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57 B CNTE) REPENRBATRE (1995)
417 StE, HE Tt E AN REATIRIIZFRX
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A F @SB & FF R A 2, Igh
WME SN 157 1470, S RMET I, BE
2014 4 9 AJE, AREMZEASN 20.67 1270,
2014 11 H, A FRARSRBGETT, KIRIE
I PR 5TAF 2w AR AR ST KR J5 i A A BR
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FRAF (LR “ I ") 4 16 KR
LA 6.5 o/l AN RS AT 2 RTS8 I AR, 8w A
i 20.67 {2 cH N % 27.93 1276. 2018 4F 10 A
26 H, AR LA, BEER “KIES”,
AY “002939.527, FEAEHI4 19.58 170, AR
2021 4 3 AR, AFNEMBAFSLICT AL A
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Tom, HREHCHA T REbRERIAN. #E
2021 4 3 AR, AFTRER M FMEER
2245.62 Jiflt, FAFLLBIRAL, v 0.72%.
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3 YL R AR AT 12.36
4 HZ M %56 IR ST A 7 2.37
5 ARV PN I A BR A 7] 1.28
6 AR BT eV I A PR A 1.17
7 Hh R Y RAT AR A B A ) — (B2 A A FiE 27 A W 28 5 BUIF IR F e IR 77 B vt 5 4 0.65
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JG, HAPE RS 147.90 1270 SufEH
536.86 1275, H QI SESZIE 773K 187.71 14765
Fi G &ML & 185.27 4476, Hod @ BEA R 1 fir
HHE M 180.76 47T, BEA W HARGGEA
159.34 12,7 2020 4F, 7> 7w SEIUENLISN 68.69
{275, FiE A0 18.27 12,75, ¥ i 15.31 127t
VA FBEA J 5 R 15.02 1270 &8T5 3L
S 47.66 1270, L4 S E SN
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AFEMHE: 7RI RE H X AR H
TETIE 4 H % 2026 5 Rl oK 5% 10~19 /2
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2021 R A BB AT RAT AR iR R
=W 7 AR AT B HUN AT 10.00 12
7t (&), AWIfFRmE A AR T 100.00 7T, 1%
TEF A 54T AWIBETRRATHIIR Y 3 4. &
WIGIF R EFIA, B A F AR R AT I T
I DL R L BB H RN G DL E . AW
R RRIZEETE, BT K, FUa— R
SREA G (0 A RS AT

AT TR . AR IR TR B AR
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1. BB F RS A= 2 FE AT L

2020 4, Hrehfil R ENE EEROGRAT, W&
[ 2255 F 5 5 18 o™ B oy, AERETF AR
FEREIR o PR UL S0 K3 B 1 45 g BE Xt
MRS AR, DL COSERT CONRT RHD,
EIRIEE T IBT R A X A . R,
2020 FHREZPFEEHE IR, GDP 24 Rtk
2.30%!%, JCAATER T LA A i — S IE 1Y
KHEZ, GDP HIRFM A HILRK, @
FRYH B PR N 2 K 2 B R AN )

2021 FF—ZfE, RERFFEITRHEWE,
FEIBORERIRRE T B, FREM I mECR
RIEREHE A HLERE, $OIR S5 SR 5 3 T
R BIALE BRI BB R B A, HEBh A
GHgATORFFE G BEX [A].

B BER NG, 2021 £, KE
[ A7 S BN N 24.93 5427, SERRIF ELig
1 18.30%, MAFE-FIYHE K 5.00%2, fIKT-1E4[H
WK, EERZ B RE . WS 6 5 B 5
FIRIAIE R . PG, KPR ==
WERR, FEWANEBRRKESE. Hik
& B EEIME PR K 6.05%, B4
B AT IE H 7K (5%~6%), 25 ik &
THOL R AF, Hoh Tk A=k S R, Tk
I B s 10— =P ATI AR B B 1 K
Hor g — g ME P36 K 2.29%, 1
TR T AE AT IEH K 238 =T
KK 4.68%, #; 2019 4E R WIMEAR 2.52 N 2
R BB =P A A A, FER TR
I R R T RS B AR

&2 2017-2021 $—FF & B £ B2 5445

2021

% H 20174 20184¢ 20194F 20204 GES RS

PR
GDP (JifZ7t) 83.20 91.93 98.65 101.60 24.93
GDP 3% (%) 6.75 6.00 2.30 18.30 (5.00)

1 ¢ GDP K3 R sefriliE, THE.

2 B FEBOIOSI R, 7 X 2R SR AT I DLEAT 4 A 4 T
SO B AT R K AR BL 2019 4R R 9 R IR AT EL
BRI KR, R
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RS LA _E TV (s 5 (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
[ = P B (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
A2 2 B A (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H P (%) 10.80 7.10 5.00 4.00 38.70
HECEE (%) 18.70 12.90 1.70 -0.70 19.30
CPI 3411 (%) 1.60 2.10 2.90 2.50 0.00
PPI 341 (%) 6.30 3.50 -0.30 -1.80 2.10
WHEKR (%) 3.90 4.90 5.20 5.20 5.30
IR R SRS (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
A BUINSEE (%) 7.40 6.20 3.80 -3.90 24.20
AFIABEHIE (%) 7.70 8.70 8.10 2.80 6.20

7E: 1 GDPEFIIMAI, 2. h ok, ok AR TN, 3. GDPHik. MARA £ T W3 infidgik ., WMAAE KA T LA

20184 JF 44 A WAL AE R b F, FARME A IR HK
FeAt kR BEATATHRIER R4 it B Ao Wind4k 45 &2

THZRXT GDP HiRishfEF B R3_ T, MBS
FAETERIE T2 BB RS 3 H D41 2007
FEPRETE .. W TFHEKRE, 2021 4—
FTEAL ST O 4.20%, SRS T FAEIR
FIRE A, SEERIKP ZERE— P4
TH B R R B R O R B A BRI K 2
518, P LLKKT GDP H9-K (R shAE 1 Vg
1E, (EAR TS R0 E K — ZR R %~
LT 5E AN 9.60 Jif T, ALK 25.60%, P
PR 2.90%, ST AT IE R K ZE R
K, 58 B P A AR ST RE s AT K
SN GDP MK R B E B 55, 2t DR E
BUER R R B A5t K U i s . —2F
FEANRSRBIT114L, 52 5% 7592.90 1470, #%
AEFEIHY K 690.60%, 19 H 1% GDP 1K ()
Prah e 2B 4L FEEZE BT Rkass, 1A% 2007
ELLRR S KT . — 2R = KR4 GDP 1
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AT EL (CPD FIHIBR & S A REIRAN A% )5 1
s CPI Bt FRIELHE N 0, B EERM
AEE 4.9 F11.30 A5 AL TGz, 2021
SRR, A E A E W) NSRS (PPD
A B Eik 2.10%, 28ZHE RS
BR SR A LKA RN . A e JE S5 A

/N

BNk A KRG RE, BT R E. A2 FBRELEH

Bk AL IERE; 4 HRHARLFGIH T, 20170 H AR IRRLE,

FATIH T ks, #5Bh PPI FREE BAT, kT
38V A A NS K )

HMFEWE TR, #%2 2021 F—-FHK,
R E R LB 12.30%, & AR R 1
ANES A, BV IRGE, 2021 g
#Hfk 10.24 Fifeot, HRFEIE/AE 0.84 Ji147T,
AERAIR T B —Z= 7 s (R R i A
S SRR B R BT TR ORI RS . S5
KE, A5 TR IARAT AR LI 2 S % —2F
FEA R K EER R, MG FBUN 6 57
R D) — 2 R T A R P R 0. TR b
BT, HAE 2021 4F—ZEE R, M2 R4 227.65
JiA oG, A K 9.40%, #¢ b4 K 1 E
(10.10%) fAFT N4, [FH] M1 %01 61.61 J31Z
76, [AILKIE K 7.10%, #¢ BAERIEHE (8.60%)
WA BT R, Ui BH B T R R B ) R
BT .

—RAILTEMN BIHEEEIE, WIHR
O 2019 FRBAFE. 2021 F—FHE—
ALY 5.71 J3447T, R S 24.20%,
72 2020 A LIS RO 1 I E . R Bl
N 487 Jife.Tt, 5 — A FEFE W) 85.31%,
[ L 381K 24.80%, [7] bb 189 3o 5 vy = B A2 38 {8 B
WP E KA B, R T A E DL
fERAE R EE . —FE R AR S
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2016 LUK [ B i . 2021 AF— R — i
N FEFRE S B 171y 1588.00 27T, Bk F1% 2020
SRR 2019 S RIEMEAR FTlcE, v EES 2021 4F—
ZPE W BN BEFE AR 5 . 2021 AF— 4
E B SdN 1.86 Jifzot, [RIELHE K
47.90%, FE EHTEA L B RER S
MK BRSO 173 Jifeon, R
b 12.20%, EEE W T HUOTBUN & I AT 3
A TS »

LRI E &%, BRATFESHET
&, BRBARFRENK. 20214 1-3 A%

] 8 R A 7 2 b 2K 43 73] N 5.40%.5.50%F1 5.30% .

Horp 1-2 A2 HEEW, NEFEYREETE
BENG I, R RAT T BT 10 3 A BEE %S
B, B TR, TR R
m, Wl I BT . 2021 FF—ZEE, AEE
RS RSN 9730.00 TG, BRI R 2 5
PR E8) SE PR K 4.50%, E8E T FAFE—ZRAE D
HIFZE Y, H5 7 9SO s i 2 i
—B4N, R REE I IR
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2021 4F 4 H 30 HEUA R BRI, EAE
A MER, RIGERBERESM . etk
AIREEEME, AR, LB B3, B A8 T,
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K 5 A B BB HK PS4 AR AR B A BB SR L 7
S, BEREERE ‘=R K&, RENRME
TrEmBsh Ve . BURE A “FIK” Hm

CURZERE 7, R B B S SR e < e 1] M YRR B

M B R R SR BURA PR L B4R /DR
ANV BRSO R S I K0 il 3 ML AR B BN T SCRE
B 55 DY K T T A o

REHEMBRERFRIIEEERS,
SRR SEAR AT . E RS . BRI,
PR3 B 1T R . o R A 2 Rl 0 AR 388 Tk [R) 44 L&
GriG MR A UURS, R3S ATAT R I AR E o
2021 4F 3 H 22 HAH EZARITE R R AL
HE AR PR BB i A TR R, BRI B

 hN 225 N e AR BRI STRE KSR R R -

2021 B A THER AP L, EEEH
TR PR XS AR S5l At RO, bl L P
7, BEREIT BT RN SS , IR55 LA N R
R o AKBEHE PR EWARE, &R 2SR
ML, HREBFERNBI; AL
PRI, SRR BRSEREFRBK,; BE
R B R BRI, R FWHERAL:
P 7 35 58 B ARTIVE B9, H AR R BE 2 [10KE 32 A
TG R 5 A PR, KR 28 T TS
S e B8 U B2 ) T B < R U DA R 00 e YT T
TIVERN B 9K R AT PR T DR (R 3 4
gL 5B H AR AL, B imen ),
BRI A WG 0, BEE AL AE A TE R, R
RAIE N BB AT IR . BEARE, WTH2021
FRELIRREE RS, EWt—Pmi.

