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RIS TR, BUEAH LI R RGBT
P, A THIEZR A FAT AR R RS 31 1E R FH o

2019 £ 10 H, iEle kA ( LA REKR
TEre AL M) AR E ML 2% L B AR
SRR S 3. 2020 4F 1 7, IEM S KA
CUEFR A & RS SRR T AR R, $2 AR
MV 55 RS A A BE R T SARE 43 2 AL
e

2020 4 2 H, (ETiEM< B ARNESR K
ITEHINES I HRE ) GRTE<tbiR EhA
FHIESR RATE BT IRk dee ) S ahvte
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Tt SN b R AR E . 2020 4, &4
W i BEIESE 248 T [ 5 B Bl o, 847
%5 Lo /NIEER T IEFRAT VAR 2% SR 2 55 e ) Fl
25 T S $05 BRI T SR e U R s T, s
e BT L

A3 KEIEATLIL SN A

100%a

0%

80%

0%

60%

0% —

40%

30%

20%

10%

2015 20165 20174
= (RERTPEIS R (BRI
= FFEER SR

= FIEAA

20184 20194 20204
=S A SRIE R SIS A
miEEFE A e (B Al T BT

= Eith

i AEA LA RIE 2020 FAATLAEABTIE (SAAMAES)) Fof) BN e 28,
2020 4 Hpb OFFIESIE TG (BADAMEEF ). ALEA PN T AN

TR BHEA e B 35

Bl HFRIEFNNEGLE, HXTY
RHEFRRERGY R, EABEKXGESDME.

EEER, SEAINRIER &R TT, L4k 5%
IS IE S 24 ) AW 2 ik PEE R 8 T s R
UESR 2~ 7] %5 7 B KO AR B O 7 ik 55 1

R 65 A G AR M A 2 20l 55 g A
ARk UL, SR A IR 55 [ &
BRI, 2 200D 55t AR GE R I EE AL By M
FSHNB LIV 2 i i A SCE A - RIS,
IR ALK R AT L 3G G BN B R THIR S5

www.lhratings.com

10



BSEETFHRIHEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR

Fo LA K T S5 48 R e 2l 5515 SR 1 K
IPAR

WA T 1T, 2 400h 45 5 I 2R i 5
SRRAHOCNE, BABKMESIME. 2018 4, BEE
35 5 5 B RR S DA o QB AL BT A R i
MAE, METNHIERE R, JZEF/ T
Bé; SZUCEZMA, 2018 4F 131 FKAEF A A SLHAR
SRR SR IO 623.42 {278, A Lkl
24.06%. 2019 4, TWHTUHIAFTERE, MEET
W fE i, T EcE BN KRG K . 2019 4,
133 FAEF 2 7 S AR B S S5 L 551 N
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258 52535 10, 2020 4F, IEF5H0 m AL
FP%E 1R 7 42 A A Mk R AT A RS SR EAT R
2020 FiEFF o\l AR &K firr a8 10.05 112
JG, [AIEEIE K 32.09%. T FIREIE, 2020 4,
AT I BT ARAT ML 5 1IN 672.11 27T,
I L35 K 39.26%

BT RRE B A R R AT LS5 TR
BT B R B R T AR SRy o — KSR A
AREEGE AR ST FARMA LR 5, fER
R o H - EA RS, TR T
FALTCRUAR DL E [ R AT ARSI H , BoR izl %54
R R . 2020 4R, JRBURES SEHEA T L
WEB AT I HUN 52.83%; fii 5 &8 &4k
AT TLHESR A\ T 0 80N 43.94%.

TE 1 2 R UF BUR MRS A 5 AT Mk 5571 K
385 1 [ B, AR A 1) B % B E 5 A
A EAUE A A RIS A% 0 565 T B IRk
SNV S, AR AN “EIIN” 1
TR, fRAEIEZR A RS RE ), AT

S PUE R ST 5N SR ONIESR A R %
LIEF T,

AELEETB2OERILBRTAE KL
REF, BLAFHELATHRRES, BB G
LM

H B 55 = BLALRE A 28 SR AN [ 5 A A
BT, 2012 EFFREQIH RS RIUES A A
BE 3 LR 7 S T80T BA R 5 R 587 A w T
(PIBUR, BMRE TR H B S ML G i % %t )
2T 2385 TR 1R5748 . 2018 4,
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2019 LK, WEFRA RS E 2
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TATHR BT R AN IG K Ml 55 7 s 3 5%
Ko AT AL TE RSB IFAREGE - EHEER
&, 2019 FLIRZE FAIES A A AT LR Lk,

VIR EEP/ASRRRST ARl dD MY AR e N A& 5% NN
A s RS AT B A I iR B L 2 e S
L4 RS A TS SRR SR R s R TTIESR S

HEONAE 7 H ST 5 B BL 25 7 37 5 N A
THARREL A A AR, 2 5GIES 2 7] 5 Ja A2 bk
BTN KIN , F A B B B e R e 5 e Y
e BRI bR, FHRIER S .

REESR 2~ FIE B A ) RSE T BE ST it
RIS F 85 05 T BAT B 58 5 7, £E BT 554
ARG 56 RAL BN I UE AT AR h 3R T

BEAh, RN ST 2019 RS EATIE AR
PAEFF AT, T 2020 FRRBUA 5% HIES
Ox 7] F W E A HLA A BORAT ML A O I 34 2

AR R B T R BNIESR 2w U T 34,
SIS FLAN b B B PRIE R R, TR RIREZ AT M
“HRFIEGR” IR . 2019 4 H G 1 GEFH A

FEAUE BEAE ) S BE B BOR R 5] RS 2 7] 58
L AR DA A 5 FR/INIE SR 28 = T W 5 45
e BB, Rl Tk i 2 By Y
JrT), WSRHBRAIR B R gt ez —, Rk
HH/INIES R 24 W) oA A2 B B A -

7Ny ERERS

1. AR

BAE 20213 H A, A F] St A y55.3014
JG, HrE AR A A PR A R REE14.89%, AT
—RKIEAR: A AR 8, T I 2R
&4 RGNS

2. D HMAEEFFE )

NE RABMWESELTIERNE, BA
RIBHBREE .

