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FEMSHIE:
EHAR
o H 2018 £ 2019 £ 2020 £¢ 2092};'5

WA (f25T) 2347.41 2544.87 2779.61 2869.38
P& (120 292.40 376.03 411.12 456.75
ARE (%) 0.89 1.10 1.24 1.30
BRBEEE (%) 190.55 174.18 196.00 195.64
FG% (Lot 101457 855.47 1033.29 1041.17
A (L) 1622.07 1691.03 1846.18 1904.86
BN (2o 151.48 196.68 194.23 150.62
FHE S (20 43.69 59.87 53.97 46.93
FLFFREEL (F5) 7.33 6.49 6.41 5.84
RMEFWREE (%) 1.56 1.81 1.44 1.19
R (%) 12.43 13.28 9.77 773
At (%) 75..09 112.29 103.45 115.39
EBITDA ({Z7t) 118.58 149.10 132.79 /
EBITDA Fl R f54 (f5) 1.67 1.73 1.76 /
A5 55 IEBITDAE) 13.68 11.34 13.90 /
EBITDA/Z # 11 52 4%

—— 14.82 18.64 16.60 /
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SLHIHANE BEE R STAE A E] L WIUE M B A
3.15 1270 JMSLLAR, AR AW 2 IR TE,
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1276, SRWEA 142.38 1270, PSR IFIT %
TR GRS 43 HIREE 69.44%F1 30.56%. T %
RN AR AR, AR TGEbREHIA . #E
2021 4 9 R, ~FRERMF-2RE G
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Fw]. BE 2021 4 9 AAK, An R TAEUE
3069 A .

BUE 2020 FJE, AR TTEA 2779.61 12
TG, Horh ISRl A 55 ki A 2020.12 127G, B

BHFM G 411.12 4270 CFDER R ALER 0.04 12
J6). 2020 4, A SEHUENVION 194.23 127G,
FiiE E45 53.97 127 .

BE 2021 4F 9 H R, A F] B KA 2869.38
{276, FHorp RS 7 SRR 2019.48 12T,
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£ 2.30%!%, A ERE AT AT ME—SEILIE
WKMEZR; GDP HIRFEMEH KK, %
TR B PR O BRI K ) BRI EN 7
2021 4F A, w72 BUR R FFE 2L 1 |
faEtE, KRR EWE . R . (H=2F
JE VLR, SZBR =B HL B INAD « # iT R dasa e
JEAEM S AL Bk RS R BN R
i, R E S FAE R NG, A5 7 R FATIE
JI¥IFERTINK . 2021 FFai =25, FREEPNE
P2 IME 82.31 JifZot, RilFILLE K 9.80%,

R HIK25.15%, & e bR EL g
THUFN R A~ B 7 2% 2.90 A1 0.16 ANH 43 ki
LUK b .
=Rk, =P REEE B
RKEBEERIATF. 2021 FRf=FFF, H—.
P G 0 AE P A S5 38 2 0 R 4.82% A
5.64%, PTG RT 2019 FERIMAK, KE
LRI 55 = b = 2 R P A A A
4.85%, EAILF] 2019 E[HH 7.30%H1 K,
FEE 2 R I B R K T

A& 1 2018—2020 4% 2021 o =F A+ B £ 22 F 435

=L T 2018 4F 2019 4F 2020 4 mﬂi?:é
GDP (JifZot) 91.93 98.65 101.60 82.31
GDP #3% (%) 6.75 6.00 2.30 9.80 (5.15)
B DA b Tl 38 e 338 (%) 6.20 5.70 2.80 11.80 (6.37)
fi] 5 B PE BRI (%) 5.90 5.40 2.90 7.30 (3.80)
Ao oS LA (%) 8.98 8.00 -3.90 16.40 (3.93)
H 8 (%) 9.87 0.51 3.63 33.00
HECIEEE (%) 15.83 -2.68 -0.64 32.60
CPI [HEt (%) 2.10 2.90 2.50 0.60
PPI [HEL (%) 3.50 -0.30 -1.80 6.70
WA SR (%) 4.90 5.20 5.20 4.90
WEE I SC IR IE (%) 5.60 5.00 1.20 8.70
A S BN IEIE (%) 6.20 3.80 -3.90 16.30
AFEECZ HIEE (%) 8.70 8.10 2.80 2.30

jE: 1.GDP ® I, 2. b ogi. #uigikigl 2L git; 3.GDP 38k . ML b T k3 e gk . IRALE RAY T LAIK
NGk A FIRIGRE, ARG RIHAH L EKRE,; 4 WA AT R L FISAMEA BIRE; 52021 FA=FEHIEF, &5 NEEHHF

FHHE
FortAiR: B FAAIBE KoL R Wind 8 252

HOgRFEYK, HRESEER"R]E
WEME . M EIMIAER . 2021 R
=2, RESERMEELH 31.81 i
JG, [AILIEK 16.40%; MAE-F-35345E 3.93%,
BRI MR, RS RTK
AN —E 2, 5E RN SR PE
SEYHGER FRIP % . ] e B B S A [
o 2021 4FHT =2, AEEEEARE OF
A 39.78 iTt, FIHEK 7.30%; A
SPIIHEK 3.80%, b A P AR E I i 2%
0.60 NE AL TIARMKE BEIEHT K. 43k
22U AN TR Ty 1B i iy SR P 75 SR 3 0 S P R E 1

1 3o GDP KSR, T .

K. 2021 R =R, RETRYR it
FASME 4.37 Jife3ET0, AR E I EE, [F
EEHE K 32.80%, SEINEL IR, (HIGH £ IR
Z/NE TR Hr, W 2,40 103G,
A LK 33.00%; #F10 1.97 Ji{e3E7e, [AHY
£ 32.60%; 5NN 4275.40 /4.3 T
2021 ERT=ZPE, CPI LB /E7%, PPI &
% b3k .2021 R —=ZFAE, CPI [ L _F T 0.60%,
OB B W AR IRAN 48 J5 I E% 0 CPI R B E 3K
0.70%, kR %eTmEERFEES: PPIFEL E
ik 6.70%, AR Bk, A= gokHM g Lk
Sl PP Rk R ERE, b BlEA k.
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Nl R SR Q1) AL L3N 12 B Sl N 4
AP = A — B

2021 FERI=ZFF, HAGFEF G ER A
ETTEH, BHESENSR BB Y
T [F 2 AT R EARIUED  # % 2021 - —=F
R, FalffER%N 308.05 /ifLIT, [FLHuiE
K 10%, HHEBET/DMENE. NEWE, =
Z PN B T B A2 BT 3 A A 1) = S s
G A A 25 Al 55 R 2 SRR
MR D A2 e R T I A BB ) R R TR
BRI T, =2 M1 [R] L R [ 7%,
M2 [F] LB e B R e . 2 DIk M2-M1 BY
TIZEE R, R T by WA R e B,
RIS, W BT,

2021 FFRT =2, WBUA 2K S 1Y
K, “=R” FERUEC H KRR, 2021 4
A =2, AE—RAETEIW 16.40 Jife
76, [A LK 16.30%, &3] 2021 AEFE S
82.99%, B N S P KA A AP AR
Hrb, SEBUIN 14.07 FiZot, FREBEK
18.40%, 1t PPI fmfiiigqT Ak REE K
SEREMAS T, LR Al prE s
BAAh SIS G K SCH T T, BT =R A E
AFLTE S 17.93 JifeTt, [FHIEK 2.30%,
A 2021 A SCH T 71.68%, SRR AENI
PESCHRFEL R R, « =R 45 H AU A3 3
B HRRE . 5 =2, A EBUM IS E R
6.10 JifZ7e, [FIELIEK 10.50%. HA[EE +H
A H LN 5.36 J12.7T, R EE K 8.70%;
o RO T R R s A EBUR PR
SIESCH 7.14 1276, FIECRBRE 8.80%, %
ST LI E A&, 5 BU L Tt
RATHEGRNS, TUH VA P 5 -

2021 LR EH S AEARE, AE
R\ R ERFRPHERBS . 2021 Fi1 =7
B, ST L 1045 5N, SR R4 AE HFRT
25111 95%; 1-9 H IREE A 25 2Kk Mk % 35 {8 N 5.20%,
BEAR T A4 5.50% A 4 P B Ax, stk e
AR RIF . NEEHE, B SRRSO S U =2
B I, Hid 16~24 SN Db G

W H 2021 4 1 HUSkES: EAHES, B8
HIFUEH IR 8% 2021 H = FfK, KA
A% 578 Ji R F LG K 2%, BEARE 2
PETERT 2019 FEFHAK T

2. BB F AR FETIE

2021 EEEVUZRRE, REREXUE . JRARMA %
FRIANLEAT RS BT R BUR S5 N = 1
R E B R, 2R KR AT Boin
Ko B8 TEHEATAE PR AE 23 8] 5 AT T P-4
PRtth 75 BUR % T3 55 (0 AT B R S NG
AT PRI K .