7. 17k 534

AFNES EEAFFIERAL . BTRIRAT . IE
FARTE . BE AR, OSSR AT L

1. AEAAT LRI

EFRBEFTHRAHRK, HH&THAAE
BRI K; 2020 &, BISLFRARYE, RH%E
KEXEEHA, THHERRXEKS), FHiE
Y ELFAE,

WAER, BT RSN, 2018 4, &iF
TR B INAFI IR, IR TR R IE AR,
PR Gy it — P 245, 2019 4F, T35 WA
1%, B SET e e, ST —2E 5 KR
ik, DTRR A RHR A TKIE, TR RN KR
#2020 4, BENIHEERD RS, ZIE
i LRI BT AR, T S EUKIRTET .
WRIEZE 5y B A AR s, #2020 4FK, BA8
FRARRAZ BT L AR At 4154 %5 BEEETT)
RTTAEN 79.72 T3¢0, 15 2019 AR 1Y K 34.46%;
P TTEL#E N 25.64 i, %% 2019 F3EK 5.29 4>
545, 2020 42 A B AC TN 206.02 Fi147T,
H 840N 0.85 Jifeot, FIEK 63.05%.
A 2020 R, MHRETIRIZEREUN 1.62 il
JC, B 2019 FEAR MK 58.84%, HrhEhEE A
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NG A R R

Lt 91.54%, RiligeRAN & R 8.46%. iR 5E—2
W3 RAT 7T, 2020 4E, A8 FTAIVARAS T 35 52 b
RS 167 Jifeot, FLLIEK 8.20%, H5Em
IPO & 396 . 1%k 362 5. Mk 18 K. sk
J 8 5%, W AT AN AT 22 f5t 43 il 206 XA 41 5K

i, AR, 75 % 8 5% MEBCR A
S Rl A R SE I R, £515 T S RSN i o
BARFIZR K WEN R, ERGTA a1,
B R BE . 2017 4, 15 MR A “ %
AR BOR R, iZr i A Brii %, 2018 4 K
FE AR, 72 ] FAHE A AR ARV BB A ot T HE B
Ak, M7 GRS SR SR A G BT 7, [
P eBEWI A S EB A FH AWK E; 2019 4,
g B L BN, M TGP R L T IFE
#, BRI R R R AR 2020 4F, i A #
BRI K, SRR DA B8 MBURIZ DR

T2 ML KRS, 5 A RIRRIEEE
[, s s A fR S A RS, (A RS
2 E AL, WIS Wind it &= 2020 £
K, BFHREUN 114.30 JifL7T, B 2019 FFEAHY
K 17.72%. fizrKAT 71, 2020 FIEHNILKRAT
%97 5.03 Ji R, KATHUL 56.89 Fi1ZIT, [F
4 25.90%. 2020 FIE N 15722 5 A 80N
1282.19 Jife.ot. H, BFHEL 5 ML E&HN
241.09 JifZ. 76, [RIEAE 5y AS AN 893.97 T
2.5, [FENERE 147.13 Ji1Z7C.

FTAE LT 307 T, AR B 2 Gk
H#h, 2020 44 EHA TR 37 R AL £ 437.53
Jife7t, FHEK 50.56%. Hr, HE 4l e
TR 5408 115.44 JifZTt, R K
65.80%, 4= [E A% 26.38%.

B 1 BRETHIEHARZHTHFL (42 & L)

B2 HATHEFAFERE (45 LT %)

16,000.00 20,000.00
18,000.00
16,000.00
14,000.00
12,000.00
10,000.00
4,000.00

6,000.00
4,000.00

BB RS RL | BRLLRLRREER 00000

2,000.00

14.000.00
12,000.00
10,000.00

3.000.00

6,000.00

2,000.00

0.00 0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8
PRAEH ——Lilgl ——REAE

140.00 3500

120.00 3000

100.00 2500
80.00 2000
60.00 15.00
40.00 10.00
20.00 5.00

0.00 0.00
2016 2017 2018 2018 2020

(T —E

KRR Wind, BEA AT

2EARARATHOMTRIH R L E.

(R g o H IR & k2 kR
i =AHAEMRI ) f5 B ATF
FE . ARRER BRI, HESEREMGR K
1728 I B e, S B mh ST LL L, PRAAT AT
7, [ B B TR« 3T = AR
LTRSS A R R S ER . 2019 4F 6
H, iR 2 B N RBUNBE A 2870 7 _E3HE
F7 38 5 FTRHRIBOT B AR, BHIBGE b 7
H 22 H, REREitAR Ehizcs, FHEEA
TR T — A afiidh. 2020 45 6 A, EM
22 RAT R EHIE MR 2 06 T A /il B e ik

RGN R AR BT SR, #E—
PR AP AR 1T E , 7 = ARORG i 2 R —
A DA Ab o] A AR BIRHEIAR B AL AR E T
g2 E R EA T RANER.

MAER T HIRR T K, IEHNE N
RREH K, BAIKFZ T HITHRBRI AR
X; 2020 5, EHAE) LG RIEEK,

AR, IFHRAFMHE RSP KA.
2016—2020 4F, FFF 2w BE r= Rl B = A
BAEYR, 2019 FLLRIGIRECR: AR 2
U BGEH, 2018 452 3E B Gyl Sk M I
Bk b R R IR AT B R KPR T R
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N E) A HA PR RARAE

2019 “FA1 2020 4F, AT IE MR EBURS
Rl 252, AR5 A wD g oG . A H BTN
GEVIRE, IEFHR A TS R LA 2L 5 505

AT G LR A BN N E, BRI TE
55 BIMTAT R BRI, AORFR I 18K

A3 AERT LA
BiH 2016 4 2017 4 2018 4 2019 4 2020 4E
EHF AR (5O 129 131 131 133 139
FHZE (50 124 120 106 120 127
BHAFHEE (%) 96.12 91.60 80.92 90.23 91.37
BN (2ot 3279.94 3113.28 2662.87 3604.83 4484.79
HRNE (20 1234.45 1129.95 666.20 1230.95 1575.34
MR (L) 5.79 6.14 6.26 7.26 8.90
HFE (Jifeoo) 1.64 1.85 1.89 2.02 2.31
WA (J31e70 1.47 1.58 157 1.62 1.82

FARR: ¥ EHEA LA

2020 4, [ ANHT R RS, RIS
P, ERH G —RINRSETEMBUR, Iz %
AT SR BCR AW, ENETFEPIKE,
IEH T AR IRT . 2020 4, ESRAFAT
R MRS, A TR S5 T 1 S it DA
KBRS, WS RN TR
AT AR T o ARFEUE S 25 S FLUR AT LA
% 7% , 2020 FE DAR IS J AR5 23w 1§11 BB 150
gk, i T B TR, 2 KT A RRAT
TEMEESLSEEN. NESRIE,
2020 FiFH AT L E W SRIERTE, Sk %R
Hulie N35SI A R RERE I K M S5 S50 7 T, &
gl HE . ATV IO 2 BRI R, SR
17k 55 (5 EeEE 2019 SFEA BRI . #E 2020 4
K, 139 FUEFE AR TE 7N 8.90 Jiflot,
2019 AR K 22.50%:; 1% 55 5= H 2.31 JifL e,
5 2019 FERIG K 14.10%, HEAN 1.82 Fifs
JG, #2019 FEARMEK 12.35%. 2020 4F, 139 &
S50 T SEHLUENMVISON 4484.79 12T, Sl F)
18 1575.34 {476, 4y 7l [F I K 24.41% AN
27.98%, L ENLGE R KRG K, K 127 K
N ) SR A

2. A7 R
KTATHRAKEF T TIEHANE P UE

AEHEYE; 2020 FERAAFBEREEEE,
IEREFNARIME G, KRITRTH
Feik FAT WAL BRA B X .

2017 £ 7 H, RS KB ER GEF
AT FIEEINE D, SR FRbRSE &7
S BRI T AT TR, 51 SRS A A
TP HEARANTE A SRR T s B A
75 RS P 42 At b, B h s i BDA 0, (2t
IEFR A FME 5% R BRSO AR T, W EhiE S5 2
CIEESE R aliipLiie

2018 4 4 H, FEANRBITEZHEHS
RAT T HIE & A LAL B8 7= B 45 1) 48 5
B (UFRER (R FEILY), FEARWES: [
R LR R FT RIS R 2 J2 B S, i
KL REBR I BRI 28], 3 b B8 4 i 5 )
R [N, X IERRIRHIA —EBOT, (RS
B M A B E AR R UCACHTSE R, wT
&Y AR, NAERR S KRR N —
BUE 2]

2018 4% 11 H, iEM S RATH CUEFF A FK
B4 T I 538 FH <50 T G S AL %
FEEED S 4R T B> EERR 51 ) ZRIFER A
RS B B 25 AR A SR 3L 4 kAT
EH, FFEREE B OIS T ARELE
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2019 £ 7 H, iEME KA GIEFRA R
EHAEY K (T SLhti<iFZ7 A &) AU BRI
SESH KB IE Y, FEE TN FIESR A A1)
SLH . EHUESE T WALIER A MR AR Y
Sr 7 THT T IR WIS 24 e W 7 AR 0 7 AR K30
o5 B I R — SO A5 0 THI AT Y RHIE SR A ]
RS EER, B S0 R AR I
7, TSR A AT\ B AR K FE AR 2 1 )
YEH

2019 7 10 H, iRk ek AT ( BT AR HE K
T LA A D) MAGE IR EE AV 55 L B =R
STFALECE S 5. 2020 4E 1 H, iER S KA
CUEZF 2> 7 RS PR AR v BEARIE D, $2 HHAR IR
A 55 RUSHRFAE & B R bR . HEBD 2 Ak

Y
WA

2020 2 7, (RTBM< BT A FNESR K
TP INES I PE ) G TFAE < tbAR BT
FHIESR RATHE BT SR> e e ) 55 F Rl st 37
AT, 9 b A F R RBEIAYE, SR EEA T
IR 45 SEAR B IIRE 11, B B A wl i,
[ AT RTHIEE .