AFeeEMgEAER ETIER AR Z —, 1]
RN TE PR A MRS &Rk % . 2020 4E,
VACIRE 3 % N = 3\ 4 N T 52 21l 2 N i
PSRN 5 2019 FE—5L, %)%

EEM S INHEZ R 2019 4F 1Tt 4 £, $HER
IO P BE R 24 fir, IEF R BRIRN T2
22 7, AR R CRGSE S I IREF L AT

A5 NE EEIAHEL

BiH 2018 4¢ | 2019 4f 2020 £

FEA (BEAR H18) 17 18 18
EERIZLON 21 18 18

IEF A SN 17 17 17
E9al/ a2 N2 ON 20 21 17
B AT LSS YN 21 17 24
ERAENZLON 15 16 16
UEFFH BRI 37 16 22

E: 2019 CEP K FERLFMNT WL D R FEELL N
HLT, AR T FELGBIN-FERL G P A LTS
BBAETy 5237

FoARR: EALRAES NS R B NG HL L, BRAT15 53T

28 AR RIBAFRGLGE S, AHERLS4
BEZRRB/T A N L5,

o ) AL FU SR G, T I SR
HIBAEBE st Fe e, 20184, 2RI Fe
FAEn SR W e B2 b2 2 — 1
IR BRA L B AR T F A PP I% 3k A5 28 — 44
20194, 23 I UMl 55 15 28 S Ak 0 A Tl
ARG [, AL M R PR R A
AR FCRIBN Y 240 R Ty T
H 7 58 = A0 A0 B HEAH B IR S5 FHTBA 7 5 =44 - 2020
By AFBEFOLSS JEFATLATS], 202042 534
e A HEAARUEAT WA DR T RGRA T
AT o BEAL, o R ESE S ARG AR IR B
SETFOMTITPRIE S 2F o A . S5 34 i
K PRI 22 PP i h IS SR - 2 R AR R [ T
FURE TSI AN AT, BEWE N 24 A ) 2220 AT
GRS 0 55 KRS T SCH

N

3. kI AiEEK

HRAE 20w AR 1 o BN BRARAT Al A A
HfE B RS (M MW E MHRE.
G1042010300194390C), #%%20214E5H19H ,
AT TCARGETE M O EIE FIRERFIA REZ 2%
BEK

MR 2 7S A AE A FF 1T 3 AT 401 45 il 5%
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B A B IdS, AR LEAsELidx, B
2L R 4T

BE 2021 3 AR, AFRMEITLRER
A TH R 912.25 14 7T, W AR A A 695.85
2.7t

t. EESH

SRIZIAA, A ABARTHROHFE, ANE %
EHRBIFUNTELERS, 2EEREARL,

20204F, AFEMEIT T (AFIERE) (AT
RREVERNY (AR EFWEHMD (A F
WU SERIRE, 5238 T A RREAEH
B, B (AR EGIEEH ) (AR 4K
B A FE ) o = 2 U BE ) €2 B P o)
FEY 25, RN EIE R AT AR A

N B AR B 5T, 20204 4>, A F] 244 # 5
14 3 14 RIS FR TAER R R K5
fE. #E2021F5HK, AR CAMTES. WHE
LT, AFIBARGESHZERE.

s A
==

SNE

IN. EESH

1. sl
/i 8) B ANV B B BAEFH A R L Sl

AE, 20202 2L S KRBRABIFHNZE L,
EELPNGIERSE LA, (22 F LG TIE
H 0GR AR E S Y rai K.

A BT E I 3 B S5 iR 2 4 IR
Feal . A E WS BEEATI S . B
PR TME SV 55 . 20204F, A E BNV TG
FIE 53 5 77844270 F120.8642. 7T, 43 5l [ L 184
1£:10.68%H131.82%, UK AZKF-IGIRAS T-47 Mk~
B, FEEACE S TAT 8K

MIENZE R T , 2020424 7] ENLI AT A
220 AR gF Gl 55 8, AEMI N L E
T+A64.43%; iEZF A EMS N AR KIK
AR, AH &7 ELE 20194 FT R R BEEARAT L
BN 5 2 5 ENVION [ L EE /NI R B 57
HL SN 5 A FEM NI LL A BT B, 32
TR HAELIA , T 25 Ak T i B A RS )
T8 o A% B8 T R B IRERCH8 0 A B 25 A T
Ji&, XPENMPN DT AR .

2021%1—3H, A A SEIE LA 19.6614
I, B AR R KA43.91%, FERAZLLWST
SR KA G I BTG AT £ 2200045 5 T
DR T, UE HE IR, HoAtholk 55
WG AL /N o 20204E1— 3, 20 7] SEI
FE7.001270, B EAER I K64.66%.

6 &) EALPANLEHM (B3 LT %)

F- 2018 £ 2019 £ 2020 £ 2021 4£1—3 A

i 5 b &8 5 b &8 5 b &8 5 E
K28 KAk g &Rl 5% 31.60 72.32 35.87 51.00 50.31 64.63 14.33 72.90
WS BB S -1.80 -4.12 17.30 24.60 12.41 15.94 1.27 6.44
BT AT % 5.91 13.53 9.02 12.83 8.32 10.69 2.55 12.96
IS 4.97 11.37 4.67 6.64 3.27 4.20 0.92 4.68
7 Zﬁggﬁgg B 0.72 1.65 1.88 2.67 1.85 2.38 0.24 1.21
NI 0.90 2.06 0.38 0.54 0.31 0.40 0.08 0.39
HoAt 1.39 3.19 121 1.72 1.38 1.77 0.28 1.42
=12 43.69 | 100.00 70.33 | 100.00 77.84 | 100.00 19.66 | 100.00

For kR A JAE, BRI
2. b 4iEE
(1) 220 MAEH4amlkss
20204/ 8] 2 2 BAE e wk b 5 K R BIF,

