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H/INARD 228 R AESE 22, o [ A1 B L 113G K 23 ]
2RI, 1A R AR A AR SR IR KR
SRR IR K R IR PR AR -

2019 4F, TEAZERE S AR FIAH & 1 il
MERTN, TEHBEG T —RIFINH . TS BT
SRR B SRR , ANWTIRAL b 52 4 M RVE R 2R
5, M BEZE 2 oy, S SR RERRR
HER Tk, R P 5E I Tk TR G
LRl AN R R AR T 5 I SCHE, ARSI A
R OEME 3154 Jifeu NIRRT, [l
3.4%, O, HO. FEOWET e,
{EBEEBE— 2 FI8. 2020 SELAK, Hi e 4E
T AR AR [ Py B AR, R S22 5% R g i A
Trpske, R GAT AT S W, 1T BN RR LA
AT, BENAMNTER TR, R R AN & R R,
LMY A LT, B R, 2020 4F
— SRR, [ R 54 5 -6.5% Al
-0.2%, AR KRG E A Hh B U R Y
T —RIRE AN TR SR B, 35 B Al v il A
X, JZ AT I E iz s i , Faoe g e e AE
MZZEEFFAG, P ESNRATEIRE . BT
W, YA P A, P ERARR T At 5
AT RN EAT. BEESSATINRE, BAh
FATIWIE A m i, BT = R KL
PRSIV FRARTE RS K o AR I DG 8 R A (15
fi, 2020 4, WP E TR Gkt 11 RE 46462.57
{2270, [FIEEK 1.49%. Hdr, H11 25906.46
{23575, FEIHHEEK 3.65%, Aiid 7 o[ H O R
()3T s BE T 20556.12 1236 7T, [F] B R % 1.10%;
1 5y % 5350.34 12,3570, [FILL3E N 27.06%
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RS IR RS

K2 o O 5 R

o i s N\g/l BB - . "
5000 | =
10000 i - "
=t
8 (N 2%
2001 2002 2003 200 2006 2007 2008 2009 D11 2012 2043 2004 2015 2016 2017 M0IA 2019 2020

TR R Wind, BRAFIEEE

MR Gy P B MG, 2020 4E, fEXTANEA 5
FE A R, T R A — TR, 4
A DR AR 24751.46 123576, [FILL
B 4.6%. Tk an i H R BRI, R
Hh R S AR SR 2 DL RS 7= o 32, 4544
AT DU EL AR R H

M A B, 38 EAR AR 2 [ i K
S Gk, H A S5 E
= KR GIKAEE . BIRFER 5 B R ST 2,
R GRSk, (HET 2019 FRIE R 57
Gy LA B U5 50 450, B i 155 %t 52 [
LTI, 2020 A H SR X0A A G IR
Kos P XA R T I e 2 I, A AR
R ik 23865.6 10,370, [FLLIGK 0.8%, &
HH X AR 5 B 51.4%;  FH T [ RK,
[ 5 /KB R 2 it S B T S 0k E R 2 5
i, BB E X ANR G R kR A,
[ eNeuls: 7 sY M@ | Ak /DM SE PP
A1) 13.9%; JEPNAIRLIEHLIX ) 57 5 Mk AR %
AUREK. AL, HEX iR IR
[ 3k BN 9.37 Jife e NIRRT, % 2019
SEHIK 1%, [FHGIGEA B RS 9.8%, BEAIK
TR

MANRZE B4Rk E, 2020 4, RE L
Ak 2k R I AR R 0 BE 23 70, T LA ARl AR
ANER By ) Eeidk— 2P 4/ . 2020 5, R EDE
R, FAE Ak 45.2%, #2019 42
T 7 41 AE DA, BEAMI Y 14.3%, 8%
2019 F Nk 2.6 ANE AL AP ALt

LS AR EL RBE 1.4%, 5 E AR 52 2 0 8
EL 5l 38.7%.

(2) ENR

¥ EZFARKFRGT KOFS, A%
BT HRBYLE, 2019 FHLERLEEEL
BRIEHEK 03k e T i & #h, 2020
FHAFARRREEHEANHK,

VAR, w5 5 AR T T RT
A S, B IEE . AR B K St R
P5, 2019 4F, #hoiH 9 b 45 08T 411649 1276,
e BAE4Z UK 8.0% CHIRR M i BRI 25 sz fmdig K
6.0%), MR FEKGE LA E DA, SRR
PR, Hdr, BRIRZAELLAMIIIE o R
372260 127G, ¥ 9.0%. 2020 4, 2P,
rf AR 29 9 R B8 391981 12T, Tk BAE
2R 3.9%; AFEENIEEK, H=, PUZ
RSP IEEK .

332,316 |
2016 2017 2018
o4l B A EE 3

2015
SN SRS — RS AR TEE

FoAtRiR: Wind, o153

[ 4 572 5 5 2 257 2B 9%, AR [ P $7
5y (R SR U 5 B P2l #6 , P=Re ik, (2
B, Inemsl R RSN EY), EBEE .
AN B SE A | HEL T 7 45 S IR R I A R
T B P 57 55 P A R AR o AT A BT e 34
MR S A T IR, ST 8R4 T A R IR
G BRUE L DI IR 4 RIS B A5 5 THT TR B K I 45
A PER I -

(3) PrintA7 ok

2020 -, A HFEE PR KA A K& HF
1M RAT BAT IR 2 B AT T KA 69 298
¥, BREFINGEZLAEZHRALLEER
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A, RANTLEESRN, hiidLEBE2ER
Ak, MEZIE WL, —FEUART
BYAAREREZKE, 2F42HATK
EARRBEFAREK, g, Ak
RERAAYRERXRZBEIAMNMBEERHZ
o

VEREBA S RS,
WRAT AR E &5 fEa R BRI AR
EE, TFR, FEESYIR TGRSR
K, (HEAAag, AT EEREN
Bro 2020 47, AERVGH 5 8T e il 28 B A
13 A T 4 2 BN AT T AR A B IR Bk, M
PSR, 2020 F4 Y a% 300.1
Jife e, el Ag R, ARG 3.5%. 4>
FEE, —FE. PR =2
N-7.3%- -0.5%F1 2.0%, Wi AR K FEs ik
5, VYR A g — P k.

K4 ek E A 2V AU I KA DL
(HAfz: LI

350,00 §
300,00
250,00 \ 100
250,00 - 100
150,00 6.00
100.00 100
000 200
20114F 201247 20134F 20144 20154F 20164F 20174F 20134
w07 HamiRE

Er A AATSY A ) g ik
FAPRIR: Wind, JR&F15 %2,

2020 FFELIK, SRS =)
RARNIEE A, R AT TESE, P
A28 R IR . Mim AR b RS K 5 R AR
TREEAER], BEAE S TR R, Piiidr bt
I ETE, JEIER SR K. BT
PRAEHE . SRR RS, RS RE
e —PE, R&RIEE 5 RS FERY
TSR AN R R . 2020 4,
Wit 5 RIG G & 23 A b E A B O3

s REPR A 50 SESLEIEAL I 1.1
Jife e, K 15%, 25 50 &R iiE
N 37 1276, [FIEEE K 19%.

JEHE 2021 4F, Wi kAR g FraL Bl A7
EATENE. WNEBRRERE, 2021 FEIHN
LTI 2k, (HE FRBUE 1R
H KB S R A ER A AT S K AR, 1
Fabria e M HEIEPkEL . 454 2020 4EPUZE
FERHE KT, 1O sl T 75 SR B0k 1E 45
KA, AT RIS R AR H 5
G| 1 U Y B T R AR 5 B T A B
#aka, MR TSR OL . GERIAS T A 3 AT A
.

(4) KIFT B B B R 5547

HEER, AR HHNBA LR B BKE,
R it—FF K, GEHTHRES, 8%
MR ERERA—F LR, 2020
FUk, AREAET, PEXZEARMEHEK
F 4 A ELFIRE, T & B 1T304 i
FIABARTEE A B & B LZ2FRHTR], XF
B dadobig B, KA KEM L FH.

b B A B IR 25 AT MV (1 57 5 AT 2 R K/
FERRT BT, — TN 5 8
s 5 —J7 TN R G P A R B3 H AT
b 2 I A A AR 45 ol ) B R A S A A
P RER 43— e N Al 5 2 5 37
(T SE L oSt 7 s P S SR H ) 2 47
KAIRTF R s 53— 050 =2 A B A B A 1 i
%, B A A SR 55 Z sk A . KSR L R
5 EER T REIRIS . TAVERL, &7 4R
VUSRI, AR REYRSS 3 AR B SRR
W%, TR EEAREA 48R . BAas)E.
TS, AP Mila KE . oK NE. #iTE
L, REREEAREES. AR%.

M E RS IR T K, I EAT AR
AR 7 [ 8T R (AR R SO AG 7 50 R KA
Ja R, BEATAIR T B LS. kg 7T, IR
R, HARUFIEHEMGE, Ko s Fe Bk
K, B E L S SO IR N, KSR
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T At T ISR AR, B 2019 4, K
SR A IS IR ELE AR T BT S (B
TR RN, AERE G R SRAHE IR, 2020
1 H RIS T KR ) B A [ R SR 7 b
IR REIRE R, T 4 HBEEEE0E, e
B o A5 SEEN B A ], BL R4

TRV A A B SR IF A BRI, A 455K
SRTA A I TR R BT, 255 G ey MRSt v
HARTEKE, PR 7. KRR Sk
TR ZE R S AR AT Bk . At R BU%T %, 2020
FEARRZ T S A T RO PR IE BT STk 1
P s .

KI5 ITAER A B R i i e Ee s i ol

160
150
140
1304
120
1104
100
90

80

LI L B B L B B B B S I B B L B e L B By B By B
06-12 07-12 08-12 09-12 10-12 11-12 12-12 13-12 14-12 15-12 16-12 17-12 18-12 19-12 20-12

—— hEAXRERNEIESSIEE

BESIR: Wind
FA R R Wind, BRET1E 4R
R A ST LT AR, 7 2RAREFTHFERRTEA.

mZEN WIS 5F KL, TR LRI,
B E 22 B TR R, TR SR
ARV R UG, ARKBIAT ML 7R SR B G DL A T
AR DA BRI AT 15 4 22 10 52 S 1 2K L e v
Lok, BUCHERIEE AR 55 AE 17—l (5 B4k
AN BEAL I A R TT AT o KSR TR ity (3t IS Al
MARGRIR S HIRIE, Bk, G
VORI B, i N B S Bl A% R R 5
AN P R A RE AR 55 IO A 55, JE I X )
Wi ERW MR RERAIEHIAEgE, %
Plmshe, Rz .

