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BB ai g (%) 1.56 1.81 1.44 1.19
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1256, SEWCEA 142.38 1270, FREFRT%
TR GREAN) 23 5 E5 % 69.44%F11 30.56%. %
& AP YN R4 & /N e M TR U DN =
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B 2020 K, ] B 2779.61 14
76, oA SR B AR BTG A 2020.12 12T, B
HHERE 411.12 1270 CE/DE AR B 0.04 12
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FIJE S0 53.97 12.7T

B 2021 2 9 FIOR, A W] BE 7 S0 2869.38
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1. BRIB RIS A 2 FBAT L

2020 4, e il 28 1 I A ERORILAT X 7%
[l 2250 151 5 3 o™ b ily, AR BRAETE A NIR
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£ 2.30%!%, A ERE AT AT ME—SEILIE
WK MEZ; GDP B IR A I RR, #HE
BT B PR N 4R B A K S KB
2021 4F b4, A ] MBS AR S
FaE e, SRR R E . Ry, (H =2
B LASK, 52 FR = B F B InAD 5T R
JE AP EMA M m AL Lk . SRR R B E R R
M, P& E 2 PHE LR, =5 7 K ATk
NBIEFINK. 2021 a7 =2, REEPNE
FeEE 82.31 Jifeot, HRitlEEIEK 9.80%, P

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

% 1 2018—2020 %A 2021 4F#T =F & F B £ 22543

L AT 2018 4E 2019 4E 2020 4 mmi?:é
GDP (Ji{z7t) 91.93 98.65 101.60 82.31
GDP #3# (%) 6.75 6.00 2.30 9.80 (5.15)
FIARE DA Tl 38 B 338 (%) 6.20 5.70 2.80 11.80 (6.37)
[i5] 5 E PR BRI (%) 5.90 5.40 2.90 7.30 (3.80)
FE2 T B AU (%) 8.98 8.00 -3.90 16.40 (3.93)
H I HEE (%) 9.87 0.51 3.63 33.00
HECEE (%) 15.83 -2.68 -0.64 32.60
CPI [HEt (%) 2.10 2.90 2.50 0.60
PPI [FEL (%) 3.50 -0.30 -1.80 6.70
WHEHERIZE (%) 4.90 5.20 5.20 4.90
IRATE R B N 3T SN (%) 5.60 5.00 1.20 8.70
AN FEIA B IEE (%) 6.20 3.80 -3.90 16.30
AL B HIEIE (%) 8.70 8.10 2.80 2.30

JE: 1.GDP ® UM, 2. b ogi. #uigikigl 2N %it; 3.GDP 38k . ML b T k3 e gk . SRR B RAY T LAIK
NI A FRIGRE, HRIRIGRIYAH L BEKRE; 4 AR R L FIFEA DRI, 5.2021 FaT=FE4EF, 355 AHIEAHRF

TR
FRROR: BATASARIEE Rebit B Wind 4035 358

HORFRERK, HRESEER"®]E
WIERGE. BRI R . 2021 457
=R, REMSERMEELA 31.81 fife
JG, [AIELIEK 16.40%; PHAE-T-H545E 3.93%,
BRI NIE RS RS AT K
A — s 2, 5E KRBTSRI B AE
SRR R D R . W] 4 A A (]
o 2021 fFHT =2, A E SR E O
A 39.78 FiTt, FIHEK 7.30%; A
PRI 3.80%, 2 AF A ST S8 4 T i %
0.60 NEH A, VIRKERPEERIKT. 23K
2255 R0 5 T 1B Wz R () 75 SR 38 I SR e 1

1 3o GDP KSR, T .

K. 2021 FFET =R, RETRYR 5t
FLAME 4.37 Jife 300, AR S E, [
P 32.80%, SEBLE meE, (HIGHE 2R
Z/MiE T REE A . Ho, 2,40 Ji{3E 06,
&) LK 33.00%; #E11 1.97 Ji{23E70, [AHY
K 32.60%; T 5l %K 4275.40 12.3£ 7T .
2021 fERI=ZFRE, CPI & E%, PPl &
% LFK.2021 417 =Z=FE, CPI [A] Lt 5k 0.60%,
OB B i AR IRAN 48 S5 I E% 0 CPI R EE B3k
0.70%, &SARJeHtmfERvEES; PPIFALL E
Ik 6.70%, HE4R R Bk, A= TR ik
R PPI Rk R ER R, Hd Bk,