B H0E) F— RN, AL T EASHR,
Ak PRk S HARA BT B A, BRERATLSH
B TFEGARE, BRIGESLBLED ST
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AT R TR, RRBANGEREE—Z G
R,

240 JAIE 74 Bl 25 48 A =] 1) 7% 2 B fEHIE
F LR A L, W E SRS S k&
PR E R B S AR R e RiE . 2
5E WA Bl UFE 2522 5 b7 2 7 BB A T AL i %
EBEA ARG o 202045, 2w HHE GV AR i
VS5 TR IEFR R T SR AL . #%22020
SRR, o ) L AE A [ A O T AL X B 32K
WEFR AR 24T5UEZREDER (20194F Jik />
3% 6K IATREN, Bk M s & AT L
H, Horiside s G S AU O R IL80%K, &
P S AEWAL S I S AR AR 5 . 20204F, AT
2020 SO I 4 oIk 55 43 ) S BN [R] B 3 K
40.26%, F TR TTIHATIHEALSF, B EILIESHFAL
VLS

20204F, 7w ACHE KL i ZE AL 558 5 4018.10
Jife o, A3 K:54.88%, BT 5 113741 4i1.83%.

20204F, 2> F AR ER B B A i i &4 BN

4118.3212.7C,, [l EL 3 K:36.96% » A FIARAY 4l
A A AVEL S B T A T KT B RAT W
B AR 4, 20204F, AREH AR I N
3.0t CELE B E T A m KL B AT I B
EH AR S, A K178.70%, EE RN
I B K TR
BE20204F A, A W fil B fl R L 55 R A
295.5312.7C, [F]LLi:53.25%, ERTiIA1TIE IEH
%5 20204E SZHIMN17.2212. 58, [AI b | 7129.18%,
FERRBBT R H IR BT # %2 20204
H, BEZZ Y55 4%138.4012 78, BE EAER R4
19.17%, FE R 3 3% 4 B 520 #0055 30
TR T 85 5 U TR SN Pl R % o o ) i S
A 2 [ D . 55 8 A B 240 £ B L 4] 2 220%~260%
XIHES, BRI B R, AR R T,
BA 20205 K , KN IR B SRl T =T HERE &
2474076, FBEEONEERT IR EE B AT B Y 554
R AEHE S - 20204F K, A RSN S AL 2N
116.43%, #EFHT EF, FAFKPES.

(7 BRAXGHLEELL (B4x: 120)

HHE 2018 4 2019 4¢ 2020 4F
i 5 i 2 AR 143.40 192.84 295,53
Rl 5% R s R N 14.76 13.33 17.22
JEE S J5T A 55 [ ) 3 it 70.09 47.51 38.40
RETELN ST N 7.71 5.36 3.81

Pk kiR 28 =24

(2) EFHENS

20204/ 8) £ A4 B Ak 5-HAA BT LA,
BEFEMBAERR T AL, EX AT LK
NPT, TRAGAERKERETHRATHK,

IEZR BENL S 28 A R P RRIE R4 08, B
EANBR TR & 24 ] 5 W i 28 2 b AT AR i 35
EAT Gy R 5% . 20204, F% EE LSRN
12.4142.5C, [FEIHE T F428.27%, 18 Rk G
e & N BT

2020 R, AwRESRHE SR B S
PLigs N, TERER A G 45 (5 HE N 64.48%,
i EUARE . 2020 AFEARIINR TSR BEETHR

FEE R, FER AT s, B 1
A P BEIUEE LL AR B A A AL, o L4yl o
9.72%FH 11.25%. 2020 4, 2w X oAt 57 F5 4% B%
TG ARk 1.02 1270, HA AT 3
BREANFRNAF R S HEMEeG. B2
2020 R, ARG BT A 118.36 147G,
SR BE AR 152 1278, AR OGS
15 FA RS 15 100 75 DRAF VT o

BE2021F3H K, HEH Tz ILA6 R
WAL, ¥R AL280M470, FEITHIRIEAEL.40
2.7t
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%8 mE gLk EM (5 12T, %)

HH 2018 4EK 2019 &K 2020 £EK
S &5 b SH & b &8 g
5 269.86 69.08 279.59 66.87 347.70 64.48
%Ei:ﬁﬁgﬁﬁﬁﬂﬁ‘ﬂﬁﬁ 18.78 481 24.12 5.77 52.50 9.74
ANV AA 82.29 21.07 75.90 18.15 58.42 10.83
ANEBVPN AA+ T DL 163.84 41.94 174.49 41.73 232.13 43.05
4 46.93 12.01 59.22 14.16 35.60 6.60
J 22 B A 27.60 7.06 32.23 7.71 52.38 9.72
ERAT R 72 0.02 0.01 3.93 0.94 4.64 0.86
B R S EFE R 13.03 3.34 7.87 1.88 60.65 11.25
22 5 A T A 23.48 6.01 24.66 5.90 25.23 4.68
KHAR A T 9.66 2.47 10.53 2.52 12.95 2.40
RTAE Rl 7= 0.07 0.02 0.07 0.02 0.07 0.01
=178 390.65 100.00 418.10 100.00 539.22 100.00
FUE A 28 FEE 25 AT AR SR AR 19.83 21.63 24.96
B B A SRS AT i BT A 139.53 161.26 206.71

Pk kiR 28 74

(3) BHHATILS

20204/ 8) E FARAT I - HEL A P T I,
BAA T T, BAT47R B BE8AH AL

B AT W 25 48 A 7 1) 2 SR A 6 R Y
B REE. LA R I E I 55 A
ZICE . AE BT AAA SR B IER A
HA BRRAT R &R % . BRI S A
T AR KRR A T Figell 55— & =3 i
A 4@ AT R e & o T
15t HAKILRIER TS EHTARRITA
A5 I5 (1 ARE M 2% LA B IV 55 Jait i) ol 55 . 20204F- 4%
PERAT M SN R B T F%7.76%, EZRA A
IPORAT FIBE N BT R

