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EIRAN (270 3279.94 3113.28 2662.87 3604.83 4484.79
FRNE (270 1234.45 1129.95 666.20 1230.95 1575.34
B (o) 5.79 6.14 6.26 7.26 8.90
g (JifZo 1.64 1.85 1.89 2.02 2.31
A (i) 1.47 1.58 1.57 1.62 1.82

HAERR: T EIER LA

2020 4, [ AGHT AT A I MR A, R
Bl BR MG — RIS TETEARBOR, Iz 5

AT ECEBCR AL, EHNAEFZPIKE,
W T AR RN, 2020 4F, IEHRAFAT
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NS S R

M 4 FE ™ I S, B TR SR TR H St DL 2L
TR TSR SO dE, WA B AR T 373 M
AT MRS o AR IENE 2 K LR LA 9 2
2020 4 LAKWE ks wl B HEEd 150 5K,
T BT, 2RISR ARRAT. BE
MEESSHEET . NS RIE, 2020
RS F NSRRI, 25l SRl
BISEIASFIREEE K M5 4507 T, &4 3
B BATUR RN E R K, Sa ATk s
i bbA 2019 SEF i, A 2020 4FIK, 139
KL 7 MR P2 h 8.90 Ji127T, i 2019 fEJE
WK 22.50%; #EeN 2.31 Jiflot, #2019
ERIG K 14.10%, 1551 AN 1.82 Ji147t, 5 2019
FEFEMK: 12.35%. 2020 4F, 139 FilF#:/ w5k
BUENIRON 4484.79 1270, SEELAFIE 1575.34
{258, 43 RIF LK 24.41%F0 27.98%, £
GRIE LLRIER G, HA 127 KA R L E A .

2021 4 4R, ERSF R nE R
Uf, EFATIARFEIG KA . #Z 2021 4 6 H
J&, 139 FiIEFFAFSEE N 9.72 Jiflot,
2020 FJRIEK 9.21%; ¥ N 2.39 JifZTt,
5 2020 4F JiE K 3.46%, 15 A< 1.86 Ji1ZTT,
B 2020 FEBK 2.20%. 2021 4 4, 139
FUFF A w7 SLBUENVIRN 2324.14 1276, S
F1iiE 902.79 1275, 43 7 [F] b3 8.91%7F1 8.58%,
ZENVGRFFI R AH, H g 125 ZK A ) Sl
A

2. ATk R

RATHREABRER T TIEALN P UT
A#HHaksk; 2020 FEFAMFBREEHE,
IEH EFRAKIA L 6, D FAT 5
EFAT AR RA F LK.

2017 4 7 H, iEMSKMEITER G
AT RIEE LY, WAV AR g A 17k
SERR AN T BT T Ak, 5] SR A F
TEARKNTE . AR SR TN R B
TR T 4% () 2tk b, Sah i el E 3, (it
HEFE 2 "L 25 & B SORFN ST, W B iE S5 A w
SR ST B .

2018 4 4 A, FEANRBITEZHERE

KA (R THTE ERBUA BE 4 B S 4R
WY CEURTIAR (F5 B, FEAJES: TR
AR TR L TR 2 R IR E S E, K
RERE L VH B 8 M2 ), 3 S B8 < Ml S ) 5
RIS, X BB AR R A — s OT, (FR 3R L)
WRE A ZBE P A E IR ILAC AT SR T, Wi 45

VAR bR S R B R R B

2018 4F 11 A, ikl kAN GIEHFAF KR
AT HL 55 3E F <G TG & R LA 587
EHOS MR R WSEETR S BRIFER A A
e KESETEHE S AR LT E
B, FFERE OIS NS .

2019 4F 7 H, iEMe KA CGIEFRA A AL
EHEAEY F (T SEHE<UE SR A 7 B AUE BT
TE>FH IR BRI RE ), FF i N BIE SR A F AL
H L ZME R E T ROLIEHR A R AR 55
T TR, AR 2 e 8 P R B P RS L K A s
P U — B0 S5 5 TR AT R H I 25 2 =) B AR
P ER, B A SRR IR AR G NFR R
WX FAESR A A AT R R e 2 IE R VER

2019 £ 10 H, ikl kAm ( AR EH K
YErE AL MR PRI E L5 BT AR
SR S . 2020 4F 1 H, iEM S KA
CUEFR A F AR AR bR v AR AE Y, $2 AR
V2% KU RFAE £ BRI B SR v | HES) 2 Ak
EE

2020 7 2 H, (T Bi< Bl AnlESE K
ITEEIPES e ) CGRTFBS<@DIAR i
FIESR RATE FERAT IMES Y E ) 25 st 3y
AT, A BT AR FRETAAGE, R ATT )
MRS5Sk BRIIRE 1, B BT A wlud s,
ESIAEE TR

2020 4= 3 H, #r CGEFik) ExRsLif, hn
KT GEAS T I3 V2 R AR 4 T AT 1 i
AN FEMR S LG ] AT S, AR
Hl R IR A PE . 2020 4E 6 H, (B B XA
FERATREZEEMAE H M GRAT)Y IS &
Ay BRI 5 E A o

2020 7 5 H, (ETBM<iEIzan ik fi
B BRI E > I8 Y RAT , IR A TFT RATIOT
i GEAUE S 2 F AR U1, A3 Bh THIESR A A PR A Y
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R

2020 AF 7 H, RS R OTEM GIE
FNF D RIEE R E) MvE), IRBITiE—
ARG IE T, 5152 R RE, W R
EiE A =D TR BL A I SR RN B I (SRS Y N Sy Nt
AR AL .

2021 7 3 H, ikl kAT (T B M<iESR
AFRBGEFRE> I HE) RIEREME, Bk
HEFR oy 7 FE B AR T S, 3 2 PR 32 B AR B0
TR, WS GIEFRE) HEI B R # ik 5
T4, it —D e BF S A B I AR AE N FIE 5 R AR
KER,

2021 F 7 H, UEME S KAT T 2021 FFUESF
FpREER, Sk 103 FiEH AR, 26 K
FHEVEg B, 25 RKIFEIEH NFE: 50 KI5
BEVER A S, BRI 3 K, 39 KRR
N B KFHER, M EFRF. WSS RE,
2021 EUAE RELSR S SRR VAN S,
—WIE R AT Tk, ZR A E
1.

3. LFaHt
KEEFANG kG EMABRE S, B

BATLS. FEEELSG FALSFHELS
HE; 2020 SFEHANF) BAIKFREFEHA, R
5ERBFRAFREFTHETEME KD
FERI?,

2% . BEN S AT R TR E IR S5
O] F BRI BNAG F, J5 4 RAE SR A B A W
IR BENE 55 46 71 BE, TRl 22 2000 25 4 22K
IR TNR, 24BN EEABT R, {HIR
N B REE 2006000 B GES5R A 7] 8k 55 b bk
N Z TIHAT IR R. 2018 4, SZiFFR
e FAT AR RR AN 15 DA K BB B A ik
SR, ESE o w] SRS B N,
HEM SN HEETHE 30%LL I, #iTfgs
AN 5 EE R B 2019 48, 32 T 37 [l
THE R R T R, DL BB N A R R s A
PUE F 28R AR ISON o b3 B B 48
Tt @SN S BN E . 2020 4F, &
MU & BB S 2 AR T B e A P el o, 34T
28 o be/NIEER T, WESRAT M IR S5 SLR & B e )
MRS T A $ 02 3 7 SR BE U RRELERTE, B &

A3 REEATLLSFBEALZEHE

100%

Q0%

B0%

T0%

60%

50%

40%

30%

20%

B AAT] WL R o
|| -

10%a

0%

EII-II

20154 20164 20174
= (RIEE SR PSR, (B REARED
=R IR PSR A

= F SR

20184F 20104 20204
= R SR TR S5 Sl b 55 i
= PSR W (4L Al T B =)
= HAth

VE: AEA LA RIE 2020 FAATRIEARTME (AAAMMAT ) Fof) G4 MAGEIE, 2020 FH b de

ERLFNE (SAAMEES) ). A& F BT AN

AR P ELER LR P 3E
gL FRAEFNNEGRLSE, HXTH

XY ERRERGH G, BHARXGEIHK.
EEER, SR MBEIREER T, a0k

IS IR S5 24 ) AW o ik PEE P T s R
UESF 2 w2 7 B KO I AR B2 T 77 iR 55 1 4
HH K X A R O, M 0 22 20 Ml 55 P A
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APkl IR, UEFA RGNS AT E
BT DR, 240 S WML G AL 0k
I RIBID I I 2 Gl A SCE R . R,
IR GO R ZABER 1 AR DL R FHIRSS
Fo P A K T S48 it K R 8 20l 25 A1 SR 8 ) 35 K
IpAR