2020 4F- 3 H, # CUFF#iL) 1ExUsLrt,

KT R S A I 2 AT VA

AT A AT ] O A T SR, Mk AR 1
il e 1E 2\ M. 2020 4E 6 A, (O B R
TFRAT B ELEM A B GRAT)) 25000k
A, AR s

2020 /£ 5 7, (RTBM<iEZR A "l IR K fi
BRI E > I PE ) AT, IR AT RATIOT,
WEIE S A A T RE, A B TR A R A
WK

2020 £ 7 H, iEM kAT COSTHEM GIE
FAF R ERE) e, hasiTs—
AR I ), 5] 52 TR R, R
Febn A AT 54k, RGNS, (HE Ak bR
HrEa A, 2020 48 H, Sk
AT BHTIES R AT 3 REE R, Sk M 98 Kk

ol 32 FEmvEg B, 25 FEFERWEH T
B, 39 FiTF5 2019 “ERFT-. MITM LS Fok
&, 2020 FEAFRVPRAE R L AEA FrieTE,
NSRS T Y A R 2019 R BTG,
I T Fril e T — Pt Tl # R
b, Frafe s S,

2021 4% 3 H, IEM & RAT (T B <k F7
AT BAUEERES e ) KELEME, 1Bk
EFR AT EBER AR E L, & PRSI %
JREESR, VESSHT G R AR 5% it
FHI%, PR A TR AR ARG
IAHRZLR

3. Ak FHAT

KEIEHNE R FEMAZ RIS, BF
BATL S, FFEELS. FALSFATL
FHE; 2020 FIEHFANE) BAKFRFE LA,
RS ERBF A F RS T R TEME K
NFLERF.

S gs . BENL S AT L %5 2 B EHIE
e NIE S SN N A BT o ST /N
N bR NS = Al - S E L e & 2
ERIKCFIBETH, LS & HORE T
B, BN & R EREE 20060 o IEHR AR
RPN Z T AT BRI . 2018 4F,
ZAFFET B FAT S BE R A R PA K
R IR ZE R R, UEF5 A ] AR Bufle N
BT, BEMSWON T2 30%0L E,
BAT RGN SN (5 LR %, 2019 4, AZh%
ST IR L A B RS T RE I, DL B N E
AR R UL 2 R DA FE L 458 8 BRI IR o
tLIE B B3 BN & RO E .
2020 1, NS RAN GHELZ T T EEA
FriEl g, AT 55 o5 L NESR T, IR I RS
SR e 7 AR 55 T 3 B 08 BRI 75 SR e 0 ¢
SEARTE, TR B A A L R R
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B A HA7 VR RARAE

B3 REEATLESFEALEHME (2451 %)

100%%

0%

80%

T0%

60%

50%

40%

30%

20%

10%

20158 20168 2017F
= (RIBEX BRI (SEEE
= FFEEIRERMA

EEiLE T EN

20185 20194 20204
= SRR SRTE R SR RS LA
= e e (A T B
=Hit

JE: GEA LA RIE 2020 SFATRIEAZTKE (SAAMAES)) A& RN HIE,
2020 4 Hpb OFEESIE TS (BDNAMEE ). A &SP NFo AN

FotRi: P EE AL A F

ZobFRIEFNIERLS, HZTH
RHEFRRERGH R, BARKGEIM.

AR, SEq RIS 42 AT, 405
IV KIHIE SR 28 B U & DT ik B RE 2 N B [
W, UEZRA R % AWK ARSI P RS
(I HH K XoF A G A i s o A 0 4l 55 ) A
PR . TR, UEFR A F IR &4k 55 1\
W w RN, Sl B MEG I
A8 G\ 55 B S0 T e 22 4 R A8 SCEHRS
b, EIEAR L0k LR A S L 1 AN
FETH R 55 T Ak K-S R itk A 2 20k 555 R
LIRS AP

NI 5T, A2 k5 5T RS
B B omAE M, BARKRIBAME. 2018 4,
b H 35 52 5 BRI RE S DA RGBT AL BT A
FLIEMAE, RN ERIE R, R EH
BB, SZREI, 2018 4F 131 FiEFHA w52
PUAREESESZIE TR 5513 RN 623.42 12T, [AILL
/0 24.06%. 2019 4, TIHTIUHAA Frinlig, %
St fE i, s &R KIER K. 2019
F, 133 FRAUF SR A A SE AR SESZIEF5 Ml 25 14U
N CE A AT )787.63 1276, [FI ELIE K 26.34%.
2020 F, EEmipRET A EYUE Bk, R
PARRE S TR MECRIZ IR, T e S A

o, DR G RKIEI K, IESR A ] SEIAREE K
SEAUEFNV S5 IO (RS AL AL 5 1161.10 427G,
[F] LI K 47.42%.

BATLFBENE TR T @B TR ERF
MAM; BFEATLFAERRE S RE LS
AE, FRL. FHELEBFAGFABRAK
Fras A AR IE A ) F 3 S AT BRI ) B AT
L 5HREE.

H ATIESR 2 7 B #RAT Mk 45 LAIE 5 K Y
SRIEN SN T Bl A SRR 25 1T ) i B
dn (1) BB Z AR, b/l BT 7 SRA W I, i
REBZL AT R iRy ST SN

UEFF A A HAT Mk 55 N 5 58 A T 37 g % R
MR A E A e, 2019 ERIK, %2 T IPO H
W B4 BB, 17 MBCRILPRTER, %
FHERAT W SN KRG K SR FFRL T I E
HBCRIAGE )y 2020 FEHATI S K& /7. 2020
TERLK, AR IPO A% XA St 22 22 B AR S,
2020 4F, K EHEZH 1% IPO 5% 634 5, Hrf 605
FIBHL H %, 4%k 95.43%, T 2019 4F
GAE 277 S S 247 Sl 58 % 89.17%
L3 . 2020 4E, IPO KAT AT 4699.63
.76, RATHEL 396 2K, 7 ll[A HLIG K 85.57%
H195.07%. 52 Ffl 5T HUR B BOR 20, 2020
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F, Pl AUAR 8854.34 12,7, [F] LE K 26.10%,
% TR . BHEIRDTTH, 2020 FILA 229
FRMIEAFIRAE FASAT BT R, 218 K3k
Rk, @i ERE, Wi SEE RS M
2262.60 1470 %1377, 2020 4F, iEHA
A FRRR AR BRI 175 77 428 A A b R AT A 7 i S adk
ITRLTE, 2020 FUEFF A & AR EH &% 5 5 80
10.05 fifZot, [FAIEIGH 32.09%. %7 FiRH
K, 2020 F, SATSRHIECR AT L S RN
672.11 1275, [FILLHEK 39.26%.

Mk RRE, EHA R TR S
TER T B R I B e e Jmy . — 28 K AYIE
TN AREER ARSI ] . HARMA KM AR 5,
ERB I H FEA AR ERRE, LT
ZEWT T HACTCHIE DL B RAT AR INE , Bon
Pl S R R . 2020 4F, RBUKSS 44
2T TLIESR A W T AN 52.83%; fiigFrk
B AR 24 T TR A W T A AR 43.94%

TE W 2 R BUR NIE S A 7 AT Wk 455 K
Bt & R, AR R ) I IR SR
VNG Gk (I NI R T e N A P T8
TREFNGE S &, BRI B TN
54T, (RAFUE SR A R IR S5 Re 1, #5647
WS PR R RIS =T, AN BCNIESF 2
AR O T F T

AELEEZOERBEZTFE IS
RBF, BLFHIERATHARES, BER
BT R,

H B M 45 3 ARG AT 25 245 R [ S U 2
BT, 2012 FFEQIHT RS RIS A 7
30 BB AN 77 2RO AR 3 R4 08 A =T
ECE, BWE 7R BB S ML G il # 5%
[ 2 AR . 285 T AT M #548. 2018
O, MRS ERIR BN, H AR RS T ik,
BNV AR FE L S R . TE 5 [ P S5 ) 4 R
T, PEUH LR AN TR R A LK 4.00%, figF
PR IRGE T 3B RIE, (BT
PAEHIEZ); 2018 i HIY 43 Kikd
F A, B 2017 1) 9 FORMEIG N, ELeH0E
1154.50 127G, Z 2017 SFEELEH) 3.42 1%,

HBAFARURASM ETTAREZ. 2019 45, 17
TR B B0, T e a0, Wi g
BN KIEAK; BE&HR % aEs: 2018 4 1+
s, ISR\ HE R EIRCRIEE K FR,

2019 F i iHE LA RH S, FFREMER
RS . 2020 4F, MEEETIHIRECONE ik, H
HRAAE TR Lk 36.02%; 5t T id 2 1) [ 4
£ 5E, AN E AR LB U, &R R 2 R
2019 4, ATMSEHUERBR R (AR
E7353))) 1221.60 1,75, [AI L KIEHE K 52.65%,

FERREN I EIE S 2020 R =R,

IEFE A A BRI (FARIMEAS)) 1013.63
258, A HLIEAFE T,

EHNE K EEEALR, THERL
FRELRT A,

HAT, EHAR R =EENSYIP R T
BFREA B B 8 1A B A B R T T
BN AR, 2013 ELOK, IEMS
SRIES: A T nsmsL 5 B8, kRS E
%, HMEBN BT BL S AR U H AT — 7 A
B r) 4% I R B L B R 1Y . 2018 4 4 H,
H N RERAT S 2 MBS KA T HE 4
R 28 P B 5 (48 SR LD, $ R T
s AL FF K, JF R TE 2 55, (RIS A
PRI EBETERE /7. 2018 4F 11 A, IS KA
1) GIEZR A F KRG 3= BEL 5538 <G T
PR AT IR AR g ak= 8= N N E =R g e o J (e =}
1) BRI A R 2 KL S BT BL 555
WASGFHESHTE R, FEREErL% T
ORGSR o ILAER, IFSR A J) B A B 5%
RIBEH N EEE TS, ERREr
AT Ay, (HIL S HA BT R 25T
B AE « RIEIE S EUR N, IESR A A R
S5 2 R BE#ESA . ESR A T RS 1A
BRI R, o LI AR A5 AN L B INE g
PR SR . B RS A W B RS A )
EHLR IR WIIRTE, B LS A B OISR
AT K . 3R 2020 SRR, ESRA F B
PR S HUE A 1051 F4TT, B 2019 4E K
¥ 14.48%; 2020 4F, EFRA A SLELHE PR
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M55V ION 299.60 1276, R LEIE K 8.88%.
A RAEFNE) 45 P b G- K ik Bk,
12.3% £ b 58 16 4R & T 3 e e 43 A R
2020 Rk Rk AL 5 K K AR TIE, K
SR SHAEG G R GE, RPSgk LR,
A SRAE 7 A 74 Ik 55 R R i P A ik,
RF NG R — E DUk . fil T Al L %
2010 4 3 H 31 HIFELICk, ks -2
HENET, MEMEROERETHER
B AR o AR Y IREE 5 Bt A IR 2o,
BUA 2020 EAR, BhEtRhIFARAL 1.62 JiflTT, B
2019 FRHE K 58.84%, il 7% fih F5 . 25 B K i
WK H A RS AT o I S LS5 5 T, 2018
LKA T Bk BUR RS R iR, ISR
O ) e T S T A AR L BRI 55 R
P DA e U 5 [RIRNF, 6 ol 48 o i 4 [ - A B
LPIN R 4B BT, TS RS BT i -
BA 2020 FEAR, AR 0y T AR o S T A
PILLE Y 5.42%, BUFEYIRFE 0.79 ANHE 73
BRI AR (Fe3E— KR &80, FRED F)
R LRI 80% [ T A F REURFREE T [%,
e LB T 4R R 4k SR A A . (EL E RIS RBEAT)
SRR, ARRMARTEEE S E BURHEE O T
ATIE AL B« RIS ” FF . 2019 4,
UEFR A 7 SRS 3 ISON 463.66 1276, [RIELK
MEHY K 115.81%. 2020 4FHT =Z=fF, FFRA T
FLEFON 445.60 127G, [FIELHEK 31.72%.