2. B AT AR

2019 Ak, P RBH G AEBORE
EERARE, BRHFTLERT SEHRTEK
FOREE. 2020 F-A0H7 AR R IE AT B3 2 i
R, § 2020 F 3 A KE4 E T bk,

S35 b H [ [ R 2235 (1 B S R
Z—, 2019 LK, FHAEBURE “HER
b7 (AR 24 SR AR T 315 0 B b P AT AT
T MR PSR BB R, Y H
VTR T SR P 4 RalURUISS: DA K% B bk 5 B0 SR IR
FLAF S s K o R B A K A0 2019 4F 6
H LR, ek B [R5 Mg 5 YRR N R 2
(RIRLET, 45 55 b 7= 4 il e YR LU i3 [ [ 2 B
TR ONBUR A5 1 B 25 R R 2 . 2020 4E4],
I 98 e 5 205 M e A T B A B
5, X A — 2R FERY B B = AR O I [RIR
SRR H R L= A — e R, Ko A E
= IRt B o kST R AL, A Tk 2 B —
SE R o SR J2 THT A9 A s b 7 A b DR 175 de
MR & 7, B IR & T 2 W15 1
Hikgr. BRARTUE S F b AR S Bk PR
ST S5 AN L TRORAVE P T IEBOR, — e AR
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EGRAR T B AL A AR RO R A A E T
71, (T RmE TR, H 2020 45 3 ALk, 4
[ 3t i s RS E 5, TR G

BH ST BEHUGE R, B AR kR
B AW

K6 2019—2020 & FEFEHFH KRS E R HD

BRI R T, 2020 4, A it
FEIT R 52 A 14.14 Fifeot, Btk
7.00%, H4EHL 2019 4 RFE 2.90 ME AL, B
PRGN gERE S A . o, (EEIF R T K
A 10.44 Jifeon, ZiFFEIEGIEK 7.6%, 3 IEAH
BT 2019 4E R FE 13.90 N4 A AT
B 0.65 Jifeot, FRiFFIHEIEK 5.4%, i
FEET 2019 4EH2TF 2.60 N E 40 45w ENL
5 SE BB A 1.31 34200, Bt R TR R 1.1%,
AT 2019 FEFEMRISCAE 5.6 AN H 70 R

Jiti 77T, 2020 452 AT 7k il 98 28 1 1
SO, R Tk A BT gE . HARSKE, 2020
ERRET LA 22.44 12°F 77K, R TR
1.20%, —ZEFEHIT LIHAKE NE, BMEE T
P IRRSEHERE, T L TH RN IR L PR R S
. Wi TIHBCKRE, 2020 44:[E 552 it T
FRIE 92.68 121 77K, [AILLIE K 3.70%, 3 idAH
#2019 AR FE 5.00 AN E 3 s R4 E 5 2 R
TR 9.12 42 F 5K, AL F% 4.90%.

MBS ER DR, 2020 4F, 7S ARSI
M 17.6110°F K, K 2.60%. Hi, (£
EHEMMA 15.49 14777k ([ 87.96%), [/t
K 3.20%, 193¢ 2019 FEHEK: 1.70 N 29 A
2020 4F, THanEHESBN 17.36 /ifLIT, [F
LK 8.600%, 14 2019 4EHEK: 2.20 N E 4
Mo Hrb, EEHELE 1546 Ji1LIt, R
K- 10.80%, #3%%s 2019 4EHEK: 0.50 N 4 A .

3. RIRZFHIL

BITAERBREZFRGE ST SR
W, 2020 F2FEITRGFRERSE. &2F
HEHBRRZ B LR, ARBEATK
B BORAR A A 8 A1 T RAFHYININIRIE,

MR (20204F 2 1 H REBF At 2 K &
Gt A, AFHX A A EH (GDP) 6384.02
f¢.70, e, EAFEIE K. 7%,
A INE 28.8912 7T, 1EHK2.5%;
L IN{E 2519.8444. 70, HEK6.1%; =
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AP hN{E 3835.2912, 76, 1HK:5.5%., =k Igs
¥y N0.4 1395 :601. Ellmam #EALD
273181 N, FEEN I 2£86.99%. 41k )E
YA ALY N581407T, b K A4.1%.

Tk 5, 20204F & T AR L T
b3 0B 4 K 6.0% . 4T AL DL B Tk Ak
2343%, HAor= B ni814%, &itr=E
R E TO91.1%. HLF-. WM KSR
LS AR L B Tl A k12045, 5 B0AR L
ETME A E 151.4%, it TR 5 R DL
Tk FI67.7%.

[ 58 %= 7 10, 20204F B [ T [ 2 B %
BOORERFD W EEHK8.8%., 4L E,
e R E K 207.0%, 2 ek K
12.3%, K= w i K8.1%, Tk T K
12.9%, HrfiliE A% BTG K8.6%. Jih Kk
RFEIGKL7.4%. Hrh, FE#5687.85147T,
K 23.0%; IMAESLT64.61147C, T [434.6%;
LB MY 55 4% % 90.6012 70, #9K:3.0%. 41l
55 = By 2 it T TH £13616.04 13 7 K, R %
11.6%; J5 28T LIiF405.68 735K, TR
19.7%.

P ER 7 TH, 20204F [ 1] T 4k 27 2%
ME2293.8744.7C, Lt FAFEHK1.6%. FH Y
5, B EE1964.461470, HK2.6%; EIX
KN329.4142.5C, FI%4.3%. XA 5 05TH, 4
FESZHLAM S 1 R B 6915.7744 7T, H B4R
K:7.8%, Hr13572.9212. 50, #K1.2%; i
[13342.8514, 76, $416.0%.

R H B SR X M E Uk, 20
o o R B R B P ROKSE R BT AT
BRCR BB TSR . 20204, HRAKXIE]
X ALA 4 EE R R HE A 51507, 122014
SERERRRT LTHA6hL, BRI ECHE R R SRR
A ChEE R ISR 514 EE R
BT T, S5HE D MBORMER B2, TP
IKPRIR Fe B Re R 84 Tt

&

w4

T BERERS

1. FHURI

B 2021 4F 6 i, ARNEM B4 28.64
1276, RBIEAN 28.64 1215, Hor R AL R
LBy 47.85%, NAFSE— KR, BT E
PR R AR 100% B8, Ao 7] S b il
N

2. DAUHAEB TS

NER—RUABER BB ERERELHH
IHARRSREL L, NABREET LSS
Bt ARERS, LHREFLIREB)S, HR
TREWZENEE, RH T HAARLE
AENF; GRELSFEA R BMELE,
N E W E L B

o8\ IR R S B S S B T
FEAESEMEL KA B RE
fa~ BRI BEURAL TS HLE P DL
RE. B,

g ZERE, AFICYH 170 Z240EEM
WXL TSR R AR C#EIES, A
A AE A B 2 B S X A R 2000 A
TEGRE. A A A Ak 55 P28 A =E = 14
TSR HEJE R BT S A R A
T, BeeAMLEGR M. . Pim. &fb
MG BB, N 5E S 1AL B At 8 R 55
FE s FEYR AL RIS E AT I AR B E L2
[, 2 FA 56 2% B X% 1R 2 R 4 1) e sk
BLE,  Befs Prbm A ] A R A 55 1 22 4Pk

o)t H T RR B A 8 22 A JE T A BR
500 5 i F1 FAE E 44 5 =7k 300 KAk i
FNV &2 . 2020 &, HRIEV E 4& «
E_F AR 500 58 ” HEATRS, ARIALFIE 31 4L,
AR “HIE 500 FREL” ¢ LR A VA EE R
WOREA I 25 B B R HORE AL o
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RS IR RS

A E] Py e 55 R R T A IR
ERAERAT (CUTRRIFR “BERER”, TEME
A 21.00 1276, FEREELE 95.00%) FIE K 5
PR R A (DURRRR “gk ™7,
Wt 20.00 1276, AFFF 54.65%) &5 .
AR LRI 5] “2021 Fp [ G b= Al 5
43 7, FFEEIR “2020 1 E G I R A b AR
2278 35872020 HE 5 R s A VIS B RR
TOP10” &5 5%, R b= R [ 1T S A i
BERW = R 2 —, TS FREG T
] 5 1= A Ah 255 K e 10 3, 07 51 2021
Hh ] B =T R Al 50 557 26 36 7.

3. ARERA

NNEFRB[EEEARERERKS,
ER 55T RRLERAEELE; AR
R BAef M REESE, RBHELANE
TEE.

BE2021F6 H I, ArILAEHEM (53
PAMSTE S, IWHIN, PN, A
Al E N R REAEBAFEEMANELR, JA
A BB AT WA AR LA A w8 B R RS LB
A&

AT ERRKA IS A, BT 1971 4F,
KREARIE], Fh5hn, BEZRFIN: JifE
AT OONER SRS, SaM, Fi1gEkR
AREARAF BEH, BEI1E R4V RA A
MAM, AFRAHE, FERLSH, B
SEED; PEAFREERIL. EHK, EK
S W A

AFLSEEMEEE, HAET 1968 4, K
FARBE], WAL, @B P
REFM &S HMEISHE, AFEHHREHE, #HE
ST, BIBSHER; IMEARREER L.
HA, DA, HITERIOVERARHEFK,
JZ TR R R B L BT IR A W S KSR,

B A 202040 )i, A W LA fE TR 71 1.20895
N, BB RELR 5, AR B bt
52.01%, K275 E026.00%, & K& LL R
P35 H21.99%; fi A ER BTk 4y, g N R
70.12%, HAR N 51 1517.12%, 445 N 5115 3.42%,
FHoAh N 52 179.34%.