R GBRIEBORRIE I, 5 (X 2 B SERR IS AT R LA T AT HINT, SO P ARSI 2 B 2019 45 [ 1R AT LR S LA

TR, T
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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 8902.83 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
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MEBT TSR R KA, AR 55 K e 7 2,
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T (EAREERBERIE), T HE
WEREAT S — MR gt —ig ], T AR
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B AR R YD AL A5 BARER E B 5 1H , A F]
HIRE T CE SRR S B HIE AL dh A5 B
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1. &R

Ak, N FRERI, TAKANL
BAATHRBAG L, NG ELRE,

AR PVEM N EE R AR AT R
R BFEHRFO S = AR5 o SRR YN o
2018—20204F, A " ENVR NI K G A4, 4F
B K:13.24%, HA20194EIREK, [F LG
1£:29.84%. 20204 b F-4F 215 m, A FH
BTG A N S S R g G R S TIPS
SEEN ORI /R R R, FEEE RS TN
UL R B . 20204F, A RE N /NIE T B
1.24%, Filige A1 5T RSSO 90 Bl 45 2R IO B
W EL AT AR By, IR 22 A R BRI RIE,
FEE R . 2018 —20204F , /A ) S A A
Hior  ~43.6914 75 59.8714 76 F153.9712 78, 4
WA K11.14%, 20204 [F H T F49.86%.

20214F1—9H , AT KRR R, SElE
APUEN150.6212.7C, [FIELIEK7.76%, -5 KAk
TR BRSSO R B FE O3RN K TS,
Rl % A O 55 R SN SR R 2 ) 32 BN SR
P55 SEPLAE A8 40146.9312. 70, [FIELHE4:18.54%,

($45: L. %)

FH 2018 &£ 2019 & 2020 & 2021 1—9 H
3l
Kot | s &8 5 SR a4 Kt | =124
Rk R BT R S RN 106.18 70.09 138.75 70.54 147.63 76.01 114.71 76.16
BRSSO 18.23 12.04 27.71 14.09 18.76 9.66 11.71 7.77
W, Eod g
m&{%@}fﬁ Ik 9.19 6.07 12.81 6.51 12.38 6.38 10.57 7.01
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[e 7L %55 1871.63 7451 1834.97 74.34
TR 207.86 8.28 208.51 8.45
FHEHEK 24550 9.77 208.90 8.46
Hofth 0.62 0.02 0.00 0.00
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H & KRR EH RS E R, FHREERM AT
KRR, ARMASERRITRASHELN
A AT AR EE, AT A 2 T AR XUy
EEEE, WAL AR AR EEHTR RS
FLARTR 57 A0 58 RS DA R0 S A, i s XU
F N ATHGR IS, a7 ORI B 2H 21
HUR B B ARIER 5T B 1T A = XU B 1) 55

DN F VST AT R RGBS 2 100 8 P R
A FIE XU IBUR B S50 o IRURS IR 30 £
FELE H A TAE A5 2200 AR AT VAT, bl 55
DS KRR T AT RS, KSR &

b 55 FR I P AT A TR U A AN H A%,

FE A DTALST I H BOBAT A A% RS R
SUAL TR A A e LRI H S R X o
LTI H A VAR B B
AL ST P9 A 48 2 DL ROt AR AR R O
MG~ B 5 AL E

il
It
==
DAl

2. Nieg 234

(1) 5 FH U 2

Ox ) T R4S P KOS S 48 58 5 %t 5 AN REJ
1T 55, IR 5545 R R A o

2] b 5k BEAK, FITFAaBART LS
(RN

MATIEE T ERE, ARG SSAT A
AR, A 2021 4F 9 AR, IRESRUVFIR
FAZEMCER &5 EIE R 25.14%, HONA TS — Rk
SRR, HAlATIE 5 LR T 15%, AT
PN A A B