W R T TH, a5 S5 R =S )E
SRRARCHE, HARKKIBSIE. 2018 F, [
F 3 GRS LR G AL BT A A
HIAE, REETHREIEROR, R EH T
N sZubEm, 2018 4F 131 FilkFR A | SLE
RELSESZIEFH 513N 623.42 127G, [A] LEI
/1> 24.06%. 2019 4%, Wi TUHIA FrEIRE, MR
Wk EM, T ER KRG, 2019
HE, 133 FIAUEF A A SR S SZIE S5l 5 15U
N (AT RLEE ) 787.63 27T, [ LEIEK: 26.34%.
2020 4F, WEEMIARET ZFE YU Lk, T
PAEREE B MBURIZPD IR W, Mg e S i i,
A G R KRG, UEF A 7] SEELARHE SESEE
Tl BN (AL S 1161.10 127t, [F]
oK 47.42%.

BAALSFUAERATHRBETARIRS
A M 3 FARAT L A EH AR 5RF L SH
E, F&K. B EEKFAFABRACIIT K.
A AR IE A ) 3 5 RN IFBORIE A BAT L 57
RHEE,

H B0UE A 7 B AR AT Mk 45 LAIE 7 7K 8
RIS N o B A RAIE 27 T 37 Rl 5t 7
T H B Z AL, Al il TR A, G
R G PO K

WS A m AT S5 W 5 B8 AT 3 ik 7% L
R A M, 2019 4ELICR, 22T IPO
B BB VE L. TR MBCRIARRTER, %
PRAAT LSS W KRG s SR FRbTE . W E
BRI YRR 2020 FEBATI S IEKE /. 2020
ELLK, A i IPO A% KA St 22 3 B B AR T,
2020 4F, KA ZH % IPO K3 634 %, Hr 605
FiBiL # A%, T4 KIA 95.43%, iET 2019 4F
GAE 277 KM H. 247 Rl FEU 89.17%
FEE ., 2020 4, IPO KATHIR A 1T 4699.63

fe.75, KATHFH 396 K, 4 alFEHHEK 85.57%
A1 95.07%. 32 PRl TOH A LF BUR 2, 2020
AF, PR AR 8854.34 127, [F] LLIEK: 26.10%,
N EES . BT, 2020 FILAH 229
FRMNE AR B B %, 218 K3k
il I, I AR AR e, TT 554 BT AR 2262.60
.58, i JiiE, 2020 4, ESRA 7R
I B P28 155 7 2 Ak Al AT 2 7 5t 5 1A T R %
2020 FilEgF A a AR %KM FF 48 10.05 1
76, [A LK 32.09%. 3T FIRKE&, 2020 4,
AATN S BEHARAT ML SN 672.11 12T,
IF] L K 39.26%.

T AR, IER A R R AT TR
BT B R S E g R o — SRR A
AKRFETEARS ) HARMB LR AR E 5, fEX
R o H F AR HERERRA, LR T
HACTCIUE L, R AT AR IUE , Wonizlh %54
R . 2020 4, JROAURES &4 w1 )
WEH AT TN 52.83%; fiid5HAKES 4wk
20 T BIESE A\ T AN 43.94%.

TEVE 2 R UF BUR ONAE 77 2 7 347 Mk 45 7 ok
S5 RV B, VAR A i v b B N5 B8 AE 55
A EBUE A R T 5% 0 56 5 775 BTUE SRR
LN S, SRR AL “BTIN” 1)
AT, AR AR ARG T, ATk
FPE K RIS 5T, SRS SONIES 2 A %
OIEF I

ATLSFETROERBLBRTRAZKS
RBF, ZLFHELATHXKRES, BERS
LR

H M 5% 32 B RE AR 25 IS RN 3] e i A
BT, 2012 EFHpE QTR RIESR A 7
5 3 B A 7 S BBO BA R 3 R 551 A R AL
PIBUR, B I7 i BB WAL G il ¥ Bt n)
LA 238 5 T HI T AR . 2018 4,
IR T ERIE RO, AP A I RF S Nk, Ak
PRARHC K% B o 75 5E 7] PR R BOE T,
SO SR AR TR B LT 4.00%, fRFRIE IR
FIRSE T HE NS R, (B2 1 IR i
25 2018 fF-fii 23 i i 1 43 Zat 29 F 4%, 1 2017
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O8] AT IR BIRE

R 9 FOKMEIE N, 2944tk 1154.50 1276,
£ 2017 B AEHIN 3.42 1, HATAIRA
BT AR % . 2019 4, T35 U BT e,
EET A EM, T & KgAK, 5
SRR AELL 2018 RS, EHRAFH
BRI KRG [, 2019 S35 117
WL R, TR BT RR . 2020 4F,
Ji ST AR BRI sk, o RAE e Bk
36.02%; fiizr iz E AL, AN E 4
LB, ERfE AR ZEER. 2019 4F, 4
TSI B U s (B A RMEE )
1221.60 1275, [FHKIEIEK 52.65%, % &M
HIEIRR TS, 2020 FRT =S, BN
Bz (EARmMEALs)) 1013.63 147G, [
PR AR

IEHNE) F FE B, THERL
SRELRT A,

HAT, IEHRA R R = E S VISR TR
FREE G T = B 58 ) BE P B R B TR A B
SEFE PSR R 2013 AELISK, HIF N4 S
TSR m sk 55 G, KRB = S, HE
) N G = S LN R W N B i R e ok = L T
T2 3~ e B . 2018 4F 4 H, H[E
N RARAT 55 2 MG AT O T G SR
FrEHEN S IR SR, B AT
K, FEBRFIEIE SRS, (REIESRA AT £
HIEHAE ). 2018 4 11 B, S KAN GIE
I 08 v KA VL B 4538 F <26 TR0V 4
U= H 55 1 e T B > EAERE 51 ) 2k
TES5 A A7 B K AR A B0 = B 55 5 bn A B
SHHTE B, AR B OIS T AL S
TS IR B T /NI Y = SN 5 S S
HY IR TG 5 E ) A B, 58 [0 B P AT R
g5, (B HE BT R B SRR B R
TG BRI, SR AR BE S B T
Rt dh o IEFR A IR SS  EBh B A, Xt
LB AR 55 R0 i BRI B8 04 HE B v R L B
FAE SR A F W RE S0 54 FERE /T 7
Tt RS B SONIES A TN K S 3
F 2020 AR, UEFFAE T E B S RN

10.51 JifZ.ot, % 2019 4K T FF 14.48%; 2020
T, UEZRA F ST E B S5 N 299.60
.75, FIHHEK 8.88%.

I RAE A 13 ) b 5 K Rk B AR,
1% K b 58 645 & T 7 R 12 A KR ; 2020
F R RS L F KNI K BT 42, B ERAT
W ARG S R4, R gk S ibig.

A SRAES 2 w5 P 55 Rk s B ik, Ry
F L GE R — E DTk . AR EZRL% H 2010
3 H 31 HIFRUKR, eSS E 2 B
(PIEEFE, R s il AR50 I 5 T 3 B s %
PE o AR YIRS 5 FIr A (B o, #2020
R, BERSRE1.62 70, B 2019 4EK
WK 58.84%, il Bt b IR b A FUB R R G K B A
PR T 45 o B SRR AL S5 T T, 2018 AELDIOK
BRI T 37 1 ik T 5 0BT 10 X 5 % 5 1IE 3 o ) 5
P2 5 I 2 S A XA AR + ARG 55 AR DAL i X
W [FIEST, [ 5 o 410 ot T AL [0 o DA R 27 I 5
RN, AL RS Fr i . Bl 2020
R, AW TE SR T AR E A
5.42%, W] B 0.79 N 40 s 1 IR (F%
F—RKRAEOGRG, FED K5 g
80% I T A ) R EIRFREE T B, i LG BT 41 X
W Ak SEA A% - AH H AT BT RS SRR, ARRAK
SREVENH O BURHERE S DL T IAT IR 2240 DA A
A “EBRREE” FH{F. 2019 4E, UEFRA F S

F RIS 463.66 127C, [F] LK TEIE K 115.81%.

