &80 (),

B TSGR e T SCASE A R G B O R ARFE M BCIK - Bk IUA B (5
FEAFZE R HARRE; HR G T 3 MEE A2 MiASHEC AR
W IR B R T A R 29 19 FARARHEL; BRI & T SO e A3 #iAc 4.
RIS A1 BRI YE A2 RERIAS G C A sg i B A-3 REIIAS G ok 42
BT SEEE, W AR I P —E B8, HECH AL A-3 RIrA G
EEoete . ARILSE A-3 MR G T M Se R SE A-1 RAN/EIL e A2 RIA 4
AR e, IRITEIEE A1 BRI S A2 R REEA GBI L IIHE A (5
FEOEC S —E &8, ELECH AT A1 AL A2 B Sl :
SEEE . EEBLEW AR B A LT

BE& 21 R A

BN 5B FEHKP

AR 2 A ARG LS

[ B B2 ] . akznz
| 15 2 A | | 15 % 1
| A1, fhEA-2. fiEA-3mFIE | [ thsA-1. A2, fhsa-smag ||
[ #Est nz=Rss 1 | #Est ) BE~RER 1
| a+b+c-d! |

H b2 | |
| thiEA-1A% (BE) ° |
| fhkA-2EKE (BER) 2 ]
| thEA-3A% (iHF) 2 |
| REEE | REAE
| R s 1 | KRS 1

@ ssmosmrss FRESEREIKIHE

@ xosrsmexs O weEzgsxeg
HE1: avbro-d FRFAR R ARKAY FH A S B M0 AL
20 (RSGRIA S ST AHIT I A B
BRI : ArE R
BB TR e R IIE: RTeE S L AN AR (S R FURSIE AR 2L L
FRATLE B G WA AL T O BB R T R4 SRR A 2% 1, [R5 i T MU0 T B L
ST 55 TR 1R 53¢ 3 LA DN Al Tk k0 0 o A T T A 2 1 AR [ 52
FIOUE . ARG B T AR T G AP, R0 2 A IS AR LA AT L%
FATRC, BRATBER AT SH EIHLH

FREE RIS ( RE ) BBRAF www.spgchinaratings.cn

ZS AT B 43 W\ e A
AEW, BAREE
MEl, BRIMNERER
A 33 i EEE
BT T A IE,

13



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

A IS T I — 2 R R KUK, TR BLALHE F TS R SR AR 2 Oy U AS R 0 S8 3
ZE, ARPEARMEAT (2019) 25 30 544, H 20204F 3 A 1 HilZ, &mLaN 5
17 V7 SR ST RS M SR S TR, R DA R 240 52 A R 3 1 =X
B R L LPRAE M NN STE B CIs nT A U ), N BB AE B TR A TR P 1 2 AN
Ay AT [ E R AR SRS HOE M S5 5 ) 2020 4K 8 H 31
HATTEM . AW 96% M A BT N IFEhFIR, WREWIIGERTH, AR
WA AR L LPR si—4F 4] LPR; AMWIZEZ e A1 B4 Hde A-2 BRI A-3
PHIES PR SRR, JEEN AR, 1 LPR, YRR RE ], A % B %
R R A ) IR B ) A R AF 1 H BRI AT H 5 1 SRS UE 25 ) PR K st () Ry (5 964
B JERARM 1 H 26 H, s — N EERISIRE H R 2022451 7 26 H, SLififR
SRR R HRT— A Z A AR L L LPR, 78 HRTAYER & b, 34158
TR 5 R 224008 TR 18 R R RS

FA TR AT B A AR AT BB oA 5 T il

% 22 e mERRIE

R B (R1& T

PR 1 5% AAApcsh

L (%) 12.60

PR (%) 4746

BHNR PRI T N/A

BN R NS WAL R ) N/A

PPk FR I 13 L A1)

Bl TLEZ 23

] 344 (A% s DO 3R KU (19 14 )
R PR — 8 (20%), ' (10%), 1k (3%)