AR, 2021 A5 DU 2R 3R REFEXUE
[ SRR, B n JE A RN AR 15 s S5 R 3R
oM, TV s R . TR, ROk
P = 5 RBUR W E A AT REH BT i, (HAE
G M= PR BUR A B I RTEE T, N 5
b7 $5 08 M AT B 55 RS SR s Bl T I 4
FIA7 LA B DU T K1 T H Rl R sh
W, SRR T RS G, (H A2 T T BUR
G4 A, T o A A R s PR PR H
AE P AR b TS DR 2R ke o ) 3 L AR BB T
A2 W T R IR AN R, SR
iR 252 B E R m, (HE TSR RH
B shil 22Tt . BTN TR REES
I A% E KBRS S CR SR OR AR
K ABTE FAEERER S R R T, O
BORME AT o T IR T, B A T 4
4 GDP H4iE7E 8.00%/ 47

M. 17k 54

BT, 28 EZWA KR T fl g 5l 5%,
J& TR AT AT

HHER, REAFTATLELHKERL SN
Ak BERSE, FE20205FHANT K.

KIALLSR, & E A w2 a5 55 A F] . —K
& R EARAT RIS I B R R 4 (LR AR
CRAAR ST MRS E AR, BT
FEARAT SRR s 55— 2% o 7 45 St
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IR SE A |3, IZA B ] 2R ARG R L
P BENL . IR, B AL BT 28 7] B B g 45 2
%, eSS UBRRT IR IR RS N %, JF H 2020 LA
KAZHE Il R ARG, 55 AL 2007 FEiE
NP S DR T & IR g (EILR
K. I 2020 E5K, FE LB AL A F] 12156
XK, BEEHIEIN 26 2K, & [FIARHN 65040 147T,

BAEHT N B 2.25%.
CIN S i PAL RS @ X
70000 66500 66540 65040 16.00
0800
60000 14.00
12.00
50000 10.00
40000 8.00
6.00
30000 400
20000 2.00
0.00
10000 200
0 -4.00
20174F 20184F 20194 20204F
ol (4 SRR (27T —e—ERRTHIHE (%)

o EAATEA S RHFFEFIRT, KA A SR RTHR
FoARIR: Wind, AFFFH, B

AT REZLERIAEKGIET,
Hosk b fe b S AR R O B B A R RS
AT CAR.

MERZE IR E, RYE Wind 4iil, 2020 4F
RIS L% 08 =) R AT 42 AR AT R AT I f5%
Srihet TH CERRA R oS | R 7
A PPN, ANEHEF-IES =5, TED, A
A1t 272255 1250, 2020 42 R AT S5 AL
ARG A m b, 1% 2020 4R E 5 HE
FP, A RENEM ST AR (BURER “FEAR
H]”) 2020 FidE RKATEN 1972.30 1478, HAT
WRRATEIELE N 72.44%, H4 32 etk
MR AR RATE S AT 27.56%.

MR BT A R S E R E, BG5S
FH AR 5% 5 7= BB/ 4 A7 M B K 6 ) 5 A ALl AR
RNTIHUBL, FEA LT 2020 4 AL GT 7 7 AU
411 8902.83 1275, A MEIH 13.69%, 4
IR0 1.90 N E 4 a5 #E 2020 SR, FEAL
) B 7SSV B R B B R A I 3l
12.27%FH1 13.48%. 2020 4 4 5 ek fii 98 e s 4
RIEE R A R ol ok TR R W, (H
SEA TSR I Bl AL GG A W ARREE T RRE K
fei&ass, ATl NS R .

.2 HEARINE) 2020 FAEARRA AR L A ($45: fLT)

o) AELH p@ﬁ 2020 4EK 2020 K @mﬁ* 2020 £
RATHHR AT R =R ISY O B =R ON

1 12 7R [ B il 73 AL 55 A IR A ) 579.00 1043.09 2648.96 522.46 209.50
2 S22 [ B il 73 AL 55 A TR A ) 398.50 2461.25 2779.61 411.12 194.23
3 FR L L B B AT PR A ] 308.70 1252.41 1587.49 250.12 101.26
4 I 94 T o i 9 L 655 A R A 119.30 893.83 1030.18 159.57 38.39
5 AT A ] ot L 5% e A R 2 ] 167.00 915.39 1081.41 158.54 83.34
6 r [E PR R B AT BR A 7] 117.80 533.72 611.56 157.78 85.48
7 SR AR T AR 20.00 261.13 482.35 131.86 26.83
8 o R B AT ik B A BT PR 143.00 670.84 813.08 114.94 42.30
9 Az R B AT PR A 7] 34.00 373.41 473.06 99.35 27.40
10 TR R B A S5 A PR A 85.00 497.76 520.06 95.14 34.60
it 1972.30 8,902.83 12027.77 2100.88 843.31

R AR AR — 4 R B 3109 AR RS T S R R X At B

FoFHRR: Wind, BEARAZ R

BRBLCEXRA (REAFLE)BE
B BT HEY, A ERRAAT A QL FFAL

3 2018 4F 5 H, 7 45 Coke il il o AR BT A 7 Ml 55 208 R il A
MR SR 5 p EARAT (RIS B B R B 4

ABIEN | FRIEHER, XEZEL LR
iR, FAoRAATAE) TEER KGR

www.lhratings.com

VXSS

3

&7

A\



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

RS IR

2%

WRARE ST 2019 4F 10 A KA 7 %l A2
PRV IS ESR, 2020456 H 9 H, AR
S ERRAT (RlTEH 5T A B B B AT IME)
CLURTRIRR CEATIMED ) ARBLH AR AR M 256t
TR E A 1 PR AE IR M RAT S (]
ATIRIED A4 1 s A T2 SR SRR [ Py i % L 6%
(N3 = S R = IV AR =k R4
B s AL 3 1 B Ak o SRk T
I B 1E Al ) Rk 5% SR Y 55 1 B
FESEIZ B IR IR, I B CEATIMED X
T L 55 £ Ml P4 PR S 4 i R IR B BB A R v
MIER, A BT b 4% B 5 i R i, R
R IR R N4 1) XU o B SR TP M A 2 A i 9 L
TN L2 —E NG b 55 R K5 T )
JE 775 ABKIERE, AT WP AR, 56
Wl REE R . T RFEER R .

AR, &R E RS G T oy
SRS B R |RE S IWRE . BFEA
IR SRR 4k 6 T B Rl A 5 A F B
B PEIAE R E WA ERAT FME . 2021 4F 8
H T R T 4 R B SR R A R TIT R
TEAL SR A\ I B AT IMED) . 2021 46 H,
EHZE TR T CGFit— et el B &
% AL B O ) Ak R R R RN o IR 7 3 11
Ko ARE, R EAROR IR 2 N R CEATIMNED
Jei s R B IS A i R B A I LB
R XS 7 90 55 5 TR X 1 AR LA e, %o
TR 2 7 10 45 T e BT B i 51 S e
EH .