B2 #AZE 20214 9 A KNG HME K AT Loy 5L

40000 14.73., 4, 16

350.00
300.00
250.00
200.00
150.00
100.00

50.00

m—fih: REUSEREH (TR)  ——hi: St (0
FAPRIR: A R4, BRETEHR

X3 A T7 1, A w] R S s A AR 4
[E G N ek, XA A . #ZE20214F9
HAR, fEEl s AT =8 1 3 BT I5 4 L
R BT, B A AR AR B AU

23.06%, JoHL— XA BT A e AR L L 10%

W, SRR AR L

26 N EFWERBOFEL (B45: 1270, %)

[ _ 4 2\2\

Is

2020 €K 2021 %9 AR

B BrERERM KRB Bh BrEAERM KRBE
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FINE 106.86 4.26 ey 97.27 3.94
IES 100.61 4.01 TR 105.87 4.29
kA 97.36 3.88 Mk 91.50 371

www.lhratings.com 13



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

A RS IR

HoAh 1106.35 44,04 HoAthy 1040.82 4217
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R 56.68 2.88 76.09 3.54 123.58 4,92 98.96 4.01
Rk 6.38 0.32 8.53 0.40 12.54 0.50 6.90 0.28
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A RS IR

GR35 6.79 0.35 9.43 0.44 5.04 0.20 5.75 0.23
g 4.26 0.22 5.67 0.26 13.64 0.54 19.39 0.79
it 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
REBEEE 190.55 174.18 196.00 195.64

E R AR R P HRA, TREMKMAANG) G FRFZ R4t w12, 22HZOEATHZ. 27 REFHS
Fob kR 8] R4t

(2) sl R & 2

TSl R A i 05T B B R 8 T 4
A SR R RIS, A DR 5 7 A 47 £k ) < R 2
WIRASVCECI = A2 . H A fl s AR 5% Ak 78 1%
S SRR OB 2 I — € LI AR, T
FELBE B P il o IR, PR3 43 B Sl —
SE BB = A i IR B I PRI IR

NE) BRTRESH, TERIB/TERS
AL, B EARZGRTR

NAEI T BN R, BRAESHIARAT A
RiESNE AT PUE ARG BT . FE A

N

R

=W %

5

>

YARIILE

MR B SRIE A SOR R, % 2021 4F 9 H R,
AT B BEARBRAT A SRR AT iR, S
431N 44.51%F1 41.23%, FE4ER SR LA K G
FLIZ4E N R, Horp 2019 FERRIRECR .

\7

'~

ATHFE BT i 57 AT AR B,

&9 oE@FREEN (B3 LT, %)

#H 2018 £EK 2019 4K 2020 ££R 2021 4E 9 AR

X i kb &5 i kb &5 i b &5 e
AT R BT 505.90 3241 722.91 4275 772.18 42.12 841.99 4451
AEARAT SR LA Bl 470.03 30.11 | 301.59 17.83 | 300.35 16.38 | 269.82 14.26
RATHIHF 585.08 3748 | 666.53 39.42 | 760.68 41.49 780.06 41.23
it 1561.01 100.00 | 1691.03 100.00 | 1833.21 100.00 | 1891.87 | 100.00

TARIR: N8 R, BRE TR

B 20219 H K, A\ 33154215 1702.26
fe.75, RERBEERBE T AR T1696.16147T,
O ) PR BT RE IR 5 BRI ZAh, A FAEERATIA]
CLI A Gy Byt AT ik 20k 2 SRl ) B2 55
RS, BERfTS R B IRE S E .

(3) TR

2w T T 32 XU 72 8 BR] T 3770 28 slidfy
WU BN S BOH IR I S . 2 F]IE AL 55 R0
BN, T3 AR ok TR 2 A o 2 =) d it
iz sz N R AT S HER 26 1 5 WA TE R R
AT FEDERE R R B ST E R R
AR B AGMBEIH S &R EEh H
(R[] 22, DARCEHAE B 7= AR S i e i
FIN B AT v ) 8 ] (1) 22 e 45 7 R R LR
RS A FIF G55 1) 5E M BRI SR
FEM T T R 2R KBS .