A1-3.65% (LPR Z1.00%):
o A2: 4.05% (LPR — 0.60%);

G A3: 4.25% (LPR — 0.40%)-

FFIHRLL LPR NEER =F k- -, T, ¥

. . iR PR R AfE 0k iRSS P 282 0.35%,

%, BB L T

B, AR hER IR AT 0.25% 5156 F: 3 BR5 B 241

0 ALK 2% TR ) 3 N/A

oAt e Ml e R N/A

VORI Fr i BV




EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

[E 5 28 LR 18 5 iR

FEIE K RMBS & 25 8 9 fafRik

H IR i i
7 10% 10%

12 25% 15% 5%
18 15%
24 30% 25% 25%
36 20% 25% 25%
48 10% 15% 15%
60 5% 10% 10%
72 5%
1 100% 100% 100%

BORBRIR : bR (5T %

PR R PP 0 B R M TR 0 I S0 T AR (LT, FAR, TR ). B2 i)
i CHrE, e, JRE) SRREREE (&, T, 1K), sidARAGBRE
PR, RIEARTFR ST | fil & B K B R, BRATBUIE T 2021-4 58>
LI A B YA T ARt 52 PPIE SR AR 52 5 HLAR T S R X L 4 T T 1 5%

ST AL, @0 2021-4 SR UESR REW I 1 T T AT A 8L B it 1 I B At
SMEIEAE SR TR PR R, RIS R T 5%, R
SRS AL M AR AR 25, TRV REB AR S ™ A 1 BB i L 58" )
IR SR 5%

FA TR AL G RIS GAR AR AT T SR A SO T o 2 TR 1 (U i 24 3 s/ A
PR AR LTI, SRS U (5 AR S A SRR o SRR BT A2 i AT T 8 6
TN G A I3 BT R L B S ATAIE 7 BB 5 A T E

E 5 24 U iEis

RO B F15c 2R HBARE SRR
AR (%) 12.60 15.12 12.60 15.12
PR (%) 47.46 47.46 56.95 56.95
TG S AAAsp(s) AAApc(sh AAAspc(sh AAAspc(sh)

VOB AT R B SRR T A S B S e
VORI, B (IR

R, ZEMEEXE

A G R B THAE TR S LA, S BRAT Z R ATHY RMBS 77—,
YER ST S5 B, BHRAT 0 5T A STk SO AR A A, XX 2%
BT T A AL B, DARHAAE B R BCRATTE I 58 5 R AR N 2 JE AT 1 Tk
o5 LA R HARE . 5 D S2 52 S AHIR], FEAIISE 5 i AR N i e ity 3Gtk AT
WG ZRFHURTE—E L i T ORI AR T AT BRI T
[ FHT A 2256000 RMBS SE3I s B 2 —, L IT SRl iz B R SR A 0
SCREHBEAT IS5 MU & R B RUE I AT

ATy I ARG 2 I # VU Ss MUA s FA DA DRI 55 AL I B A 9 2 ) B T
£ 0.35%, [FIRTEREMSEHIBE LI T85h 0.25%, LA R A ST N2
B RRetiilj™ A iAS HT

#IT 2021-4 BEfBIE
HENAMENENE
=ik, RIBUAFSE
MESHER, &
I B MRS 5 1TE(E
ZIPKTF 5%,

HIMVANATBZ 5 S
57 EEEITEEM
ASRHIBES, Aext
AEZHHERITR
S AR,



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

TRIRATHT M A A 5 R AL, SHEIER T Mo, @5HT
VERA N 5y M Z AR RAT N, REEAFFE AL A OGS TR AL H AL E HEA T (54
W 7 A PR 5 FE 4 55 BOAL B AR . ZATHU O DR S A B2 ENU S AT {548
W= s AR BORAE TR Ol o AR (R AT IUR N RO T AR PRt 2 (9 1
BPEFAE T A A WA 2R 0977 e A RS2 EUaR s . JHb2 52 575, sy
FRBEHLI P U S o 2 00 W I B IR R S5 S iRy . 28 Lnid, FRATAy g
L2577 B BT HARRIRST A RE 1, A0 A S 5y 915 VoM™ A= S i
M .