2020 “FET =2, EFHFA AR BN 445.60
{276, ALK 31.72%.

4. THEE

R, MERETEARTHIFH T,
SEFAT L S AR MBI, I d oAb KR
F4a 5PN, ERNPELNESLFER.

Bl 5 DA 0% A A0 1 R AR 2R IR ST DA
S GEAHA LS5 T FE , 1 B8 AR B il 240 E
FAaal g I EER R, 2019 4 11 H, ikl
2= IR S EEHEBN AT IE AT B il 77 A 7], HESIE
FATAOR 58, 2020 4F 7 H, WEGSRE,
FNE FAIES R A F] RS A F ST
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I EH . UEFA R Z U FEI RN IR &
HRMEEFB. 2020 4 3 H, HEIEHEK
X7 IHAE S A A PR A 7] 100% A 3R,
—pRaE T H Sk AL 4 H, RINIES
CLIEASE BT ZRAE S 29.99% BB IUE; 10
A EBGIES A E SRS & Rk 2 oo o
SARARIE R — B W, BEATLILIEN, SKoNdk 6
H A BIRIE I3 2 bSO RS PR 53 5 1 X — )W
Wr=SE. RE M, IERAFBEATR—RARK
J . AT SN Y R, T I
WA BT e Skiib 27 2 m A2 AT WAy, 7% 3 &
W55 FEAR, SIS X I BE R AT .

IR, UEFHAF LA TR EA, 2019
T, BN 4IRS BHIIERSE 2 KERA A
SEPLETT, 2020 AELAK, WHHIE SR IS KRS
W E A 7 g BT, PARERR.
FRESE BEGES HEA R WHkiES: 2 sl
AR BT, EARES. [SRIER. HEGES. H
FHEHSFIER AT CAT IPO i sk ot &
BB 2020 4F, Htit 16 & _ETHES A 7 58 ity
R, G Fp g e E 5 A0 [ (5 E 5 43 3 R 55
%t 200.00 12,761 150.00 12,70, R ES: € KA
5% 126.83 1470, BEARSMBIKIESEF, 1T
Ml P SRS A BT NS X3k S I3 THT, 54 IE
I8 FIERE B Mk RE e b 45 RS T AR T
PR Te G A 94 b PG R AE 27 7 B PR S5 7 e X3k
AR RSB,

2019 4 10 A, IEMSEAR, H 2020 4F 4
H 1 Hig, BUHIESRA AR GRS . #E
2020 12 A AR, JE WA SRS A 2
ik 8 K, KGRI A R AF (B
HH EPREHEERAR . KALES (FRFED GHR

TAEAF. BRI (HED ARAR . BERX
WIES: (HED BRAFD, HA 4 FREINERE
FRB I T RE I SR A5 42 B AL [ROAIE 2 A ] i
BUEH B R IUT A s 7 IEIERE R IHME A
Al BERR SRR RS A IR A F] L S s RE
FHERITAT AT A, EME SRR 13 4
Gu—UEF A DUES 2 FKE N FRE, ATk 4 it
— IRl BHIRE, B NS A W A R A
&R IR AN, AEFRAT XS AR O
AU AR MEA R KERE, BEEIEFAT
vt — 2B S BIESR A BE = A AT =
B PRS0 25 7 THT AR F v A 1 PN 5 R T
Pk % s TBCTE 55 7 A BTN N I P 4 Rl LA
HARZE RS FNOML S R N — A TR,
AR TAEFFAT AR A

2019 4 11 H, UFMR AR ASEATIE “Mi
BERAESR A 7] 7, TR CGIESR 2 7] B BRI )
e BRI 63— I RIRIE 2 A 7 404k

JyTH, BA 9 AR SE T HIUE S A& m A 55

ARG BRIRIL BEASE ) AR A R KP4
FH R T 5 RIEH AR, W5 FIEH A
A S AR AL R, EIRIE S A R e g
ISR

B AT IR R R AIE S5 28 ] () e 40, IF
FF o AT S P B RIR AR . $% 2020 4F R
WEZF A F A E R HET, 2020 AERT+KUES:
ANFSEBUENLIN AT 2994.25 1476, AL
995.85 14.7T, o A AT MV B MW A1 ) ) B E
35N 66.76%F1 63.21%. #KZE 2020 EJE, Hi
T RUEZR A F B Sy 5.85 Jifeot, HAAT
S FE A 65.70%.  Hi-HRIESR A | _E IR 45
febr b Lt 60%, ATV RER .

%3 ME 2020 FK/2020 4 F BIEANE M EHAE  #45. LA

F5 WEHAH R EN G BrERH B FFIiE
1 FEIES 1858.83 10529.62 543.83 155.17
2 TEBIES 1681.26 6940.73 382.20 120.37
3 RHE% 1462.38 7028.99 352.00 117.37
4 RIS 1323.12 7167.51 314.45 108.70
5 HREIES 1058.25 4997.27 242.78 95.04
6 IR 1022.74 4574.64 291.53 107.71
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H T 2R 827.32 4537.33 205.53 79.57

Hp ] ERmT 820.08 4457.30 237.49 73.12

E{5iES 809.24 3027.56 187.84 66.18

10 A 718.15 5216.20 236.60 72.62
&1t 11581.37 58477.15 2994.25 995.85

FoFHRIR: Wind

5. R&EE

W 35 K R AE A0 8) @ I6 6 R 2R,
E2E P ERENHREAF R RS T E.

T 3 P A2 E 25 2 T I ) 8 26 22 ) XU
B SR U i 5 1 B <9 P 5071 I 9 P 1
B /NEIDN 59 T 0 Ol W R Bt ga ey
TEmE, Ve 1 PR AR XS S v B R A, X%
T AR, HUEESESAT IS, @R
ARG AU Wi 11 B8R R o v 56 = B R 2 1| T 3
Ko EBUESR A FEH VaR. DVOL %5 KU it
BTVEN T AR R 2RI 3 R T B R 45
RIATHT R, F R 30K T 106 W 3 17 1
TR R AT PEAL

JEHAE) @6 015 R e 8k B A
T FARBT LS QEP HH AR,

il 55 20l 55 F A5 A XU 2 298 & - HR it
AR TR RSB R REEE T RO
St R G E . AT R I I HLE
FEAL AR LR B 720 Sk A 4y 4, HAE X
B 42 1) = B & P AT KSR - EE
A5, BHITH . BN HER. 5l P a .
AR RS T AL . RS T, iE
Z7 o] F BB IR R AT NS G 0 F- 54T
FASE . TR wh AT PR AR AR BT R
AV i R B R A TR 5 XK . 2018 4F
LK, figriigidigy i, 2020 4F35 5 [ 4
HBLAE U, g o mE, uEgRA w
45 FH UBS K o

THEM. FAFEATA. £FAHR
SEMY R I B B & 6% a7 A Rl R

U3 2 F) SR ) X6 42 i i it 3 2260 4 o
HEAF SR SRS, BARERE. K%
S A H RS R O 6 3Bk 55 Bt
UL, FEER TP BARR 2 A 55 07 THEAE 75

ROVEJE s OR3E B fa fie e MU AN 23] H 2507
ITHIVEACTE O, FERFA — 2 B i I A I <
e/ iR ki 7 Gk i BUN IR £ 1= N 1Y)
AN IRl B8 65 77 55 - B, M R W) R AR B
Ko

BAF RS B8 69 R B, AT
RABBABANFERREEWAAX.

B o m) 3 Bl 58 3 4 7 VR BT A IE L
il RV S5 1R AR R A B A URS fi 4
BAE SR AN PPA R &R L Se B3R E X THE
Jiiks MRS SRR E LG EARR, LML
AAAT Y, B N AR5 AR 2 i 5% IH 58
WA K BRI, DRES T B . SRR
W5 B Bl ) AT AT s IR 53 R I
S A LA MUROR AT RS B AE . AR 9
PAR A HINRIISAGE I RE TR, 4 RS T 4
XHIETR 24 7 (0 RS 1 RE 77, JUH R 4R XU
PR RE 18R T ORI K 2K .