4, THEE

R, MEKEBARTHIREH T,
FEHFAT I F S ARAHA, iR, IR
FRERETR. EFRNFFLAFEFRE.

Bl DA AR AZ O I IR AR R I 7 DA
SN SN P P RE 5 W N S Y S I
WEFRA A e 4 I EE R R . 2019 4F 11 H, iF
2 B R S BT IE MU B RUE SR A ], 4
FIFFAT AR fH5® . 2020 4E 7 H, EM 4R
i, B SR BUESRA F] S B E) S
T IEE A o UEZ7 A w2 TR IR H
R K EETFR. 2020 4E 3 A, H{EiFk

SERON T INUEZR I A BR A 7 100% B AL 1) 5F:
W, kel 7RSSR AL 4 B, R
JAUEF LA 58 B fELZRIE 77 29.99% AL (11
;10 H, EBGIES: A E 4 E 5 K A L i
NIAZ A SR ARITE L — BB ., FARL I,
A4k 6 H EAIES 2 bW KT REIES G )
N —H Wi = ek RIME Lk, E5 A 7517
FE R KRG o B AT BN 1) 2
T HWIEIE A BT 0 3KE 5 A 7 A2 AT Ak oAy,
SRANE LSS R, SEELES Xk B A A

AR, UESR A A FLHERN 78 14 BT AR, 2019 4F,
WA LIS BRI 2 FIEHAF L
b, 2020 AR, I IE S5 R S8 O E S5 d
A E A ik BT, PERERR. B
ES EBEGES . FEA R WAIESR O A
LT, EANES. FIKIES HEAES . B
EHZHES A A AT IPO 4 sk O id 2B
Bt 2020 4F, 3Lt 16 K EWIESRA 7 58l R
AT, e ¥ S8 E 3 R S UE 27 70 ) 3G R 55
%t 200.00 1ZJCA1 150.00 1278, R RIES: 56 AL
5555 126.83 1470, WAGHBRIESEH, 17
b P Sk B RON AT BT NS o X338 4 7 T B4 IE
I3 08 AR E I R e b 55 R A S5 T TH Y R
TSGR g, v UE SR 7E R T
X IR &R R e LA

2019 4F 10 H, UFM& S, H 2020 4 4
H 1 Hilg, BUHIERA RSN EIRS] . #E
2020 4 12 AR, WEPAHLAN SR IIESR A ]
ik 8 K, HAMUF NH B & HIE R AR (B
MR T EFRESRA R A A KRFNES: ChED A
REAEAT . BEIES (PED HRAF . BER
KIBIES: CRED HRAFD, 44 FK2ET
JE 2R 38 3 $RE T R G LU A SRAS 4 IR A IR 3 2 ]
FARIEHR A R ST A A Hifs 5 1IEIESA R
TLA A AR S FHFAE I S A IR A ) i
EEIERE R TEA D). BeAh, NSt
WG —IEHA E MRS 2 KENSRE, 1T
M35 St — 0 . R HIRE , BN 2R A
MAT RV P RS A AR B, IESR AT
XA IO A FAEZR A i G B KR E
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B UEFRAT I — 0 ik, AU SR A J AR
st A1) TR R A ‘e A 0 8 00 28 45 O T PR 450
1 ] P 25 P T I DR AR, 50 5 i A/ T v N R
NE NS AL E S LS KR
—NEBEZYL, G TIEHATI A .

2019 47 11 [, iE i 2 AR A 24T “ At
BERAETR A )7, R GIES 2 7] BB FLE )
K BCEBUR Gt — 0 I REIE S A 7 74k
R, HAA K AR LIRS A R e 55 K
& RS BEYE ZRIRIL . BEAS S PR AR R K

WE A B S22 AL Ak &k e, IR
AT TEGHES o

B A7 ) R R AAIE 58 7 3 T L4,
WEZF A RATI T 5 LR IE S« $% 2020 4
KIUEF A F A #FHA G HET, 2020 4FFT+KUE
I\ SEIVENMIN AT 2994.25 1276, 1R
995.85 170, 44T EN I ANG:FE 1
HP N 66.76%1 63.21%. % 2020 K,
R+ KRS 7 % 7= Mih 5.85 12T, 4
A7 B P 65.70%. B KIESR A& BRI

PEEDT AL T 9IRS AR, BT

S5 Fakn 7 LL3iE It 60%, A7V R

& 4 BE 2020 £ R/2020 5F EBAEANE) M AR 45 AL

P55 IESFAF R ER B R E HFiE
1 S IES 1858.83 10529.62 543.83 155.17
2 B 1681.26 6940.73 382.20 120.37
3 B &A% 1462.38 7028.99 352.00 117.37
4 HEFRIES 1323.12 7167.51 314.45 108.70
5 s 1058.25 4997.27 242.78 95.04
6 I~ RS 1022.74 4574.64 291.53 107.71
7 B Jj R RAE SR 827.32 4537.33 205.53 79.57
8 F [ ER9m] 820.08 4457.30 237.49 73.12
9 ESEERN S 809.24 3027.56 187.84 66.18
10 AT 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85

Foort kR Wind

5. A& RE

W 3 R AR A 8) | 166 R £ 2R,
T E2EFERZNHRAE A RN H .

T 3% PR A2 I 7 2 ] THI I 140 5 =2 2 1) RS
T BLAFEHE PAUR T2 RS FIIC 2 KU o UEFF
A FEE R 2 oA i PR R B R A AR
W, T 5 0 PR ATURT XURS B2 HH B HE A, X
AR B P AR TR N AT A, JE I BRI XU
WL I BRI o o 45 T B e ) 1 3 XU
BB UESR 2 748 ] VaR . DVO1 &5 XU 5 732
X T AN A AR 2% ) R AT Re T B4R S AT
frat, SRR SR 7 720 it 17 L T AT
RETR AT VEA

EH 3] & 0E 915 A R 2k AR
FAFARBF L LG 6K FHRK,

Rl A 55 145 FH XURG: 2 B3 R & P it

R TERE AR S I SR B 5 s % 2
¥ R RIZ 8 A2 G AT it R IR A FIE T4t
IR LR T P2 Joik e 2y 2, HAE F UG %
i) = B R AT S S 25
BEHATH . %P7 KR i, AiEER
57 LI FFF TN S T 10, WESR A )
AL R AT NFNAZ 506 TS AT IS R HE
Sof 458 25 77 AT VT R 15 ST 4% W R A4 e s i S
B RR S XK . 2018 4FE AR, fiid
MBI H A4, 2020 4535 7 [ £33 29 48 i,
AR, 3IE 2528 =) T I35 A XU
Ko

THEK. ERAFRTA. =A%
SEM R IR B B X 69 rh g A R AR

UE 3 28 7] R ) DA 92 il 4 e 2 EE R0 4 0K
A TSR Z- R BA R SR K%L
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i AT B R PR Ol ) B S S 3 BRI
P, FEAE RS Rl BTBR 4 A 45 T A 43 it
JEU s 23 B 7 G 20 RN 1 A H 455 T
VLHRCIEOL, FEHea — e 3 4 S 455
YR s B s i R AR 0] WA 4 0
R GRS F B, MR AN R4 F R,
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50.72%, FE AR5 1R T8 KT
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5 OTCME 536 FF45 T2 3R [ Wi 2 5 Jg
IEHRIR 528 5% EERIE R A7 LLE A &
& SESEAANUESE,  FF AT AR RS FIU &3 45
FAT N ARNEFHFR T EEE 5\ 5 F BEAFER
T S e s B RS B 2R

BBl 55 R AR AEUE SR 2 5 B A3 S T 3755 BB 52

B WIEEGT. IR ITT . R SRS AT
IEHHR RIS, FEHEME T S50TCILS
B UEFF A BT R s [ e W s B0 55 AR L
HEFRAZ &) B RVERAT [ T3 370 B 45« & fbfit s £l
fiit~ 2> w5« 3 Rk 7 5 ] A 2 7 o R UE 27
B 5%, F B E W R ITE  A FIER R
7% S 2 Ml 5% DAL e WA 2 2R 4% 08 O 3 B T
Fifr.