4. AR RFEK

R N R AT A5 IR A (RS ML
Ffi, H4ERY: 3502000001160230), # % 2021
FT7THLIH, AFIARMERGEIA R I
FAEDHERadsxk, OB ERdFRP A RER
KM 16 2E. EPL 128 ARAT AR LI EE 5 2,
FERIBAT RGBT

< EESH

1. HEANBELEH

NI ENGBEMB AR E, RRETHE
RRHFo

AFMYE (AFNE) GIEFFE) Sika, %
MIESR, BOL T RA KRR, EHE HFR,
BTG T AR R BRI HE L&
I PR AR fE A VA IR HELE
to AFIHIE TR (AR RS BRI
(EHBHHN) (2B, nss
wEH, FE. AREHA GRS ERER,
MIMTPRAE T~ m e IE 1R

Je IR K 27 A Fl B UL, R E 2 ]
Mg ikt BRI A RS, KA
AT AEIRAL.

AERESE S, BAHEAR ML E T
AT 7 RERRL, WA K5t ~F#H
Hh 9 HEHAM, WHEFRMEEHKS
14, M #EHR 3 4. ERHBARRSEA
B, AR 34, AR md e UERESE. A
GIEE R SR SV S Gri g o
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RS IR RS

AnFe, B3 AWFHM, KPR
TAKRKF L4 AFBHEHESTR 14, H
RN F B AR A AF I HHBR K
ks, RS mP A S 2~ g, |
HEWEW 3. AFHFIXNAFEHR. &
PEEN AR m 55 BATIR ST &is . &M
PEREAT W B AR B, A R it 2 =] R IE A

AFEBEAM 1 4, fEAsiAFEHEA
EIaEEHIE R, AR AaBbERSEE
R, WEFLMNT, EFAFAEERET

1=

=

2. EFHEAKRF

NEAIREEBNEBRAELE, RBHBIN
M FBEERTE,

AT RFERZLER . IEFRES . EBEE . W
WAE B EHEHEN. FEHES. FEML
IR ] S G BRI L E TR
THR BT RIAR OO 258 BRI BE,  IFAE AT I A
NGNS

AW T BB (5 M E)
(EHE M) (BB HME) (HERIE
SR E FAAH) (LSR5 38 /R B B A%
(A 2l 55 0 55 R 2545 ) KD i B 46401 (o
Hiy 2y w AR MY S5 s VR FAR ) (et 2 7] B]
Gl 25 T 55 5 A ) (A R A A B 4K
B et 2w B BLRAT) ) SEAE N IR N R4
BB . AFRAL T SIS E R R AT
flZ e, \ERRRRE. HibRA S ¥
M5 E%Z R 2ERIANZ RS, IEanlfE 7
TAEAN], 583 T Ar e . A Fdn
R B TUE E G EE I, R T A E] A
(ERL i

FEMV S4BT, A\ & B R AT 5%
AR, A AR R B A F L
FEH, RET AR EA, SRS
BRAERE T . RALBUR 5 R BT 7 L& 42 i it
W S TR SERIR . AT B, &
TSI

WSS EHITH, ARPAT (ki
Wy, #ILT (WS EEMED), W5 NG A%
RN LR, iR E AT “5iE
OB AEHIZ” RN, AT EE LT
SABFEABRAERAUE B E, ARt
EHPNERE A BN SEIE A RE

t. KE5h

1. 28w
2018—2021 S E¥SF, a4t e
B E L RN ERBERER, 22454
FEAH TR AFHEELFTRA AR
BAR R BN, B3 E b 7T A N 8] Wk
LSRR
2018—20204F, AR VAL | “HfENiBEiz
A AT AR, ZE SIS
78RBS BN I & eyt 08%, A F]
W5 . AFHE R RS E S R P G
PEAK RS “LIFT” iR e gt R iR 55, A
“Uriii (Logistics)” “{5 2 (Information)” “ 4
ft (Finance)” “F 4% (Trading)” VU K2EAR S K
HPEZ N, HERZERL. SRR
NEERR S A, ARSI, FE. &Rl
Fan s TR, RIS IS R 7
Ko A PR B S R T,
FEG SRR RAT=E . B KR
i BRGIPE S BEIRAL TS . HLE S DL R
RE BMSEHE N EEIRSS - A 5] 55 =M 45 ) 3
BURFEIR R AR RN R b = AT 1878
2018 — 20204, A H] 43 ) SEWUE RN
2803.8212.7t 3372.3912.76F14329.4912. 7T, H4:
WK, FEORAMNEEEE S RN IE K
IR KE, 2018 —20204F, HtREEIEE S
WK, FERIBEFEMEL R
P2 i EEAZ O 55 B BRIl 45 S K AT . 2020
o, R REEIZ E Y55 SEIEN I 3505.3414 7T,
B AN K 21.95%, fED IO 11180.96%, 1
Fbi F4Ems A R B 2018—20204F, A i
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b AR A R AR

FERR BRI IE S K, 32 B R A5 HE T H 3G B
. 20204 24 ] J7 = AR B SEEL N 824.1512
JG, B AR K65.52%, & 7E I r119.04%,
2020 SN 1 DR MRS 16 4 3 B2 |l T B =
e St R — 2 b i Rl 55 25 B AN SE
EHEITE, 2018—2020 4F, A FfLRi4E
5 BRI R A FRARKT, HEFSE R, 2020
e, N AR S BRI 1.80%, K EAE
0,90 NME A, FERWE. 0TS
KA FTHArE . 2018—2020 4E, A il
P BRI RS N R, 2020 45, A e
% EFIFH A 20.89%, 5 LA/ 8.26 4N H 4
A, FER YIS IEH BRI R EEATE 2018

—2020 4, ARG BRZEART T, 2020 4F,
AT LEEBRFEN 5.44%, B EERD 1.17 A
EF=0

20214F1—6H, ~E]SEHUE Y N2908.12
.56, B AR K:84.50%, itz
B S RNIEIR R K, N87.55%, & 1
AT RIS, 6L EM R = 5 4
FEAE WA E IR IR TS b
bS5 R EE 3 K:57.29%, T 2 4k B A AR 18
IFREC, 5758 — R B R g L AR T
TR AR GEABRIRE T 43.30%, [F
g/ 1,234 B 4 i, EE R BFIRBARMHE N
BV 55 &5 LE T 2291.66% T 2K

R 2 DN ELRPANMRALEARERL (F45: L)

HE 2018 £ 2019 4F
o G (%) EFIR (%) &8 G (%) EFIR (%)
PR BN 5 2363.83 84.31 3.00 2874.48 66.39 2.70
il %% 439.99 15.69 35.55 497.90 11.50 29.15
&t 2803.82 100.00 8.11 3372.39 100.00 6.61
%iH 2020 £ 2021 4% 1-6 B
o G (%) EFIR (%) &8 G (%) EFIR (%)
N iz B Y 55 3505.34 80.96 1.80 2665.65 91.66 212
il %% 824.15 19.04 20.89 242.47 8.34 16.21
&t 4329.49 100.00 5.44 2908.12 100.00 3.30

VED NE) GHE AL S04 A F AL, B 3 A AL T BRI R

FEA R 8 Rk

2. BhRGEIE T 4

NEERBEIEELSFL FPTHTRE
LS BRBBRBRES Y, 2018—2020 4, A4
e gk b N EFHK, BEH R L TR
RF, EERFHEERMAARME R,

BN EIEE N A A — KREN, ITFERA
AlE TR, PR, Al s pteR e .
GG T VIRELE . HEEHESEL RS,
¥ LTSS A R AR, A
FECRI TR AR, CiES 58 R 5 7

5y i IR L B RIS B R IR AL VRN R
BEM, AFAR PR “LIFTH SRS,
DL “Ppi” “A5 8.7 “&mh” “F%” WRERN
Hul, NESEAEESEF T EORE, M
R B8 E Rk T R, IR E IR
CLIFTHLNEERR S " B =K% TAERBEA
. MRNTTE BERS . BT DR A58
“ERh” ST IRFSER, AR EEYIR.
BERL. &E. pii. TR, HRIaR
BEMRT SR, HIRANEE RS .
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RS IR RS

K7 a5 LIFT fEN 4RSS N

Y 1.1 '4. ............................... FEEREIEE
HE k& Ak
A ¥
BEMER ¥R
& A VY i)
— N RERMLIFTGERASER = -
® &5 | AR | 58 | %
&3 PN

{H R o2 'R
thi= iE )

L # [ § th @ )

FA R IR A8 Repk

Ox ) [ B S b 5% 32 AL E 1 55 e
kg5, 2 m]EE 7 AR BT
PR AR HLHLL AT AR, BE XA
FERM . ARBRAARF IS, 2w i b 55 455
MR EE NI, o~ B E ML U BrfE
FHIE. TTESEME IO E, DERA R
FEBRANTA R . A T i EE VM .
gi7= ahMUPLHL P S A, H i X 32 BN RRSE AN
REN. SHEJTH, TYlis)E A R s
A AL AR B, AR AEAT A R R E AT
ARG B PSSR, A R RLE HH B 5
PLAAE S FEAT O 30, w] DUR S 2 7 5345
L BT AE M XA 3 9% (0 4 FH DIP A B U SEAT T
2 R HO/A GERUELEATEO 3775,
BEARMIC RS o 23 RIH% 3 P 1) BEAR IR DL A 75
NG SR SRR . R B A,
Xt R 55— FRE IR Y S TR . 2 FI X
R o ANCINBATIE R BUE, —ERE L%
& 7 N MEFR X, 202051 5 ik 25 2.64
¢t

el AR B 55 5 T 2 m) R B
PR TR AR I B A L 55 o o =) [ Y AL

BV 55 1) % 7 LUAH QT b T 9 ) 2 3 1Y R
Fo GEITH, X BN, AR
HRBIT) AT B HESE ML, BRRAT B AT
Wt ks e, — R T ALz 3 P45 RTAIE e
BAT AR UIC SRS R T 585k R &7
I, A~ FEI SR AT SE R 2R, AR
DL LLA G5 a7 3, s R — B &
JHIbZR A B < BRARAT A LI SR S 5

ITEER, 2 w] E BN B 55 i S 1S &
MRT AR, HATA = SRR 2 E Tk
TEUFET T ARER (LD FIRAR (B
TRRR BT BITEReRARA A
(BURRIRR “@RER” . BIT@RRDEA R
A CRUREAR “@RMBE "D BT R4
AIRAF CBUNRAR “gidtl ™. FEITdEK
FREARAA (BUR R “EAINE D @K
Y ERIH IR AT CLURRIRR “@RYII" &
EEA (EID ARAF (BRI “ A (E
D7) &, HITEHENGE, @RRMAH
L2l = IR TR TN A B B 1 D = 4
%o
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A3 RE 2020 FENE AL ST R2TTNEN ($45: 2A0)

argw | TORUHA ERR ) BB TRER ) wgun | R THEELS
(%) S i =

s BRBMESLM R EARZ—, FENFHEM
FgEK 100.00| 3.00| 208.05 38.48 1151.90 W3ﬁﬁ%%ﬁﬁﬂﬁﬁ%ﬁ$uw%
#REIE 100.00| 3.00| 28.96 5.42 225.15 0.57 | 4/ fHE N iz 1 5%
R 10000] 300l 1826 362 91.07 013 %ggﬁmnﬂitﬂ k45, RAFANERHE R RE g s