AR BRI AEF N E) Bk 2R
R,

] I 2 2 ) T M PR 92 A B TSR R, 3
S WRAE S 5 T — 7 T B R IE 53 T 3 3 A
BURFEMRR,  BOR 1 e A xt i 22 i i M i 77
AT R ECR, AT AT BEXS UEZR 24 7] (L
SFeE T EANRIGEN s 5y — 7 T B IR IR
7708 W) BUR A U ELR S IE S A m] ) 22
EATN, AT AT REAE L I — 2 2 KU

6. RE&Zhm

WA I FE ISR, UEFRAT L™ S A A A
B, T RIE AN A B AN E M E N B AT
(et DA SRS 2 ) R0 SR I R A

2020 £ 7 H, JTRIES I 14 4w R SR
2t B A AL T« 5 b ™ I A e
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[ 5 37 AR E 25 AR ] IR 5 A WS 2 S AT 155
WE R, T IERK, T RES
P RESE, [FIRF, PO TAES e 2021
ERAT SRS “EMSSMIARE, i
WA MERKE, e bElianiE, i
FFIRIE AT R, “GRNTEEL” “4THde R
AT R BOURA 2021 SR — A TAEE &4, ik
SRR 2 1) R S BRAR AR RAE SR AT Mk 1) TAE 5
Ry X TIESR 2 F A O RS A 1) R AR AT 7 IR
FFRE

EHFNE) W HFHEHRE A i K, EHATIE 5%
HE&” haRE—F O, Fik, HFéEk
REBBRF MEFNEHA T @, FIPKBA
WRE B BRAITLEREE R ER M.

2019 FLLK, WEFRAFNSEE FE A
FAT1E BIBR A RN IG K, b 45 56 4 J34T)
B, AT FE AL T A B AR G . EARE
B, 2019 LR Z FGIES: o A 2T T
Bk, b4 7055 iR aE I o — KA B
FR AT WHdEuEs: EATEC & Wi ik BT 5L
o 1IE T S MR 4 TH RS S VR AR R R
R UEFHGHENE DT ESIE . 50 R A7
SOV SRR EAE. FR, Z2HIEHFA
A JETE S AR U KN, FE A A B
HRe R A A B S S P
S5 HRIERS . KR AR R AL
R ET RE ST AR RIS A5 7 T R A 0
ST, AERNHT S AR 15 A R A Ak ik
AT BRI, H4t, EI ST 2019
TEIRRRASEATIE “WIBOESF AR, T 2020
SER NG A ERAE SR A 7 W E 4 H A
PURAT I RSO - O R A, X H BT
KEESR 2w U T 3 Hhr,  SEIRAR 35 oAb It
H S WREORE, TMInRRESRITL “5aEHE”
MR . 2019 FHEM CUEFRA A RBUE R
) MELEBUR B 5 FUESR A B L RAL
LAV R T, H/NIE SR 2 &) TH I 5% 48 0
WE, ERrAl . Tl BN T T A,
BRI AR IR B R IR —, Rkd/h
UEZF A B AR B8 B

T BRRRO

1. AR

B 20216 H AR, A RIFM A R Sl vt
A5 38.7842 00, FHoh b = R A
54.79%, A\ F) BRI L A .

2. A HAEFTE S

AR E AR ETIERANE), KA
HTEANTY, EARBYRRESFHYE; £
Z2 A 54T L LHRKE, ZAEAHIKIE.

ANFENSEGE N ETESR AR, 5
FRRRSE 4, AFITEWITLAE N RBUF KA <R
JATENY” Te— R B8 2398 UM IR 5 32 e
MEEMO, B RN XA . A F
FIFHWHLAE T8 5. I8 SRR Se e i 34
B IF RS0, #AE20205E K, AFIA
12055y SR, Forp v s A 66 5783,
HA RGN X5, #2020 K, Bf
ONE] 421 BT A183.1514. 7T, 2018 - 20204F, A
F] 2 P B PR EL S RO Rl SRl S U A
WEHE M NI TAT I K, 276
SEFTIREE .

F 4 2018-2020 3] 22N hHEL  #BA5: 4

HE 2018%F 20194 20204F
HHEA 31 33 23
EIN 24 29 24
WEHZ LML S5 IR 24 24 23
PR HE AN 28 28 21
BRI SN 35 40 19
SN ON 30 25 26
HEFIHIN 34 31 32

JE: 2019 H-Fn 2020 HB P KA AL SN HEL AR FE AL

FMAHEL?, AXAGFFEEBLSHRN-FFEERLSAHZ

R R AET 23

TR AR RGEANG) ZE L HEL L, BRA AT
3. AREMR
NEFAEHRAFMALZEFE, Ik

KREREKR.

Lo NRBURHHRIZOS 4 48 (2017 —2020 4F) #0953y, #E—
SCULE ST A AT L E AL, @ik ERtnng,
AN BT A I E A T AR, (2L R ERIT .

www.lhratings.com

15

=] |

553

N

i\



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

O8] AT IR BIRE

AE|EERKZEAM, 1965 F 7 HHAE,
4. 1983 4 7 H % 2006 4 1 AR EHE AR
BATWILAE 747 EEANCE BRI R
Wit N REBUFIEZ IR B A Z . hENE
WS 2T W 5 T/E; 2006 4F 2 A % 2006 4 6
AW A N REF &G IE5 A TR %
Al 2007 4F 1 HEAEAR TAE, TR
AlEFK.

NS ER I, 1981 4 12 A AR, it
MRS A @ B AW 5 A R A R RIS 2
P OREB; YREE R ZE R RO R RS 5
Zd; WiniEgr I N . AR B E IR
WRER, AFEHRE, BH. TBER, T
Wi E ER, Wi ES, W ES
K, #HLHTRE A AT BA R A n EHK

#AE 2020 K, AFRATAEAT 3606
N, HHARR L LL B R T A 91.60%,
MBI R G, IEFHRE a5 N bt
48.50%, PLHHATILSS NG AR 10.54%, ¥
PR ENL S N B EE A 4.22%, 15 BHEAR N R G
bk 3.33%, AN BRI R, Tl
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4. IR EHF

8] BFRERAFTRE ARE, A8 HEH
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TR KRBT, EIREPASTAS) XEFHE
BK.
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P, BE2020F A, WA HER V= BN
5948.9412, 7%, Fi A # B a4 11 1886.1114 7T,
2020 4F s BLE Mk Sl N 1943.6112 7T, 15 R
86.281470. WriLAZ B B ARS J1R R, <L
BN FNE R R ALK

A FUWENHILA LR SRR &8+
A, ARV S5 TR Je BE A 78 55 7 11 35 ] 3RAS M
VLA B BIEOR S o

5. 4 dkfZ ALk

HRHE 2 A P L 1 rp N RARAT Al A
HEEBEHRSE (4 —H2EHAE:
91330000738442972K) , # 202148 H30H,
AT ARG TE M OGN R BERERE
SRR

FRE A I AR A T T3 R AT i 55 fil st T
B A BZMER, AFTLEyesisEsids,
JB L5 KT

HAE2021F6 H R, A EEGIEHRITIR
fEHE G 28691.9912 70, SR LN
148.431¢.70, bt IRIE Y .

7~ B

1. RAUEIRLEM

DB EABTELEMBRA TE.

WRAE (AFENEY CUEZRIE) GIEFR 2\ &
EHEG) A ETAREBAEN) Sk
ERARRIE I SO, A RVEESE T IR K2
HEe, WESNEAEEAN QAR ARG
RN, BT BN RN B L
PR B 2 2 (AL 5T B IS VA I AH BB
AR L1 B o
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JIE RS B IR GT . AR R KA BN E AT
R, MFERIIEERS W, WHEHE.
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WEREZ 2. AASREERZR RS, 724
HHMZE R HiFR R IR R A B
FEMLH ;s 08 B2 A0 T BRI A A | e sk

FRAL S AE AT KA MM,
XA T L TAE N R4S B BRI PO AT R 1
EPEAT A IR A, RS
BT A F AT AR B B TAE

= YT TS =T RS YA N = i O 7 7
SHRS VARG . SRR R ER
. WERITARDAZE, HESDHAE,
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B ERETE, ARSI 8
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ROy SENURBC A T IR AR IR G L BN L, A
HE . #47. WE &L 5L & L LA
FN G EIRT ARG TN RS
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IEFRARAE “*ST 547 7 2016 “E4ER$EFE H (2017
4 H 29 H) JE 15 BN K I stiE bR
WEHALREEIEN. “*STiLm” £F 4
B TR R AE 2016 FAF R AR A R g £l
BT, WIS AR A B “*ST sl & (1
WA FNEEHENDY ZESRMYEIEE, AN
EZ37 A5 1) b 50UE I R R A% A LR,
“xST 55”7 ML EH 2016 FAET TAEMIE K