L MB5Hh

1. M4t

AR T 2018 —2020 4F B 4 A K i
RTINS BT CReRE SO it A
TR H R R H R 2021 4F 1—9 H
WMEIRBREF . AFEIEHEES RIS
BEAN A FIABEST RSSO T A w], B & B
BN, oS AR AT LU

BE 2020 ), AR B 2779.61 14
TG, e ROfScRh AR 55 R4 A 2020.12 1408, B
BHFM G 411.12 270 (F/DHR R ALE 0.04 14
J6). 2020 4, AESEHUENVILN 194.23 1276,
Y SR 53.97 12.7C

B 2021 9 FOR, A W] BT~ 40 2869.38
{275,  For N ysca Bt AL 55 3§ 4T 2019.48 1276,
B E & 456.75 120 (5 /D E I A< AL 25 -0.02
f276). 2021 4F 1—9 H, A= SLZEUEMKA
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A RS IR

150.62 12.7G; i 20 46.93 14.7C

2. FFEMRBAN M

20184 A k., & FEHARZRFHK, &
FEHY A BB ART A £, ZRF AR
BK, TEAHE—K.

2018—20204F, [ ML 55 FIBE R IR 5K, 2
A PR, R A K8.82%. AL
F20204FJE, AFBFERIT2779.61447T, B
I K:9.22%, #7732 B BT T SRR
A CEFE—E N B EER B 5D M, 70
5B VA1) 5.33% F188.55%

2018—20204F, fe M &A T B, 34T
F%14.69%. ik £220204F IS, A\ 1t M55 4:148.27
1276, WAV KA42.82%, T E RARTIERM
B

2018—20204F, KHARIGR CRLHE—4F Py 3
W AR S % 7)) AEIIE K 13.40%, FE R
S5 FRABE PR B K BT 8 20204 i, /A A K
RIGR CELE— N B AER B B =) A
2461.2514,7C, BAEWIEK14.05%, - HMIL

il B R SRR RSO S5 IRl FR R (5 E682.08%)
RIS R (5 EE8.31%) FIZAEIEE (&Hlk
9.61%) ¥k, #F 20204, 2] S v A
FOFR S SCES S5 IR R A (R HE— 4 P 21
AR B %77 ) 2020121270, BAER]IH K
9.86%, H iR ANAE50.0014. 7T, T2 LAl
2.42%; A\ F) NYSORFE SR 41204.4612 78, AR
VI £:3.10%, THEIRMEHE®4.491270, THEL
1%12.16%; ZFEHTRIF41236.5214.70, B FR
19K:96.01%, iHHEIAE HE%8.1312 7T, L
3.35%.

BUAE2021F9 H K, 240 7] 5377 K411 2869.3814
TG, BAERIEK3.23%, RIT MRS AT 514
AR RS CEEDAHATEID WK pTE. K, 1]
MR SRR (3 —F N 2R HER
BV 305 L 7.57%F184.66%, 77 45 #4 AR
AR

B AE2021F9H K, A A 52 R %= P
855.5912.70, (AT e L E R29.82%. HH
PR TS M5t 4:16.2414 70, MY 555K839.3514 75

& 10 ) FFERMR (45 2T, %)

. 2018 4R 2019 &R 2020 &R 2021 £ 9 AXK
i &M i bk &8 i bt &8/ i b &/ i b
Temss 203.75 8.68 103.81 4,08 148.27 5.33 217.35 7.57
KHARIGK 1913.82 81.53 2157.98 84.80 2461.25 88.55 2429.26 84.66
g <t il 2347.41 100.00 2544.87 100.00 2779.61 100.00 2869.38 100.00

E RIDKAK QS R AT R, K E Bk, ECRIER, FiAtH. i Hik

AR NE M HRAE . BRETIEHEE

3. HARLM

(L FrEHERG

28] FT A AR BRI R K, REM—
B, ARG A TAGAPARREST.

2018—2020 A, A H Frf FH A a8 351
H: 18.58%, 2019 AR KA A HE, 2020 A
A SERUE AR ARG AR, R B A7 AT
RAT B 7K S HE AL 2 AR . 78 22 2020 4F i
AN FTE #F R G 411.12 1276, BAEFEIHE K 9.33%,
FrfE M, B A 142.38 {2, Atk
34.63%; HoAl A 35 T H. 116.071Z.7¢, 15 L 28.23%,
HoAR A 25 T2 A8 K gk fots oK 43 B A i

133.18 127C, itk 32.40%, FiE EHA ke e Itk
QE&LO
BUE 2021 2 9 AR, AFIFTA E B
456.75 {070, BAFVIEK 11.10%, FF)HE A7
FH RAT AR SR I F 8. B # AL, SRl
YA 142.38 1270, (EE 31.17%; HAhk s T
134.62 127G, it 29.47%; KA ECFNE 162.07
f¢.78, [t 35.48%, P EE B R EME K.
(2) ffi