UEZF 2B DR AF 7 T 2 R RRARAE HE AT
% RE, 20204F, AR AR EELION,
& 4184.10127C, AL KR N F%75.50%, FE &R

O T 8 3G R RN BT R AIAR20204F K, K
AR &0 H Bt CREAFRD S526%,
2019 AEMIN11R, Hr, IPOIH16% .
WikZ2a . AEATFRITIR . WHEfidx. EA
1. IRIBIEF i, 20204F, A REHE
BRATI S HE A 24407, 1201944 Fr N R4 .
RIEWIND 1424511, 20204E, @K
BiHEA 3107, EL20194F KA i K% . 202044 #]
G197 KA MV 55 20194 /NI R [, R X
WG R XA 55 A BT . 20204, A F 57
F A 77 533131270,  Horp 4k 71186.13
f¢.76, A K62.83%; /A f5i253.401Z7¢, [F
FL34:10.02% . 20204, A 7 345 B R IGE 4
WA g5 F AR S VPN “A” KR, ERE
W2 A FEFR PO EE TR “A” KPR

29 35 (BRABTFIEANS TR) ATV B EFEEAREERL (245 AN L)

2018 & 2019 £ 2020 4
g5 TiH = N : = ;
HE | B | kA | K B | WA | BE | &85 | AkA
IPO 3| 1448 0.99 8 64.40 4.03 7 4457 3.1
AR | MK 2| 3535 0.54 3 278.89 0.20 3 39.53 0.52
ZN7n 5| 49.83 1.53 11 343.29 4.23 10 84.10 3.63
i 5 AR 4941 579.94 1.63 854 | 1106.87 2.73 875| 1081.85 3.00
At 499 | 629.77 3.30 865| 1450.16 6.96 885| 1165.95 6.63
Er ARRSAE S TR B TR A 54
FAPRIR: AN E) R, BRETHE
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MIAT I H AR, #ZE20219:3H K,
AN EBATI S H I H 404 (G IPOTR H 144~
230 HRlE1. KikZE2); c&Edfitr
RS HS574 . AR H R ECAER, HF
TR RIRN

(4) B

ZRERAFELTHITHESL YA,
2020423 F & L S IARA T T, L5544
RE® AL, £HETEL S LA TR,

A TR EN SR BRI R
EHPE IR RS, BREES. . T
TR =&, U SRASERESEREH S, H
ERTFARKILRE M TEE .. #2020 K,
KA HE MR A23.0014 78 - 20204F, /A 77
FHSKN (B 04 [FE R F£29.98%, +
BRZ “CUEHN” SBEREW, £4577 MmN
T A AR A A S USON R TR

ATV RGP RS, 77 i A G 5F 4
HABR M — R BT[] 5 IR, SEIL 7 AS AL ot
ANFEFRE A FRE AR5 K . 2020
F, KITHE B R 331, RATHIRT5.43127¢,
Horbe A%HEE3H, Hi16.771070: £E57 0
124, #iE14.854470; & M~ iml2 A, #iA15.40
fe.75; L= e R, Hifi28.411470. #i%22020

1 K:7.10%.

BUE 20204 R , 24 7] B8 = B 55 FURE P
10.42%, 22w 5E A B 77 ok 55 AT5 0N 2wl S
SN A e & e i Py kA =Y S RN & S E
I o M i 5l T SR DA S L S5 SRR
T, AR T E W B ORG SAR S T R
20204F, A EBNE B IA I, FE
FIASE 7 5% 72 A HL 55 FUBL Y L B 320204
fr160% /A .

A10 FEFELSHLE (B2 12T, %)
5iH 2018 4E 2019 4 2020 £
HE [N HE LN F LN

SER PR 4 664.74 0.79 527.19 1.07 450.19 2.41
= L 491.75 2.82 419.87 2.33 400.76 1.75
LI P H 5% 74.91 0.19 110.79 0.24 67.22 0.11
NI EENS 139.73 0.40 168.61 0.48 180.54 0.52

i 1371.12 4.20 1226.45 412 1098.71 4.79

E: ERABAEFTIESNE) R,
FoARIR: N REE, IS TAEEHE

(5) FAFANLS

NEBEATTFAINES XKL EALE
BAE K EELS, RN E) RN
BT RRER .

Ty At B RN T A AR L 45 A R A
B T #5058 S P kA2 0 A R AN SR
H MR SE W IR S5 Z b 55 o A F WL T KT
RAKITAPH R A% T A R NFHZR 5% K
VT8 A 5 B\ T o A O B A SR
FHOR GRS ML 5%, KT 6134275 3 Bl H5 A
Bt MEEE.

AT G ARTE A 77 4 300 A7 50 22 4 S8 1) R B
TN SR T A0 5518, 20204 S i A5 13 6L 4 5o 4
6.44¢.70, ELATH , A R4 402.2514 7T

=

N

20204F, KATHE AR A SLHUE N 0.9312 78,
[F] B34 K. 6.37%, 1 F3E0.401Z 76, ALK
47.86%.

KT R EizH B A R &7 RT3
JERLAE BT, PP ERER . W TRIREN” AR
PESE G oRnE, IR L AR B A AL 2
IR AT H AT R RPN PR A S A B,
FRR AR F B R0 . B E20204F K, KITEH &
THIE LN BB B2 0 H S 3 BHIAR R H -

2 FLE A E R AR A5, R
FUREZ AL, BAT SRR T R TR A
AhE RS . BE 20205 K, A A A KAE E PR
85.90% I AL, Kl Bl R iyl 28 3 i i 6 5
ST AwETRE, TRV “1+6”7 KR
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B IR RN S5 A 5 o BRE20204E K, KALEE PR
PERAN9.4412.5C, 531744 7T; 20204E LB E
A N0.3127E, #RIE-0.2714 7T

B 2020 K, o F A KL 12 93.56%
(PIIAL » #E 22 20205 A, KT 5% 55 7 & 458,32
{276, BT FH3E9.401270; 20204F, KITHITE
SEPUEN RN 3411278, 1§F]IE0.6742. TG -

3. RAAK

o5) B AR, RALOAHA, REMRFS B
AR ERARRKENE R, ANF T2 L5,
EFTHFHEXIK, RIEFTHEHFAAXYE
FRREAFAEZ Y K.