AL, “*ST 5457 2016 “ENLGibR{E B
% 5 MR 78 49 M 5 ) R R 3R 1) ki DL 5 g s
NG

2018 7% 1 H 25 H, H Syilk e Jm i i ik o5
BRI UE SR EMTAE O T X IE S
A PR A 5 75 S iR YR 25 8 3 R B
ORRIBRE)  ( (2018) 3%5) o HAKN
BE: A7 HBERIIFRE SIERRHRE .
K EAZSEfA, EDER 2016 FFAFAE 51 TN
P R S 5 R £ ) R

2018 412 F 3 H, HEEF oA H R
TRE T R IR 2 0 A B A W] SR B A T R it
e  C (2018) 20 5) , AFMRIEHIEH
FHESEH P R . 201945 H 13 H,
rrEEZR B2 B A R e A R
BEILARY (2019) 3%9) , 4iFElEkE. he
WA, A FE BN PR T = SRR 4R 4]
AIRAF A RMGRIFNZICE RN, EEIRERE
W, AR R S RIURAT ARG S AU B B4
E BT ER S, RILHUE B2 68 2
WA SE BN B0 3R 55 4 Bt 4 FH 1) R A i
W2 SR, HREFEZIEHHE
Z5 A AN R B AR BE Al P In) R AT B R )
B

2019 7 12 H 16 H, HEUER 20 A =] H
B OG0 W v ik 77 A A B A =) SR H B
NI YEY  C (2019) 52 5) . HHENEE
WA, AFMEEUTNRE: —2aE. #
TR A TINE RN T A5 KL R
Be S EHAN 51 5 EB S G A E A4S 3
FEVL MR AL . —REMETITEMAR
FHAE 100%H &L I F 1% . — AN AR

TSGR A . DY R RERFEEPRER & A 2L
PEVPAl 5 30 1) 750 R RS V8 S . A B TR
AR [ R AT R

2021 % 4 A 13 H, HEPGEMREED T
X T PR IR 25 A A PR A )R BH B R R 4 it
FIgsE) (202114 5) , HBHARHRK Y
AT 5T NBREELEAR R R, A7 AEAE H AR E F
PENUFRIRIAT N, A TR BRI 3%
NG, AFSCECREGHR RS, HAT, 1%L
AR LRSI BN S, AF IEHZHE
JEHB T HoAt 43 SCHLAE £ 55 N B AELE SRS
LT AT 2

2018 —20214F, /AR AEIUE M 25 A A6 IE S
AT RVPRHFIINARAL, TR
B A R K= S NP e il N 5

t. KESH

1. ZEHI

2018 - 20204F, RIEH T 3 I =) BE A
8 BHBAT L G5H B EeHh, TLEMA
BRI RMY, 20205 3) B L S HH B
K, AT HRLEFARHE LSRG HEK
FTHELEBAMAEKEE K, 202145 L F 45
238 2 LR TFATL-FHKE, A,
Nk FAZR, AERBRALFFAHE, §
ZHWHIEH R, RRUNFEERGETH
-

NS E LS. AEREIS.
B S RRl 55 %5, 2018 —20204F, A ]
BBl R FRRE KA, EHEAEHEEK
69.67%, 20194F LIKIUFZ# 341716 UF %, 2020
SN | E O B BN [F] B K TR 3 K 87.94% &
106.3742.7C, &IOS A Pk, Hrdi il
55 LB B 5 Ml 55 FIABE R M AT A5 S N
FIAL IR K o

MEN SRR G, A FVEN SR
FESRFETELNE. BB . FEHILEM
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W E G KA42.07%, 20204F 24 200V 55 S
AN16.45127C, EEN15.47%. 2018—20204F,
HE BTSN R K, 1Y
25 184K:34.33%, 20194E 52BN 8.3814.7T, [A]
b K IE 3G K. 76.86%, T EZWIHITHERM, MK
SLRIATAE S B TS BIR EE, B R AR R B
K PrEL, 20204F MR /N . 2018 —20204F,
BETRAT W S N A S RF S K 9%, 2020
SR T ERAT M S5 N FUAE (] bE K M 36 hn 71344
TG, BB RN R R B T AT R R

FrEl, 20204F4% BARAT ML 55 N o B S 9.65%,
5 IR BT . 2018 —20204F, 15 HME 45k
AR R R Kt s, FIE 51K 18.67%,
20204F 15 A U 5 T 12.59% . 2018 —
20204F, HATL S5 YN A B2 R R K 9
20204F B Bk 25 W N [R] B K i 3 41 32,9342t
B F PSS N T K N &  PN E S T
2020 4F A B Mk A5 USCN o 78 Mk s U N [ B
56.57%. Bt E S A E OSSN & EER
%o

%5 N TR EBAMAREL F15: 120, %

2018 4F 2019 4F 2020 4F 2021 1—6 H
A S s S5 (514 S it S ditk
a5 8.15 22.06 10.11 17.87 16.45 15.46 10.01 14.04
HE RS 4.74 12.82 8.38 14.81 8.55 8.04 5.78 8.11
WAL % 2.64 7.13 3.83 6.77 485 456 1.97 2.77
BR AT 2.86 7.75 3.13 5.54 10.26 9.65 6.09 8.54
{5 RS 9.51 25.74 10.95 19.34 13.39 12.59 7.39 10.37
B 0.23 0.62 0.47 0.83 0.82 0.77 0.26 0.36
Wigl 14.71 39.81 27.24 48.13 60.17 56.57 44.16 61.95
oA S AR -5.88 -15.92 -7.52 -13.28 -8.12 -7.63 -4.38 -6.14
it 36.95 100.00 56.59 100.00 106.37 100.00 71.29 100.00
FARIR: A8 RIIRE, B TAs R
MFLE S SR A, 2018 —20204E, A #H]F 2. At

HEaHEFEMKEES, FHEAHK
47.84%, 2020%F A =) SEHLAE S 41216644 7C,
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MV SN KR T8 . 20204E 23 7] 7 b Sl
NS S BRIAR AT M~ 257K

20211—6H, ARSLHVENLEAATL.29
f¢.56, FH KRR K58.84%, L EANFHE
W55 $ B ARAT L 55 RV T 41 Sl A FR 2 ]
P4 Bl 55 S 8 b SN TR B 3 K A %2
FIRE. 20214FE1—6 1), 2w 52 3 el AR 15
FE 4 5 N11. 724256 18.7842. 7T, [A] Eb 43 ) B K
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I ETATI K

2N 8) B SR W R B ARE 6 KK
FERE, BIRPAIAEARP L FA7L B3,
ZeLFL5FRLTHITHY AR, 2018
- 20205 ZIEA T HEE TR, BAREF
THW B TR, 20215 L ¥ FREX LT
B BE T T ..
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I A AT RE N A SIS SR RAA
BAfRL. B ARRS AR, SEIL T RN SR
FRa A AL 45 i Fee R 8 . # 220204E 4,
AFFEL21K 5 WM, FhaAF22%, &
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AR 51k, AR AREESE SR R R A K,
W E G K40.26% . 20204F 2 &4 B SE SEF
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#1°90.40%0+ 0.31%0£10.30%0. 2018 —20204F,
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{276 16.4542 70, FEUEFR NP2 A A FIES A
" aENGHA F, 2018—20204F, AFLA
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A FATME BT
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R4 171.42 42351 1884.60 838.10
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SR, AEIEE— SIS H Y E
EIERL, G S B ECR RS . A
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.55, [FHEI6K:40.90%, WK A £33612
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AIES A 7 28 aHES T, 2018 —20204F,
N ) S AL 45 A BN 43 T HE 4 53444
W24 194 . B E20204E K, fEE KR
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e EE A
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DURE I3 25 v