2018 HF Ak, FA L ZHAEY K, 23 &
R RWTIE Iy AR PFHEL TR ZHKE,
R FLEMPAREIAA £,
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A RS IR

2018—2020 4, A wEfAfi R Ig K,
PR AWK 7.36%. HE 2020 FEE, An i
TR AR K 9.21%. Hor, WA S EE
57.31%, JARifBN1E fb 42.69%, g i
FEHIBAK o 2 7] 47 5t 38 2 Pl A0 A AE K L A
gz — N B EAER SN 7R KR B
fHF 2RI A 205 H 14.72%. 15.60%. 15.78%.
17.27%. 17.06%.

2018—2020 K, 2~ m HHAME I B T %,
X RBE 7.03%, Horb 2019 ERFIEE K. HE
2020 R, AR Z 348.70 1270,
AERIEK 21.34%, 3B H{E A A ORISR A
FAEG & Ll 79.03% A1 20.75% .

2018—2020 K, AR —FNRIHMIER
AFPTBER A, FIIEK 14.71%, #= 2020

R, —FNBIAREARR B 7t 373.71 127G,
W ERMK 7.27%, Hd—FE NI
{3 o b 84.33%, — 4 P B REAT AR UE 45 o5
Et 15.65%.

2018—2020 A, A FKIAME s IG K,
FEWWEK 3.92%, #E 2020 FR, KYE®K
408.93 1275, B FAFEARTFFE 7.99%, FERK
JoR A RS B TS

2018—2020 K, A AR FFE K,
SRR 14.04%, BE 2020 &K, NATGEM
B 773.39 1470, B BRI K 16.03%, Hrgh
NI Bh A 25 369.43 1270, K HARAT
G157 R 403.96 1470, MATMGIR A I 7
K RATIG R i5smet TR K ABS 4.

A 11 ) R EBMs (B2 AT, %)

: 2018 & 2019 & 2020 & 2021 9 AR
als oW | sk | &m | &k | &m | &k | am | &k

FHAfE K 403.44 19.63 287.37 13.25 348.70 14.72 244.85 10.15
AR 365.86 17.80 275.43 12.70 369.43 15.60 = =
gfﬁgﬂfﬁg I 283.98 13.82 348.37 16.06 373.71 15.78 858.15 35.57
W RHEE 1213.39 59.05 | 1088.72 5042 | 1357.44 57.31 | 1381.23 57.25
KHAfE 378.65 18.43 444.46 20.49 408.93 17.27 509.05 21.10
AT 55 228.85 11.14 391.11 18.03 403.96 17.06 354.64 14.70

E| ik aces 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

FARIR: N8 M HRE . RO T EE

R 12 N BHFBAATKFE (45 2. & %)

18k 2018 4ER 2019 4ER 2020 £ER 2021 4 9 AR
VIR LK i 1014.57 855.47 1033.29 1041.17
KHASS 607.50 835.56 812.89 863.69
ot e 1622.07 1691.03 1846.18 1904.86
BErE T 87.54 85.22 85.21 84.08
A% AL 84.73 81.81 81.79 80.66
KA A5 4 7.33 6.49 6.41 5.84

TR A Aa M iR, Wb Rl R

T 2019 A FH AL I KR IG K, 2019
SENFINAE RS ARA BT R B, 2 8RR
€, (EALATTIAR e g, i 25 F AR R . A2 2020
FEI, AR A 1846.18 /27T, HAE
W55 5 bk 55.97%. KI5 4 HE 44.03%, 4

WA %5 A7 b T 5.38 AN 4 AL, AU A HRR
VCRCFERE T

2018—2020 K, A FIFLAT R EUEF R %,
2020 AN 6.41 15, Ai)E T E =K

B 2021 9 AR, Akl 2412.63
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1278, BHEERIIEK: 1.86%; FHo, Wish itk i
57.25%, AR Hff 5 EL 42.75%, fufiigiiAs
WA K 2#hi% 1904.86 1270, BAEWIEK
3.18%, RAFKMFEHBIEINFTE. AR
FAMR S5 b e, AROR 7 e sh 1k R R 5

4. BAEE

RLA L S HAERRTY K, 238 B AR
FEE B AR, 2020452 EHEYH, BA
HUAL N8 F M, (284K B F 68 ) 45 B ARAF . 2021
F1—9f 28] B AN BA) T8 & B = IR i
*.