N RBXTFRE

(—) RERENAKIESER

UL, FATIAX TG HIEHH AAAspoenBTESF , BUHAE TSR M58
Sy x5 1 R R 2 AT BBBspe 3X—AF TN L fis H it P 4K (R
FIRIX 2R, B 5% TI5 38 W s 2R v B BN KU SRR ). — BT A AL
F 915 RIS AN P RE S SCRFbn B (5 VPR T T PFIE SR R A4, AU SR 20 E
ZALAT ORI AME ST R . BEAL, SRIRTAOVE R IR T A7 307 XA T
PG 3% 05 e (A5 B 2R I R . AT HATHY2E 5 L HERE IS LR AS
JHUESR RSS2 0 T KBS

(2) BT RESER

FEXPEEAT WAL, ASIIZE 5 SO P e T ARSI AL, BITE 2R BRI 55 LA
AR AT, SERRIR S5 WU B £5 1 Bt 2 A I AN AS R bR B (5 17452 7 BT TR
IR ARG, SZFEHUAL G 2 A A 5 A BT SCRAIE SR R ARSI ZAT
FEE ORI G w5 0TI DR o BRI 55 LA S R IR 24 5 1) i 46 BRI 95 DA 52 4
BLK & B4 RE B HAW NS AT BORERNGE 7 o FANTIA N H AT 58 5 L HERE RS 2 R A 1)
UESF BT DB XU o

(=) BRRKES&R

H T RISCGRAE B A 2 FHEIK 7 Z AT K T RESTE RS sIR SHLIH B — D H e, A
WIS G AT AESERIGE 7 [PISCES  BERA T HAR BT SR R A KU . A IS 5 SCIF 27 T
SR A ANAR R ) (VSRR AT AL, IR BRI 55 BIUAA O A5 TSRS AL DL SCHR Rty
RV T BT PFUESR B 15 T AR 2k A DRI S5 WA AR RIS, BT B2 A B
BT 5 ANTAE B N IE RS RIS 2 e, sl GEs s YA 55 7E R
BERWGRE 5 A TAEH N IE—TIE H R 2 EK

() #HRsHXpE 5 %R

RS FNAEE BRI TA A, AT REAT AR AL, A5 2 I FIR AR LB, L
BAREH I ARG BICETE . AL S SEHUE , AHAEATE AT RHR AL, &
BHRAT RS B {5 B0 5 ASRES W0, o, HIET 2015 4R StiA7 sk PRi il
BE, Tl rB s G i ZHERERE X 50 JI LN IS ANAFHEA T I A s 10T B2 REAS 3
GRS o

HITAABERHRZ S
L HERENS & B A HAIE
FHIEXZ G FX

B o



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

. EEMEERE

FATANAIEFC AL LA B IE SR A B AR 5™ fa s i 2R s (AR
LGHFTEARTBAME N . HRIBIIE B0 IR I BRI AU B D M e 2 X hi 8 B2
= NN o

(—) BAEEILRBAERA R

RS RE , (G BRLES TASTEAE R H B R AT & JF A G FEERH B AR
TIPS DR LR S (PR NRIEAE G [ ) i E e ARV FEFEZ 6] 4
PRI o B RRERUE SRR EARE A (5255 N0, B b i 95 AN ZAEROTT, A
23 7 AL AR R AR, 5 ARERAT A AU 52 2 S I 24 5 (R ASUR) 52 3 HIL ) REAS 2 ¢
DRUGEASU A L AT R RN T S5 RS

(Z) MBS BT KB

A T AT R B OO B T AR D, AR I LR AT 1 2 I
AT R AR ETE; H i T2 B IC S BRAR DO ], A7 A8 PR BE S 5% O 1E
SRR C B AT U TCEA T R XU o