20214 F A AR “REIIL Y RIEREA) R
B2 E, ATPBEERE CICRME . EERKT 1
Al Aef i A BT RS B SR LR AN E A
IRFE “CUWAELEE . FGIEE. T RS . fafdk
fe” MBI, WREF Yk SR S 2
W BBS B ARSI A IEE, R
CRLTIRZN 7 “ R AR ” P ORRES, PARRAESE
TS RETI L, AT IE R, R
HH, RS ZKFE, Bl LR, 6
TIVTGE  RAEES . MEOE, HE— DRt
L 3a 4 7. NS IREE b, ARy R s A
B, RACRIERCE : RENAK, #rkrdifa
ERIANABME; EFTE G, FHAEE R,
L] T 2% A T XU 5 AR R s R 45 B FRIATLAR
RTHEFE RS T WSS R .

L WS a3t

1. M4t

N E HR A1 2018 — 20204 I 45 4R K o 42 vh
B TR 345 BT CREFRS B A1 # T, JF
LT TCAR B RO TR, A AR 12021
F1-3H MM S IRERGEH T,

MEIHTERRE, A7 2020 FETCH % Joid:
B AT, A T B AR I B 15 T R SR R
H I EAK, &AL /N B2 2020 4R,
AFAPNEGIHEE AR —HT AT 6 K. 45t

Ak 43 A CEFELE L AR IS T 61.75
1278) o A B AR B0 W 55 B8 I sE I AN K

15 A 45 53 #r e, 20184 0 45 K B 12019
TR TR 1) R AE EURCEOE , 20194F I 55 Kt K
FH2020%F 8 T4 15 i) B4R HLBCEOR -

gi b, oS s T e

BUE 2020 K, AR &I B ST 1344.10
f¢.76, HAEF 47K 263.65 106, B 4&
fi145 49.05 12505 Fifst i 1051.56 1276, H
B LSEIF SR 331.31 1276; Fra &M &t
29253 1470 (EDHUR AR 1.70 127005 BEA
H] CR75 B4R 216.59 {476, 2020 4, /A F] SEEL
BN 77.84 1275, FiiE S8 28.30 /27T,
FiiE 20.86 1270 (/b HUR AR 0.0112.70);
SEE A LA IR R A-44.99 1278, B4
T4 SEAN 5 1S TN 28.54 427G o

A 2021 F 3 AR, AFGHE~LH
1452.05 12,76, HH& %4 47aK 309.80 47T
%% )45 A5 <2 48.89 14, 7T s Hifoi sl 491 1153.20 147t
Ho R S SEE SR 376.52 1270 A E AL
A1t 298.86 170 (& /bEUK ARG 1.69 1470),
2021 4E 1—3 H, il sdlENkIR N 19.66 12 7T,
A SV 9.37 A2 7T, #AIE 7.00 1470 (F b
i AR 2 -0.01 1270 ; B8 G AL I 4 &
HA 1142 4070, B4 ROIE SN0 5
50.04 127t

2. FERRLHAM

202042 3] RARMARA Prigm, AAFARE
H BT LI, BATw &KF, S8 5 & dk
BE—REHRHEES,

BE 2020 FK, A U AUEE YT G
29.52%, 3 % FR S HH (R 4 i B 7 ORI A £
RGPS A B A RIS K 35.55%,
H A 5t b S A L /MR B TS 68.44%.
BUE 2020 AR, A rEAATS A BRI I
HoANAHE S (5 35.72%) . AUBSEIZIES 3K
(5L 31.51%) AIsE I ERh 5T 3k L
19.10%).
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F AL 2 E) RARE L (A2 20, %)
T HE 2018 £EK 2019 4E3K 2020 £EK 2021 4E 3 AK

iliast 726.96 811.91 1051.56 1153.20
Hor AR Rl B K 83.14 41.88 50.01 53.31
2 H [ U 4 i 5 7= 137.63 123.91 200.85 237.79

A 55 173.74 283.20 375.59 416.72

FRH S SEIE 55 2K 213.16 27257 331.31 376.52

PR BE 39.00 46.63 49.02 21.01

B fifit 512.02 530.94 719.66 /
e 483.72 497.52 676.26 /
Hoeb. M6 281.61 214.32 300.67 /
K % 202.10 283.20 375.59 /

B A B i 65.64 65.35 71.10 /
WA (BEATR 42D 47.28 41.87 30.86 /
WRFEIuR (REAR R 53.79 52.31 40.06 /

FoAHRIR: A8 FIHIRE R 2021 F—F EM FRE (REFHH), A BERER, BT %E

B 2020 R, o] AR AR B SR
ERIEK 19.40%, FERAFMFELKIT 250
HTHA PR —4F DAY 10 e FEUE BT 8, AR AR B A
35 W= SR A2 3.00%~6.80%; 2y ) S H [A]
V) 4 R % P R ORI I 3 AR R K 62.09%,
T B RARAT IR T35 [R5 O 3 2 ml el 45
SEW R Y25 $ AT A = M AR R
SRR 32.63%, FERAF MIERITINAF
SRS AT 8 A mIACEE SES2IE SRR 331.3114

TG, BAREWIIE K 21.55%, 15 RiFS5 T HE,
L GIEER, L G R S I 8G A
AR BT S UBEL EAE AR/ NMERS I 2.39 12.7T,
11N 5.13%.