2021 X MBRAB AR FFE S M AR
TR, FALBUHERIREFERET, K
RGBT E, BB IREAD A AL
E; RGFTAAERAE, FHEbTEREE
R E, ZEREFMREERE TREFHH
FRARM., RBREATERTLDERFZRL
B, KAEREARE, BFAKFEZI|HRKEH
Yo REA T TR, AT eAe 4k,

2020 4 12 H, HREHF TESWHTF. &
Wk, 2021 552 “ DY 7 FRI BT R 24

AR EBAL R AR B B Rk B —
TR, 2021 77 W BUR LR RF 4 SR
Fee M AR s Ak 45 S it AR AR P IV IR 5
AL BT IR, RFFRTETE IR 0 B 5
FFOIRE, BUREAE FEEIIREHER A, A4S,
FEIR U ISR I 85 B 4 Gl U, AR 2% Tt
SRR M DR IR 2k 28, T 4 R S
RGBT G RR 5 H = | 4 mlvA 28 N A B A
I, A B USRS BT JE A AL B, T hid
IR Rl BT, 05 TS AT M R R R
T BRI B IR 3 — 8 B E P

2019 4E 5 H, JAT. BRI AR T
SR, 51T — BN IR, SHRE T
P A% 5 48 4 il B 28 4 AT Ml 5 HL XU 38 %
Fe: 2 2020 He i 4 At R, /Nl
I T AR AEAE R T, SRS TR I 455 FH R
BTt 4h, 2020 AFELAK, 4 B Al b
SRy, T RBREY, AR BT A B T —
SE A ENE. ] W, SUREFEIR B AE
KITATHEIT, B SEARZE G )RR IE7E XS 4
RATLRG = A TR S, R B R B AT LA 4 A
Z N BIPTRU BE 1 B AR A AR AT S5 S R
AT b i 8 L 5% A b PR Rk 78 B % % 7 I g T
I SRR . T 7k, AR 2020 4F [F R B
RS 2 S H A BRI O B, FF HLE A
1IN R %, 2021 - E P SRS TSR TH
Ik B T T aetE, MhETF T A
()55 72 Jot IR A THI e A R T

PR RAETE, 2021 SERR AL ATV 844
PR FF NS R SRR, FE ATk
B IR N SHARZ PR E S AR =4
i R 5% 8 ) 1R B R O SR K AT R T,
Rl L BT 2\ I AR KT IR 52 BT HR R A 1
SO s iR 2 4 Rl B PR T R — B AR
WA, A fi 2 5 R B R 7 AT b s B YR T R AR 2
B, FFH AR R R R

NG e O

B BERERS

1. RO
BE2021FE9H K, A #E]FME A145.0014
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RS IR

TG, SR A142.3842. T, T2 B IR 22AR %y
GEFAN) 43 545 1569.44%F130.56% . V224 [4]
RN TR, 7 TN .

2. A HAEFEE S

oE] e SRR, FREHRE; L
BESALS, BTRESH.

ANFRIE TP LR, BRI, AR
Wk A FIHEAT B, R AR AR AR
20204E R, ARSHEPIR2779.6 11270, TEAM TR
£:14540.70, M BT e AR AR A 5 A F R HEA
B AR =

AT FEENWS R, TWER . HAT, &
A B AT W BRI R R RRIR 4.
TREFE . et #E . & T, iR
b /N AR T AR | SE R R | R
2R e B4, JRR R 8HR 2 AT T
R 450U, FREE AN & & P RN 24
e gmtr= it o 2 A AT A P 2 LB A
—EFRE L T AT ARG A R A S B
ARG R

AR BB Z o @ v, BT REAR
BTG4, A FTEARAT M T M R AT
TR I A IR S | PSR AR A
FEE 53 55 Rl ot T RAE SR, 22 5 Bl 3 RAT
ToaEMRSE, FREPAHESR R OO A F )
Rl 77 Xz —

3. ARER

NEEBERRABRKE A GTLER, R
IEARLRE G, RBHLNINHEETE,

AFEREKTER, ET19794F, KR
GRS . 20024E NP2 56 [, e JE T
HEE N RER AR AR FRERME
H. 20174E8 H e TP 22 4L IR TR R I H,
201847 H AT B B/ A = F AT, 2019411
AT 2 AT BUR W F A B 4. 2020
FOHBRMAAFHEK.

AT SRS EIH L, AT 19714, B
W F b B TR, FRif AR R L o A
A TR A AL sAL IR B L) TR
R R AT A, TR EEGRAR

JAE Tl 26 2 Ml S0 H 2238 X3 i k5%
EE AN MR B, 20124E 00
NP5, BUEAFH RIS E R,

B 20219 K, AR A TAHTI3069A;
MR T2 R, B AE B B 7527.89%.
AFHE]T166.21% KT K LL N 52/775.90%, A H]
AEEE T NE G P, Ho AL OS5
%IRRT R LA BT

4. SN EFF

NI EBRBREBGEENRK, FHRBE
L ERE, FLFHFEMALNINIRZNIF.

AT AR A 2B R T
19884F AL, JyHh B 2 — S il R Ak H
i, “FRERERESR60Z K FAF, CEH
T AR 25+ BRAT ML 25 $5 50l 55 R LI 4
Rl 55 DU Kb 25 28 o 20194F - 22 45 [ 1 A1 28
JA, 25 ) 1 750058 55 29407, (AR AT )
A=FR T4 F1200058 557407 . 20204F, 245 [
SEPLARNE1593.5912 78, [RIEL R F%3.05%, VA&
TREA R AR 5 117E 1430.9912.7G

P LS ST I5RK, TEAR S IR
A A P BT ol A Al 5t AR B 5 1 4
TR T AT, SRR EAR R )
%

psi

HA R ALK, P BeBA Bt A &)k
TG, BE2021F9H K, AREMEATIN
RT3 542 70 145427, HE AT L HT
H. teoh, RIS, ARELZ RS
g SR R AR P EI RN . RS T T, A F BES A
B2 34T P RS S5 2 AR RN A F
(5 BRI AT A XA UE A

PRI, A F RS 2P 2 ARES L P22 8
BT AT SR R 8 A R B S SRR, it
B NAL, PSS T By 78 A A (1 il ot
IRIE PR 5T, s A Y H Al F RS,
AN FEREE TP T AL AR, LB TR
R R PN R TR R, R P IR AL
A AR %S .

5. & fF AR
202198 H14H Al (b As K
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RS IR

)y ARIREHEWRZ S EMNIERS, i
JEZITE DL R AT

MR8 2 FIEAEAE AT 37 R AT 55 il 58 T
HEA BEAHLR, A RERKILA R
T B 410 %

HEAREHAH, KERGERKHAF
PN A E RAGRIAT N4

7~ B

1. RAEIRLEM

B BT TRAMTEEGEALELEMN, &
R R A4,

o3 m) I A FIE) A H AR SRR R
E N EERE, AWt A ek NG BEEE M, filE
FHC IR & I B .

AFARIM R, EHE A FH R
VALIR A

AFWILE RS, HFSHSAUEFHMN,
VB TIRAGE S, PR GBI Rk
1%%EH, MR THES, EHE3E, &%

IR AR BZR AT LUIEAT . EF WL EFKLA,

H P LR RIR . EHS R TPATH A MR
W HT A F s TR 507 % #T A F
A 7> BCANGR AN 4307 585 T A R 4RI 55
S RETT R WAT ARG IF 725, A
A S MR T 585 TRAE 28 W) A B BEATLAA) 14
wHE. EHRLSWEBFEEDHIFLG

NEIARIF S, WEFELA, BT ER
TR, AR =4 HFEATERE AR S5 X
F WE AT A A AT AT B AR IR T

AFBREE, QLAZIMSEHBE,
HHIPE. BIAAH, Q2 HYE RS
LA, BB DR AR B B 2 )
HAT A B

2. &I KF

ANE T TRAELGANREERE, &
BHRAFRETEERLSFBREGT K.

AT Z R E KA GERIEM . AT
€ VLS CARIERRY, HilE 7B N TeE 1N s
HlAR &R o AR R IRIUE T A R WAL BRI &

Y E LI STRUR A BRI 4y, B RS FIHL
PR AL 2 [ (PR 5 2 B < A LA 24« AH B MR B o
TENERE R, AR SATHERSHRE N
R TH, HEAHE CGAED EIAEHE
NGB ARIMHEIZE, LR IEE.,

M T2 TR, AR 55 e 75 22,
AT NS N il N Tk = S LR N A S NP
AT RIS BHEIRSNHE A 77 B
WA S50 ATBGH . SREE A SRR RSB RS 8
K%M 5% 3 SR B ) DA S 5% Sk, ST T AL
TTHAM I P EAR R, W A R E R
AR HH LTS ).

M E R ETRE, A A SE T a0
S, WA, WA E R, KA., Xt
MR L, (5 B8R AN ORI AS &) 4
DY AR B, A AR R 3 1 A AR, T AR
il FEAL R ERRAR, NPAT A B R | i 208
RS RIS E R it T RIF M IRR . %4
EHITH, AT ESREEIATEPEHE, B4
BT GG B PR A B, TR A =)
FEPAT BT B BRI s A RG] T s M
INED, RN TR AR, HSL T A
FI B IR AR AR R o B T T, A F]
T (HEREBRBEHING, RELTNE
BEHATH R Gi—isF, R ERIE,
RS H T, A TS T CERE RS N
HR FE ) (B A B R XU B ) R 7
Bl 25 F 55 7 B A9 ) 25 22 T XURG | FBE , 4 THTXL
B R AR RAWID L 5 B R T, A
HlE T (5B LB S B
BN, vRfE B .