M SZILRF , 2018 —20204F, A #JiES

7.071Z.7C. 11.57126R112.6212.7C, HIE E1E
K H33.60%; 20194, A FEFH Tk
A EG KR K- 63.66%, 2 AR E %
BT RE R KT 8. 20204F, A FIIEAHE B
SN A B3 K:9.06%, 3-8 2 A = Ah UK
an AT EL

MILZ IR T, 2018—20204F, /A FIES:
PTG AR R s g K s, FIEAHEK
3.38%; M1, fiidpdR b LR &R FFAE65% L
by B SRR TTRA LR AL T AL, HARR
IR 23 EAE S BEER T G R
Bl b, 2020432 Il SE T AT TG e,
JBE 4% 5 RIS 18 i 52 13.0242. 7T, AR K
82.35%. #(F2020 K, A EEFRTIIS L
%1252.6310.7C, BUFA)/INME T F#0.43%, Hrfoi
FEFE A SRR, (5 HN66.19%; AR
BB AR, AAHR G ELECR, AAAZL i EL
1E20—30%. 474 #135.151270, MBI
b BRI B Hoh B M RS A
H] G L ARG RS . I E20214E3H
Ky AR BEGFAAEELAIE, CEAR
M ETFEATHRERE R R, B,

Bt KA G5 BRI, R

A1 2NFEEAT L ESHRL (2 24, %)

iR 2018 4F 2019 ¢ 2020 4
& i o S 5 &8 A
55 160.95 68.08 178.55 70.37 167.22 66.19
5 2 8.58 3.63 7.14 2.81 13.02 5.16
Hg 27.04 11.44 26.58 10.48 35.15 13.91
NS N | 5 pr A
= ‘*i;’u FH 16.79 7.10 18.42 7.26 24.80 9.82
HA
(EER T 16.56 7.01 19.72 7.77 7.87 3.12
HoAity 6.47 2.74 3.32 1.31 457 1.81
it 236.40 100.00 253.73 100.00 252.63 100.00

TR N8 FR, RETEEE

4 %=

A=
ZHEWAY R, N8 KT RS
FAMNIZF TR N8 BRFRA T HEFEK

NS

¥, FREALGFHREFHEK.
On ) A Y 55 e B A B A

A
TERMAUFBESR

PSS E A

\ﬁ%’

Ny

U

=H

v

ok

www.lhratings.com

22


http://www.lhratings.com/

ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

N E) A HA PR RARAE

HY 28 AL It 7 B H 55
2018—2020 4, AHEIEFAE] AR5 & #H
W25 HAR IR N ES, FWES TR
23.74%, FERZHEHIME A 7 F 346
S BE RIS, 2018—2020 4, W T
WM ERFE TR ES, FWESTRK
24.76%; 2020 4F, WA HENLSSIANN 1.06 12
JG, [FILL R F% 34.51%, =% &8 A% =8 Bk
25 AT B T 88
2018—2020 4, A H]GE [A] B E V55 AR AE
P A & L AR 240 T 60.00% LA |, {H
T AT E B A B S R, AR E

SR NEES . TORE N EENAFIK
1THI ABS 775, 2018—2020 4, AR LIHRE
FML s B, EE AR 9.71%; #HE
2020 “ER KN 399.49 1270, BAEN] N M
8.23%, FEJEH T/ R H 45 A HH ol H
AR RATIE. 2018—2020 4F, A REHH
FREE R, IR A N 26.29%; 52 2020 48T
T ERE I R, ARG B BRI R AT TAE
TR ZBH, AT RAT L TR, [RS8 7
AR HEME, 2020 A A 4R A B HET R AR
49.66 1270, B EAEARFENE Y 39.28%.

k12 BpdappfreRliEik (45 12T, %)

B 2018 R 2019 €K 2020 £EK
FAR e FAR e FA itk
BERE 91.41 4.32 81.79 4.83 49.66 4.04
5E [ 5 1692.97 80.00 1176.70 69.47 781.51 63.50
B I 331.92 15.68 435.31 25.70 399.49 32.46
it 2116.30 100.00 1693.80 100.00 1230.66 100.00

FoRIR: NI, RS TAE R

(5) HAthlk5%

o8] Fod) KR BRKF, b ABRAGEELN
&) Fads B AP BE o 8) 5F s8] AU T AREBST, H
P, F 3] Ak -5 5) AR T AREAR Y

BE 2020 K, Al A K
K& (FFK100%)  KIg#os (F7/1100%) A
KT (FRAE80.00%) , A I BRE KA il
SRR G (R A7.059% ) Al I 5k ik
& (F§M49.00%)

2018—20204F, A w5 AL RS M A
B A B E51.8814 7T 2.461270F14.7644
JG, BRFEIK B, FHE AIEK 259.12%.

AF T2001F12 H 5 K Ukt A R A
A\ A7 E PRSI A IR A = EEFEA R
AFFEFEREE L KIESEEARAR, &
M B A1.5012. 76, FHorp s mlRE H 1 47.059%,
KIS B S R a8, i
FA R AR B L, TR SR
1575 AU 35 REAE IR SE B 1 P2 i 2k . B
F20204E K, KIRFE 4 ¥ #19.601270; 2020

R & S EN IR N8.9142 7T, RN
1.5942.70, BN TG )i 45 b Ay ) K
50.72%. 73.80%, F£E R L MmEAL
SR, e IE R, KIS T
FUBLRP T, A sh BRI K
AT T20034:6 H 5 55t = & WA R A
) R L VSIS 4, W B 41,3012
TG BRI 477 Sl 28 58 3 , 7F B SR AL 4 1)
EH IR T MRS . AR 20204 K , S
K I 4 B8 7733.074470;  20204F HK I 51
BUENL I N26.5812 78, 1§ F)iE8.2212. 76, ELIR
AR 455 1) 3514 66.88% . 96.90%,
FERGE NS SGREARRIN 5T, AR
R, g N A b
20074F11H, ARBAEBI AR LR A
FLIE 58 % 1 FIWIH A R TR A\ (JRHTL
SIEMRA LA IRAFD FOEFIE 7, 303
TRVEMH AR 1.2012 70 (201 84E 14 % Jm vE M 8 A
6.00127C) , A FFF80.00% I AL . #552020
FER, TP B P755.6914 70, 1#H7711.10
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N E) A HA PR RARAE

12,75, 20204 B SEELFANIE0. 774270 . 20204F &
W TTENME SN 36K 265.06%, 14+
5 _LAFEREN52.63%, FERALNS RGN
KFnalh gk .

20124F5 1), AiElnosfitiE, A w BT
TRV KK EREERARAR, WM
A3.0012 7T (2014538 Bt J5 13 W 5 4<6.0014.70) -
AF B KWK E R SRS WS, #E
20204 A, EAHE576.341470, 1§ E776.2814TT
20204E K3 I & SE I 5 N, E B R 20204F
KK &t — D namin 5 %558, R ERI

NCIRAE 55 800\ /& ot e /AN B 5 g2
L, 20214F 1L H , KRR BEE MR A HI514
JLASH N1012 70 B 20204E K, KIIEHE
FE AT {ES.701270, [FIEK:1.52%, 20204,
KR W LA E A R b S m B k114, #%
P4 AN 1.8810 7T . 20204F, Kyt e Wb sl
N B AN 23.25% 1 A i B _E AR R D
58.35%, B P SN I K 3 R AR T M S5 R A
[, 053 7= T AR e R D E R
Sy HETT I H 4% TS R AR 2R T 1 ek A v
S YIIP

HizfTRasE

> Fe T E A2 S a R EE R

%13 AR E20204 KR T 24205, ARG HERE ($15: f2)

NGBS byt EMEA B B B =214/ ON HFiE

K '= % 6.00 6.34 6.28 0.15 0.04
LS Ea ¥ 10.00° 5.89 5.62 0.54 0.10
28 Ealive 6.00 55.69 11.10 30.03 0.77
SRR HE 4 Z 1.30 33.07 22.55 26.58 8.22
S E K 1.50 19.60 15.47 8.91 1.59

TR A3 IR, TR EE

3. RERAK

ANE) RS ALR) B ATRE W, HAAE K
¥ EFRY, RREZETFRIT.

FE 77 KU B 3 A YE A FA B RTIR T
ON )BT IR R AR T R i B AT T )
WL DUR N Tm, E7REdE. a8R, 4
JIHES S R FIR S T+ s R It P i &G
By AW RAR 55 SEARZEBF I s FE80IE N E %K
SRl SR TE TR BT ARG 2R . RS 5 1
K — B A R O T IO R AR
780 I B A E SN R A AT, B
FEA R A\ H S 0 E R A A DR AT ES 5k
2 TARN, IR T e FE 20 4 i 2w 10 [ Bl 255
WKFEME AR 5, AR TR, BT E R AR
Tr 25 e R IR 55 7 - NI, A FI 230
T I R SRR S AT ROV X, S R
R AT L SRR AER, R, wEA N, A
Wi 5 28w AR YE v FEA N B PR R 1, AN TER

8 k. 12020 4F 1, KAREAEM AN 5 270 E A 10 /47T,

TE 576 3638 I 2 ) R FRE AR A2 11T 37 SR ) ARl
PL, ASWrsmAk 2wk 55 K FE e 1 AN P IR 55
KT ANWTHE SR AR R 2 R A% L 58 S S A A
RIEREST, ABrHETH 2wl Al FFEL M BRI RE ST, 9
PR QI B 2 IR B ek, I ERR 3 £ 5
FENFAF LA LR ERZE K, A
A SEHLA L EACE B G B S EEILiE
A o BE A IR O JE FL b, 55 B A R B
O BT ST R B B R AT+
HR e AP RIFIIESR A .

I\ REER S

NE L TRAREH R BEKR R s
B RS EGE, TERIFELHEER LG5
PiEAT; WA LSRG ZAH K, BRAF
#—FRFREE EAKF,
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B AR FHAE AR BB

N AR HR A Bl H T I A RS 3 2
T 37 R LA XS 5 P XURS: AT 1 XU

A
=Fo

D) BRAL ASK ™ RAZ IR (2 FRED GIESFI)
Fo GIEZR A mRBHENS) A1 (AR ) S5 MR
EENERL, BE T RS B (T KU
BRI A (15 XU 8 B MR ) (B A KU A B
INED CTLEhE XU BEIMED (A UE BT NED
(R BEAE B M) ORI slE BIME) (K
RBFNERLGTNERD 55— RPN E L FFEERT
it NS eI S At o =g2 i
%0 o3 w5 3 MRS E B A B A AR R i
EETEEA RN, FI055, NaF H
DA B T A SO B R M0

ARV T VA R RS B B 5
—RHRER S LT RE RS RS
EIE RS, AT AT K TR 95—
JE Gt N FIAE L8 B R K KU % 1) 5
LERIBERN S, NARZERNSLATHEE
B, xRS B R S AT S R =
JEZ RS E BRIRRERR ], BRI S R X
B BEAR . W5 EE. W iHED, EISE . FR
BRI BRI 7w oy
SO o _EIRDUANZ EE R E L 3 B
RE AL, EEHSNEERN SRS
T, R RREAT R RS, WU B AR
LSS HR TS 20 ST DIBC 5 MBI SR
PAAT AR B 55 T B AU

1. TR

4 R 48 P I T e (dE 4
A PR A A S BT B A R 2K (7T
Atk . R B R T KR O R I 26, Tl KU
AT LIS A AR T2 RS S
7% XU 55

AT T 45 AR F 26 3 B AL

TSR TR s JSUIE 5 W T B,

NEHE T — RINEEHAT I NS E . 2
] i) 5E T I B R A AR R, Mk 55 R
ARG W3 AR EL ST, AIES5 A8 5 $% 9l 45 S AT

G RAAE BN FERE 1) 1AL 53 TR AR B,
WFFE #8525 WIsIAT NS KAL 5
EEGAGEFEE [ I as 500 L B B ATk
THE R & A /N B9 L S T A L AN E S
P& EHARAT BT R, X
737 X s AT T YO PR, JF
FRYEAS A ML 55 BRI 55 i, BB T AL
NS e /N I R ES N N 7 R
RiskMetrics i XS & BE R 48, @27 1 LA
Ml (VaR) BAUNIZ O EAGIEIR AR, Bl
AR ER A G TR, 0 R RS 4 5
FEA A, BAEIEEE . figE. TR BE. KOR
P A A AT AE S A RIS T RFEA .
V25 FB 1T 55 2k (1) 7 J2 IR BR A B A s 2R
H BT, ARSI RE . BRI, KSR
AR LA b 5 A R AT $5E % L Ap1 R 40 ek
PR, PR W T PR, VaRFR M . AT 2 FR %0 &
IERRANSS; Arp@Ed § =R AT
BRGNS BB ARG, KR H AR H
B RO 3 ST HE L AT 0, s gk
SER RS TR LB sl i T KU TR
PRI, T TN 5 288 KU F b (1) AR A, B B
TS SRR .