ARG KE, A 2020 F£4K, AF4L
#1555 A 676.26 1476, B EAFEARIEK 35.93%.
MBE IR G, FEEHT—ERN, St
ik 72.70%.

k.12 BE 2020 AN E) AHE LB WBRSAHESL (245 12T, %)

TiH 2021 £33 2022 £ FHA 2023 £33 2024 £ R 2 JR 23 it
S 492.20 30.45 107.89 46.49 677.03
& bk 72.70 450 15.94 6.87 100.00

THRR: A FITRE, Bo IR

MAAGAHALAFFEFR R, #2020 FE R, A
H HA R AGE 71.10%, FLFTF KPR FAT L
PG K. B 2020 40K, BEA R 4R 5
KIFARIEFR N 30.86% . 15 ¥ I fHE AR N
40.06%, ¥RFHIA BT N, IR T M AR E

BE 2021 4 3 HR, AR fUEAN 1153.20
{276, % 2020 SEARMEK 9.66%, =T R MNAT

20205, ZIEFBTAABE K, 8 K=&
BAERK, FEBABRAKZAHAE, KERH
WRIRERHF.

B 20205 K, A E B BABREYIE K
22.92%, A F)HE A R T B4 1525.68% . il
H 4 522.21%. A2 5 &R v 7= 1524.92%.
TR BE 1 12.35%; A F] L5 A 3 % 7 159.05

I3 S R R S A SRR A e 40T, BUFEAT T RR12.73%, FE RGN B4 TR
ST CE R L as e
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£13 ma F A (15 LT, %)
pijif=| 2018 £ER 2019 K 2020 K 2021 =3 AR
B R 994.95 1093.43 1344.10 1452.05
Hr: Rl 251.40 330.25 345.13 393.73
HiHAT & 50.39 42.62 56.38 57.84
il % 4 148.26 195.79 298.58 293.90
u@fﬂﬁﬁﬁ:ﬁﬂﬁéﬁhﬁ)\ 205,05 B B
AR ) SR B
SENRE SR 111.48 73.44 62.21 41.93
AL Sl e 85.87 . -
5 4 e -- 323.29 334.98 375.07
HAb A Bt -- 59.36 166.00 223.66
BH B 780.01 812.46 1012.20 1075.54
EESN ol dad ¥l 78.40 74.30 75.31 74.07
IR s 5T = 188.19 182.86 159.05 /
BT BN e B 29.77 23.05 16.18 /

E RRAHWT FIER S P o TogHRa M dsfir i g ik, AT H A KBRS =5 ELMLTIRTRBIS
FToRbRIR: A8 FIHIRA A 2021 F—FEMERE (REFiH) BATIEHE

B 2020 FER, AR TEHESEEYIEK
4.51%, Horb BT A ALEE RO IR V) 03 % 4
0.08 1270, . TE[EIIESR A7 H 1) 0% 1T % 45
2\ E) R TR A K IE R N, % B AR K 52.50%,
2 Bk 0 ol S5 AR I B,
AN N HIE 90.94%; A ] S NIR B 4 il 7
B AR N R 15.29%, RS A R
TR D T35 o SN IR B 4 Rl % = (1947 LA 22
NE(TL11%), R AhiT75E . RIS,
Pl R ABRAE 3 AN H NI 28.27%, 3~12 1)
i 69.38%, 1 4FLL M 2.34%., #% 2020 4F
K, ENREER T IHEE R 7.78 12
TG FAD A oA B R IR S S b 0% 7= K T 4
Wi 1.95 1.

BE 2020 AR, AW AL G ML LB
334.98 {27z, Hrh, fiigpfiih 177.03 /47T,
AR A ELE N 52.85%, k4 MR
35.60 1276, it 10.63%, HEEZ/BAUMAR N
52.38 12T, 1A 15.64%, J537 % S AR
N 60.74 127C, (N 18.13%; &2 M4 ah v
PAMiZR A s A HARGT 5T 166.00 147G,
H, SRR 1511 1270, & HAR A7
ELE N 9.10%, [RDAFHAIAR 31.91 1478, (L

919.22%, NLfHUE Y 118.98 1478, Gtk
71.68%; HAhHIRR B AL 9 E

B 2020 FER, AF AR EUE HBCZ 2
B 8] 0 8 7 S AR 222.27 1278, EB R MR
A 2] b 55 1 5 S A PR AR A A 3 98 C o5 L
50.84% ) F1 g Jog #11 2 [ e b 55 i 5 5 Joid 7 11 58
St & R (Al 40.89%)

A 2021 4 3 H AR, AR BT~ A% 1452.05
1270, BAEIEK 8.03%, EERK T REAFK
MG TR T8 . WM ORE, AT
T EEREME S (b 27.12%) . 54
ARG (5 25.83). Rl ¥4 (5 EE 20.24%)
AHEABGAIE T (4 15.40%) 2K

3. FAARM

2020 FNE) T A A RS AAL K, &
RN R FEAFE T RE AR, BARTARAALL
ME KT,

B 2020 K, Aw| A EN &N 292.53
1275, B FERMK 3.91%; HE TRAF il
FHW AT 290.83 1278, Horr, A 19.01%,
TARAF AT 35.93%, FARAF A 6.90%, —M
RS HE £ FIAE Ty M & A it 7 15.55%, R4y
BCALE 5 19.41%, A FFTE &R ARk —
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IR IE IR BIRE

Mo 2020 4, AFIEHLL S D AFE SR
Fe A JE T BT ) I A A AR R 1 L
BiR 39.77%, 4r4LIEERK, (A% ERIAFH
AR Bt RS AEK, F1)E BE A2 0T B AR b 78 B4R FH
],

I FVEENL T BN GEAKN AL, B PR AT
RS il FE AR RFSAE T8 ZOR, JR RT3
WIBE A& A Mgt NEZRIETRIORE, %

T bR BN AT M P s -

k14 28 (Fad) o) AeiEs sk ii (212 2T, %)

W H 2018 4EK 2019 £E5K 2020 £E5K BEE fik gt
[ NSES PN 196.07 196.33 201.59 - -
B Je8 1 B A 25.00 21.00 15.00 - -
EAEN 221.07 217.33 216.59 - -
B 251.50 27154 281.18 - -
TR T AR 1 2% 2 Al 92.62 99.08 107.72 - -
P75 238.68 219.35 201.07 >100 >120
BEAAT T2 27.48 24.59 20.38 >8 >9.6
e NSO 87.90 80.04 77.03 >20 >24