M55 B AR, A 2020 SER, 2
AR BB R EAERIE 1 VN, Sk
73.11%, fFE—EMEF AR, TR
A AR B B o

A 12 RE 2020 FARNEH & FE I AHEL #

L 12T %
HmR LEEDA | 1-24F | 2-3%4F | 35EME | &t
&5 27306 | 3562 | 3343 31.39 | 37351
EH 73.11 9.54 8.95 841 | 100.00

FoARIR: AN REE, BRETAEEE

B2 2021 4 6 HKR, A w51 873.32
255, B EERBK 21.73%, TEZAfi%0HE
b 55 HUAB I A0 B 2 F A58 3 AT FUSEBE BT K,
TR R EAER AR K . #i % 2021 4F 6
K, AwE|4AEFRS 454.59 1276, B EEREK
21.71%, HEms st —2 LA =
59.59%; HA W= A 74.27%, 5 EFR
L LTt

FFRAT BT W HATH RS B E
RSt s2oHmh, MEAfEALS. ELS
B HF YRR K, AaF iR =R
BESEHK, EFRMRADER T &K G,
=R EERIF,

2018—2020 AR, AFE TR HA T
PR R KEY, FHEEEK SN
26.44%F01 23.97%. #ZE 2020 FHK, A FEZL
HUFN A 5= U 4 3128 910.90 12701 728.58
JG, B EERS K 35.14%F1 34.14%, #rE
R K R B AL SR PG S A7 AR
I A5 P 55 BB HE i J 45 % B 7= RS o i
H, ARBESCURMES. M4, LR
BT, FHRIESRAE 5 %Em TR~ N
F, HELSHE RN 34.36%. 22.27%.
10.57%. 6.73%F1 43.62%. HHE X4 HERE
HdE, 2018—2020 4FR, A RIMLRGLEN B
FEEVFE 2 A N 24.89% . 21.06% Al
15.73%, 5 LLRREE T BB B Bt K-, A H]
YRS RN X 5 S N

(13 DNaKFEHLE Bl LA, %

T H 2018 ££K 2019 ££K 2020 &R 2021 4E 6 AR

B 569.75 674.04 910.90 1103.59

TemBt4 139.86 193.17 231.63 290.60

il % 45 57.60 87.52 150.13 164.93

SRS Rl 82.07 81.10 71.22 73.60

17 RAIES: 22.00 32.54 61.28 74.15

LA e fir i it B H ISR 1646 B B B
AR A ) e

AT A i 47.63 - -

22 5y M Rl gt = -- 222,51 294.01 378.82
SRz 474.07 543.14 728.58 894.93
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R R BN FE = 95.45

93.84 90.19 /

IR BB B TS BT 24.89

21.06 15.73 /

E ARRASHFT I T oI A Risfir gk
TR R AWM EHRA. FRFIHRE, KOTEEE

HAKKE, 2018—2020 4FK, HHEEE
FREL R K, FERE R EA7 3 M
FrE, Al 2020 R, TRmvi4r 231.63 147G,
B ERK 19.91%, WA 0T % &2 R
N 51.29 1278, FEREMfER, ZIREE G
N 22.14%, ZRRHHIE. 2018—2020 4FK, fil
HREMBE RS KR, FHEHHK
61.44%, = E T kR 55 R G K T EL
B 2020 AR, P4 150.13 1478, 3 EAE
KK 71.55%, = 15 F b 45 FUAREE K BT 2,
ORI IKAER 4.34 Jiot. 2018—2020 K,
SENREE T R T BS, FHEE
TF% 6.84%, #E 2020 K, FNIRE L@
;= 7122 127, B BRI 12.18%, HIKSE
NI GG O E R 1.92 1470, #
#2020 FFR, o ME4RB e 294.01 1470, ¥
FAERIEK 32.13%, LGSR B
B ETS, G 73.64%, WIAKAZ 54
Y bz Ry 105.52 1470, R
L 55 TR LR D) -

B2 2021 4 6 H K, An] 557 540 1103.59
255, B EERBK 21.15%, TERBHEE
RGPS, 55 P2 M R EAE AR A K

A 2021 4 6 HAR, AFZIRE=HE N
240.42 1270, FERSZH RIS R e
ok, BIRZMREE ™ B~ a@mmtESR
21.79%, N F)RFEAEAE—E UL SZ PR .

3. KARAAM

2018 - 2020 K, FiA AR BABALLHY
¥, 2020 K% A8 G A BT 53 BAH
ZeBh, PR HRBIARR L5 REK; 2021
S EFEZRAETYR, N TALHHR—
TR, ARF ARG RE 3 H 45 AR A
AU EAAE, A3 FARIRL.

2018—2020 FAK, AFFHHN & R
WGBS, FHEAHK 19.00%, #% 2020 4F
K, AFlfrEENEATT 193.49 1470, B LF
RIEK 30.25%, =B RFIE B A7 0 S v] e 5
LR G R AT S0, HA A &7 18.68%,
AN 37.92%, — % XK AE & & H
10.99%, A BCFINE L 28.87%, A4 FiE
A, A FTE E A G RS E T — . 2018
—2019 F, AFIMEDLLIS 5N 2.33 1258
A1 3.00 27T, HEHREDHET BT AR
AR 2R B35 DS LR 4 0N 31.66% Al
31.01%, ZrECIBENG ], R B AR X 55 AT ik
BN AR . 2020 AR T A FLEFEHERE A B EE
RAT, PUARATIE 4.

ANE AN FE@ES AR AE, 2018—
2020 R, HHERARBIMLES, FHEE
HK 18.98%, 2019 ARG TI AR FAFERTIE
3.29%, FERXRFABIHMRYE FEI AL
B ATEL, 2020 FEARE LA KIS K 46.39%,
BERFE E AN AR G AR R RAT IR
RAFF AN, 2018—2020 4EK, &K
s & RRFgmKBs, FHEAEK
14.67%, BZE 2020 AR, F WA TEA SR 2
FN 56.63 1276, B EAERIEK 31.20%.

MEZERIEFRFRORE, 2018—2020 4,
7] R B 55 % 4 A 300.39% . 289.86% Fll
323.40%, 2019 4F A 52 A 78 A £ 2 FI3E N5
Wi, XURG 7 56 KT RS R B BEARAT AR 34
WA 22.49%. 20.77%F11 21.50%, 2019 4K F
P 3 B R 4N IR B I, S BERAM M
BN, 2020 SEARAFrEIF;, T RZOF 5
AYEIMPTEG R ARNR B 50908 109.17%.
95.58% 1 106.29%, LA+ BT A A AZ 0o B 45 T RS
PR AR LT U B T AR, AR BEAR
AR
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K14 A R sl dEm R ERA B2 10T %

pijif=| 2018 £E5R | 2019 4ERK | 20204EK | 20214E6 HAR | MEHR#E | WZERir
WUV B A 87.17 95.11 131.55 / - -
(i) EREAAPN 42.20 30.00 51.60 / -- --
B A 129.37 125.11 183.15 208.96 - -
e 118.50 130.89 172.31 207.74 - -
5 TRy B AR 2 < A 43.07 43.16 56.63 / - -
PRS2 7 2 300.39 289.86 323.40 352.84 >100 >120
BEARKTAT 22.49 20.77 21.50 23.07 >8 >9.6
R AN R 109.17 95.58 106.29 100.59 >20 >24

ForRiR: NEFTARERE. $AF RS

A 2021 6 AR, AFRPTAHENG G
230.27 1476, AMARIAE T BA T FTA #F
A, BEEREK 19.01%, EEREATFRAT
JI 58 56 B R B A G B 8 Horp A b L
N 16.84%. A AT AL 42.88%, A5 ECF
1 5 A 27.06%, 2\ JT A B A e TR
AFELE 2021 4 A A I AR 43 IO 42 i) 5.04
275, HUASEMAEHREHHET LA
F ARG FNER 57.41%, BRIV R KL 6
W

B 2021 6 HR, AFNFHIAN 208.96
275, B EERBK 14.09%, (#¥%757 R 172.31
1276, B EERBK 20.56%. MK HTE bR
KF, #E 202146 AK, AFRKEERFTN
352.84%, 75 FE FAEKRA KR EFE, BEAAT

%N 23.07%, ¥ 4 EFF 157 NE S R

4. ZBF4E

HER, BEATTYDBEREREA LR
HBI, A8 T LEBNAIAEFE KRG K,
2020 478 b BN g ) EMALR] b K 238 K,
N3] BARE A 48 S BRIF .