. LAEEARTK, 4K, |\, KRR, RAVRHILRH]
AR 100.00 500| 67.07 14.35 360.51 2.36 g% LI A
BRIRE 100.00| 3.00| 26.33 12.37 107.03 216 | NHREMES M

s O, RS E RS AR TR 2. T
R 100.00 500| 53.14 10.94 248.41 131 SRS . e R
BEM LD 100.00|  1.00 9.69 2.57 77.72 0.79 | AWER LR 5512 Bk 5%

FA R 8 Rk

A4 NEBEEAEEE BT HRIBEANRE RFIL (452 12)

g 2018 4f 2019 4F 2020 4F
&/ B (%) &5 G (%) &5 G (%)
Va4 5 AR 1349.01 57.07 1532.05 53.30 1978.57 56.44
AT i 482.08 20.39 578.89 20.14 951.37 27.14
HoAth ™ iy 532.74 22.54 763.54 26.56 575.40 16.41
&3t 2363.83 100.00 2874.48 100.00 3505.34 100.00

E: BERMHEIZORENM. FERFEEMM REREZAERR. AME;, AR FHORERTRH, LI&, RS, 2

GER AL REFFREMARAN, REZEESAIANTHK
FoH kR 8 R4

2018 —20204F, it )3 5 1z B b S5 IR N FF 42
BK, 20204E IR NEE AR K:21.95%, TR
BB R S SR 0l 25 AR 55 5
RO KFTE, BFIE N1.80%, -4 TF40.90
ANEY R, EERNEL. B SR K
A EFHFrE. 20204, o~ EHER S E LSS H
i bU A R P ORE B SR A RERIR AR i, Wy
S AR K 29,159 81164.34%, 5 it NV 5%
W B L 15143 3] 956.44%F127.14%, ot i 4%
W45 FE R, 20214F B4R, ARIALE R
Mt FEEEEN . R KA Re
A= i A5 T2 B R SR T A 4278 T I 7600 75
Wi, A b3 kit 45%; FIRS, ARKIIKEH
Pl 55, 20214F A AETETH 3 AT W
BV 25 S BUE LI\ HE 1401206, (A EE R i
20%; [FI3H, TEHTREIRNLSS 5T, AR LY
JERRHL . BRI N BE AR 55, ERTREVEAT
M £ N Ml 45 SEBEN RN 2925426, R
K £)38%.

(1) 844

Y RN A s VAL (WA e s /NI
B, 48 FARTEEAREESE. ERYE.
FilgEEMEER (EID 2%, 4085
W, B GREL. AELD. B, b, R,

HREE R WEREIRA T FLE P
PRAE AT BRA A BRI S AR, R
PRI RN R A BR A R AANSE A BR A 7]
S22 FORKRN RS A IR . A BRTEIE
BT O E A E R L B 2% HIE T,
AFEBESEN 2R KB g KA 1EL
R BUNFLERBE KR, EANT BT SR B
HLAHERE I ES, BUEIM N E, AF]
5 I RS AN Bk B R 4% B BE 1 9T R LE 58 R AR
B AR IR, AR R A T
YR NI, AR RS REE ST
RN EIG RO MR R RIE S, AT
A A AR T 75 SR UL 159%~200% R 1IF4x
JE AR TR, ST IER BRI A T, T
4k, s BBiE Mg PN R, Z5EMsA
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B s SRR BN FARSC IR A, RURR
FERTRIERI M RN G2f5, R4E B & 7 RAE S
FIE PRI (] P 1) A B4 R B

NBEAT BLRAN R, A SR FH AR IE &8
B, ARYE TR B LR AT TR, 1R
MM Z B IR SR b EACR . H
BT, AT T0%BWAFTHESE = iR, AR —#
A [ A S5 FLURURS A B e 13 i B i
AFE], DAMRIEB e 4 e el il e

AR S, BT AR E A
FIBETK, 5 WU ae 18R, RSB
RPRIENA,  [FIR A FDES T RS, wl
S S A e A T e, BN AR
PR, PRI AR, BN
1) JE) e 0 B o R C A ABR T, A W] ml e
B bt 40 51 G A 22 R

(2) W=

e il % R E BT AR E @R
RARIGE. ARKEUN AlE2E, WA
FEMTHERMFIEYE, ST, W%
E 10 LR R GRS E R R

— kP, BTN E S LT K
W, AEE BRI N,
HRPE NUER R RATHN R, IR
BHE ¥ KIS . TEERE . MRP M
METALLOINVEST &, A a5 Byt w42 2
PUE FERD T/T J5 ek

BT, DNENE, REHEENSN
E AR R EEMRER , A7 S50,
. A, VAL T RN E A
Z KPR R HREEDINEE. AF
55U 32 B DUE R 7 kAT 45 S R
RTSCHGR 2 PRAUE 4, B B 45 5 s DA AR U =t
1745

(3) 4K

AT S FBEAE SRR A A
A ISR A, N SR B AR |
CAEIN T PR, SEEE. RS, @
PO G SR RSS, PRAthISRIEAR. ElRI e R

RPN EENRSS . H TE AR 4RIl oA 4 E B K
MRIR AL N HEIZ E T
HTEAARKATGRIIAR, S4TSR
KRB, AR BRI B E A
KRR MESNE T, AnlS5ESNRTE1E
BONEE, KA R I I R L 45
IR, PRIEA R FaE SR IR AL, & H
AREER B @R B G A FRAT,
W7 G ER AR — BT & R, —M— " H
TE— UKy, A RIERMSCILE 1R & 5 A A
IEFRIIR AN o % T1 A BT K P LR R
MR AT R R AN MR R, ARt
HERR. TR, SUTBONRIGIRIEEE

AN FIRAO S FEATE il 7 4 A 5 I 2% 0 AT
A, BYEXIEAAEIL. R, IR, LT
X, ZRAE=2. . Wk, PdeEIX . AF]
AR AR — R BB, S R
BEEE R PRI E, s AERHR
oK, SRIEZE P E SO T—E K.
AR E T, A RRYER S B E S TR
—E MG SHAAIR, WRHER 7, MYIRE
VSR INI S AR I — R B 2
RITERLT FIWGR EIRE .

A, AFIKEE S ZFERRA GIARK
WRZEAR S, IBDERZR 1] LI AR AR = Sk 4 i
Z g VY 1 K F 2R A A R A =] CBUR iR “ 7k
FRAR”, FFBEEB] 40%), % F R 2 AT
FEIREET IR, HAr oA 12 T Rk
IF=HE. 2020 4F2 F) X 7K F= 2R AR SR I 4
#i K 6.98 12,70, [FIEL R % 36.60%.

2018—2020 4, 2w A E 0N
1370.72 J3fi, 1620.61 JyMii A1 2915.82 /5, 2
BAEIK

(4) Rj=fh

e iR e E 4R F EAIEE T T K
PR R A AN E ) R AR B A R 4
CCAUR iR “aERBEAMRL”), FELE W RLRE
Bh AR BRI EEFE S EE O R A RS
For o BOR A R ERE o
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b AR A R AR

Hr, A6 FEEd3 Ry, 455 755K
T BE NS HUER 7 NS, N E
CARGILLINDUSTRIAL & COMMERCIAL
(WUHAN)CO.LTD.; ADM EXPORT %5, fE# %
B ER, A E R RE, 53,
KE . WAE BUKAG . EEE S A
A7V SRk RIS S AEAKEE R &R, AR5 TR
g8 SRR T S DU IR A 7 =

DRSS 428 1) 77 1T, g KO0 38 DR 5 7 o PR A% 2
SR, 2 FAE I TR 17 3 R LY 45 R e
Y AR B 55 34T B SR ORAE, AT BE KU
P&

(5) K%

RERPUEE FHRERIRE, FEREM.
RISE, BEPE. 859, Jltifizg, i RARGEH
L, ERNRE TN IR SRR AR5
V2R B I 7 2 D 5 i ) v Yt
i, AT BRI R SR, ARE R
PR B T P S U P PR 0 7 SRR s E K
W&, srfta R, SR, AR5 Bt
i FER A LA AR E ST, A
A] AR A S s T 2 R B 7 A
[FNEE SR T AR, AR RS R,
HAP PSR B 72, A HARARERA T S R
CARVSE- SRl AT E A Ll AEEIAT S IER

N AR R VR A7 it () A 5 A IR 5%
W%, Jelasdifs TORRHE, #ER AR, K, =
FF. bR RS R X B B AL, XA
JETTTH, BRETIHX AL, A RAHARETIZ ., R
ST T A4S JEEESE T

WL WL B LY SR k5l
FUCN AR RS, 0 2w B s )l 55 5
LR N

3. G lg

2018—2020 <F, /38 By = b 5458 28R
Feik B MR BRI K, FHES G LGS
RET XA ERZLFETHELE. 129
BEMBRERREK, FE&EH KB EH. FA
BT HEHRM., RAFBOR, L0854~ 1
$HR—RAA YR, NEAZWERTABE
E—REAERET

O\ F) (1 b= M 45 3 IR S RN R
iR aE, Hdh gk by R B A R K =AM
CBUMl . ARE. B RtE) . BR=4 QRII. M.
M%) KimEaEm (B, mM. BE. &
INEED, TEHW KR MEE. mZERSE. milk
o=, DMEENE, A s scE S
16 4R 1 3= 00 A R e AL AE AT ] — = 2l
Xk, wE]. BEE. M. Bk TR, K
AREEHN . S D T A R AR T I XA ],
DA 4, X TAR 4 O HR T 14
X B = T, KA wE T B R B S
FE IR B T7 o

2020 47, KPS HlEN RN 619.79
f¢.6, [AIHEHEK: 93.24%, SLPiFiE 53.13 12
JG, [AILIEK 7.51%; BRI SLHUENIRN
239.04 17T, Al Eb 3K 16.29%, SELI%F)iE 11.30
.78, [FIEL R F# 30.46%.