AP RIR: 2N 8) R ds Hl 4847 18

WE2021FE3A K, AR HER G
298.8614.70, BUAFHI/MIENE K2.16%, Firf AL
i AR AN K

4. BAEH
20205, 2 HFRELSEAFGRERE
FIEBAE K, A8 F LI AF4F)EH T

He, NE) RIKBAGE AR, (ZEHEK.
2020 4, 323 TL NS NI fib
F SN IEK:, 28 F] B IN AN R A B &

/)

RS AP AT

B 4 &) E b AFFRRAE L (245 12T, %)

90.00 700.00
80.00 784 600.00
70.00 500.00
60.00 400.00
50.00 1360 300.00
40.00 200.00
30.00 100.00
2000 _ 1583 1956 0.00
10.00 /2.27 I I I I 7.00 -100.00
0.00 — - -200.00
20184 20194 20204 20214F3 )]
A o ] 5] Pl AR

ATV ENVN I AR AT ML P2 7K1, 1R 1

R BH I UHE R BE TR ol RS

- = A B

TR A8 FHRE 2021 F—FEMHRE (REFH), BATEKE

2020 5, AFIENSZH 49.40 1270, [FILLIE
£ 4.81%., AFlENSCH PSS KEHET AT,

2020 AENV S L E TR I 43.34 {200, [AIELHEK
7.16%, A FEE NS 87.72%, M55 M EH
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P [F] EL 19 K 32 35 & 2020 F 7] IR L7
BNHR T H AIZ E AR K, DL AR T KRGS
TEHUE B S AR NS IS L 55 SR B
W ENANTTRA TR, 2020 0P T3 Ak
%% METRRT 70.27%, LA EAE/INIE R [
2020 4%, >\ B 9 F % 55.67%, [F] L T B 1.83
ANE DR 2020 FENFHTHE RS PR A R
JeH A PR R A 4.69 1276, [FILLR R
12.89%, = Z H A 4 e 7= el B 45 2K o [l e
s

B FNERT , 52 DA WO B2 H AR A0 1)

LR, 2020 4E, A FEDFIE RS R RE
PR, [A ELIE K 20.94%7F1 31.82%. M ZLFIHE
PR, 2020 4F, BT EMONIRIE K, Bl
FREZR T, FRNE R 3 B A 5=
SN IRE A Tl e B <SR S ol s /NI B S N G
LI

2021 F 1—3 H, Aw|SEIENYIA 19.66
{276, ALK 43.91%, FE AL S T4
o RAR N BT s 2021 42 1—3 H,
N FISEBUEFNE 7.00 12, [FHIEK 64.66%.

K15 E] BARAT (B2 %, %)

mH 2018 4E 2019 £ 2020 £ 2021 4£1—3
Bl R 2 82.12 57.50 55.67 51.15
=751 iz e 5.29 32.98 36.53 47.48
HA T % 0.27 1.98 2.29 0.74
B a3 0.99 6.35 7.27 241
H = I a R HE 60 31 34 /
FAb kR N MK, BRETEHE
MIFATIEXT LR E, 2020 4E7E AT LLIESR A PR E MR, ALK &
Gl SR/ B S N T B (Y N I
A 16 AZE 2020 FK/2020 SFIEANE) AT LM S5 AT HLER (42 %)
VA HR BHEWAEE | BERPFWRER | BB | ARkl | BERFEAMER
AR IES R B IR A 7 3.70 1.27 52.19 29.17 67.03
EE RSt A PR A W 9.03 2.83 39.45 19.05 67.44
POAES B B PR A 7] 5.29 1.48 42.31 51.12 72.06
PRSI A BR A 7 7.78 2.41 32.81 17.10 68.46
IR AP {E 5.50 2.04 45.93 27.23 67.53
KATIES: 7.27 2.29 55.67 61.99 71.70

FA R A& FIHRE . AF T, REFEER

5. XA FR

28] BA FATRIEARAK.

BAE2021F3H AR, AR FME LRSI,
To B RAPRYFUA SR FH T

+\ FEGHFETEN T

AREAREEELZ R, AJstAEADH
MR AE—RGIEEES, ZXRINGAL
WNE], BAESHE, HERNERLTEEWE

FRAE, NN BARFFMELE N BAIE,

HEAME B EH, ARFE6H R
38437470 (KI5 %5 lE N gz @), b A
F B R 4 N B 4181401078, R RFREE
iR AR N A 595 £ 4118 120.9742. 70 522020
SRR, A FRBRIEh % P2 FIEBITDAS B2
ORI A S IEEE % — M B AR B
WAF, a7 )10, i, BEaEEEY
o N EDAT AR S R BRI LU R
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£ 17 BEABRE L LA NG A4

($45: 2. 45)

T BRI AL

A H

2020 %

AR AL B B A

81.40

RRIFAR AR

120.97

MR AN T 7= IR R AR A B IR AR 3R

0.41

EBITDA/ A KA A A

0.44

LA B R B A2 =AU 2 A A

£

B AR LA A

T RR: BAETAARIE ) IR A M S IRAANTT TR,

+_ \ g:nbi%

RGPS, LA B I € 4E R A | EAA K
EHSES AAA; 4iFF “20 KIT 017 “20 KT
03”7 “20 K31 04” “20 K41 05” “20 K31 06 Al

“21 KT 017 R IS F S5 90N AAA, PR

GONRSE -
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B 1-1  &iE 2021 4 3 AARKITIESFRBBRAR R+ RIRKIF!