€. KESH

1. 2

HER, NE) LFRIERI, TN
BTATARBANE, A8 TREH,

AFIREM N FER AR A G PREE
FBFEOERO 55 = E RS B 5 RLEURON . &
SERAR, A F] S RSN R 28 4 s 4
2018—20204F, /A & EH I N AFE 3474 K:13.24%,
Hrp20194F MR AR, A 4% 429.84% . 2020
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RS IR

ARG RN, A EET RSO [
RS BT B, A E RN TR B
NI B, 2B R AR SS PN FIAS T B . 20204F,
N FEDVON/INIE T B8 1.24%, Filigs FiL BRI 2l
ANFIR S BRI BB E LA A5, R
AR RN, FE01 55 R H . 2018—2020
5, O SRR S A5y 1) 43.6912. 7T 59.87

#.3 8 B AM AR

{¢.75 53.974¢. 70, FIEE1EK11.14%, 2020
A [A EE T [%9.86%
20214F1—9H , AR K E R, SLE
LI N150.6212.7C, [AIELIEK:7.76%, T Rfk
PR SR SN K ZHE PR A S, Al BT
Tk 55 FLEUINAK IR 9 A B FEZEUWN KR 5L
P 2 %9146.9312. 70, [A] LK £:18.54% .

(Ff5: 12T, %)

2018 £E 2019 £ 2020 £ 2021 1—9 H

Sl & e SH i bt &8 e &5 bk
AR DSV 106.18 70.09 138.75 70.54 147.63 76.01 114.71 76.16
TR S5 BRI 18.23 12.04 27.71 14.09 18.76 9.66 11.71 7.77
}gqﬁﬁ%i%fk*mﬁﬂﬁ 9.19 6.07 12.81 6.51 12.38 6.38 10.57 7.01
ZHEOTHR BN 6.86 453 8.62 4.38 9.52 4.90 9.23 6.13
ZEMEHERA 7.03 4.64 3.97 2.02 0.31 0.16 0.18 0.12
BATHF SN 0.96 0.63 2.26 1.15 1.60 0.82 1.58 1.05
HoAmN 3.03 2.00 2.56 1.30 4.03 2.07 2.64 1.76
&t 151.48 100.00 196.68 100.00 194.23 100.00 150.62 100

x5 b

E: L ARAT R BN 22 20 8) 5 B TR AT ARAT BB

FoARIR: ANEREE, BRETAZHEHE

2. LHEKE

NEEEWEHT LR, LEBRXSH,
I % RFRAR K.

NG NG S P S E I RN = i
FAGE L PR R AT BT 55 7= A AR EBON o il
AR T /NS I S8 S i BUME R 3 A Y
L& G IR T BRI R A BB, DL
Ja AT Ko E . A RS AT b 4 i i
TN TREEE W 208 Uik REIRIA £ R4,
HFP AR R AT T IR 3

N RENE S BT AT R R R, E
RGO RS G E 2%, A

RO RELAR S5 H B % P B LB, A
5% PRI EIRIE R E AR IR, 28 407
JEZATHTARIL 55, RRBEHE ZFC IO 55 BUR
™, ZATTIOW 55 M R AT i 4 « b 5545

RS- F1) &

N 2. BRI A SN E 36 E B B ALA) BN

2018—20204F, )k 45 KRR, %=
MV 55 A G A2 53 53 N1967.9712. 75 2148.0912. 78
M2511.191275, F3535K12.96%; T, (R
FNZE B2l 2% S T804 0 43 T3l 2 1359.7242. 7T
1317.1842 7011527 544470, F34354:5.99% . M
KA RIS B, 2018 —20204E K, 2 & MUK
il O R B A0 5 L 43 ) 986.28% . 85.21%F
82.08%, ZEFEHYFK 5 L A5.54% . 5.59%7119.61%;
I ST AR B A0 EEAE8%~9% 2 7], Ak 4%
P CA AR AL N, S EE AR B AN K

MK 55 & FHBR A K E, a5 R
WK, #E20209K, AF)LS AR A1~34F,
3~5AFEFN5~84F [V 55 R A 7 L 73731 22.23%
35.499%7#130.97%, 34 LA Folk5s o Lhi i, Bk
M55 BARR ALK

k4 NELEEEEL (B A L)

M7 TH, B A 20204F K, /] @ihgs f 5ok 45 5 2021 % 9
N . . N . M E 2018 4EK | 2019 4EK | 2020 4EHK
AERPEZ RS E =R REILE N A%
. e . NE L 40013 79758 606071 810382

8192%, ZLE. [RELAICILL ¥ 7 A e 2 i SR

- e 2k A A . 0 Eiton &l 1359.72 1317.18 1527.54 1202.69
7 ALY 55 BE A G AR LE 2 0418.08%.- E N 1967.97 2148.09 2511.19 2468.30

TR 8] S
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RS IR

BAE2021FE9H R, BT 5 A& R
2468.3012.7G, BUFAIIEKL.71%, REFELTHAM
LN 2T SN [ AR N A W N S 1
5 B RAN 55 5 2 ARG R AL N83.09%; &
FEGER AN ORI 25 58 7= AR G R A0 5 A F] ROk 2%
AA18.46%F18.45%, FFCITH Y] N
F%14.91%. A "D AR TN E,
M55 5K TR R AR By o

A5 N ELGFREAFTRERTA LI
(#45: /2T, %)

2020 £ 2021 £ 9 AR

T B K7
AERE | HE | BEKE | G
BRI 186.20 741 215.91 8.75
[E L 5% 1871.63 7451 1834.97 74.34
s: 207.86 8.28 208.51 8.45
TS 24550 9.77 208.90 8.46
oAt 0.62 0.02 0.00 0.00
&it 2511.80 | 100.00 2468.30 | 100.00

E: RAAR LS R AE ARG BAT LGRS ARH. O
SRR
TR A A4, BRETATHE

MOl 25-& [FHRRR 3 Aok, #k 222021479
A, AENESS AR N1~34E . 3~5EEAI5~84E [l
25 A5 EL 23 79 N25.46%.  38.929%61126.69% .
AT -3FASS S s H BT, EIRA3AERL |
W5 RE, BRI .

ANE BiR T FRHHXEL, 42t 2%
Frkik s w9 K F LB, V5P RATLES,
HEFRTEEA. BRELF IRERFAERA
AR AL - g &, 2L Fk & R SE T %,
AELBEAH A ERE ELRF A, RAA
a b HHKE.

O\ FIITT R PR AR B A Bl 2% e T K
SV A T e, A R R R e 32
= PUZR DL BT, fER RS, AR R
WIS 2 T A IR & RIS E A
2B R Sk Ak B AR, JREZ AL
Wi P IRIE, ST A R A 20204 K,
O\ T I T R A 7 2% AR e RN 352,77
fe.75, Gaal RS RE1)14.05%. 322021
TEOHR, A EIIR T K A B el 2% A G R

3454412 7C, BFA] T F%2.08%, 5w ek
%% A7A1114.00%

O F) AR E AR B O T 1) S I g I A
v b2 A . 35T R Al (T B
W r R F BRI T R A R BT
%o BETA R TSR - DURA E A
P M I RR AN — s e T Aoy . TREg:

LA SR B AL B R (0 [ ST A% H SN

BAE20209 K, Aw] TREE WA TPl % A
EREN244.6440 70, 15BN RBUN.T4%.
HAE202199H &K, A F] TREE AR Pk 55
A4 REUN203.991070, BV T F16.62%, &
2w 55 AR A 1]8.26%

A F TR S AR L A T 5% B REIRG
S DT HERE, AR B R SR AL
s YA U BOGAR R R A SRR 5L 55 . A ]
YRR 4 AU 3 L1 m) e AL R T PR A Al
i S /N RS R N Ay S| 3 N S = e
20204F R, AR RRFIR SR S AR SR
BN242.7910.78, AL RE9.67%. #HE
20214F9 H K, A A REIRIE £ W ot Pk 55 A 4
REN186.77T1470, BAFH] N 4%23.07%, A
SO RN T7.57%

A B R ETEREF K REE
FHOGHE T RAE =, PLRASIE R ATk
Sk DA K AR BT A R & ia ' E A, FERFELIEAL
BRI EE % TN e W i U (A C e W
R R, ERERATWE . FERRIEE . 77l
SERITE G R RUEEL AR S T T B AR 22 07 67 1 ik
AL SR 55 # 22 20204F 5K, 2w £ b il %3 4k
PPV 5 A4 A2 N336.9812. 7T, i Mok 55 A A
113.42%., #F 202199 H K, 2 a] 4k 5% 4
B Y S5 A G R EUN311.4312 7T, AW T [
7.58%, LS RA1)12.62%.