2018 —20204F, A HE]E L SIN 2 RS
Kiash, FHEGHK69.67%, 20204F, AH
SEELE ML S B N 106.3742 7T, [A] B K T 36 K
87.94%, FERZ i TEHFA 5 EKE L,
AT S E K, Hh BERglks.
PO ARAT 5 A5 T L 55 K it 30 Siob B0 B 4
b 5 S B E  S I NI IR B K, 2 R BLR
FAT PR

B 5 a8 E kG e g A L

120.00 100.00
87.94
100.00 7 SQ 6817 80.00
/ o< .
P S, 60.00
80.00 y 9317 >
' - 40.00
3 60.00 7,7, 2000 X
Y V Ld
/
40.00 el
11’9.87) (20.00)
7(30.71
20.00 ( ) (40.00)
(60.00)
20184F 20194F 20204F
2SN m— ] RSV PNLSEY
e IMEp BT = oo ST IEE = - AT R

FAPRIR: 2N 8) FAHRAERANT A, BRETEHER
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MEN S HRE, 2018—2020 4, Eb
B ERSE AR KBS, FHEEHK
76.59%, 2020 FEEVE ST HI IR 84.64 12T,
ALK 93.93%, RN IGKALTE .55 5x
R K I 7 4 Bl 55 AR in 5 350 L Ath Lk 2%
FRAKIER AT . W BCRE, AFE
b R A DAl 55 B A 2 3% RN Aol 55 AR N
2020 47, k55 SAE R AR AN AR 55 B A L E Y
S HE EE 43 1) 33.51%H1 68.38% . 2018 4F Al
2019 4, AwEBEERER (2019 42915 A
(B A5 R AN AR BE P IR TR R B i) ¥R DR
A, B nl &40y 518 0.41 127681 0.30 1278, 2018
S (A 3 B R Rl Rl 55 2H A T AR R B A5
R FTEL, 2019 AEFL [ 32 B R A ST A0
[F1 SV 45 B [R5 s i 8, 2020 4F, A RS
FHIRE 5 2k 5 oA 55 = DA 5 A 2.01 12
TG, F BRI AL S5 BT R R AR AR K

2018—2020 4F, 7 ENL 2% FH 253 5 N 45.27%.
36.70%7F1 26.66%, HiMUSALLS A 27.69%.
24.87%7F1 18.23%, 2 E MV N KRG K52,
SRR TR, A F R AR ] RE DI RT

MFE ARG, A = FNE 32 28 A
T DT, 2018—2020 4F, AZ7E b s U KRS
Tsgme, oy =) R AR R 35 2 R KR
KBS, FYWEEGHKES N 47.84%F
48.59%.

MEFTEbARE, 2018—2020 4, AFH
NV 25050 26.55%. 22.89%F11 20.43%, H
BRI R 258 1.64%. 1.90%A1 2.56%,
VIR EE R A 5.42% 6.79%A1 9.51%,
R WA =R I U N W ks I e | | B
KA, 2018—2020 4, AFNFHEFRE R
HEZ D RINE 19 4. 522 L HAEE 15 4, AF]
‘AR 1T, A TAT L BWRKF .

A 15 NEBARAENL Bl %, L

Wi H 2018 £ 2019 4F 2020 4E 20214 1—6 H
Bl 2 2 4527 36.70 26.66 26.54
SN L 27.69 24.87 18.23 20.10
BRI 2 26.55 22.89 20.43 16.04
HA 5 2 1.64 1.90 2.56 1.08
e e R 5.42 6.79 9.51 4.14
5 e R 2 A 44 19 22 15 /
TR NI MEIRE, BREFIZEE
2021 - 1—6 H, 2~ a] SLILENL YN 71.29 UE%

f¢.70, A EEtE K 58.84%, SKHL A3 8.78 14 7T, P 8.46 3651 4161 40.49
ALK 34.16%. WEFIREfRbRE, 2021 HMIER] 9% 2048 2666 1758

F1-6 H, AR EAE7EE. F57 N
350N 1.08%F1 4.14%.

AT EER T, 2\ B = I s #6 K
PR T REACT M, S AE B R A TR
BIME, A FBARRRE M.

%16 2020 SEA NG AT M S8R LA 45 %

A #‘ﬁ;‘”‘ BRI | BLRAE | ERREE
PSR 9.48 28.86 35.39 25.78
[E BES 6.39 42.03 56.52 61.41
r [ 4R AT 9.50 38.65 32.92 34.28

TAPRR: 8 Fitikes . MHHRA. AFA, BRETIEEE

5. XA FMA

O8] BA R AR ARAK.

BZE 2021 6 H R, Aa] Jokt ARG .

BZE2021F6 H R, AFIANEEE NS &
A 11000.00 737G H. 7 A\l Bl — A H 1§
B AENHEL0% LA _F A E R 3.
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T FEGFETE N D

A I H 09 ZATST AN E) M S-S5 B o A TR,
MR IEATAT R I A AL B AR ERIT; o
ZNE AL B AN ETIESNE, BRAY
BRIE, BAEEHRZR, ABFEBHRE
F2E R A&, RAoMRE.

1. AR A LATHEAN S A 5097

BE 2021 6 AR, AFAH6E A
454.59 10,76, AIAMIZFIRAT A AN 20.00
1258, ARG KATIHE 20.00 {6 KRE, B
2021 4 6 HORM S HEds A, £ ALK R A
BEO T, ARG RITE, AR BEE™
TR RATHT ETF 0.56 AN 2 A 74.83%,
& KFERT LA, PiEEsE .

2. RBAAZTAE N AT

DL 2020 4F ()0 55 HdE o EE R, A A
EBITDA &y 35.46 1470, AAHIGZR KATHIE
(20.00 1278 1 1.77 £i5, BEAF OB HEAN
KW KATHE (20.001278) 1 8.62 1%, 1%
FHE A WG KATRUEE (20.00 1278) 1) 0.81
£, AT EBITDA. {$#HIilE & BEA 7 R 5T A
X ARG 777 5 A PR

+—. i

AnhEREgEYE ETIER AR, BARE
SRR, M55 BG4, AU B S AT bR
Y b EEEK, AFNESEARKIERE, R
TR, BARTEAL, TR
2021 4 4 H, AFSERARATI AT, &
Dbty L

RIS, I B ARt OGUE B 2 m)E = RN
5y SEAEI7 T SR B i K 555 o L A vy 25
RIZR AT REXT 2 FE KPR AR

RARBER 2~ 7] BEASE I AW T KR
Al IR FFEEAERE, AR L SE R A EE D
Tt B B A ] PR AR E -

F TR v ) T AR S PR B0 PA S A3 15
TR R IMAE VI, BRE BHE AN, AF
TARBL KA, A B A REEHE 1)
RS, 22 PE R .
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PifE 1-1 &= 2021 & 6 AARIMEIESRIPBRAB I+ RRFEFRER

B &R ﬁgw

WL b =& A B TR A A 54.79%
G T E Rl P PR A F) 2.01%
Hh EARIATUE 27 B A RA 1.09%
HHRREGHARAF 1.09%
PO A1 A PR A A 1.00%
AT R R G TR A F] 0.70%
o ER R ARAT I IR A 5] - E FR HE 4R IE S A 738 5 BT TSR Bl F 38 i 2 4 0.61%
TR IRIE S 0 PR A 0.60%
LA 1 Solv £ A1 R 2 = 0.54%
A— R 0.52%

FoMRA: A3 2021 FFFIR, HETIEER
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BiifF 1-2 &= 2020 FARHEIUESFAR D BIR A RILHR SR

i e
Hifsa
{ s et
| | | ]
R [P pE— L ol
o
R Ha FirERE BIER S

Bk aE

pmmmmmemmm——eem——————————

PRl AL BRLSERER Rl
EiE ER& £ EiE roommoh ooy
8 S NV N VN N N I L 1T [ [ [ 11
| L[ o (| (| el ot | 2 (o ] ] | ] 2 s | o g || e f| |4
E L ) R | B (R (el | B (P | R | (| | o | | i e | |
o [ e (| | o e e (| e i [ g || e || || | e | e
DN E (E=Y I N 0 e R el R o || || || 5 || 22 || = || =
af | (| | a || g0 || o || | e G EL B Y
4 i | EA S E || e ||
|| aflale = # | %
SElIE i |f 2 &
# |f = e
[ o= ][ ameea | [ mesea ) [ w0 wwwms | [ wewk | [ wesw |

FA R 8] AR

N S35

\

‘w

www.lhratings.com 35



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

B 1-3

ATREIEZF AR 193 B PR A ]