FFs R FR AR FRRR LB (%)
1 i i 2R AT R A 14.89
2 WA RE YR AR [ A A R ] 9.58
3 SR A A IR T 6.02
4 [ NF RS BRA R- A= 4.38
5 it TR B L R A PR 3.78
6 DU T e e A PR ] 3.62
7 WAL EREA RAR RS E LB AR A 3.22
8 b RS R A PR A 5] 2.99
9 o [ B W A A PR A ) 2.46
10 WAL UL b 5% B4 A R A 5 1.81
10 WAL FRHAL BV A IR BT AR A A 1.81
At 54.56

E: RE 2021 F—FE R, LiEERKERBA BN HEH s KITIEARG A T AL e el 4, Bk

A5 Wikt 38,928,900 A%
PO RIR: v a) Rk
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B 1-2  #(F 2021 £F 3 B ARKTIES IR AR A RILHLA R E
BEs LRREMERS
BRSHBE FMSIEERAS
Witas Hit&RE
RAREREERS REEEERS
HRERRRS ESEEREARRRS
MEERERS IT&R&
RITUERRERE SNEEERS
R N U U O N I E I I I R [T 1 |
2w » ® B # @ »
kExk Kk K EE Qe LS TS L Rae BT L8 g, E
s s s o nme | me®meswsnreenzwrg tayIas - Ban
5 % s maE e e ™, HEE AR RSAE AR R eI gAN
o8 .5 mE8888 = B o8 os a 5 =
= ' "
= o s
FA R IR A R
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it 2 WILIESFERBBRABTEEM SHEIRENIER

by/ifE| 2018 4F 2019 4 2020 4 20214 1—3 H
HA % (o) 780.01 812.46 1012.20 /
BA M (2o 512.02 530.94 719.66 /
i #ERGEE (1Lo8) 267.99 281.52 292.53 298.86
RFTIRBN R =L B (%) 29.77 23.05 16.18 /
HAE B A6%E (%) 65.72 65.41 71.10 /
BN (278 43.69 70.33 77.84 19.66
FRE R (278 2.48 23.40 28.30 9.37
B FNEZE (%) 5.29 32.98 36.53 47.48
ERHE (%) 82.12 57.50 55.67 51.15
HA R R (%) 0.27 1.98 2.29 /
B E (%) 0.99 6.35 7.27 2.41
BRFEME (% 63.06 60.01 61.99 -
WHEAR (270 221.07 217.33 216.59 /
MBS TR (%) 238.68 219.35 201.07 /
AR (%) 27.48 24.59 20.38 /
MAMEERR (%) 330.70 206.84 186.45 /
HREREE (%) 135.28 176.84 149.32 /
FEAL AR (%) 94.55 90.78 116.43 /
B (2ot 281.61 214.32 300.67 /
KIS (o0 201.74 283.20 375.59 /
RS (o0 483.35 497.52 676.26 /
TR NAM SRR, REFEEE
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BifF 3 EEWSZEARHELR

£t HEAR
e | (1) 2GEHUE: SRicES ORI 1 11>400%
(2) n FHE: WEF=[(ARBMHT n )N (1(n-1)) -1]<100%
HA BT R AR S T 5 3K R AR IE 25 3K - 15 F 28 5 AR B SIS 0IE 25 3k - 2 A Ak 6 R oA
- B NG E0
A S AT AR S S 5 K- R B AR B VI 5 3K - 15 38 5 AR B SIS 01F 25 3k - 2 A Ak 6 R oA
SV e AR
HA R fHE | A Ui E A 5 7=>100%
EAVRIER | BRI <100%
PN LE | BR T HTENE N <100%
ELFR AR | g KR EN I <100%
HAEMRER | SRR (0B A R+ K B H %) 2] X 100%
BRI ER | RNEIL GIYTETA AL+ IR BT #H R /2] X 100%
BRIt | T =R A AR 22 R S A5 {1 ><100%
FRNEEATAT R | 15 F 25 80U FT A # AL 25 <100%;

DL B B 7

DU B 587 <100%; L i sh B8 B A MR s BB =i i+ 4t (3
O M IR

EBITDA

AR A+ B PR A 2 S + ] 72 987 7 1H -+

T RS GT55 =R A5 3 A A Rt B R+ RN B i+ RN B8 i+ 58 5 W R A7 5+ S Y [ < B2 7 + LA S 5 H

A B 5

KHGSF =K IHE K+ R AT G+ Hoth 7 BB H KA 26155
ST =R 6+ K655
ANV AT B TS, BT B B =1 T B F T B B G+ D BUBR B et
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it 4-1 ERKHIGERFRREREIX

P 25 EARKHAE SRR A =5 L, 7538~ N: AAA. AA. A, BBB. BB. B. CCC.

CC. C. B AAAZL, CCC % (&) VL NHEAS, T MEHSLATH “+7 “=7 f5 51T R0,
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

it 4-2 P REGHFERFRRERAEEZX

HR G BHE KGR 5 S8 2 v B LS SR BRI S5 4

Mt 4-3 TERREBIZREREENX

A BB VPR B R B S AR K — e A A8 J5 TR AT RETE VPO . BRG B TP R B
XU
WHRBRERE & X
ETH FEREZAFFER, RKAEHEZIRTHIITRETEBIR
FasE B RGOS E , RRARFRE A SR AT Btk
i FEERZAFFER, ARAEHEFFEA AT REMEBR
KIEH FRPR ST B SN DR 2R G AN RE TP AL, RORAS ST RESR T, BRAREAN AR
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1. AR &G BTII7R AR B2 SO BOERERIP AR A5 SR, A T H A BiES (0 R AT R

2. FREGBCABRE BHERTA, REBIITEL, EMIMAMNATEEHR . HH, HEMR
fiis SRBERK, AENERNFHTEMMER, BEAEHFEMIEESRE N HE.

3. BRE BAEX ARG AT BRI Bt . MR SR B E M TARIE . AR5 PR S
W RAARAPTNIRE BASEE T HME BRI BB PR R R R ARTREEM AT, TodEsseird; 3
JEAAMHA NG HE . KA B IR B

4. BeR BEREIXPPRLUR T LURE. i, &I SRR,

5. BCEBEAIMEMBHE (AHEIMBEFMNAREE) FHEHRRE LA TSR
PPRIRE . EH. KL SWMESFRATHT SBUOEMRE AT, IR EAT AR A AR & 50k
AR R 4R B8 = J5 B P A BT ) 5 SRR R 4T

6. AT FH & i P AR S A0 R AR 54 R T 4%k
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