AWEHEA TR RUE , BT RAEHIT L EIC A FE & Z H 90 H NI B EEAT
IO FARHA B BE T2E, R ACEICTE R BRAT A4 T IR AT A A HIRHAL
T BIR G o AIEE G SCIF I HERE S — i B L2 LR o ST L OL, Fr
FAFVEAE A B S B 0 AT P AR SG KU I B A T 1 S RO A 3t

(Z) RAPEHIPEEFIC K

SORNUA LIS GERI, RIPBARIIBUE R0 T8, INMiAF 7RG i e =
NBIARE o 1 T 50" W AR B A B A 4z [, SRRV SO IC Faife 2%
HLa F R o PR (S FEAE AL H B A S — WAL ST AT Ry R B LR F i
[ RMBS 225 i i i

AT E FIRUAE , 25 A A1) 36 = s D5 A 55 BTLAG RO ASCRN Ml o7 52 31 i S i g
LSRR AR, AR AT AR R ST B AR AR SRS AR AR T 5 B2 A0 AL

FBICEZIEAL T, MRS EFEM "R . R BETERTIR FRAE I R Jp B e e

DS BERRAT LA % AT IR BT LAl | 7 PR D48 2 R OHC b A it o 1ok
HEREAS— 2 R BE 1 ZERE IN R B AS A2 B T TGI8 S5 = A ARG

() F) 28 i 52 RUBE:

R EITRE BT T A, AT REA RS IR N Z 18] 0] REA7AE A F 45 o
RWBEAEEHC A R AN A& A (EFEA REBIME ) SFAOQIEHRE LA HLE T fE
U2 s

AHERREREN
HERFIEFUTE
THESWTREN
2K BITAATE
R RS —EE
E LEBIE fRiE
AN HIR T
HEICMARDIEHMR
WEBEZIZHIRE R
Hfth ik X o



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

iR 1: REFHEFEREFRTSREX

ER%RES &YX

AAA e 5 WO IR, MR AR SRBER RN, B2 KU
Al FEAR S5 MO IR, 2R RIZTFERBII IR, TEZRRARME.
Asetsy L (5 R TR, B T AR, JE 2 KRR
BBBapecsy BRI —E, BARIAPIREIEER, A —i.
BBepocsy BEE G RE AR, BAFILR ISR, BB
By B MR A e T A2 R, i AR ARTS
CCCapetsy B 5 RO TR T RAF U2 R, 3B 2R

CCopesy TERG =R AN TT ARG, AR RS S .

Copetsy KA .

* I‘?‘/% AAAspc(sf)g& ) CCCspc(sf)g&uT%g&M‘ ) ’@*/I\ﬁﬁﬁ%ﬁﬂﬁﬁﬁﬁ “47 N “ ?T?%J‘&’T?iﬁiﬁl ) %ﬁ%%ﬁ%{&ﬂ:jg%g&o



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

PR 2: RERITFRLZHE

REFEITEXTET 2021 FE MRS MEB AT

R IHFIE R RER TR 2 HE

PREFRIIPG (D) ARA R CHAREEPE) B U AN TA A TEAR RS 5 R Z UL SR
R B SC LA CANGERIR S AU IS A DL ) AOfE ADROCEEA THRSE I . AR PR C
TEBE™ M A5 HI PR ASALAIES: SO OL, 275 LIRS th B A i MO SRS B, 45

TEFHATELAEN , 2B PP SRR A5 T R S 15 S B



SRR

B 5%
g
WAL
ST Al

KT

KT

KTk

AT BT 2021 FE MM MEBIREIAT S HES
3: ANtRFERIRE

FEFRATOER S HAR IR AR BAR T R ASTERI RS HAEFEAES . CRUR XI55 A 295 ML E )
IR AR

N BIARAE :

AR GERCE T, N (SRR ) 20— AP EARSUK AR, HAEW 18 A4 .