A5 2020 o8] B 42 22 F NG KL ($n: 1LT)

UNGIEA S A (9% =B kg BN H#FE
R 54.65 2359.56 512.99 619.79 53.13
TG 2 4 95.00 964.11 202.50 239.04 11.30

FA R 8 Rk

(1) #& s Hu™=
B G Mo P= SR 2E 82 0y SR . DRIt B
FIEIEE, SHBUF RS, — 2R

MR BUE AW, Bk S B R AR
a5 50 43 = DU 2 3k T ARl 22 B 1 e B
2018—2020 F, ## Ak pyhr= 4 R & 4 mA
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AT AR PR K, 2020 4E A b AR 4 i K
43.89%F1 31.23%, FELLEFIEMRMN . FM. E
1y W R NS5 X 4. 2018 —2020 47,
F R b LR R A 142 T T LR Bh 3 K

2020 4F [F] L 3K 49.04%., 3% — IS E S
WEINEE, 2018—2020 4E# K b =2 A4
W BiE K,

%6 2018 - 2020 31X B = 2 g

5] 2018 4 2019 4F 2020 4¢
RS VEHF LA (J3FI5K) 424.41 368.55 549.29
B aE R R THAR 5 FIK) 114.18 183.56 278.07
A SH (L0 386.71 721.97 1038.82
GREHETR 5K 256.27 404.75 531.15
ZBARFEN OITerr IR 1.51 1.78 1.96
KT A 44 (1270) 167.40 239.71 531.72
TR TR 5P 132.17 206.06 325,55
IR L HAER TR CHTI7K) 758.98 805.12 1199.45
BaE R %% (zot) 207.15 341.16 697.44

E: R RETE” RBHEF XA R E Al AR B R B

TR N8 F RS

AR, R b = IR AR A P A A

S NRA X, FSeK =M. BR=Ah ta i
XIE LR M K KFHE. B E
WA, 2018—2020 45, AR HLE L HuGE %
TR AFURIE 3 L b 3% A s 4, 2020 4F [F]
EL 23 6K 48.98%F1 104.43%, - Hufik 4575 2,
iz 2020 FFT TIARVEE, @K b5 ™ Lt fif
& AENEI R K 2~3 R A TR BiE 2021
6 AR, BREHIEEIE EEEFTE
1y BUM EEMIZEHL, BN (R
Hi% 100%%17~, HEIEHRITH) 3166.24 14

TG, T TR 2402.80 127G, M7 #5 TR

LN

(2) BRAEHR

2018—2020 F, WAL BIHH LR
B, 2020 [AIELIEK: 86.97%, {EAHMET 2018
TERIRE, FERPORERRE I KT

2018—2020 4, BRREHEFHES
3, A FBEH
AT 22 TR
EF B REEE N,

A7 2018-2020 FIxEZ EHZTHA

WA FITip

HRFSE N I%, FERBRER
2020 fEZEZ I H FEE
LV E M A BRI

e 2018 4F 2019 4¢ 2020 4¢
RS VEHF LA (J3FI5K) 416.27 138.79 259.50
B aE R R THAR 5K 176.69 177.51 296.36
A SH (L0 349.27 273.04 340.48
GREHEER 5P 317.29 252.97 233.59
BLREIIM TIPF KD 1.10 1.08 1.46
KT A 44 (1270) 157.10 166.26 188.94
TR TR (3P KD 167.35 170.02 213.33
IR L HAER TR CHTI7K) 796.00 710.16 639.23
BaE CRHTE L % (20 117.83 144.93 123.31
E: ERT “RETR” RB M EF XA SRR A ER B 4R E A
FA R IR A8 HRR
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+ i 5T, 2018—2020 4, kKM
b A AR S T B, T L bR B AR
Friksh, FERBKKRERE ENAFAEDH,
R S TS A 2020 4RI, KR EEH]
g A AR R R E 639.23 3P UK, it
H A5 AR R 22 123.31 127, #% 2020 FHHF L
AR THEE, 16k 48 ] Ml 45 RE 63 2 Rk 2~3
ELALAMIFRTR. #% 2021 £ 6 A, BK
SRR IE FEEFTHEK, MESH, &
T B N B AR 1107.83 127G, T
Bk 792.78 1470, T BEHIBLELK

4, ZEHE

2018—2020%, N2 ERRELET %,
THEAFLS LB KGR, NEBEXE
& F A7k FKF,

2018—20204F, 72\ w44 B AL % I KRR
g BTb, fFOR RO A TR, BB
BFES: T B, 20204F 43 51 970.221K . 2.07ik
AL.270k . AT RN R 7T, BT A G
H LSS 5 LU ORI R, AR BT
BARIKF o

#.8 2020 - RIAT LA E) 2 82 FEH AT

i | S0 G0 | 5 6> | K Con> || PR GO
’;’ﬁ 40.02 17.29 470 1769
?5;1 99.26 7.68 3.45 45.83
ﬁ%g 7504 207 126 156.78

F: wind 5RAOFEE LRI E EAEAXER, HETH
FIAT ko8 g, ARg—RA Wind 445
TR R Wind, BRAKEKE

5. RERA&

NEBEBREERETHABHTAIT K
PR 4B E b F RS E B ARE BTk
#9362 5 4H K B T 4RI 8] A 4T S BORE B
R 89 88 77 o

(L fPeygEiss

A F Ay E N R RN B BT
BRI R A, A RATH B TARFE AL B
BETFEMSE, LLCLIFT NEERS” 1“4
i (Logistics)” “{5 5. CInformation) ” “ 4l
(Finance)” “f& 45 (Trading)” TUSSARSS E RN
B, ARBOEASFATAR TR, BT K
LR BER 25 i, SRTHIE R B A Rk
LR MSREST, R IR E A B (R
BR45 77 e AT E 2014 G LURAEN s B 55
FRel it TACRBE,  H Al 2ROy [ P 40 5% 1t
SRS E P o A A R T AR AR R R
JE LN B IZ E R T e AL, A DA N
EENEEAR TN, RO FAE R,
HATF RN EFN . A%05 5 SR
WEEER . XA IR, A FHEsh N
TS BT A RE, FHFRMDE DO . B
WAhRE, ARG “HrER” BT Al RpaL
RIEWIENTT, TP TG 584 Be 2R AN
AIRFE R H bR

(2) B

O ) AE SR ASOR A DX I 5 b = b 55 1Y)
Befih b, SEIG RO IR X, i — 2k
WA R, §OREH IR, 1T i
o SES )RR PR, AT R H A
R F i — R IT R B R4 R, A
R R E T8 X R — I RS, K
b — I RN SR B %0k,
FREGK o ArPRIMARACETIH P E
PP PR TS RN, R IT 61
Bl gs: BN SER M RERST . 72 IRIF. X
B, BEEH, E PV ER LS,
THRAIF TS, EREDENE. A n 5l
B b = S A AR RAE T .

AN B0 ki

1.0 4 HE 5L
N E SR 2018 4E I S5 iR DA EUR &
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¥R R R RIS

THITEE S BT CReRE @ A0 it 2019—2020
SE SRR O A B W I E S AT CRER I8
Gtk #iE, ISR bR HE TS
AT 2021 F FAEEM S EHR R A F 1. AR
25 3 R AR 8 WA O AT A 1) 4 Ml 2 -1 W) FL 7
FATREE AR e AAT SR ] -

2018 4F, AFHPNEIERETAF 102
K, HAdeF—Hl Pl aIE 14 K, F—4%
Bl F MG 1K, B L FAR 87 K AN
PINAFFEEFA R 10 K. 2019 4, AFEHN
NG FHEEF AR 95 K, HAordER—#H] 4
WEIH 4R, LT AR 91 s AFHANE
LT AT 15 5. 2020 4, AFHMAE I
JaHE T AR 113 K, HrpdERE—EH T~ G
I 8 K, BT 105 F; REMAEIH
BT AT 22 5K, 2021 4E 1—6 H, AFHN
NG TAR 171 %, AEANSGIFEH
TAF 10 Ko A w G I AR B0 55 Ecif nT
EEAESEM AN K o

BE 2020 IR, AF (B HEEAHN
3871.57 1470, A& ai+A 1t 860.58 1470 (&
AR 476,71 {470). 2020 4, /AF]SE
BUENL BN 4329.49 1276, FlEEET 121.07
2.7t

BE 2021 96 HIK, AF (F9F) w78
%k 5810.22 1276, FrA# M ai &1t 1065.99 14
IC (/DB AR 643.72 1270). 2021 4F 1
—6 H, AFSZEUENLAN 2908.12 1278,
TE S 44.46 12,75

LW IME

2018—2021 4 6 A J&, 8T AR HEL
BK, AARFHFAAHE, FIFLAREK,
AR ELER, FETRLEPES, KBRS
KA LR FEN T EHBR—E ER, A8
FERE—H

2018—2020 K, A B = B A K,
EI A 1K 33.43%, # 3 2020 4F K M 3871.57
fe.o8, HARshgr= s 90.02%, JERsh%E =G

9.98%. AFIHELARBIHE AL, TP R
FHERBUAKR, FFEAF DN E 5
i 258 3 AT ML AR A

2018—2020 K, ARG~ E K,
IR A K 34.19%, #3 2020 4F KM 3485.21
76, FERWMESE. BUTRITAAE T K0E
BEINATE. A 2020 4R, ARSI EE
Mt ML BRI, HdsgoaR (G
FAE TR o

8 ME 2020 IR FIULEN B K

By« SRl

(G
8.70%

3«2
15.44%

TR
63.72%

FARR: N MERE, BRETEEE

2018—2020 K, m B M S PO,
SEXE A K 50.68%, A 2020 4EJiK M 538.06
f¢.76, B LFEREK 52.220%, FE& P
5585 B S 0 DA K i B R A B s 2R
Peh, AT 93.55%. HAh R k4
6.45%, Al BT B4 2 REAT AR UL AR UE
&, RERIES . O FCARIES . THE T
TRUEESE, bR Hofh 57 M B8 & rh oA se bt s H T
YAFIIAE K 33.42 14T, TR TR & B A
6.21%, B M55 & 52 RIBL v AT

2018—2020 4K, A FIZE G a3
K, FHESMK 102.30%, #% 2020 £
A 3.67 1470, B EAEIR TP 45.26%, F 22
R I SEATERI = R BT S

2018—2020 K, 2w MRS SN T B,
EHIE A TR 31.63%, #E 2020 KA 2.84
f¢.70, B EFEREK 516.17%, EE AR
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RS IR RS

A B B b AR S0 SR ARG TS

2018—2020 A, A& BISUOK BB T FE,
EME A TR 17.69%, #% 2020 )i 45.59
1255, % FER N 34.67%, FER—% 1
TR IH ik SRR B s

2018—2020 K, 2> & FAT R I HRIE G K,
TR A 66.47%, #IZ 2020 )i 268.51
fe.76, B EFEREK 62.72%, TERAMENE
S5 TRAT SR B2 R LA o 1t 7 L 4% T A = i e Lk
ST E: MRS MR, TS R I %
LA 99.50%, MKEYEE; MAEHE
F, WAHRIRBRI L4 22.64%, HEE—
o

2018—2020 “FR, 2 a] HABRIBGR LA K
FORE, POEMK, FIHEAEK 54.83%, #
% 2020 4EJEN 303.29 1270, B EAERBEK
9.16%, Rl TR AERS 7.45 1270, THELL
1159 2.46%; H ARG AR R AT .44 3509 5
bS5 EAE TR, (i EE 23.52%, AEHE
— s MIKESSEHIRE, 1AELLN T & 65.16%,
1~2 )& 22.91%, 2~3 4EfK) 15 5.29%, H4
NBAERL b, KK, A BISURE .