O\ AR ZE 4 Rl 2% 2 B d ik Rl FH 4=
F IR, Z3EE N ERIFT I =430l
RV E SRS mHEFIBIRELE
ST F . IR E SRR IR T A
A% P ESR - T FH 4255 7 T 119 2% 3 ¥ 2
AUE TR, HE 22 A= i AR 5%, 80T
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2 AT IR RARE

RE PR R R . AR
5553 R AN 55 F L 45 B KMk 45 4 2k . TR
RGOS BA /N B R A, P
EEWHEL0 T LU R . B E 20204 K, A FIKE S
RIRITT 55 ZE AR Bk 5542 1500.5212. 7T, 12 20194F
KK 104.93%, 7BV 55 KRB 5 1119.94%,
20194 K 5 b _ETF8.574N 1 4 i ik 2021 4F
OH A, NFIVELE SRR 55 ZE M B Pk 45 A
& A2%1620.5412.7C, #E20204F A 1 K:23.98%, 5
SOl 5% A H ) 25.14%, B 20204F K 5 e BT
5.20NH 75 R

3. RERAK

PE KA PR LA AT, H&
NE QR R, EBERERALFTHAFR
REREGRT.

KRR, o FPRETT L EEN S, SR E 1,

TR, 3R R, 4ERp T
Sz, 554

Gt AL T T, 2~ R AR RS Sl
MG S5, PRFFTTH L.

QUBIL 55 5T, ML SR AN B R
FI BB, HERULAC /L & 3 53R B
R, DR S5 AT ] /N BT T 30 PR AL
Rl “IREREHRE &M B E”
Il 5, 4T 3 4 A Joy A1 22 AL R
TALTR A A o RN, A R R SR 3R A Ry 4
C S S 1% ORI

BHEBHTH, ARPRIZHIAL P05 <5
BT BUREENL 55, $ETH RS 15 RE 71, Rpekife
B I RNk 55 AT BT s[RI, A RS LA
AR SS , ANWTERTE 2 ARG, BE G iR 55 S

23 8

N REEER S

1. R 28 524

NEMRIE P 2RI R R &R, B T &R
B SRR s &R, JF RS R 2T X
S HER. AT NEEHEITRAZSRES
) i RS B, BEAT O ] SR T AR X B

REEE, SR A EHERITE RS
FARHATT C0 458 KBS PP A AT S R 5, il g XU
AN ST MIE S, oSS B4R
UM E AR DT BT 2 = U B 1 B 4
Ox A e SR ST R RSP AR B B
AR ARSTECR AR SR AR T ] o RSB 911
SUAE W A Aok 20 KU EAT PP, Xtk 5%
ARV 25 K e D5 TR AT HR S RS2 ) B e &
b 55 F8 1D B P dEAT A RV A AN H A
F A TSI H BOBCAT I R RS AR A
SUALSE A IR LRI H 5 IR AR o g, JF
I H SR FVEHRE s B B A 5T
AEL 55 T P RH < A8 DL ROl AR RN FR) R 9
ST B 5 AL E

2. Reg B

(1) 13 FH R B

2w G FAE R RS & $5 58 2 % 77 A ek
17 X 55, 38 UV 55 40 R R XS o

o8 b G EEAK, Al TFoRAT LS
15 A R,

WA EERE, ARSI 5 ATl 4R
AR, BUE 2021 4 9 AR, R4 &R
FH 2R 5 LEas B 25.14%, B A F) 3 — Kk
S, HAtATIL 5 EE SRR 159%, A BEEHE
PEATAR G AT S
B2 ARZE 20214 9 ARG AFF AT LA

400.00 1473

14.00 16

350.00
300.00
250.00
200.00
150.00
100.00

50.00

T FEUSERRE (Gn)  —hddR: &t 0
Forb ko G 4R, BRAFIEER

s 1 TR/ B G BN I 2 s /NS e
Y P ek, KSR R AN . BUAR 2021479
H A, FE 5 AT =81 AN E S 1
KA BT, B2 AR SRS AR BT LB

23.06%, JoHL— X IR T RS A i 10%
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China Lianhe Credit Rating Co.,Ltd. P A Z4EAT B R BIRS
PITETE, SR X AT B
A6 NE RS KB AEL (45 2T, %)
2020 £ER 20214E 9 AKE

B B AERM RS B4 B AERB RBGIL

iX-) 214.43 8.54 L34 217.96 8.83
I RE 209.57 8.35 A 194.68 7.89
kg 151.01 6.01 g 156.60 6.34
PN 146.41 5.83 VN 158.69 6.43
RSy 137.59 5.48 AR =Y 131.21 5.32
MK 124.82 4.97 bE IR 134.27 5.44
I RA 116.18 4.63 IR 139.43 5.65
GiAE) 106.86 4.26 By 97.27 3.94
s 100.61 4.01 IS 105.87 4.29
o) 97.36 3.88 M 91.50 3.71
Hofth, 1106.35 44.04 HAh 1040.82 42.17
&t 2511.19 100.00 it 2468.30 100.00

FALRIR: B RAE, BEFAZHR

MR LR EERE, #ZE 202047 K F12021
IR, nwrl K PSR 7N
20.001Z7CMI15.914. 75, (5 BHA 1 53 77 1) L 451
7°N4.86%F113.50%:; # 42 20204F K F120214-9 H

Ay AFIE RS LSS R 53] 952.5142. 78

F49.4742.7C, b HHAR G BT~ 1) Eetsl 4351 N 12.77%

F110.83%; & P A E(K.

AT BPEFE ($45: 12T, %)

T H 2020 £EK 2021 %9 AXK

T RIR: AN REE, BRETAEEHE

Wk, NALEEREREEAZGFTATH
B2 TG R EY R, BFEENERIK
KE, BIAAREN RREXFHEEELERS,
{o8) RIERFFABEK, MBEXER R
T fe gk 4 AL A S,

oy E) F2 HEORH 57 26 P 38 R AU R AR 55 R mT
e, DARCR P ST BRI RE 7T BIE . A3k
ok A SR H M EAIRE IR R, DO
JFEA, AR TR BT BT N IR E L T IR
AR T2 ST AESR, A RS KB P A B
ANRFLEREE EFEE, B RETREBAK
KF.

AT R G R A A R AR T A2
SRS, AWM EBERE R EikiE
R AR G d@ B A& 08 AN T B i e R
20184 —20204F, AFA R FE = MEBFIA B %
BAE I, #2020, A R #60N1.24%.
BAE2021F9H K, AR B HIEE32.041470, K
AR IEK2.63%; A RZF1.30%, REWIHK
0.061NF 7r b, A REJE THRALKT.

20184F —20204F, Ry R BT = HABLAN & b
Fra: FF, #iE20204F K, RyEIRTE714£123.58
{276, #i20194E K HEK:62.41%, HIREEK . HE
20219 H R, 2R P2 R %198.9612 7, A
WITNF£19.92%, 47575 97 98 7= i i 4k B4k 1)
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RS IR

R o

REBE LTI, R A R B KT L
Tty AT E NIRRT 55 g E B
DLUL S AL < I I PR S A 3R, 2R BB
P IR LA [ USCFR AT BEAE , of 2 HACAH B B

W PR B AN ZAE DTSR IR K #E 45 . 2018
—20214F9H K, A w] CrHHE 8t = s e ik 420 il
“N33.221, 7T 41.1644. 7T 61.2012. 75 LA % 62.6912
JC, ANEVEFEIR %7 i R 01500 0L I, 1%

CE R

%8 NEARFHEEHSEREN (245 12T, %)

%3 2018 4E3K 2019 453K 2020 4ER 2021 4E 9 AR

&8 i bk &5 btk &8 e &8 i bk
EH 1893.87 96.23 2048.37 95.36 2356.39 93.84 2337.29 94.69
R 56.68 2.88 76.09 3.54 123.58 4.92 98.96 4,01
Y& 6.38 0.32 8.53 0.40 12.54 0.50 6.90 0.28
Al 5E 6.79 0.35 9.43 0.44 5.04 0.20 5.75 0.23
EZES 4.26 0.22 5.67 0.26 13.64 0.54 19.39 0.79
&t 1967.97 100.00 2148.09 100.00 2511.19 100.00 2468.30 100.00
ARE 0.89 1.10 1.24 1.30
REBELEE 190.55 174.18 196.00 195.64

iE: ER ARG RFRK, TRAMEMANNE QR RFT T EGit vz, T2F7 AT H~. 2% REFH>

FA R IR o E] R

(2) Vs R

TN R 2 H8 BT B AR A 08 B E¢
PEAST A XU, I B0 PRI A AT 58 77 R A7 £t B R AT B PR ST R TRNA,
e ESTE: SN & B NN T Tt SO = N A A VAL T P

TrA Ml A B RS AP IE AR € LL Bl A
U AR B B IR, R4S B
LY e — € IR B8 7 S U PR A PE (K 175 DL

NE) T REZH, LREIB/THERSP
fAm e, B2 AARBAGRRLR

WA T BN R, BRAESHIARAT S
IREANE T LLUEE AR SRR BT . FeAl

MR R TER SORF , #2021 4 9 K,
BRRAT ABS b, ] EEAREARAT AR AT
TR, &7 E N 44.51%F1 41.23%, JEHR
SR K o BB AR T R, o 2019 4F FEiR
BK.