2. 12N e 22

13 F AR A2 Fi TR 22 ) ot TF- T8 v i 20 sl LA
FVFR . JBLIRE 155 R 45 2wl s R () 4 2k
AlRetE. A FTHIE RS R E 2k A T i
M5 Rl bl 2 15 S 9 X [ ) A A
A A G555

N ) T A5 P XU, 32 B TR R A 5 1 7
Rl R B S AR R EIe . 2 Rl AT A
A5 S ARRR B S S AR . N w S
PR B P T AR, AT T (15 P XU B B ik
GAAT)O), B G — 115 FH AR & BEBOR, ST
A TEME AR 58— B . R, 782 7) S AR
Tl 55 T ¥ B TS RS BRAFE AR, FRATHE
PR 5 AR L AT VR AT BRI 112k R
PR, PRt NPRA. S b PR A, KU
PRERNHE IS T SR B AT DT, PPl A0 i
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B AR FHAE AR BB

{5 RS BRI AT R Ol AR 11T I DR A B 1
AR Lh 5T R I SRR R 2, A RIERE S5 H
HE PR BRI RN T BB M A, il
R GE AT\ IS B % A LTS
B FARSGHR T TBEAT MU 3R« H AT, A7) IE7E
BATE RS E B R G i, JREE ST
SertZe s . 5 B B A B R T AT
ST ML T A RGO A AN S b B By
L, WA F RS R« IO 45 K 55 AL AR bt
TS, N F RSO -

3. AN eE 2

PR U R 48 2 7] Toidk A B AS S I
AT TE A B4, LARRAST BT 55 . JEAT HAh ST
S5 R R 1 H Y 55T R R 8 < 7 SR PR KU

ARG T G RS i GRAT))
A R AN RS B A JEE S AN, L T R
Ik RS BN AL EALE], WA T sh I
JRUBSE L G T LR 28 L N e A5 A S AR

AT AR XU 2w XU AR 5 I 55
WREEHE,  JXURSE BELAR E T 5 A Rl B PSR
br, FEHEAT RS IR, ORIRIR AT & ML bR
SE SRR 11737 [ 8w 2278 AR AR DU B R
B P 4R AR BEAT 3t A He AR S A YA
ARSI I S I RE ST, B It ) 5 R % s, 4
e R R R IR 22 e A AR E R LI B
MEA P HHESE, 5 REAE 2 AT 5™ TG0 H Y
R R 55 B e AR E T H %5
AT XS DL KM, X B SRAE A iE F 1 0
BEAT SIS A APEAG, A R0 B P
AU T 5 ARRAN RIS 18] B 1 B g It sk
5 N7 AR ARt Ik XS s s LR, o SR
AT 37 S m) 2B AR AR DU Al 1 AR 47 il
FERRHEAT I, 73 M HR S S AT Y
JE A3 RE ST, B ] 52 R 5% S, S v i B2
KU Z e MG RERE s 5 78 2 AR BUR
VR, W RAE I 31 5% e s S I 2
BN R

A4 N3 (FAIuR) RFHHREAE4F (42 %)

i =| 2018 4ERK 2019 4R 2020 £ER Jligi= 3 TR
MANMEE G R 667.55 330.91 230.58 >100.00 >120.00
RER R 14217 133.71 169.63 >100.00 >120.00

FoAbRIR: ANE ReBAziRE, BRAH{E %2

4. BAEREE

E R A2 8 T B R AR R A
TAT ARG G BRBAR RGO, DURAINTEL:
S T i AR S AT Re e . N R P A A
B, AFIHITT CERAE RS B INE GRIT),
Bl 55 J e BRI A N A A 1] P A R AL
SERN SRR, B AR A R AR R

ARV TATERP GG, 758 BB,
BTN 5 SCHURITE B 452 T IR BR 3 e Py A7 18
B el 5575301, BB ) %Mk 25 & B 1
EHH B AR HESR ] TORE R UL,
AETERUMNFE A 5 B 5 753, A F SRR 5
Pl HIRPRALE (RCSA). e sk, #AE
HEEZ TS, XI55 I R i A8 v I 9 %
AR AE KR BEAT IR AR 45, FE ST R A XU
HARII S VIR AL, FRSEEE | AR

DS AT, R EFEM L A PSR IEAT VAT
I T BRI AT R AR 12, LR 5 KU R
IR AT o R, DR B AT H W B AT X
Rz A2, A A IR 0 M 2% B T 18R A XURS: PR
BREDL, W ORERAE RS ] B AN 15 15 21 STV

IS d

Lo
L MB5Hh

1. W4

AL T 2018 —20204E ()4 31 540 3%,
20184 SR A RGN E ST CRek
AR 511, 2019— 20204 7 45417 7 4 1 i 1k
KT B CREBRS I8 &0k i, ¥R
TRARE B TR AR RHE20184F6 H15H
B RAGTH (S TAET BN K 20184F & — 4
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B AR FHAE AR BB

VI 5541 Fe ks 2T A, 20194 28 7] M 45 B
KAH il T RS THEN, REATRBIEE &
k. 2018—20204F, A FlAFETEHEAEBNEN, T
S ] B PR

B 202047 K, 2\ & I B B 41722.1314
TG, HPE R EAE 147901070 B AT
27.6512.70; 7115 K1 4536.8642 75, Fer AL HH STk
WEZ73K187.7147t; FirfA & i #5185.2712 ¢, JH
J& T B T T A # AL 25180.7642 70 BFA 7 42
B A 159.3412 7T . 20204, A T SEHLENIL
\68.6912.75, i 5 4118.2712.7C, 13 15.31
f¢.75, HrAJEBEA R FrA & 1 FE 15.0212
TGs GENG BN AR I I 4 R A -4T7.6614. 7T,
Bl & R B4 S 0 4 14 I 85139.9542. 7T

2. TRk ASM

2018 - 20204, M & L SR T K, 23]
AH AR ER K, KPS EA,
{ad st FAT R F R, S EHMFS & I
BTH, 2—FARBRFHEEX, FTXIiE
HRsHMEE,

2018—2020 K, FEHEAFIEIIRRE,
BB BTIE K, AR AR B 2 A 5
K 30.06%. #ZE 2020 HEK, 2F G
536.86 14.7C, HBUFAHIHGMN 28.61%, FE RN AT
17 AR EE SE SR I3 OS85 2018—
2020 R, AFEEAMGEHEGHEKER
26.90%, & AT S A L E 2 i 68.32%
64.88%F11 65.04%. #ZE 2020 fEK, AFHA
i fit oy 349.16 147G, B BAFERIEK 28.92%,

B AT 53 27 AR A it B i T SR D 38 i
BUA 2020 FE AR, AR BA MG, NAT R
B S H (R = R R LA i 5 o by
4 15.62%. 27.73%F!1 48.60%.

2018—2020 AR, 23 F) A R B 7 25 HF
o B, FHEAMKE 456.64%. #ZE 2020
EAR, BRI T K 54.55 176, B AR
K 114.87%, 3= 22 F 08 a7 0E A0S A A g %
R INTE . 2018—2020 £E K, A F] S A
V) <5 R % P R T B SRR A T B 3.67%.
A 2020 R, A F] S H [ 4Rkt ek
FEAR NI 6.12%. 2018—2020 oK, 2w MAT
R FrEf K, TR A KEN 55.75%. #
% 2020 R, AW NAHG S 169.68 147T, Lk
SR K 52.66%, FER 2020 HFRATA AR
F5 FUASE I 0 T 85

MWH B %5HKE, 2018—2020 FEK, AF
ST A RRERI N, SRR A K 27.63%.2018
—2020 R, %SG L ERE N EE
#o BAE 2020 FR, ARG N 327.27 14
JG, B EERMK 20.48%, HrhmEWI6E%
48.51%, fii55 AL LA o

MAFIK R, 2018—2020 FEK, BEE
AT BB, AR B B AERE
g B F, BA BT SR 56.52%. 60.95%
Al 65.33%, #ZE 2020 FEAK, AFNIFEAR/FLG
fabr 46.13%, B AR TFE 1.55 N E 73 A, 1
B PE TR bR N 51.69%, B EAFEK TR 10.82
ANE SR AL AR BT, B0 T4 Mk
HIKF o

£15 ANE) AL (45 2. %)

I H 2018 £ER 2019 R 2020 4ER

BE i 216.83 270.84 349.16
o A BRI B 3K 1.76 25.39 54.55
PGS 24.00 13.06 5.00

St [ 4 il R 7= 2K 104.35 103.15 96.84
NAHT SR 69.95 111.16 169.68

AT HR T 35 7.45 9.97 12.69
FEEF SR 100.53 146.59 187.71
o, RHESESIES R 100.53 146.59 187.71
AR BB 317.36 417.43 536.86
E 200.92 252.75 327.27
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B AR FHAE AR BB

b 6% 130.97 141.59 157.58
KA 5 69.95 111.16 169.68
F AR SS L 65.19 56.02 48.15
WA G (BEAFIDR) 59.09 47.68 46.13
WP (FEA T D4R 75.90 62.51 51.69
BE B RHE 56.52 60.95 65.33

FALRIR: N8 M5 F R BE RS, BRATHEHR

WA B EE AR S IR E, A 2020
FAR, 2021 FRN) WG5S 5 L 57.09%, 2022 3
M4 S B 27.31%, 2021—2022 48 N 2 15

% N 84.40%, &LbEE A EEF L
81, TRFEFHL ARSI E

A16 A E20204F K3 Bl HIME S b s F 0L (45 25T, %)

2#E &8/ u=a
2021 4 186.83 57.09
2022 4F 89.39 27.31
2023 4 K LA G 51.05 15.60
it 327.67 100.00

AR N3 R, BREFIZ

HER, NAKEARIHREHE RS,
FEEMABE TP EBBREFRAKEH
i, REAHEBIF. RERSZ.