FEFAFEFER (BZE 2020 F£X)

FAFER b 55 5 RSB (%) AT

Wi R E R A A SRl 100.00 JER—FH A I
WL e % A B A BR A A B 100.00 A
L B UE 27 95 7= B A B A SRl 100.00 A
W IE S B R A R A BHRE 100.00 A
WL AT A S A PR A TR 100.00 C([al) A
T 7 ] B 4 g A BR A ) Gl 100.00 Cja4%) G

FA R IR 2 E] R
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it 2 FEMZSEIERIERR ooz

By =] 2018 4F 2019 4 2020 4 2021 4E1—6 A
HA % () 474.07 543.14 728.58 894.93
B #ERN . (L76) 136.64 148.56 193.49 230.27
HA ff (20D 337.42 394.59 535.09 664.66
HA TR (%) 71.18 72.65 73.44 74.27
RBRBHE =L B (%) 24.89 21.06 15.73 /
BN (2o 36.95 56.59 106.37 71.29
FREEB (278 9.91 12.89 21.66 11.72
ELREE (%) 26.55 22.89 20.43 16.04
BT AE (%) 4527 36.70 26.66 26.54
PN (%) 27.69 24.87 18.23 20.10
HAZ IR (%) 1.64 1.90 2.56 1.08
HRE R (%) 5.42 6.79 9.51 4.14
BARREE (%) 12.42 15.78 17.88 /
HRA (278 129.37 125.11 183.15 208.96
RIEEER (%) 300.39 289.86 323.40 352.84
BARATATE (%) 22.49 20.77 21.50 23.07
WA R (%) 283.30 323.81 254.73 403.13
BB SR (%) 133.21 157.51 141.03 151.92
ERMSFATR (%) 79.97 92.00 96.59 85.48
WIS (oo 138.38 161.49 212.08 270.87
K% (2o 129.50 143.24 161.43 183.72
A% (oo 267.88 304.73 373.51 454,59
EBITDA/AIAMGIZ# A (fi) 1.13 1.34 1.77 1.02
FA R NA MRS, BRETEHE
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BfifF 3 BXUHERETELR

U HEAR
B MR AR
BEEE R | () 2R, HiKRs R LD /111x100%
EALIOGEE oz | (2 n AR ERERS[CRIET n 4E)N (1(n-1) -1]>100%
FiiE SR A1 KR
et | TR B K- PR R R K- P 22 55 B SESEE K- A 3L
A AR 45
et g | 5 PR K S 3R A S8 P 22 5 RIS S F e LA
B AL
HA R GURE | A S <100%
BRI | AR <100%
FEEOLL | BT BRI LS <100%
B FSE | g5 B ER 3 E N <100%
HA AP | SRR U R P+ IR A V) 121X 100%
VAP | RN OURIIT 5 BR8 + IR T 25D 12] X 100%
FORIREE | A A AR 2 R S B >4.00%
EHDESATRESE | 13 F L5 R BB % 35 <100%;

DU B 57

PR IS B 517 <100%; PR IBD B BE B IRER ;s BB =1F s+ ufit (3
O M IR

EBITDA

ISR+ 9 AR SR S H -+ 3] 58 B8 7 4T [ H -+ A

A S =R GTS K655
FEL S5 55 = R A5 3+ IS0 A R S R B A+ N B <+ RN B8 e+ DA Fe N T ELHAR Bl T N 22 40 i ) < 97 o +
2t [ g < i 5 7+ FUA SR TR H b iR R 5%
KIS =K+ RS e+ HAb S Rt B o R B 55
EBITDA AH ¢ A e i) 52 E R 2
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it 4-1 EFKHEAGASFRRERESX

BB 75 EARK IS SRR 0 8 =5 LK, 753587~ N: AAA. AA. A, BBB. BB. B. CCC.

CC. C. FRAAAZL, CCCZ () LUNESN, M—MEHSFHRTH “+7 “=7 FF5dl A7 ilif,
TR F SRR T AL I T R:
ERESERE X
AAA PR RS RE IR, SEANZAFIZ TR, B2 XU AL
AA PEE 55 IRE IR SE, SEAFIZFIRTIEMA R, LM BRI
A PEL 5 REJT B, 5 ARG, 152 KUK
BBB EAERIS RS AR TRIRBT R, S X
BB EEERIS RIS, ARG IR K, SRR
B PEIRGS5 (R RE TR T RAF I BE IR 8, 32 KR AR
cce BB 55 I RE IR L MO T RAFIIZEE AT, 329 KU
cc FER BRI TP RN, FEARREARIEB2IE 1155
C ABEELIEFS

Bt 4-2 FTREARBIRSERFRREREE N

WA BRI A m) B (5 SRR 0 AU SE AN, AP 58omni8: A-l. A-2. A-3. B, C.
D, & MG HELIA AT R -

Zo WA £
A-1 N EPSEGTE, HIEAN SR iRon, el
A-2 AT BRI, ZAeERGE
A-3 Eﬁﬁ e, RAES AN RIS R
B AN BRI, A€ MEZ XS
C AT SRR, LR
D AREALHIE AT B

-
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HitE 43 IFRRBRERHA

BRG BHE VTG B R X F S Gk ok — e A AR 5 AR BEPE VT . BRE BE PR S
XU
WHERERE & X
IE T HFEEREZAFBER, RKRAEHERIRTHTRETEBCR
FasE 5 FRGUARE , ARRARFHE SR AT BetE iR
glii] FERZARIHEE, KHKAEFEHRRATTREERK
K REPR ST WA DR 2R T AN RE IR PR AL, RORAS FHSEZRT RESR T, BRAREAN AR
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BRAKATHIERA TRAE) £ T
R IESBAA FRANE] 2021 Eé) & b E R H
I RATSE G i (B=H) HRIFP R

AR AE M A 1AM & BB ERER VPRI AT R EOR, IR BHE AR R (WD 57K
)R N H R EREAPFIAR S, IR (D FsAF S N ARYE AT 1S DLk AT A
JARRER V2R o

WA UEZ7 BB 00 A PR 2 =) AL B 15 DR A5 BRER VP BORHE BRI 2R, SR AT R 55 4 i
P HABA R BORE . Wi IR B A PR m] B R (D B & A= sRAe AL, B A
R REXT T P RS B 40 A PR 2w BA IR (1D Gt H S5 907 AR BORRE M iR LRSI, i
TR UE T IR A7 AT PR 2 ) L R I S8 R 15 B A R SR AT S Bkt

R B TSR B D) ST T R UE 23 B 4 PR ) PR 2278 A BUIR DL MR B 3R 58 AR IR
D BIARSAEE, W R BT RIS et A PR 7] L KA AL, SR BLA7 A2 B B
A REXT T UL B4 A PR 2~ ) BA R (DD GBS S5 90 A BORRE M I, BRE
PSR ZH AT L ZOR A, KN IHZHIEAT 0 M s 48 Seiil BOR S5 P PR A R

AT R RS B 00 A7 PR 2 A ANBE I SR BLEREZ PR SR, S BUK S BHE CVE R W i e
T AT PR 2 7] BA IR D 000045 S5 20 A AL DU T, BB B A ] A AR 4

WA B A YD 77 B BREA VPSR TR AEAS 28 7] X b RS 5 B 2 5 HL
TEAZ 5 P WAl 23 5 BRI TR) SR T PEAS A J) st . HARAE B P . AR el ot & A T
PSRl (RIS, BREAPPUR S RRE W R IE R I A IR A ] . R4
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WFERTEA

1 ARERBOR G RS, REASHHEP RPN NGRS 58 &M A
SRAUERT, TEXNARNERATEMMEYS, BASH TEMARESCRE B E.

2. BRE RAEX ARG Pl BRI B S R VER S VE A EAETORIE s AR & IITER S8
LI W B A B A5 2 T A R A5 BN BRI P00 R R R I RTIE ML, AR sRRd s JIF Ak
HARGANNE . W& RSB 3B i

3. BRE BHE IR PPRAE R T LU SEHT. &b SHEHRIBR] .

4. WA BASASHEMR B CRAEHU B # AN NS5 DR AR i S5 B4R RO
GopEE . . ZOE SR SEIESAT AN S EAEFIBUR ST, RN AT NI R AR i i Bk A
R SR BLAR SR =05 P LE AT A J5 SRR H 54T
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