2018—2020 4K, APk, £
BIE G168 28.00%, #Z 2020 KN 2220.72
255, B EERBK 28.17%, TE R HE
BTH R, FFRMAEMAE. Hh, JF
KA G 84.06%, FFAR7=Ehdi 9.14%, JEAFR
an i 6.69%:; 17 5% R HEBAN HEA 30.14 14T,
THEELI R 1.34% 28 W] PEAF R SR T b AN A% 0
UK, AAAE— @ WA RS, 7T = DY 2R3 i
(1) 55 7= I I BRAS NI 72 b A7 16— 78 B A X

2018—2020 K, 2w AEHAN T PRk 1Y
K, EHEAMEK 27.14%, #ZE 2020 EJKN
386.36 1070, B FAEIHK 42.04%, FEIHA
K R B8 4% 5 1 s = (3 K . R
2020 FJE, AwF|AERSN B 3 B H AT
KA KIHAAR BT BTV 5 1™
[i] 7 % 7 3 A T A58 8 7 A o

K9 BZE 2020 IR Fl AN BT 4 B

TR A MARE, A H R

2018—2020 4K, AF/KIARNGEK S+
HAEK, FHEAEK 11.69%, #Z 2020 4
JEN 43.03 1276, B FAFRIEK 46.47%,
F2 i 1 P 55 3 SRR B 4t 57 55 4 0 0 n i
L@

2018—2020 R, 2 mAKHAMAEE 5 bRk
WK, FEHEAHK 62.80%, #ZE 2020 FJE A
83.31 1270, B MK 51.28%, FEREK
S 177 FIVIEG R B G TG A b 43 B2 38 n T 2
2020 4F, AwEIRERE A B AR B0
% 3.99 127t

2018—2020 4FR, ARGV p b Re Sk
WK, FHEEMEK 20.75%. 2020 4 10 A 1
Hitd, 2] 88k py = 1) g S i 20k
AT, B ER AR T A U B S A (A T
BN BE 2020 FE, AFGES A
117.12 1Z.7¢.

2018—2020 FoR, AwE]EE T ESHA
Fri, FHEEIEKEN 14.15%. # 2 2020
SRS, AT B E BN 24.40 147G, BEAER Y
£ 34.50%, FEZHEWET S EINREG A
w58 B F L b R SRR (1 67.58%) .
AT E (f 12.25%). BT RIAR (&
11.83%) ZERIA; A F] I E %77 R iHE ST IH
11.73 447G, [8 € %= T3 68.06%, K% —
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2018—2020 47K, 4w AL BT A3 H 5 7 i
SRR, I E A K 24.38%. 3% 2020 FFK,
N T IE TR A 63.65 1476, 1 _EAE R
1 29.05%, FENTCE Rk A7 BT R ZE
(AR R M2

BUAE 2020 )R, A PrA RS FHBCZ R
B Ay 682.32 1276, IR L%
FELEEN 17.62%, SZIRECEIE R A 2R 5
FEVEIGWTR

A9 ARE 2020 k) F IR HE I

(¥f3: fL7T)
HRK
TiH M ZREF
AN Be B IS T SCAT AR AT AR S S AR
Temis: 33.62 | iE4. RERIFAES . 3O ARAIE 4 &
T H it TARIE 455
R £ 15 B0 AR 1 A 380 0 oK £ 1k A
BRS L 195 | e
H71e 601.54 | HRAT KA
1tk 1.74 | JATRAS 5 AR
AP
SRR 0.14 | A7 HHIR A4
B
i@”mj 0.20 | f7HFELREIES
B
ﬁﬁﬁﬂ 196 | SAFEHRM
0T
=)
ﬁ;ﬁ;ﬁ% 30.73 | ARATfEEKIEHT
i 58 e 10.44 | HRAT AT
&3 682.32

TR ek

A 2021 4F 6 A, AWEBTEEN
5810.22 147G, % 2020 FJEIEK: 50.07%, F I
RTARIURIAZ B s, Bi% 2021 £ 6 H
J&, AT G RPN B A 92.81%, AT
BWrE LA B e oA, R MR AR AR
AR s BT 3T R A7 B 43 Sl 4 b A R K
119.60% 11 52.63% 34 J5 K] 73 ] & A v 4 M 55
TOAH B 3G A0 B 1 7= b 2% TR -t Lk 43
I, DR s b e b 45 g To0 3G AN Rl
55 T ot R T RIUASE I o

3. AR BT H A A

(1) FrA&ER

2018—2020 4F, - FAIEAMRE, 2865
HAERBARZFHK, BRH5EFEFD H
BARBE LS, REALHAZEREF., 2021
FEFE RSO RITHRS D IRBEAE.

2018—2020 K, ~wlpraENEFESE
KA 25.76%, 2020 £EJEE N 860.58 147G,
FEZREAEE K PTE. B2 2020 K,
i &M a8 T B A R BT A #H AL &
44.61%, /DEUE A G 5 55.39%; AFHET
BEA ARG S T SRURBEAS 5 7.46%. BEA AR
i 7.58%. HARAE 3.72%. AR5 EANE S
74.72%:; VA8 T BEA ] A # AL g AR 43 Be A
e Y e Al S E R

B2 2021 F 6 HIR, ARTAEHENGN
1065.99 12,70, %% 2020 R K 23.87%, F %
RRAT KA FEH A T H IS 45.61
fZICHTE. #iE 2021 4 6 AJK, AREARETEE
AT G THR AR ECANE 5 70.58%, RUai4s
8 EAF B A K.

(2) ffi

2018 - 2020 4, MLALLM4ER B3 = Lk 5
MARY K, 28] AR REE K, RS R
fih £, BHRGEHFRERE. RE 2021 %6 A
K, N MRFRimdt—FE, 1945 BT,

2018—2020 K, 2wl i fit S A HRIE G K
I A K 35.90%, # % 2020 )i 3010.99
.75, FERRN NI TE. #2020 4
J&, AR FEST RIS 70.60%, R
Fnfity 29.40%. A Gl LARsh i,
TR AR A K

2018—2020 K, ARzl f i tRIE K,
TR A K 38.53%, # 2 2020 4K N 2125.67
75, FERTE HFIEmMATE. #2% 2020
SRR, A RIS A 3 R A AR SAT R
AT B RGBT — N2
SRR 2 7GR AR Zh AT B
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¥R R R RIS

K 10 Az 2020 4R A "l S sh A K

K 11 #% 2020 4EJRA 7 FEF 8h T

FRRR: A M AIRE, BeA TR

2018—2020 K, 2wl NATEE R PRIEIE K,
SEME AWK 37.56%, #2020 £EJK A 150.50
f¢.76, # EEREK 15.26%, FE AN
25 SR Hp LR AT 7R 07 2 45 S Ml 45 34 n B
o

2018—2020 FAR, 2w BATIK R PR IE K,
TERE A 37.54%, #iZ 2020 4N 279.03
12556, B LAFRBEK 28.28%, FE 25 HitH
K, HEREE AT B2 K K b5 = RLAS TR 3k
I

BAE 2020 FJE, AFAFEAGA 1096.94
1276, FRJE T N TSGR IR 156 S WL 2 1 568 4 Tt
Hy#mk, LMK FEHEA Bl ERR, N
981.45 12,7

2018—2020 4R, A ] H ARSI LY
K, EHEEWK 7.89%,. A 2020 K, A
A HAth B A K 226,59 {200, B EFERE K
9.48%, EERpHIFANL S HA1E % &K
AR

A 2020 EE, AR —FHNEHIAERS)
N 142.72 1476, B EFR TR 4.74%, &
L — 4 P B HA I KA AT s BT

B A 2020 fFE, A FH ARG B N
112.16 1470, % BRI K 251.36%, FE R
T B TOUR ARUR 4 2 A IO H B4 TS

RRAFRARS | KBEAE B 3
11.30% k) 2.79%
4.81%

Bret s
31.95%

FARR: A M AIRE, BeA TR

2018—2020 47K, 2wl AR 5 i bRk
K, EHESIK 30.15%, #ZE 2020 EEHN
885.31 1470, FERMFSRTEIINE. #E
2020 I, A wERB) U 3 B H A S K
WA S RA RN A R B F A5 A4 i

2018—2020 K, 2 Al KHAE R PROEE K,
EWEAK 36.03%. #E 2020 FK, AFK
WIECN 435.08 1276, B EAFIRIEK 21.66%,
FERBEN STk 5 & TR AT S K
R RIS R (1 54.01%) FIFRAIEAE 2 (Y
43.18%) H4H%.

2018—2020 K, 2 m NAT A PRIEE K,
FEBEAK 16.78%. HZE 2020 FJE, A F M
{77y 282.88 1470, B EFIRIGK 32.82%.