=] |

==

N

i\

A9 A @FREFL (B2 2T %)

E 2018 £k 2019 K 2020 FER 2021 £ 9 Ak

=8 i b £ i b &M i b &M =1:4

AT R BT 505.90 3241 | 72291 4275 | 772.18 4212 | 841.99 4451
FEERAT SR R BE 470.03 30.11 | 301.59 17.83 | 300.35 16.38 | 269.82 14.26
RAT SR 585.08 37.48 |  666.53 39.42 | 760.68 4149 |  780.06 41.23
it 1561.01 |  100.00 | 1691.03 | 100.00 | 1833.21 | 100.00 | 1891.97 | 100.00

FAPRIR: )RR, AT

202199 K, A 7] 3 1GH%151702.26
fe75, REMFRERBE T AR M696.16147T,
Oxw] PR RE TR  BRILZ A, 23 I AEARATH]
AR AE Gy it AT il 2K 2 iR BEERLST
RLBE, EEGUMRIRIEYE.

(3) MmN E

2% ) T ) T 37 RS A2 i AL T 378 25 B
A& BN B BRI RS . 2> =]EARIL 55

AP, TS RS 2R B TR AR X - 23 ]I
M R i N RROR AT M 2 10 2 22 5 A
M7 i ARAT 18] [R] M 7 i A 2 £ B8 < i 3 1 )
= LA B AA B G 2 H S5 A
HUE M H AR 2, DURAE AR BB AR
0 R RE A AN ROERAT A 2R 18] f) 22 5 S5 VA
R BN A o 23 ) RS Mb 55 1D 5E i 2 BER
PRI E N T3 2 T AR R KU
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8RR A R AR

e WMot

1. W5AEs

ANTERAE T 2018 —2020 £F B 4 K E
RETHHES BT CRERF B SO 3 A
TR R W RS 2021 45 1—9
WM& MEREHIT. AFAIEHELEERN
BEANF A AT RS AR T A 5], B 5 B
BN, TR AT LR

B2 2020 i, AFTE7LH 2779.61 14
TG, HeAr SR B R 55 A 2020.12 12T, B
AHEBE 411.12 1276 CHDHUR ARG 0.04 12
JG). 2020 4, AR SEIUENIL 194.23 1278,
FIJE LA 53.97 12T

A 2021 2 9 FOR, AW B 540 2869.38
276, oA YR oA SRR 2019.48 12T,
FIT A E A AR 456.75 1270 (5 /D E AR AL 75 -0.02
f¢.75). 2021 4F 1—9 H, A SEEUENLIRA
150.62 1.7t )i =40 46.93 147G

2. FFEMBRBAS) M

20185 Ak, 2NE] FAMARERFHK, &
FEHRA BB E AR HA £, TREF AR
BKX, FFERFHHK.

2018—20204F, B ML 55 FB KRS 7k, &
A BRSO, IR A K8.82%. #
20204, AHE|BEEEIF2779.61447T, BUAF
FIH:9.22%, 777 32 B B Mo SR IR IR
K CRFE— N BARAER B 57D MR, 5303
5 R U 1)5.33%4188.55% .

2018—20204F, B2 M Bt & Fr N %, 35095
/1014.69%. % 20204F K, /W] B% M1 4:148.27

1275, BAERIGK42.82%, T E RARITAEEN
K

2018—20204F, KIHRIWGR (LHE—F N 3
WIAER B ) AFEI K 13.40%, FE R
25 FUREL U I K BT . B A 20204 K, 4 ] K3
RISCER CELFE—4E N B AER B 72D A
2461.25/2.7G, BV K 14.05%, 2B MUK
il i R GRS B S R ER (15 1H82.08%)
RIS R (5 EE8.31%) FIZEAEIEE (&Lt
9.61%) ¥k, #F20204F), 2] S v A
GOFOR USRS S5 R R A L 46— 4 Py 21
AR BN ¥ 7)) 2020.1212. 7, BAFE I K
9.86%, H: 1 itdid E MA50.0014 7T, T2 L
2.42%; A\ F) NYSOREE K15 41204.4612 78, AR
WIHEH3.10%, THHEIRMENE®4.491270, THEL
112.16%; ZFEHTRF41236.5214.70, B FR
144:96.01%, TIHUkEHER8.1312 7T, THELLEI
3.35%.

H A 20204 K, /A ] SZ PR % = #i155876.5212,
TG, R AL E 31.53%; Hih 2R g T
Bt 4:10.2144.7T, MUYHL §53866.3012 7T, 52 R MM
WSCREL B K = A O T B = R AT ABS Nt
oRan

B 2021F9 H K, 24 ) 5377 K1 411 2869.3814
TG, BAEVINEK3.23%, RIEMEEALH S
AR FE (CEEOAATEID BT, Hf, 17
AR BN IGR CEFE—5 N 2R HER
V7)) 39 G L 7.57%F184.66%, W77 45 H4AR
AR,

BAE2021F9H K, A A 52 R %= P
855.591Z. 70, ik BE I b N 29.82%; Horhaz
PR B 11 5% 4:16.2442, 75, WU 55K 839.3514. 7T -

%10 A KFEEMKR (B4 2. %)

2018 4K 2019 £ER 2020 ££K 2021 59 HEK
#E
Kot | i bb &/ i B SR 4 SR LA
wmEE 203.75 8.68 103.81 4.08 148.27 5.33 217.35 7.57
KA R 1913.82 81.53 2157.98 84.80 2461.25 88.55 2429.26 84.66
agaa Y| 2347.41 100.00 2544.87 100.00 2779.61 100.00 2869.38 100.00

i RABOKGKR 8 K a A AT k. IS B ek, BRI, Rdeitak. ko ik

T RR: N MHERAE . RS T HE

www.lhratings.com

16

PGS LY A 4

2\



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

RS IR

3. FALAH
(D Fra#ERGER

o8] TR AR BRARREE K, REk—
&, FUBG A T RGAAKRESF.

2018—2020 K, AFFTA H B FIHY
: 18.58%, 2019 AN A A, 2020 A
A E B A ARG TS, (R IR]E B A AT
RAT B 7K S 3G A 2 AR 78 22 2020 4E )i
AN TE #F R 411.12 1278, B K 9.33%,
FrAER T, SGIHEA 142.38 1276, itk
34.63%; HA AL T 116.07 12T, 5 HE 28.23%,
HoAb A a8 T H AN RS 6 A& 2 Bl A
133.18 1270, itk 32.40%, B &R ke e
_o

BUE 2021 42 9 AR, AR E B
456.75 1270, BAEYIIEK 11.10%, RAFHEEAF
HUE RAT KL BT 8. B B R, SR
YA 142.38 1270, (HEE 31.17%; HAhk g T A
134.62 12,70, L 29.47%; ARArECH)E 162.07
275, fitt 35.48%, SEWCEEA N L IRIG, FTA
R R e E

(2) fifi

2018 fFuhk, RLALFSFHARY K, 25 &k
TE RABH m; AAT K P HRLE TFREKE,
s sE I Ah £,

2018—2020 4, AwE]fAfi R IG K,
EPEAHK 7.36%. HE 2020 EE, Al

R AEYIIE K 9.21%. Horb, FEh 65 Lt
57.31%, BN 7ML 42.69%, ffiigh
FEHBAK o o) A5t 32 2 e R A R A
fii g I BT o3 27 A — 4 A B R

Eh RIS, 20 5 5 E 14.72%. 15.60%. 17.27%.

17.06%7#/1 15.78%.