2018—20204F, [ ol % AL G5l 55 FASE A
gk, O FVENVWN I KA, FEI R A K
13.24%. 20204F, 2] FLSCHLENPI N 194.2314
TG, AL T F#1.24%; SCIRE S 89153.9714. 7T,
[ E N F#9.86%, = % 22 20204F 23 ] # w U i At
BT B LA R 45 FH U B3 3 K AT, 2018
—20204F, A VRS FIRAE 45 R BB I A 1
K, FIIEK31.97%, #5 %= ERS N, (5
FHIRAR 453 90 %oF o ) 8 R 7K S 3 R B T s
i) . 20204F, 2> e B P IS o ZE AN 0 W i 3
IR, 20 9N1.44%F19.77%, B _E4F45y
AR F£0.37 N F3.51N H 43 . 2018 —20204F,
N F)E ] IR 2 53731 H5.89%. 6.00%A15.70%, A
Frigesl, FERERE Z KRR

202141 —9H , A | LIUENYI N 150.6212,
TG, [FRIEEIEKT7.76%; FiE 5 4146.9314 70, [FLL
WK 18.54%; 1% 51 PN i R CRE D NT.73%.

A.13 NEBAKERL (F45: 24, %)

T 2018 48 | 20194F | 20204 io_z; gz
ERIZON 151.48 196.68 194.23 150.62
Bl AR 83.09 98.47 93.38 77.61
Hi1a] 2k 21.93 27.14 27.39 22.97

15 F A 1R 14.17 19.17 24.68 9.87
FilitE A0 43.69 59.87 53.97 46.93
BB AR A 1.56 1.81 1.44 1.19
MO (R 12.43 13.28 9.77 7.73
HR B2 5.89 6.00 5.70 /

FAPRIR: N R, BRETE T

S ATV A w B, A m AL AT KT i
T REA AV IE, B IR T AEA Ak

H.
F 14 2020 SF B ATk 8) WS- 454RT e (45 %)
AREHK e e
i E&ﬁ%&ﬁﬁ Rz 9.91 1.23 85.38
A @%iﬁﬁﬁmﬁ 14.78 2.90 80.28

A H

Y El PR AL 55 A PR A F) 8.56 1.28 84.24
PIME 11.08 1.80 84.30
PR 9.77 1.44 85.21

FALR R AT FA, BT EE

5. AR

A RNE) BEEHAERERTARE
A, BREFHALREHEK, MELEN
BT K, 28 23R e T AR B R K,

& 15 N WEREHNL (45 L)

2021 4¢
2018 2019 2020
TiH £ 5 £ 0 Hk
LB R EIFE -222.31| -11651| -71.02| 112.49

R ES LI RIFH|  42.86| -55.28 53.37| -59.09
E 3 SN N TIB 2 T RE
i
BRI R 23324 7922|7192 5.93
M4 NGS5 3
Ik
HAAR TN 4 K IR 42540
R

-179.44| -171.79| -17.65 53.40

5336 -9281 53.93 58.05

181.94 89.13| 143.06| 201.11

FAR IR 2N E) AR

AN F) BTG B AU T 2 R S BRI (R
W= AR g IR, LR BR RAT GRS At
AR AAT 2= A B I 40 - 2018 —20204F, A H]
SEVE B A I AR RIS AR, R
HRRR A N %, FEARA AL T IEKI,
il % R 55 b 55 P54 A v T WA B [ R i S
AR EN A BTG AR LA T R
B Bh K, 20204 2SR, R RYLH
PRI 5 08 AR R I 4 R A 8 B 90E
BRI AR5 9 N -179.4412. 5T -171.7912.7C
F1-17.6512.7C. 2018—20204F, /A W% &G sl
AR SRR ERKMBPFRASSE, FERA
LB RAT AR AN ILER, - AFIAE
TE BRI B 0% 1) 75 SR UK

20214E1—9H , AR L E D) IS
% PO B I AP A7 Al 9112.4912 7t -59.09
2. ICRI5.9312. 78, & B G BN AR BRI RN
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BER: S WNSIRE:£i9ii €1 b1 €2: 35 (S Ol a2 g ip
PLESUFATUN-59.09147C, RBLBE BN EIIA
EIEARSE RPN BRI AN