2018—2020 K, B V55 AT,
N F R ARG K, R A
KN 22.12%; HE 2020 FK, A7 =B
722131070, B EFEARMAK 22.20%, FE R
7% 4 AN iR R 5 Ml 45 R B K S0 f il R
SWINFTEL. 2018—2020 4K, HAHEFEY
K 18.02%; AR T EEEHEHA T
I =4F 5 ELEIPE 7T0%0L 1y B S 2020 SEREHH
BEFPON 534.42 447G, 5 B S L EL A SN
74.01%, ¢ EAFEAR/IME R 4. 2018 —2020 4K,
A FRR B B AR RS B, FEAET
B 14.04%. 2018 —2020 “EAK , MBS 7 7=/
BRI 28.51%. 20.74%411 15.26%,
FREE T B (E BRI A T34 K-

T AR T RN EEm, M 2019 SEFFUR A
FETIE SRR IE , #2020 £ R A F B
FEARMES L 0.96%. HAE &4
1.38%. fill 1 % 4> 5 EE 26.18%. KN GR B4 Fh %
Fe b 3.63%. R LG 34.98%. K HAM
R 5 B 2.52% .

2018—2020 oK, A F BT M % S HRFLL

WK, EHE AWK 31.57%. 8% 2020 £,
AT R4 15483 {476, B LEEREK
14.33%, FERE R GAFRIEMPTE, Hp
HARME4 6.931070, AR AAKLMEET
T 2 PR 5% 45 o

2018—2020 K, w]ENIRE 4 RlE =
U R Hpa: Bk, FHEE Bk 13.09%.
BE 2020 FEAK, A A ENIRE SRl 7= K A
fH 26.23 1276, B EFAREK 18.83%, THEdk
(B LLBI N 9.99%; MARIIPIFIZERE, KN
R SR = LM SR 8 (A E 99.24%); AR
REBLRE , 2020 FEAR L NIRE £ fl#E = 1H
R A M H 28.22 127G, R IR I ANME R 1.08
%

2018—2020 AR, /> wl Rl 7 4 AR KR 4L
Bn, FHE AWK RN 59.50%. #ZE 2020
K, AvEhH ¥4 189.06 1476, B FAEKRIEK
58.98%, L F /] Rl il Rl 55 PR R I
s A EIR BT LS DA NE O EE s AHARR
KE, 3~6 MHA 6 MHULE SR, 70k
29.87%#1 37.28%.

BE 2020 TR, A SR TE G 252.63
1276, MG MEERME . FBIR % A G
P HABA S TR TR, HAPAL G PE4e
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B AR FHAE AR BB

bt P~ 239.04 12,76, G EGIL 94.62%, M4
Rl P AR AR S (EEN A A

ME ST AT 57 Eik 43.17%.

17 AAFFHALE ($45: 104, %)

Byi=| 2018 4K 2019 4K 2020 £ER
BE %= 383.66 444.36 534.42
HAHRMEE 6.37 7.54 6.93
EE e 4.4 9.15 9.95
DA su i v 2 B AR B N 2 A5 A 153.70
SR
ATt A A Rl 78.98 - -
il o 4 74.23 118.92 189.06
SN IR 4 il 5t 20.51 22.08 26.23
B ey -- 253.73 252.63
HE BB B8 79.24 75.19 74.01
BrE R 484.20 590.96 722.13
PR B 7 108.23 90.35 79.97
P AN B P B 28.51 20.74 15.26

E: RRAST FIET T 0TI a REBFREIRA ZAT A8 RHIRE =7 £t TR B35

R A3 MR, A RASEE

3. WARAAM
2018 - 2020 %, A& i AR BEFH K
HeMEAE R, SRARNKEHBAIRHFERT
FHAF, BRTARALRMESF.
2018—2020 K, 2w A A e AL RS
K, =R AN 5.38%. B E 2020 £ K,
oA FERES A1 185.27 1270, B EAEY]Y
£ 6.77%, FERKRECANESE A E; Hhe
J& T EEA A A& M a8 180.76 147t (5t

by
¥

97.57%), /DI AL RS 4.51 /2.0 EE 2.43%).

BZE 2020 A, HETREA A Fra &R+ 3
BEHEA (HE 17.17%). RoECAE (5
16.42%) FIEAAF (5 51.01%) Ik, BT
AR SR E R E . 2018—2019 4F, 2
F L4 4050 0N 6.20 /2700 3.41 1478, &k
— AR A F A JE T BT A A R
69.66%711 57.80%; 2020 4, A w]Hith4r41 3.10
1276, 5 E—EEVAJE T BT w S E
1 31.25%, AR LI .
2018—2020 K, a1 & WU

HFEARRE ST G W PR e, WRSCHE 2 R HCAR X
Bl fe e b TE. 2018—2020 4K, BEATH]
A2 CRIED B9 ARSE R RFEL I K,
IS AN 11.77%:; #% 2020 K, FHEAN
159.32 14,70, } ARG K 24.70%, 2 & 2020
N RATIRB i g, I 1 B ARG 2
2018—2020 K, ] 18 T AU BE A1 £ 2
ARG, ZFEAEKER 17.45%. HE
2020 R, oy E] R TR B A UE 5 2 AR
81.64 1¢.7t, B FAFRIGK 18.59%. 2021 4 3
Ay, AFIRATRG A7 “21 K3k CL”, Hifs
10 427G, X A R R AR T — 2 PR RAEH .

MEEA ] FAE A $8 AR KR E, 2018 —2020
ER, o] R T FR AR AR Bl T s BEAATAT
RIGARFRELE N, T ERBEA AL S A K
RNAN G A ETHATEG BEA R DRI
AN AR B Lk IR bR R AL T
5 T TR, RSO O AT HRAR XU 1 g
JIIRFF R LT

&18  HoNa) v R4 dldEiR R (45 2T, %)

W H 2018 £ R 2019 £R 2020 £ER B FEARIR
[ERNE AN 127.54 127.78 135.34 -
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N H A R R

B Je8 14 T A 0.00 0.00 24.00 - =
A 127.54 127.78 159.34 -

N o 163.82 167.56 178.55 - --

& TR B A 1 2% 2 A 59.18 68.84 81.64 - -

A7 5 215.52 185.63 195.17 >100 >120

BEARATIF 2 32.80 28.63 24.79 >8 >9.6

R AN R P 77.85 76.26 89.24 >20 >24

FAPRIR: 28 Aeds fl48AF L E RS, BRETE R

4. B F\4E

2018 - 2020 4, /3] & W Fo i F)iH 3
Hagk, BAIHTEHEE. 2020 5, 28
B AL MONFa % F) 3G i 3 AR AT b P 3 KR
KB A8 A 5% .

2018—2020 4, ZZ k7 i 47 T Rl R f2 i,
AFVENMINFFEEI K, FE 35 5 A4 K 57.95%;
2020 4F, A SEIE RN 68.69 12T, [FIEL
K 76.16%, i AT, EERT
AT G 1B BR S 8 B R SR T b 28 G AT K B
#; 2018—2020 4, ZHipATIE EIER N, A
AR FRSE LK, 15 A K 61.15%.2020
SR AR A 15.31 4476, B - 4E 3K 50.86%,

AT K, R R A A B RIS
8.

MEN S R, 2018—2020 4F, AFE
W3 B EFEE BT, I A K 55.98%:
2020 FEAEENSZH 50.37 {206, Rk
86.70%, FE R KRR dn B A N
Bl AFVEN S H FE ik A B SR (L
42.77%) FHAbME S A (i EL 54.68%, 3%
VR I /NS BTN 7 N |4 95 % DI (A58

2018—2020 4, ARIEMLTRAHZE . HEk
NGRS N T = /NI Kt kil A S
WG 5 o

B4 N3E) B Wl Fa i F)EE R

80.00
70.00
60.00
50.00
40.00
30.00 -7
20.00 "/
10.00 4
0.00
20184F
N (250

—— F AR (%)

20194E

100.00
80.00
60.00
40.00
20.00
0.00
-20.00
-40.00

-60.00
20204E

w5 R)EH (f200)

EFERE (%)

- e EOVIRAAT I (%) o= e e S FEATIEE (%)

FH kB ANEM453RS, wind, BRAFIEEIE
MNEFFEFRKE, 2018—2020 4F, AW

MV AR 2 R s Bk, 2018—2020 4, %
VAR ETHRIR, A HAE R ER

ARG e R A 2L B sy, BADKT
AR, R TAT LA R,

www.lhratings.com

30


http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

B AR FHAE AR BB

%19 N BAFR (45 %, %)

g 2018 4F 2019 £ 2020 £
Bk 2R & 59.06 51.83 31.36
FrESON B 4157 37.33 22.62
F=| 7 1 iz 2481 30.81 26.67
H A 7= I R 1.66 2.45 3.13
R PRI R 3.78 5.96 8.53
RIS R AT\ HES 28 33 /
FAPRR: NS MSIRE, TEIEA LA, BEAKIEEE
MIFAT NS bR Ak, LE AT RS 2 ] BRI RE S5
W, N E A I RS 0BT, EARIRR E T — M
£.20 2020 SFAEHNE) AT LW S5 A7LER 5 %
NV FR Ve T S BEMLAIER EN AR B R Fa e
VGRS B A BR A 7] 9.26 51.90 45.48 30.21
R R B0 PR A =] 9.51 20.43 26.66 17.88
IRIAES A B IR A A 7.42 3431 40.54 20.45
EiRFEARANFE 8.73 35.55 37.56 22.85
KIRIF 8.53 26.67 31.36 37.83

FAE R IR N E) HAT IR

AT, BRI E R

5. XK FR

8] A RATRFEIRAK.

BUE 2020 AR, AR T IMALREEI

BUE 2020 AR, AFIAMFELE RS B4
i 1000 /5 70 B R ARIRIRI o

+ ARG ETEE N D

AaxtFon38) B AT et AU, RIMTAK
FHARRK, L4760 55 51 EA HT LA
AR RATIA AT A5 BS54,
XA RPRASAEHRRITEE; £ &
A AL ERES L ETIEANT, AR
REN KERERBTREF T BEARY,
I R R YRR, BARMEAG AT
AR AT R AR,

1. AR A KATST 8] B 37 fAR 6 B0
BE 2020 4R, A A eGSR 327.67

feoe, APRAT AT 10.00 147t
(&), AT 27 H Al RGeS e, A6is
RAEFEAK, AT IR~ 76055 847 i b
Th, KBS & Bk A B BT, AT AR
554 BB IR 524 B 1 # AU 10.00
fe58, AR RAT G, AEHAMP AL 15O
. KATIE AR BA BT R BT 0.64
73 KA 65.97%, FLATACFA IR, S5ia it
KERIIESFATIE R, AR TG AT A
WG RATRRE), AT AR SRS S 4.