2018—2020 K, AR/KIARATH BB+
FHAEK, FHREEEK 9.47%. #% 2020 4
JBE, AFKWIRAT N 42.62 1275, B AR
£ 128.70%, £ R =l 45 5 7 SCRRIESR R
AT B B s

2018—2020 FR, 2wl HARARRB) 5T
K, #Z 2020 KA 100.00 127G, B EF
JEHE K R R B = AT 70 AL 70 EER T it fi AL
BT RIBTE

2018—2020 K, 2 A A B 4R FIG K,
SEXE K 27.49%. #E 2020 4E)K, A4
%N 1170.72 {270, B EAFRIGK 21.03%,
FEREEEW ST KBS TR M. &2
2020 fF S, o~ A A i 55 th R 55 15 26.50%,
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KI5 5 73.50%, UIKIAGIS NE. 2018—
2020 R, AwE B AR A K, 2020 4
JER T7.77%:; 215155 B AL L 28E A I3,
2020 4N 57.63%; KI5 EAL L 2R B 30
BT, 2020 4EJE N 50.00%. BAAE, AE6HS
UIE{EL

A 2021 £ 6 A, AFAGEEN
4744.23 12.7C, ¥ 2020 FEJRIE K 57.56%, FE
R HA S b ot S TS s kg A s =,
mah i 78.89%, B ARG N 8.30 AN 4
R A 2021 4F 6 )i, A\ 4 #5155 1885.83
1275, 5 2020 fFJRHE K 61.08%, F A kiR
RRZE TR Mk b, IG5 47.53%,
FEHAR 5 A7 EE PR BT, R B S ASYIK. fl
TERRAS B A T A5 45 45 K I 2T I BRI O
B EE . A 5% BT AN H F AN A 157 55
PR EL 5 ) 81.65%. 63.89%711 48.14%,
5 AR I3 0 3.88 AN 43 A 1N 6.25 A
B9 A 1.86 4N 4 5o

4B A%

2018—2020 5, »E)BRMNELEHEK,
F R BR, NASFERREEK,
BB A A B TR, 2021 FLEEF, NEAEA
R EFITE TR KFH RN KA,
F) i B bb MR 4 K .

2018—2020 4, ~w]EDN SR NI K,
FEWE K 24.26%, 2020 4y 4329.49 1.7,
[F] L34 28.38%, ok B AL FEAREL TN
K. 2018—2020 4F, AFE M EAPIEIE K,
FEWEEHK 26.06%, I THNIEIE.

2018—2020 4, 2w HAIE 2 F ksl T %,
FEBE G TR 2.73%. 2020 4F, 2\ #AE) % H
79 80.62 1¢.7G, [FILLTFF% 12.13%. MHKE
ANFE A R AV 55 5k & E 4
N 77.24%. 5.83%71 16.81%.

K12

AR 2w J91E] 9 HI 4R AR
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0.00

20184F 20194F 20204F 20214F1—6

Y R w— T

5 ] et Y150 97 P 5 e R

FAPRR: DA MERE, BRETEEE

2018—2020 4, 2\ wE|HHE s %,
2020 K 62.27 147G, [RIELNFF 19.76%, F%
RUBIRB A N EPTEL B E B R K,
R E A K N 11.25%, 2020 44 4.70 127G,
[ LE YK 14.55%, F 2R/ RS SR E
W55 9 B R B, 356 R % 15.22%, 2020
fEN 13.55 1476, FIELIEK 36.81%, FHERY
BRI I, FJS % AR R 0

2018—2020 4, vw]HABI R IRFR K,
X E AWK A 87.54%. 2020 4, 4w HAl
Wik 2.75 1276, [FIELHEK 65.27%, T2 R
SRR

2018—2020 4, Aw#EEW R IEFIGEK,
ERE A KR 45.87%, (5 FE S H E S
SN 5.23%. 6.40%F1 9.65%, X FIiEHAE —E R
M. 2020 4, Aw#ETEEN 11.68 1478, [F
F3E K 65.01%, 2B R AL H A I Sk A
B0, AR S 1A B A A I A W WA 2
R

2018—2020 4, 2" %= e 1 R FE
WAETVR AN 9.24 1258 7.29 {LICH
22.37 127G, 2020 F[F ELIEK: 207.59%, F R
S Athy S92 AR R Tk 45 RN AT B Bk A0 v 4% 38 B
o

2018—2020 4, alFlE AR T K,
2020 474 121.07 1276, FIEEHEK 9.51%.
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b AR A R AR

MEBFIFERE, 2018—2020 4, AFEN
P B TR, A8 6.88% . 5.91% Al
4.81%; nFE AW G R IBE T, 008
7.56%-. 5.65%F1 4.98%; 2\ F]IFHE A RIE
ERPE, 098 14.02%. 12.05%F1 9.51%. [
N FEI R S IR AR, 2020 4FA R - f AT
Pt —20 TR 5 E A RATI AR - A F
B, 2020 A E)AE BRI H AN B A 2R A
FATIA KT, o B = 4 2 i K T R A7k
HAh ]

.10 BE 2020 & ) £k 4615 B4 B A48 ) 45

AL
HEEANR | BESERBR b Tl Ck
SRR (%) (%) (%)
BT E R 1.72 454 10.25
1811515 1.95 457 9.10
BRBA 4.84 3.94 13.00

E: Wind 5RASFAEELRIBRTE EAEAKXER, HETS
FIATAk B8] AT IO, AkAE k48474 — KM Wind 3%
PR R Wind, BEA-HAE K

2021 4 1—6 H, AaSziiE s
2908.12 1,76, [ALLIGK: 84.59%, = EH H LN
oML S5 I JA 2 A WO 1.59%; A1
MEIN 44.46 1200, [RIEEIEK 2.35%; #HE W
[F] bb T P 50.13% 3 242 fh T4 RS i S IR = IR
PO AR A R YR B B

5.4

2018 —20204F, &4t p4tiEE b FHARY
KAR B35 b 5 HKE BRERG R, N
SBEFENALHANABAEEK, KAE
NEES; BEENALHBRERITRS, %
RENALLHREREHEK,; FRIN I ER
FREBBERTAEK, ABHRKG IR
HEREXR, AR, DABETEHFLNALR
RBBEEBFTTER, DAZETEARK.

ZEVHEN T, 2018—2020 4, Stk
1278 55 B K DL B B b = Ml 45 AL s ik
Whnfsgm, AR SEESIISRAPEG K .
2020 4, AFLETESIERAN 5424.30 14

JG, [ 22.75%, HAPEiER M. $eatsy
S B 4N 4969.34 12T, [FHLHE K
25.59%. 2018—2020 4, AF&EHSNINEN
HPUE K. 2020 4F, AFRSETEIER H
N 5327.12 1275, [RIHHK 23.69%; HirtisL
P s #5257 SR B4 4818.91 147G, [
ELHK: 32.63%. 2018—2020 4F, A FLE LS
e E D BN 47.80 127G 112.15 fZI0H1
97.19 127t . NN SEBLG F#7F , 2018 —2020 4,
AFIILE WL 30N 110.22% . 117.33% A
114.78%, AU SEILG & 5 o

PR IEB T, 2018—2020 4, A wEHH%
EANIE RN A N, FHEETE
11.07%; T IEZN IS H B iR EROR, 4
KIS AT 2.56%. 2020 4F, ARSI
SWANLF R L LK, 2% 322.05
270 346.16 1270, B RFRIATS S 4% TR
5] DL K A A SRR AR SR I T 8. 2018 —2020
T, AR BRSNS GRS BN 42.60 12
TG~ -106.97 12.70M1-24.11 1275 .

2018—2020 4, A% GG AN AT 4R
58 90.40 1276 5.18 12 JCHN 73.08 12T,
GBS B AR R LA e 0 7 AR T R K
AFFEFREIAK.

2018—2020 4, A FEFIENIMERAK
WM EE K, FHEAMKE SN
40.34%71 31.05%, 2020 543 #1°4 1607.61 127t
1 1469.49 1275, FEAR5 15 INATE . 2018
—2020 4, AHEERIEINIE I E DA
-39.46 127t 95.68 14701 138.12 1278, A~ AL
EAE BT AN T T .

20214F1—6H, AFEILEFRNWERAN
441484070, ZEEBENINE TR E N-516.9814
TG, NERHCIRAS, BB TN S E
MRS R, P 3k AR B AR o5 R 38 o,
DA% 5 = 45 SR AR I s 4% B B
SRR ON-1833.571470, MR HIRAS, T
F& BT 55 E 55 ST SR AR RGR: BB
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b AR A R AR

BN TLT 214270, EE RS RIRL
RN HET R BT A

612 1R A

NEAEABREETASE, BT REED,
AR BIEFRAARK, TEKSFBLHERRIT,
AT B ) 3R

MG AR bR, 2018—2020 4FK, 2
" BN LR 4 Bl 174.73% . 161.33% Al
163.96%. ¥t sl L2 5~ % . 2018 — 2020 4K,
A F R B L # 4 il  52.37% . 57.11% il
59.49%, i#z)) LLFIFFIGK . 2018—2020 K,
A ZE VI G U EL R A 4.32%.
6.75%F11 4.57%, ZEMEILE SN 5715 bR 3 5)
HK. 2018—2020 R, A FILEFTE 50
NG 118 f5. 1.04 551 1.76 %, #ish
EF, AT A A 55 ) OR P AR B
BE 2021 4 6 HIK, ARIGSILENED) 2R
Sy 144.07%A1 53.51%, AF|HLESE N
AR 551 0.79 fi%.

MK FEFR R, 2018—2020 4, AH]
EBITDA %4 129.39 {276, 128.64 {Z.JCH1
143.89 14.7%; 2018—2020 4K, /A EBITDA
FLEAEE ST 7 2.80 £5.2.82 £5F1 2.57 552018
—2020 R, AFAHG%/EBITDA 545
N 5.57 i, 7.52 {51 8.14 f% . /> 7] EBITDA X
FIUE W SRR, WA I e
— K.

B 2021 42 6 HIR, AF (HFIF) XFoME
HEFE LR 36.41 1270, Hh AR S A A JE
] [ A 97 % A R BR A =] SR 4R AR 9.00 12
TGy T FBR B AR K B s 5t 1 s 3t
IR H A E R AR 27.41 1270, B R
N 3841470, AFAAE—EHUA TR .