2018—2020 K, ~ m HHAME I B T %,
SEYIRI% 7.03%, b 2019 FEREER K. HE
2020 A, A FLIE DAL 348.70 /47T, B
ERMK 21.34%, T8 H{E R A SORT I A
SR il 79.03% A1 20.75% .

2018—2020 K, ~al KA KB K,
MK 3.920%, HE 2020 FAK, KR
408.93 1275, B FAFEAR T FE 7.99%, FERKI
JoR A KRR B T S8

2018—2020 K, A R MAT iR FIG K,
FERIE 14.04%, # % 2020 £, NAHFAFM
B 773.39 1070, B EFEARMK 16.03%, Hgh
NS 4 505 369.43 1270, KN AT
{557 MR 403.96 1475, A% N A w3
K RATIG S 5mst TR & ABS 4.

2018—2020 AR, ~w|—HFNBARAER
AUBER A, K 14.71%, #ZE 2020
R, —ERNBIAEARR B U 373.71 127G,
B EERMK 7.27%, Hd 4N BRI
i LG 84.33%, —4F A B B AT ORIE S 5
Et 15.65%.

A 11 ) R EBMs (F15: AT, %)

! 2018 £ER 2019 ££R 2020 ££R 2021 £ 9 A
HH oW | s | oW | & | W | ax | am | &

f I 2 403.44 19.63 287.37 13.25 348.70 14.72 244.85 10.15

vk likiiess 365.86 17.80 275.43 12.70 369.43 15.60
ﬁfgjif?;] A 283.98 13.82 348.37 16.06 373.71 15.78 858.15 35.57
R ARE 1213.39 59.05 | 1088.72 5042 | 1357.44 57.31 | 1381.23 57.25
KK 378.65 18.43 444.46 20.49 408.93 17.27 509.05 21.10
A2 228.85 11.14 391.11 18.03 403.96 17.06 354.64 14.70
RN IR G 841.62 40.95 | 1080.12 4958 | 1011.04 42.69 | 1031.40 42.75
ARG 2055.01 100.00 | 2168.84 100.00 | 2368.49 100.00 | 2412.63 100.00

TRA: Aa MG HR. Wb Rl
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RS IR

A 12 NEHEBAAT R (Bfa: 24 B %)

Lo 2018 £ER 2019 £ER 2020 4EK 2021 4£ 9 AK
% 1014.57 855.47 1033.29 1041.17
KHA5% 607.50 835.56 812.89 863.69
IR 1622.07 1691.03 1846.18 1904.86
il 87.54 85.22 85.21 84.08

TS AL LR 84.73 81.81 81.79 70.82
FLAT A5 4 7.33 6.49 6.41 5.84

THRM: AAMGIE . o Rl B2

T 2019 EFT ARG KRG K, 2019
FERNFIRAT R A Br R, 2 JERoNER
€, ABALA ISR i, i 95 SRR R . #2020
IR, A A4 Al 1846.18 1470, HHi
45 5 Lk 55.97%. KA 4 L 44.03%,
Wit %% 5 e 2T 5.38 ANE 4 A, AT FE I HRR
VCRCFERE T

2018—2020 K, A FATAFREEOZR T T %,
2020 FEK N 6.41 £i5, R TR EAKT -

A 2021 2 9 FOR, Aw| L 2412.63
1276, BEEYIEK: 1.86%; Ho, Fishfif btk
57.25%, AEifishfifii Lk 42.75%, gt Ar
AR 4EBfR5 1904.86 1270, B K
3.18%, F A wEKIAGIS MG s, AR
55 5 A, AR TR R B MR DG

4. BF4E

RE L S AERETY K, 238 B RBAR
FEE LK, 202052 HEEYH, BA
HAL 08 F M, (28R B F1 88 A 45 B3R AT . 2021
21— 9 H A ) & LI BA) I8 BB IR b
*.

2018—20204F, [t fil 0% FHL 57 b 25 RS
ik, A FIEDIN BB, SR A K
13.24%. 20204F, A F]HSCEUENVIRiN194.2312
JG, [E LT F#1.24%; SEBLF)E S4153.9714.7t,
5] LE T F49.86%, —F % 220204 /A ] 5% B s I
T B LA R TH A5 FHIE R 2 i K A, 2018
—20204F, /A VPR A FHIRAE 453 2% ARSI A 3
K, FIHK31.97%, &7 ERrLE N, &
FHIRAE 453 50 %oF o W) 28 R 7K S 3 R B T 52
M. 20204F, 2~ w] BN RN . e 5P~ I i R Al

R PRI R BT R F%, 0591 27.69%. 1.44%

M9.77%, B EAF4 5 R F%2.744> 0.371MF13.51
AN 53 10 2018 —20204F, /A FHFFIE 243 3K
5.89%. 6.00%#15.70%, 5 frish, BARGEH S
ZE KPR -

2021F1—9H , Al LI ENLI N 150.6214
JG, [FEEHEK7.76%; FliE 5 40146.9312 70, [FIEL

H:18.54%; {5+ ¥ PRI 55 R (R L) NT.73%.

(13 NEBAERL (45 124, %)

WA 2018 4F | 20194F | 2020 4F io_z; ?
ERION 151.48| 196.68| 194.23|  150.62
Bl A 83.09 98.47 93.38 77.61
10118 3% 21.93 27.14 27.39 22.97

15 R AESRR 14.17 19.17 24.68 9.87
GIRERSE 43.69 59.87 53.97 46.93
BE A 1.56 1.81 1.44 1.19
E T e 12.43 13.28 9.77 7.73
RS2 5.89 6.00 5.70 /

Tkt kiR & R4, BRATEHE

SR A w RS A RRLA AT i =
AANIE, B GETHR T REA AL

& 14 2020 FE AT E) W45 4Rt (42 %)

ALK e e

i ﬁ&ﬁ%ﬂﬁ%ﬁmm 9.91 1.23 87.82

A B’%@%E‘z’*ﬂﬁmﬁ 14.78 2.90 80.28
NG

rP I PR AL A PR A F 8.56 1.28 84.29

EHiE 11.08 1.80 84.13

PRMR 9.77 1.44 85.21

TR AT I, Bo T iE

5 AR

EFRNE) BEFEHAERERBP AR
A, BEEDNERESHIRK, MAELFH
AREY K, 28] IR IR MAZ B ALK

www.lhratings.com
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8RR A R AR

15 DNaALRFEA (41 127)
2021 &
2018 2019 2020

iH ko & & 9 A%
ZENE TR -222.31| -11651| -71.02| 112.49
BRESN NS ETH|  42.86| -55.28 53.37| -59.09
E L E eIk RE
il
BETOHAN IR 23324 79.22 71.92 5.93
BN E e R /RE
hngi
WIRILE FILEZ N
R
FARR: 23 M5 IR

-179.44 | -171.79| -17.65 53.40

5336 | -92.81 53.93 58.05

181.94 89.13| 143.06| 201.11

UNEIESY=rmI bR e 8 N | s 4 &M |
W AR E I, LR BR RAT GRS A 3
RUEAAT B F=E L4 2018 —20204F, A ]
ZENE B A I A I B ) ) N -222.3142
TG~ -116.511Z7C1-71.0214 78, 15 H AR 4
TR, FERA TS AT, flgE R T
B & A TR BRI B, E IR A
Weass B sh P AR Bl S EISH0 N
42.8614.7G -55.2812. 70 153.3744. 7T » P BNEK
20204F RPN, 3 R 0] 38 A 5 %
SARMFILE RIER TS, B RISl I 4
W N-179.4442. 581 -171.7942. 75 F11-17 6542, 7T -
2018—20204F, /W] %5 BHis 8l A K e i
T30 1) N233.2442. 56, 79.2242. 561 71.9212. 7€,
FE RN AE T AT FR R A A,
BERIMBIFRASH . ARG EHIX IR E
AL IS 5N

20214E1—9H , AR LE G & F G s
B I BN & R RS> 112,491 G -59.09
2. TCRI5.9312. 78, & B TE AN AR BRI AR
FER A AN SR BOY R e B 5Es)

PLESUFATN-59.0912 70, RBLBEAI LKA
EIEARFE PTG % BHE S IR U

5.931470, & FlEE AT HF M A B e

6. 12

OB BRI R A BRI — . FEE
OB AR K B R AR AT AL, BARE
BAERF. ZEL L, 5% HRE, B2
B AR,

2018—2020 7K, A "l sh L 2P K.
A 2020 K, WEIELF 103.45%, FEhE
XTI B A5 RE W T i i, (H 7 SRR PRI I
SRS 0.14 15, L& XHE #f5
R, #E 2021 4F 9 AR, AR
bt 22 115.39%, Yt 8) 05 7= X 8 7 051 78 7 R RE IR
SEHIE TR BRI S L 0.31 £, BAE
WA PTG, IR0 R 5 295 78 d R
B BRI AT IS i % 246.40%,
BAERIE BRI, AFBLE R 2 5 6
%8 R R