2. RIMF AL G ) o7

IR A3 S5 4E % 4 10.00 12T A 5 AH
KARPRA AR A S RS S (TR,
ANFEE S (BEAF AR, ##4)iE. EBITDA
FRbR oI A I IR AT Y R 0F 7 55 o[RS, A
FIAE N b T2 F AR I ) B AN A i IR
T8, RS NAHA G ZR e Hh Ao X I 4 AL PR R

21 AHMEAALERE S F5AT (42 45)
iH 2018 ¢ 2019 £ 2020 4F
R (BEAFE OB IR HEAS 16.38 16.76 17.86
FAEA IR G 7 A 4 0.59 1.01 1.53
EBITDA/ A5 5 4 4 1.71 2.22 3.08
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B AR FHAE AR BB

LEHENNETEFBAY A&

-4.18

-2.60 |

-A77

FHET: Ao 0 I, okl B

KIEHE NG AERIEHRATZ—,
BA R AR 50 A m & 5554, Bk
P 25T AT [ P E X, % 00 L 45 AT AT
A B AR, A R AP A B 58,
O R R, BT AU

[E, BEA BE ey B2 57 i 3 5 . [
P UIE 7 T 39 3l DA B A o6 MR U AR A S5 R 3R
AT REXRT A F &8 RIS R 500 .

KA RAT 7 A A i 10.00 127t
(D, AEXTT AR HATrfF 5 e, A6
REFEANR, A6 ZF I RATH AR T A H
MGER ST EE R DL 2020 4 [ 45 $d A ki,
EBITDA FIHREA 7] 4215 5 7= 5 A W53 57 1 7
m R R AT

KRAKBEE GEA T RS R UL AR %
T 25 B E R R s A TR AR SE 4 S K i —
W, BEE RSN AR VP R BN E
BT A T FAEKIAE H LR AR A7 12
JIMEEE VAL, BRE BB IR, AR 4
JIMR5R, AR 525 B A B A2 540 10 XU A%

-
fii

fik.

N
H
N
A

[aYaaYay
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Mtk 1 KIIEFRBERAR
HANEME (B ZE 2020 F£K)

| wimhe | [mnewormens] *

|lﬂt:u:u“ p— ] .

| mmeswesne ||ﬂ:!l.+f:l:!-millﬁ
L

_L[ aneasne | AR e

L LT ]
LU L T
-
MEEHT SN &

L] r B L3 E | 13 N
i Aok LE 8 UL E AF i Hkh
| fSRTAN | [LEAE-1 | EWirnn |
| A | RN | WL 42w
MR OTCHT S rEsLn
{3 BEd%LE | LIE 3] |
| e weEEE | | Emaaa |
| i | | BT | i 2
| AREEN —— | TAEm _
MHEER EBEERE LBl R ] |
WiER=E L fUET | W) |
| ] | FERRE | A En |
Wit |HE%%H!¢!H:$%!| LHHE |
HARMNER | Eay EadY ] | i o |
| R-theR | | — | | Ll |
W Ea |
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N E) A5 HA7 VR RARAE

it 2 FEM SR LIERR
HHE 2018 4F 2019 4 2020 4
HA % (o) 383.66 444.36 534.42
FrEHENE (40 166.83 173.52 185.27
BA M6 (2 216.83 270.84 349.16
HA TR (%) 56.52 60.95 65.33
RIFRBN R =LA E TS (%) 28.51 20.74 15.26
BN (278 27.53 38.99 68.69
FIE R (278 6.82 12.02 18.27
EOLFER (%) 24.81 30.81 26.67
B HE (%) 59.06 51.83 31.36
HEALE (%) 4157 37.33 22.62
HA IR (%) 1.66 2.45 3.13
HEEIE R (%) 3.78 5.96 8.53
WHEA (270 127.54 127.78 159.34
KB TR (%) 215.52 185.63 195.17
AR (%) 32.80 28.63 24.79
mEEE SRR (%) 667.55 330.91 230.58
HRERER (%) 142.17 133.71 169.93
E AN SATHF R (%) 48.78 75.44 106.34
AR ENE (%) 21.49 22.44 37.83
B (2ot 130.97 141.60 157.98
K% (7o) 69.95 111.16 169.68
RS (7o) 200.92 252.76 327.67
EBITDA/AMAG &4 (%) 1.71 2.22 3.08

FoARR: ANE MR, BREFTIEEE

www.lhratings.com

34


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

N8 A AE SR

BifF 3 EEWSZEARHELR

L2

HHEARX

B EBEE R G RoR

HRPEE AWK R

RN Re g b

A SAE R SRR

(D) 2 FHER: WKFRE= CRI- D 1 E#I=100%
(2) n FEHHE: WRE=[(AEWIH n F)™ (U(n-1)) -1]x<100%

ST BE ISAIE I3 - AR AR B UE - 135 P 58 2 A S ST IE 75 K- 45 ) A 3= A Ho Al

HES™ | st A
o | S BT BRI 6 3 TR ST P L IR
R A B3
BT SR | B SR A 7 <00%
LT | E RO <L00%
SO | T B L <00%
BV ZE | g R B AR BN <100%
BT | R OSTTE A R A ) [2] X 10096
NG | RN OSIFTE B IR T S /2] X 100%
BAERETE | i AT e b T £ U 00%
(AN ATREA | (325 2B 2 B 00%:

DL B B 7

DU B 587 <100%; - I il B8 B A MR s BB =i i+ 4t (3

BOE AR ERD

EBITDA

AR S+ Bl PR A 2 ST + ] 2 987 7 1 H -+ 4

E:

TR B 5%

KIAGSF =K IAE R+ R+ Fefh 01 TR H A KA B 6155
S =R 6+ K655
AN HATH S THHEN G, BT AT & A =V s B 24 7] By B AL+ BB A B

LI 55 = 6L S + LA L ST Rk B 3+ 3R N B8 <+ RN B <+ 50 5 P <l 07 55+ 52 1 [ DO < il B 7 + LA 7 R H
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it 4-1 ERKHIGERFRREREIX

RGBS ERRIIGE A SEY N =F, 58N AAA. AA. A, BBB. BB. B.

CCC. CC. C. FRAAAZ, CCCZ (&) LLNEEGSL, B MEMEHATH “+7 “=7 K57
T, FoRmE BRI T A I RR:
ERSLEE HX

AAA LIRS R IR, FEARAZAFIZ BRI, 140 KU AR

AA BEIEG S5 R IR SR, ZARIZFF BRI KR, EL KR

A BEEMS5 RESTHNE, B ARG GER SRR, 24 KU R

BBB PEIER % RE ) — M, ZARIZ GBI MK, JRURE— i

BB PEIRARSS RIS, ARG BER BRI K, B2 A

B BT I BE IV BRI T RAF I BEREE, B2 KUK R

ccc PEIEAT 55 IO RE IR E MO T RPN PR B, 120 R AR =

cc FER 7= B I AT SRAF R B, BEACR BELRALE 43805 55

C AReEIE 55

Mt 4-2 HKEGHERFRRERAEEX

HR G BHE KGR 5 S8 v B LS SR RIS S5 4%

Mt 4-3 TERREBIZREREENX

A S PR BB R WS & R ok — 4 e A A 7 R AT AT BEME VRN . BRE B TR R S
TR
FRRERE X

1E T FAERZAMBIER, RRAEHEHIRTH AT RETERCR

Fa e o FRDURRE , AR ORFFAE ISR AT REPE R

i FAERZARIRR, RKAEHEZRRHI AT RETEBCR

K Rk H IR R 2 i AN RE IV AL, AORE ST BT PRIR e A AL
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BATAZE R A Rad) X T
KIRIEHBA A R3]
2021 &6 & LR K HEATFEITANH/H; (F=8H)
G IRIZIF R 2 HE

AR AE M AR 1A & PSR ERER VPRI AT R BOR, G BB AR D fi5R47
BN, FERFERIBIUET B A IR 7R 5 R AP A N HAR T8 — S THE RS
R HENNHWHHAT — UCE BIRER P, FREAIR (D Bisr 2 AR AT Rt
BEAT AN S SRR B VP2 o

RIRUETF B 0347 IR 2> =) AL 15 B3 A5 BRER VL BORHE BRI 2R, SR AT R 55 4 i
PARHAMAR SR Bk KIIE TR It PR A m slA v (1D ik A2 s A, sk A
A RERTIGIE T B3 A PR 2 ) BA R (1D BS540 AR BORRE M R B RH I, K
RALE SR I3 PR 2 ) 7 K% N e BBk 45 B4 T 3R B SR BTk

R B TSR B D) S IR I3 e A PR ) PR 2278 A BDIR DL MR B 3R 58 L AR IR
D B RAE R, AR BHRIBIETR I A7 IR 2~ =] L R4, BUR BUAF AL B
A RERTIGIE TR B 43 A PR 2w BA R (1D iS5 90 A BORRE M R H T, BRE
AR R A% S AT 0 B A, RN X2 AT 2047, 48 SR A B A5 P PP A 2R

BRI 57 B 03 A7 BR 2 B AN e S I SR BEEREZ PR Bk, S BUK S BHE TIE R IR
T AT PR 2 =) BAS TR CHD 30045 S5 A AL DU L I, G & B4 m] A& 0 1P 4

BREBAER AU G 677 I ERER PR S R AR A R s AN A2 5 Fr bt A 75, B
TEAZ 5 P IR il 23 5 OIS TR AN T-AEAS A J) Pt . HoAth 22 B . AR B HoAh i & AT
PR MISa]; RIS, BREAPPIER SRR KIE T IR A IR A 7] . B4
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1. ARG BN S BEFTE, REBMEE, PG NAGEH] . HR,
AR A SRRV, ERE SRl FATEM AR, BAEH TAEMARAR
REFBNIH -

2. WL VAS KA A T8 T 0 R B | WER PR S A A EAR T ORI AR
[T PR 20 5 v B A 5 4 T IR R A5 5 AR DR A5 RO BURERS PEGLXT B B B R N T HE MM
A, TAEFSER, FEAEEANAIE T, M RPA R B A BB .

3. BEEVHEMREXIIPR A BT LR, R & 5RAHIEGH .

4, WA BEAKHEATI B (RSB A A BB A AR S A
PSRRI, FH. ZIL SRS RRAT N SBUME SR AT, IR RAT
R PR AR 3 B0 A S S ik 3 = 07 B AR HOAE AT Je AR A ST

5. AT 4 P A 5 2R g R T AU 5 5 B A Ko
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