FROER AR «

HARGER O AL th R 2

FEARGERR AN BT Ry L0375

FEAR TR ARAR S KA PR AERE T T LAY 5

COERATR ) CHERATR ) FHEIAL . SRS BORGEE AR A%, TSRO . RIS . AR
EEATAIEPE R Ty Nk it L ONGIE o5 S N NN 1 L I NE G < B

TGRS H , HAR R IR AR 0 R 8 T IR 2

FARGERRA F H BRI T 58 7= RISk 2 200 H T 36 41~ H

AR GER K H ANBE T 2021 421 H 31 H;

WA R, HAS &8 %2/ 8 AR 10 A H A AR 1,000 1753

ARG LR H AR G438 55 /0 0 AR 5 J7oC HASHE S AR 1,000 J57G;

AP AT, HANGHIIT R AT 80% (WIAIEMIR= (AT ) SHAKH =M x 100% );

AR GERCR A B

HAR ST AR LA PRI BR 2 /0 1 4F HoAN# I 30 4F;

ALK TR B R BIRZ 0 1 4 HANE 30 4F;

TGRS H , IO R ARART R, HRFOr S SHIA S . A B el (DERATR) IIRhZyE i HAb
X

BRAEFCAE RN (SRR ) SR TTEEE T A M AT 300 (AUSE B ARk ny, CA MM ),
EAR NI TBGEREZ A% (BRATR );

EIXHZIEAR PRSI BN 5, AR RIS RN . R ZIRIRTEE M AR IR AURIA . PR TR
5 = bR «

TR H , S IZHI PR C 2 AR 55 P A I A AR, A R O A R 5C 14 B =
TOHLIEI PR SE SR — I AR BCEIC FLE, B T AEIC RS — I A s TAIGERA H , iz (3%
AT, GIRAETRD) 2958 RSB A U B O AR 1, [ AR AR T oA B C I SN 15 6 AR
N;

HAR G = B0 TP BT

JBCRIR S HRAR R BR

FERIMARSE H , A (BEAT ). CIRIFATE) B SCATE BT 25 1 SAREPMCSAR 2 —Hi [l

ARIP O R AU T IR S AR PREREEL, SRJGHE— e AP, B ifiveid B, WA A A B ISR
FATAA G FRT 5

RESEHRAR DY A ARITAL (2 EIRIPAGR S 80 ), IR BHCAEE (U0 ) BT T A AR
BIEELE; B (BERATD). (HERATR ) PRI I L ATEA SO . AR 2



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

Bk 4: BEHBF~FHITHER

HiiZ =5t s 8

TERER (%) 29,679
fEAFE (F) 29,677
AREEH (J75) 1,165,654.81
Al EEH (J775) 897,374.93
ML AR A (T1o8) 996.00
HEETRIR AR EAR SR (J17T) 947.68
WP AT 44 (oT) 39.28
KT BIREAR GRS (J17T) 30.24
INBCF I BERATEFIZR (% ) 512
R PRI (%) 5.50
FARGEHFIR (%) 3.28
JACERB A TR (4F) 16.90
PERER A TR (4F) 30.00
SRR A TR (4F) 3.00
JIBCT AR (4F) 12.98
PERER TR (4F) 23.43
SRR ETIAIIIR (4F) 1.06
JECEBnkdE (4) 3.92
PERER KIS (4) 16.54
VeI JERIE (A7) 0.02
fENIMBCFAERE (%) 41.57
INBCF 0T G4 2R (% ) 61.93
INBCF- BRI (%) 50.08
AR B SE dLE (%) 81.17/18.83
WIHRIERAT YN (f20T) 199.61
—FHIZFRA (%) 78.80/21.20
ML (%) 70.70
AT 5 LRk T/ 5 E (%) HwR/M4.17
AT 5 e m A 5 E (%) " #:/16.08