5.93{470, & o> FlE I RAT B M A BB

6. f2Mr484R

o8] BARAZT AT R IR

2018—2020 K, A s LR B shiE K.
A 2020 K, WshHER 103.45%, FshEE”
TR BN A5 RE S T TR i, (H7E R SR I
SRS 0.19 5, BLAIB X HG%
BTG, A 2021 4E 9 AR, AR
Lt %6 115.39%, Y8l 05 7 Xk 8 47 53 78 55 R P R
WA FTIRTE: AR5 0.31 £, B4E
WA PR, A58 0 I 151 55 78 d A2 FE

PG s 28 W% 35 2 w1 30 4 00 N /0 5t 5%
246.40%, BUFEYIABAK, AR/IERN Y
R 5 25 7 s AR R

i ol 25 RS PRI G, A ) o R R A 2 3
JE ¥, 2018 —2020 4E/AH] EBITDA 47l A
118.58 127G 149.10 {27t 132.79 1275, F4
B E1K 5.82%, 2020 427 EBITDA # L4
N F% 10.94%. 2020 4, A ] EBITDA #)8H1 EA
I SBRIRE S o 3, ER S A 40.64%
H156.95%. 2020 4F, A EBITDA 254N
1.76 %, B _EAERE N 0.03 1% ; 43315 55 /EBITDA
9 13.90 £, B EFEA K, A THEE K.
2vw) EBITDA X FLEFE 5 AR R, (HX i 55

£ 16 NE RIS F AR

I H 2018 £ 2019 £ 2020 ¢ 20214E1—9 A
MBIEER (%) 75.09 112.29 103.45 115.39
MEFMFS L (5 0.21 0.24 0.19 0.31
EBOEANHTI SN IAGI% (%) 63.11 74.44 87.92 246.40
BFIEANTRESF RN B (%) -252.67 -198.83 -23.33 /
EBITDA (1Z78) 118.58 149.10 132.79 /
EBITDA FlE 5% (£ 1.67 1.73 1.76 /
AHSSIEBITDA (f%) 13.68 11.34 13.90 /

JE: 202141 - 9 F] K45 ARG
TR B TASARYE 3] W -0 38

BE20214F9H R, 2 FITExTSME IR K AT fE
7 B BT IR RR I -

202156 I, 2 A AHS J HIF RV
N T FAF SR R R R IETE38/, IFR
PRI HN46.2614 0. I R IR RIS
T BHIF LR N T A7 HE LS 2 E AR,
ANGXOn T IR IR 2 R S5 IR A EE RS
JRAEAFI R o

+. SMERSZHF

NEABBRBAREEHEKR, FHEALBE
LHRE. FL£FHF7E FARMA. LFHEF
FEL5 N A T XK.

UNEIEG e R k- v o v S
1988 AT, N B 5 — Kt il PR Ak . H

i, FERAERE S 602 KT AH, &K
T AR 25 BRAT ML 2 $5 0l 25 R LI 4
B 55 DY KAV 2528 . 20194 22 45 [F] T Al 5
T, %50 5 ) 1 7150058 55 29467 , (6 A 1)
AEER_ T A F 200058 557407, 20204F, P22 4E
SEPLFFIE 1593.5914.7¢, [AlEL T B#3.05%, V)&
FBEAF] AR 14 R 1430.9912. 76

P LA E IR, WAL IR A
] &P SR R B A Ml S R B R B 45 1 4
VETAT], RHER R EAR P (0 E R A .

HA R ALK, P geBA B A &)k
ATHETE, #Z20214F9H K, AnrlFEM A DI
FTHTEARI3. 1542 703 I 145426, HEAAT I
AT dhabh, BRI, AFITEZ HH#ERE
5Pz S R AR RN B A 7 T 2 ) BEfS
PP RAT . PRSP E R RN A
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8RR A R AR

FE P BRIR AT A X
BRI, A F] ReS A9 BT 2 ARES | S22 B

B P RAT S AR A R B o W 1) BE 4 SCRE, i

@%Aﬁ BEPEUE SRR S T By 78 o w B Rk %

H RSN A BT AL AT, CLBE T
W AT R R, MR PR
1) &Rl 55 -

HP =0 '>> éh‘m

+—  KEPHRERETENSHR

AR 2 AB RATHTA 8] ALAF K Rk o)
AB P HERLATE, MEM ST
50 REAE T, 1B, FFEA
AT N FEH5&k, BRAEMNAREH HIHF
A&, 2385t AR F 8290 2L 88 AR,