Bl M 25 R IR I K, 2 ] 2 R A e 8
K, 2018 —2020 4E/AFH EBITDA 45 A
118.58 127G 149.10 {2 7ol 132.79 1270, 15
241K 5.82%.2020 454 F] EBITDA 4 132.79
{256, B E4E T 10.94%. 2020 4, A
EBITDA 4 i A AR S AR R 25 H o
5 EE AN 40.64%F11 56.95%. 2020 4E, /AT
EBITDA FI R4 1.76 £, # E4ERN 0.03
fi%; 4EBf45/EBITDA N 13.90 %, % LFH
Frg &, TR EKT. AF EBITDA X F|E
7 a RE PR, (RNt 55 78 s AR ARS8 -

& 16 a2 E A F5AT
i H 2018 £ 2019 £ 2020 £ 20214 1—-9 A

MBI E (%) 75.09 112.29 103.45 115.39
WEFMAFSE (5 0.21 0.24 0.19 0.31
BFIE RTINS MNEI6IS (%) 63.11 74.44 87.92 246.40
FEVOHAATIMSFRANF S (%) -252.67 -198.83 -23.33 /
EBITDA (1Z78) 118.58 149.10 132.79 /
EBITDA FI| S 54 (5 1.67 1.73 1.76 /
AR SSIEBITDA (f) 13.68 11.34 13.90 /

JE: 202141 - 9 A 4K3E R AL

TR B TASARYE 3] W SR 38
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¥ 2B IAS TR

B 20219 H K, AR TeRF AR AT #E
FEAE A U B R TR R .

B 2021406 H R, ] A8 K H 26
N T A FEEE B R R IL 38, IRiA
PRISETUNA6.2610 0. T BRI IFRMFS
AFEHIFREE N F A5 HEWSEERR,
ANGERF o ) B IR 428 R 55 IR 7 A B K S
JRAPEAS T

20219 H K, AFILRMERE S
1702.26 1270, RMEHFE RS ART
696.1612 70, (A% Rk TT IRIEIE Y .

T AP HEERETE NS

ABFHEZELAALE N, AF
EBITDAST R+ B BRI 4L A RAF. £ &
ANB) AT TSN %, BRASTAS) BEHF H XK,
8] S AR F BARAZ T AL IR

L AR R K AT 8 A 544
)

HE 202149 H &K, A\ 4 #5155 91904.86
270« A JHSERE R AT & 415.0012. 70, KAT&H L
F8.001Z.70, MHET A+ Bl i1 55 i, A1
O EEAE R R AT AR/ o AR S 4R R AT
J&, FEHABR B AR RIE DL T, 2 7 4B 6 55 5%
KA LCE | B 445 3R 4 0l 980.72%7184.13%,
R AGRT 43 B3 10,07 F10.044 F 43 54, [ 45 1
A FTINE, (EXF A FFLFF AT MmN % &
B A b A SR S 4R O AU TR 57 55 Rk %
TR, AR S R AT A ] i 55 S AE K5
M) /N300 A5

2. RHAP I ZAEAZIT B ) AT

2018—20204F, A FEIEGIESATINETA
Xof A SR 7 e R R T, T E IS B
BT IR AR A5 B OO i HOIRES, M A ]
AbF Y TR B, B RIS SR A
P A PSR &4, A FIEBITDAXT 4]
rhO S 7 T R AR AT

k17 AP IZEARER WA

2021 £

£ 2018 4F | 2019 4F | 2020 4 0 H

BRI AT TN =
Uze>

640.32 636.85 908.43 | 2565.41

ERESNASRANE

80.04 | 7961 | 11355 /
TRIRAEE ()

% VA BT IS
B (Lo

-179.44 | -171.79 -17.65 53.40

ERRETE
BR ARSI 2243 | -21.47 2.21 /
PR (D
EBITDA (fZ70) 11858 | 149.10 | 132.79 /
EBITDA fREEEH(f5)| 14.82 18.64 16.60 /

ED BAERA £ A e AN R
FTAR IR B FATARIE 2 8] W 53R 5 32

NAEN T AR R AL ST 55 42 B8 1
A, I BRI R AF I SRS 7) L i R
AN FIOL S, FEBTARDTE L Mk 55 W F) 45 07 T 3R A
T IRIRIA J13CFF o OLLASK, AN H 2
B, T BEARSE SRR 0, ST AR K HIZ
IR, A TAT R S AL, R RRAT 5w 4
Ji

IEEER, BEAHE A S XS R T, 2 ml B
FRIREAT TR RIER B UROR, 57
BRI RN 5055 M AN K, ALAT 3
B o

A R A R AT RN, A
EBITDA X A< 3] b 1 22 405 DR [z i 1R 53 o

B 2 R S 0l 55 AP HERE, ROk ]
b S5 HUBEAN B AT A Bt — P 5T, BARSE
G Rt — PG . BRA TR XA ] PR AR
JE BN SE o

FET R 2w AR S T AR A 1 52
HRESEREIMERG VR, BRE BHE AN, AR E
B LR AG,  A< 0 R 2 3 B A R £250
T RS B ARG
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Mtk 1-1 8= 2021 &£ 9 AR FRERMBHEEGIRAR
BRI S E

PEFRE GERD BRHA R

1009@1

69.44% o [P A2 R R A CGBEERED B A IR A7)

i30.56"/n
4

T2z [ o i B L 55 A PR 2 )

PR RIR: ova) R

Bt 1-2 8= 2021 5 9 AR FRE R FEHE /R BHELAZRME

T

JuE
B
=

Pas
i
]
il

I i . i
¥ ¥ F ¥
3 o 2 A
B 2 B B
I I I
1 1 | I —
i I
e el 1S I BB B Y B | ,
b B R R E RS ey Rl | RN F| B (A 5,
o B B e B | 8 B e e A S (B B B L B e P e B S
B R e Y B e S B B e e e s ey e [ 3
b4 B4 BAIE4 B BAIEAIED B Y A IS 215 | e s e el
;Lkﬂkit;li:éf:;lk:ikﬂl::lk%iF:lkj_k.lkF& k|| 26 || 2R || 20 | |25 3 e
i .

|
|

R N

PR IR o E) R
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Mtk 2 EBEMBHIBRIEHT ormi)
5 H 201848 | 2019%4F | 20204 | 20214F9H

W% B aE
MEFLE Lo 215.87 206.66 192.96 321.80
PR (2t 2347.41 2544.87 2779.61 2869.38
FrE#ENE (27t 292.4 376.03 411.12 456.75
B (oo 1014.57 855.47 1033.29 1041.17
KIS (2o 607.50 835.56 812.89 863.69
RS (o0 1622.07 1691.03 1846.18 1904.86
BN (20 151.48 196.68 194.23 150.62
FlESH (270 43.69 59.87 53.97 46.93
EBITDA (1Z7%) 118.58 149.10 132.79 /
BRI IER (2 -179.44 -171.79 -17.65 53.40
o %5 Fakn
MR (%) 1.56 1.81 1.44 1.19
HHREINEER (%) 12.43 13.28 9.77 7.73
WHREZE (%) 5.89 6.00 5.70 /
FOAFf 3 (5 7.33 6.49 6.41 5.84
EEHFEAEEERE (%) 84.73 81.81 81.79 80.66
TR (%) 87.54 85.22 85.21 84.08
At (%) 75.09 112.29 103.45 115.39
BTG AT S MNEI6TS (%) 63.11 74.44 87.92 246.40
WEFIFSE (5 0.21 0.24 0.19 0.31
EBITDA Fl B f5% (5 1.67 1.73 1.76 /
AHFSSIEBITDA (f) 13.68 11.34 13.90 /
EBITDA/ZA AR HA SR A (%) 14.82 18.64 16.60 /

E L ORRE TSRS S A BB EAEESR, FUEAAGER; BREAISL, HEART, MEREWHEHF 0 E
2. BIMEHACERATRIE; 3. 2021 4 1—9 A BB RZFI, HXBIFAF

ForbRR: ANERAE, RETEHE
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2 AT I RARE

BifF 3 EEWSZEARHELR
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