B 2021 fF 6 HJR, BRREMI NE T A
JE 1] 4 D i 8 4R R PR W) R Al e A At
fah R R AR EUN 14.06 1270, HAN, AFNNE
a5 AR TN T ERAT 4 A i B IR AT BT 3 Ok

916.61 1¢.7u, HHEKKEER 283.07 /27T, &
R 5=k 633.54 147

B2 2021 F 6 HIK, an kT arfERE
TR PIFA REHN 2.98 1478, AFIEF
T N BER RS & R 2y, O # a1
EBEHAT R, WA —# AR E, T AT
R IE TR A

HE 202142 6 HIR, AF (B BEH
J&¥ 2459.10 {276, O R ERE 1621.64
f¢76, ARG EE 837.46 147G, AF]
EN ETAR, A& EEmMTTIRE.,

7.0 8) R G- 57

A E 2020 F &, A8 RIFE~ AR I
BRRPERBEANE, RIXELBIER,
RRAFRS, hHfeRE, RAZHRE
ME IR 2020 F, 28] AP FANAAL ),
FELRREIZHABRTKE, BEEFDALAN
BRARS

BE 2020 FIR, oA AT SN
253.83 fz7u, HHmah®~ oy 15153 127t dF
WBNBE = 102.30 147G, F BRI 4R T
7% 39.05 1270 HARRISGR 110.44 2o
R B 94.62 1270 #E 2020 FJK, AFA
WA TN 14144 {20, Hp i
31.59 {70, & fifith 109.85 1470 Aifiiss
BFEKIF 5% 19.98 27T, FHAi % 11.61 147t
BE 2020 K, A E ARG AR R
55.72%, “HBfiss EAMLELH A 21.94%, KW
5 AL LN 15.09%. 2020 4F, A A
BNy 1150 1270, HIE 28 H N 4.25 14.7C,
BBl Jy 12.69 4270, FIEEHUN 13.17 147G,
2020 4, AFIATEEHNIMETRAN 1666.73
fe.76, ZEESMEH TN 1659.32 1470, &8
TN EIN 7.42 1270, HEEEHIETR
AN 13.63 1275, #HBHEAI &R N 16.84 14
TG, BEES SRR AUN-3.21 /0ot BRI
BIMETANN 188.39 147G, % Bl 2Bl 4
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N 185.18 12.7t, F RGBS E RN 3.21 14
JCo
A 2021 F 7 AR, AR —FEHNTIHA

ekt 120 147c, £ ST R A .

F 11 RE 2021 4F 7 AR A —F N B IR AE

A

S A2 FK EEH ZMHE | LEIRFUT)
21 #% SCP0O12 | 2021-07-12 | 2021-11-05 10.00
21 &% SCP0O11 | 2021-06-16 | 2021-10-20 10.00
20 #% 01 2020-01-09 | 2022-01-09 20.00
21 #% SCP010 | 2021-05-25 | 2021-12-24 9.00
21 #% SCP009 | 2021-03-23 | 2021-12-17 10.00
21 % SCP008 | 2021-03-18 | 2021-12-10 10.00
21 #% SCP007 | 2021-03-12 | 2021-11-27 10.00
21 &% SCP006 | 2021-03-12 | 2021-11-19 10.00
19 %% 01 2019-10-15 | 2021-10-15 10.00
21 #% SCP004 | 2021-03-08 | 2021-09-04 6.00
21 #% SCP003 | 2021-02-25 | 2021-08-24 10.00
21 % SCP002 | 2021-02-08 | 2021-08-07 5.00

TR B AR
Tiv AHRRHIS R S 1504

AT HEERFAEND, SHNKEK
F¥rh) . /A3 EBITDA S AT A EEGE
EREG.

1 A 24208 A i 509 %o

A rh ISR AE BAT AT IR SRR R
BRI IE FRER R, R ER] B2
Sk, ESRIARRIE AR, Bav(EE
REXIAR SR 2 20 BT, DA B (R AR 2 B B 2%
AR L A T o ST S0 AN T [l ) T REPE
FEREGTRE J1 0 A Rt TR O B Ss T BL%
J&.

#E 2021 F 6 AR, AneEifisait
1885.83 1470, A IS A AT &8RN

15.00 1¢.7G, AHXF T H Bl A al s e, A
FAZEAR R AU /N, AR SRR MmN

L 2021 4 6 F IV 55 Edis o Bk, kT 21
R Y27 (10.001270) ERATHIEM, B4
AR HAEEYE (LLRAT AR 15.00 127615
RATIE, EHERRATHELT, AR5
PR A S5 B A L SRR A 57 55 T
ALK 3 5 1 81.65%. 63.89%F1 48.14%
FF %2 81.73%. 64.19%7I1 48.76%, fii 5% 404G i
INEE . BT AR B SR SR AR e i o T
BRI BATS, RATIE A LBt 4 il
BT LR T .

2. ARIEAY M ZIBIRIT G ) AT

PL 2020 “=FIAH DGV 55 Hd A kil A ]
2020 4F EBITDA 7y 143.89 1270, A =2
W RATHE FIR (15.00 1270) B 959 1%,
EBITDA X4 B v B Z2 408 1 78 S5 A2 FE i 2020
FELENEIN IR 5424.30 1470, A
WP R AT RS LR 361.62 5, AFZA
B B B A TN 6 A Hp ) S R A R AR

=]
1] o

+. &g

2 FAE D DA B IS 8 55 5 g ik 55
NENR) A, HAN S E 55 A 55
M WL E M. e ERE. F S
B Pk R ST T R AT BB ST AL Hp i
PR RS B RERT SR A TT R SE DT
AR, ARENRA KB R, NS E
W AN RE IR e« B =L % R R 70
IR, s ™ BUOR R R 2 =) 8 i 55 A Y
KRR B HA P T IS5 BB A 7] 45 K
AT e RANAI R o

23] EBITDA XA o 15245 PR F € 7752 o
A S A AT A mD AT IR [EI A SR M R
BRI IE RS A R RER 2R
Sk, EERIEARERT 2 E A BR, G5
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	2021年度第一期中期票据信用评级报告
	图1  截至2021年6月底公司股权结构图
	二、本期中期票据概况
	三、宏观经济和政策环境
	四、行业及区域经济环境
	中国经济规模保持不断扩大的势态，刺激国内贸易稳步发展，2019年社会消费品零售总额保持增长，但增速小幅下滑；受疫情影响，2020年社会消费品零售总额呈现负增长。
	近年来，中国国内贸易规模在经历了前期的高速增长后，增速出现回落。根据国家统计局数据，2019年，社会消费品零售总额411649亿元，比上年名义增长8.0%（扣除价格因素实际增长6.0%），增速较上年放缓1个百分点，总体保持平稳增长。其中，除汽车以外的消费品零售额372260亿元，增长9.0%。2020年，受疫情影响，中国社会消费品零售总额391981亿元，比上年名义下降3.9%；全年虽为负增长，但三、四季度已经实现正增长。
	从中国大宗商品现货市场来看，现货行业积极响应国家下发的相关文件精神，在改革的大格局下，现货行业迎来了新的机遇。价格方面，近年来，世界经济增速放缓，大宗商品价格指数波动较大，随着中国供给侧结构性改革深入，大宗商品市场的改革红利初显，截至2019年底，大宗商品价格指数总体仍处于上升态势。但受新冠疫情影响，全球经济发展不确定性加大，2020年1月起原油市场大幅波动且中国大宗商品价格指数降幅明显，于4月降至全年低点，而后随着中国率先实现对疫情的有效控制，以及全球范围内各个国家展开经济刺激计划，使得对大宗商...
	中国大宗商品供应链行业市场容量大、产品差异小、市场参与者众多，行业集中度较低。随着中国经济的升级转型，对于大宗商品供应链企业来说，依附行业需求量的高增长以及通过信息不对称赚取行情价差的贸易模式已经难以为继，现代供应链服务走向一体化、信息化和智能化的发展方向。大宗商品供应链企业将利用大宗采购和分销渠道，整合运输、仓储等物流和加工资源，并通过供应链金融等融资方式为客户提供全程服务的流通服务，通过对物流、信息流、商流、资金流的控制和运作，实现高效率、低成本运营。
	五、基础素质分析
	六、管理分析
	七、经营分析
	表3  截至2020年底公司供应链业务主要经营子公司情况（单位：亿元）
	2018－2020年，公司房地产业务销售金额和销售面积均快速增长，同时较多的土地储备保障了公司房地产业务的可持续发展。但公司投资规模快速增长，资金压力大幅上升。多个城市出台限购、限价等政策，给公司房地产业务带来一定不利影响，公司三四线城市项目存在一定库存去化压力。

	表5  2020年公司房地产业务主要经营子公司情况（单位：亿元）
	表6  2018－2020年建发房地产经营情况
	近年来，建发房地产深耕福建省内及其他已进入成熟区域，围绕长三角、珠三角及福建区域逐步布局广州、太仓、张家港、南平、南京等地。2018－2020年，建发房地产土地储备面积和新增土地投资规模快速增长，2020年同比分别增长48.98%和104.43%，土地储备充足，按2020年新开工面积计算，建发房地产土地储备能够满足未来2～3年的开发需求。截至2021年6月底，建发房地产在建项目主要集中于厦门、杭州、漳州等地，总投资规模为（并表项目按100%列示，且含非并表项目）3166.24亿元，已投资规模为24...

	八、财务分析
	2018－2020年末，公司资产总额快速增长，年均复合增长33.43%，截至2020年底为3871.57亿元，其中流动资产占90.02%，非流动资产占9.98%。公司资产以流动资产为主，资产结构较上年底变化不大，符合公司以供应链运营与房地产业务为主的行业特点。
	2018－2020年末，公司流动资产快速增长，年均复合增长34.19%，截至2020年底为3485.21亿元，主要系货币资金、预付款项和存货大幅增加所致。截至2020年底，公司流动资产主要由货币资金、预付款项、其他应收款（合计）和存货构成。
	图8  截至2020年底公司流动资产构成
	2021年1－6月，公司经营活动现金流入为4414.84亿元，经营活动现金净流量为-516.98亿元，为净流出状态，主要是由于供应链业务营业规模扩大，预付款项和存货期末占用增加，以及房地产业务支付地价款增加；投资活动现金净流量为-133.57亿元，为净流出状态，主要是由于房地产业务支付合作项目往来款；筹资活动现金净流量为717.21亿元，主要系业务规模大幅增长推升融资规模。

	九、本期中期票据偿还能力分析
	十、结论
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