1AM 248 R ATAT N E) DA 404
oty
AE2021F9H K, 2 7] 43415 45 1904.86

&7 AR

ESERNS VSR iU ESE SEi TR KL/ fih) PSP

276 AW AT IARS.0012.70, MET A H]
AT 5T 25 FUASE, A B o S 40 1) R AT RIS
/o LA20214F9 H R WA 45 £t Jy B, 76 A A
EABMEI T, AR RATE, AR 4
%% PR LA B fUf5T 2 43 1) 2980.70%
H184.11%, B AR 43 71134 n0.04#10.0341 H 7>
w55 AR BTN EE , (B0 A FIATFF K F 52
N,

2. Kt I REARL A AT

LURH SR 55 Has Jy e, #4218 & 475.0012 7T
5, AHSCHEAR X A b SR AT A R 4
AL 55 B i AR AR N o AR T B S E
GO B AT LIRS AT 5 4B 01 55 8 e F2 )5
B, % BHESIATIL E i B AMEBITDANS &
TR R IG5 8 d R B o

LR b, BRI AFRZEL)] MBIRIE. I
IRSCRFEEIRER, w6 A rh I SR (R R d g
VAL L

TRAME (fAi: 1)

H 2020 4 20214 1-9 A
RATHI RiTIE RATHI RiTIE
ey 1846.18 1851.18 1904.86 1909.86
R & e 0.22 0.22 0.24 0.24
EBE AT S IR N2 % 0.49 0.49 1.35 1.34
55 UHE ) W I I B A A A R A5 5 -0.01 -0.01 0.03 0.03
EBITDA/ 45 5 0.07 0.07 / /
E: &SRB AL A A RIS HE R SRR B A e R S
ForRR: A8 R MIRE, A TITRE
+=. it
BT w2208 AR W0 55 AR, AR ST A
ST ISR KA T7 T 256 7 BT e A, BEE BEHE 1
A T EARKINE S AAA, A 52
WE 590N AAA, TER S NEE
www.lhratings.com 20
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Mtk 1-1 8= 2021 &£ 9 AR FRERMBHEEGIRAR
BRI S E

EM= R (R RinaRLE]

| l 100.00%

69.44% RETRRE (5 BRAT

30.56%

b J

Y
FEEFREATHE AR E]

Tkt R 8 R4

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

A |

1
¥ ¥ £ ¥
N A A 2
B B B B
.
1 1 | I —
i, *
o el B O L e A Y (PN e
.iﬁﬁﬁi:i;ﬂaﬁfﬁfﬁ-?igiﬁﬁjﬂ&l J| s (| R | [ A %
s o6 || S o | A | | R e || (|| | R 7% | ) ] 47
i’tlﬁm$;ﬁ;&%&kﬂ$rﬁ:‘ﬁ-ﬁg@h,ﬁgg\ﬁggm%]ﬁ:%ﬂii
¥\ ¥\ | (| FF] ] DF) B F| G [ ] Z ||| | ] | 2| 2] E
ﬂkﬂkﬂkﬂk%ﬁikikﬂkﬂk%jrﬂk;&km EdIEA I 3 E
s B Bl O Rl (R B | e [
L " ARl RN i
&
i
—lg_
3
%

TR IR a4k
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China Lianhe Credit Rating Co.,Ltd. P A Z3EAT B R BIRS
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 292.40 376.03 411.12 456.75
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
BRI IER (2 -179.44 -171.79 -17.65 53.40
HEIf S (2ot 1014.57 855.47 1033.29 1041.17
KIS (o0 607.50 835.56 812.89 863.69
A% (75 1622.07 1691.03 1846.18 1904.86
o %5 Fakn
MR (%) 1.56 1.81 1.44 1.19
B E (%) 12.43 13.28 9.77 7.73
WHEZ (%) 5.89 6.00 5.70 /
FOAFf 3 (5 7.33 6.49 6.41 5.84
EEHIFEAEEERE (%) 84.73 81.81 81.79 80.66
TR (%) 87.54 85.22 85.21 84.08
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