T SRR WG B S R A SR A HE R TREm T & A FERLR 2, 230,



EMBEITRMRE: BT 2021 EENPN AMEBRBERA LS

ORURLITA 2021 R TP (hiE ) ABRAR PREFTA A,

PR S (hE) FRAF (R SREET ) 06 EIRNE CEARTH. FERMCH T AR . AE . B, Bfkal
Fob R A ) SORUE AT A (RIFR AT ) RIBUARIECHABARDCHIR AL, RS E IS BmirmT, 450U
AR A, Wm LR s NE, SR LN AR R G R R b . WAREA TR AR L s
SR ER . RS EITEAEASE =7 geney, LIRS EAR . BR . SOTERELA (B o5 ) SR BRIEN A
MERYE . SEREME . RMEERAT IR AR T A XHMEA RS R BGR R (AT ), TEIS ISR AT, LUK R A A AR AR A 45

R, B AT AT e S AR A AR ST . WAL BEAGIIE” CRERIR A . bR 5 R I G BR B A 1
ANEGBUR RO PRIE, LG (ERBR & S sOE 1 T3 2 g s B . AR . PR e, DL NS IRER A2
Wl P 20 S AR AT AR BB B B A S I . TEARMIITE T, R It A AT AL 5 BT T AR AE SR AR AT BB L 422

FFa . AL AME L O RRIREURERRIIE L UL, RS, @Wﬁﬁb%(@EﬂTmT%A&%\NM&%U&I%@&&
L ARG ) ZRAETHE, RIVERRL )7 © 28 & AR JBIR 3 T g

fEAARR I AT AL AT CELIGPPERN AP IRRIE ) B E R BRI, MARSRSRIAR . AR EIEmEIL . 2T
ﬁ@ﬁﬁﬂ@%%ﬁ(MTM&)#%HTVﬁMﬁM%\%ﬁiﬁ%ﬁﬁm#ﬁﬁﬁﬁﬁ&%%%%ﬁu,mT&&ﬁﬁﬁ%

Bt EAE, WEFEIPAKEEN (AMELUEMB R ) KA A LS5 TSR 55 PSR, SRR
ﬁmﬁ WAWTCEIACH Y HAF LR mI WHW&%FM&% FINTAIZESG . AR EIPAE A RIS m, Bk
FTEN A ZEN . BRI AT IEERUE B, HAREFIPAR R TSR AEE, WARKIEHIEH) S HR A L
SIS B, FIPSURCHY AR AT RE R T AR R A, XL AR — I TAT R R ST 3l , BNk A TS
H A5 TR A 4T

PR EIEIFAR TR RERPRE B EZOA ST PE (NRSRO ) flRIE Ak, AR E PPARIETE B TR IPRFE R R 3%
TP, BT RIPGORAREEVEXT T HES AT 58 A AR S AT AR BRI B O R 045 OB BARE D I L, B itE
T E S A R HEY o ARSI TIPSO SEAR IR R BRIP SRR R IT R T 104, R AT EARR B s Sk
DIEIPREPRR TR T IR, dE A RRRIPRERIA R T BT RPN LM . B3 7 A i S A B AR5 P T
G EREMHUR

Un 2R WA UG SO VPP TE — > RIIERE X A PR S S A8 B A RATE 53 — A RINE R DR A LR, AR (5T AR B BB A AT 1%
T BRI o ARSI WA B T o S SR Lk A 7 A AR 5 A LR S AR R T 7 A AT A
PENTT.

il Eﬁ%ﬁfﬂ&%iﬂ%@@ﬁ%ﬁ% VAPRFFAR NI S B se MERN 0 . B, AR PP i Al 55 B (o vl REH A LA
M5 LA BIE B PR EIrRE TEORAER, RIS & A id B P AR DGR R AR A TTHE BT LR

B T RE LIRS R AT TG S P AR A IR, SR — 8 R TR R A7 AN BURES A B 545 A S0ft o ARl (e PP B & A H s I
FVHTHIRCR . FREAETER A T ER AT AR TERMEG I www.spgchinaratings.cn I HAT LUt Hofh =& A, 3G EARRE T
FRUAEPEH IR RS = 7 67 o



