i 9 »

BEA (2021) 1012 5

BA R IFER A A A EE N T EIRESA RA
BAEWEZATH 2021 FHEEE LB FFATFRATEHNEARHF(E
—H) WERARRFTE ST, #HEF T EIFIERHAR
NEERKEERAER N AAA, ¥ 5 FIEIE#4 R 2021 £
WHEVREFEAFRTEHNAGHF (F—H) FRAFEA
AAA, TFRELENRE,

RN

fbdik: AL F TR R R E MR 2 SPICCKIE 7R
Editorial Office Address: 17/F, PICC Building, 2. Jianguomenwai Streel, Beijing
Hi% ( Tel) : (010) 85679696 | 448 ( Emall ) :lianhe @lhralings.com | {5E(Fax):(010)85679228
ik ( Website ) :www.lhratings.com | BB4s ( Postal Code ) 1100022

e



SEGETGRINBERAT

China Lianhe Credit Rating Co.,Ltd.

8] BT A3 R AR AR

A ERIESFBRAF2021 FH @R FE

1t

nEx (- ERTRHRE

AREE
R SO%
ERBERSER AR
IR E RS AL
FARL. B

R -

RIBER - e 11048
AEEETHE: e 6000 101
(4)

AHAREHIR: 181 £
EX I B — IR AT G
HEREME: HRATRAE, WA
FHARD L, EE—% A2k
%

JEERATE: 2021 2 A9 R

AERTRERRITER A, RE:

V3.1.202011

FE 4 &) 4845 AR
(dra-4) V3.1.202011
i AT kAT AR ) GRS T M AR
&

BEPTRARBT S R B 4R
: Pr ‘ﬁ

WL ]

2
Ak 3
; ATRE 1
s ATIRE
173 R iﬁﬁﬁ 1
weh e |
FwERE] 1
TFIAE 1
) e %
4% - ;J R Ziﬁ_ﬁ’% 1
R _
ATAT A 2
Bl

RS

A #ERARhKESRSH A B. C. D. E. FE64
Fo, BHBTITMRAH 64, | HR, cHRE M
S AEHIKERRSH FI-F7T £ 7454, L4813
R4k 748, RS, THRE;, MHHITRAHEZFhoi
T, BERESATRAMT R R TR A R

ST 7

XE BB AR AE (LUTAER “BeEH{E" X

UV T RES A MAT (URRIR AT 3« HTER"
WO T SEN R E AT A Y EER AT 2 —, R

FRSRIIMR AR TS 5t K b R ), MbSS R ST 4, WAL
Rag, WHEMFRME, AFCHERETHEERLSER,
A IHRIARZ » BN K20l 5 He e m ATk S — A
ELEUFEIRG A RULEPRVFG, TR T RIBAYER & L A0
RAT MRS A ). SRR, AR E N R FE S A
A, BARREEE; B, AR RSERYT,
WARTE ML, ARG, RN, BRERE HRE
Bl R . EAIESFTZRE) . HREEBRRW,
A 3745 FE R _E 7+ S B R AT REXS A Rl 25 i RAF R
M o

AIAFIR K RAT XA T S AR A K. BREE
B GG B AU A A R A s R R B B BOR S
2019 FREAE O A, &3 HRSFE & EBITDA XA
ST A £ 1 7 i P P ST RLUT

RKBEE AT NRFERE. AR BILSHFP
#E, AFDLSPERBRACF A RS —FRTT, B EesE
T — PR B BHEXT AR IR R E A RE -

FT XA E EAKE RS H U A G2 R /R
Gl BEETHENN, AFERECRERE, AR
FIEABRAIRS, REERR.

s

. BREAERME, BN ATHMRE ISR Ak
FH O REFEABBERAT N “A+H” B B AT, L
BrfEt N A R RICERRARIMEAT, RARH RIRE,
REMS 7L 25 B XA SCRFSETT T N A B R T IR
FFo

2. MEEWARE, EEEATE. ARTAEETEE AT
By 7 S AR REOR i, S EHARAL T ATk AT, k355
4, CIRBE T EERNLSIER, 23HRZE,
BN Be 2 Tl 55 HE 2 R R AT ML 55 — 1 A, EELEDT4R3R
& A HU ERIIFE.

3. BWALMRE, B-RIENBFEABE. AFFEE

www.lhratings.com

—_—



BSEETLREEIRAS Rp—
China Lianhe Credit Rating Co.,Ltd. /;.,\é] ‘fﬁ#’fg}ﬂ T—%ﬁ#&%

FATAHE A SR, BB R, AR, R
S HTm: RiEWIE, RAREEOR,

e il

fk B E4EZ5 (R0040215040001) s

TR AT (ROOOS0S00) AT BRI, SHRMEN. FAEST
3 DA B e T M S R T T A ) 4 AR

MB#E: lianhe@lhratings.com [ ASFI B
BiE: 010-85679696 2. THWREHISE A EAT BT o ISR A4 7 i85 MUBLZE 2 1 N,
&5 010-85679228 Bfi% X BEEPAE—FER, HiGENEFEME), &
k. kEFamRERNS L2 5 S LA AR B R (R 55 .

T E AR AR 17 2 (100022)
POk : www.lhratings.com FEMEHIE:

2085. 06 2548 56 2703 49 3392.16

fﬁ)ﬁfﬁ% i) 32| 15324

EBITDA/?MHE&@E

o)
Er 148 2020 FEFEMERARET I, MARFRASL 2 ARETFAETAFALLE
AR ARG 0
FTARR: AMERA, BROTEEE

ERTRASE:

WA A B AT
(V3.1.202011)
i e (R A R (319 %)
R

: ;ﬁmiﬁmzﬁaeaﬁm&mﬁa%ﬁgtm 2019 %8 A 1 H—ti‘rﬁﬁﬁﬂf&ﬂvﬁﬂ
B R S

www.lhratings.com 2



HeEETERNBERAE

China Lianhe Credit Rating Co.,Ltd. B R EAE RIS

# m

AREI AN TR LB G Y E RRIESA NS QATAR “ZA

37 ) Bk, ROFTEREBRMOARASE (ATFTEA “BERME" ) sfxs
FAHEG B A R RARAE AT AR IE

= BRRARFRFRARKESTE S ZAAMRERXRI, KERSE.
TFBAR HIZNE) RALEAETH AP BAT AR Z EW NEA XX R

=\ BRAKREERBARBITT ERAZFRE LS, A A EBRIE
Bl BLA9 3P B4R/ T A 55 B AR, F4LEMH. Ak
TR,

w9 ARE 699 R L R IR A TS IRIE S 09 AR R BAR R AR S
M B IR AV, REZA &S Ao RAETHRIAAAN R L H K TP
o

Z. ARERTRAXRESE, FEAZFREEGER. EB

A ARAT AR B RAER T AR, A B A AR 4 A
ARIE SR BRI L0 45 w,ﬁﬁﬁﬁm%m%ﬁﬁﬁﬁgggﬁé

w;

BRATE ﬁﬁ: Hﬁi’fﬁa\

www.lhratings.com 3



BeRETGRABRAS

China Lianhe Credit Rating Co.,Ltd.

28] G AT R AR AR

HARBIEEARAT2IEmE S I EE
NHEZITEHARGSE (E—8) EHTRHRE

—. EAER

BARFRIEFARAR (BURER “aw”
B BRI ZbRERAEERRSAERA
Al (BAUFERE “B4RTE" MZRIEFROE
AR (LUFR “ZFIES &HF8r.

AR T & tH R B P RIE SR A A F R B
W7 ERESRA T T 1996 F LB &AW oL,
BT RHEME A 13.20 1278, £EA RN —
FIRMERER AT BEGIRBEE N E,
BE 2014 K, hRICEREGRFEAFT LA
TEiRR “HRICE”) FAREAE 37.19 100k
ey, R eBh 55.38%.

FURIEZR AT B R 1993 £ &34 77 ik
R EEEERE RO A RAF, 1994 4F 1
AHERAHES AT NRTHER 5000 77/,
T 1994 45 2 A 2 BERIIZE 5 B B . 2000 4
9 H, HBAEMAAFHRIEFBRMHERAR . &
2014 R, FPIESFEM B AN 39.72 1273,
Rl &l TR T A b E 2R A R 5t
A B EAFIRIES 60.02%M B4, AHREE
IR AR .

WiEFEIEREEBEEHEERS 2014 £ 11
H T ZHE R T BEF IR H R AT RATHR
R A I ETEFE RO A RA R MHEY GE
WHYFR (2014) 1279 5) K 201541 A (kT
BRI A RRIERER AR A 2 KTA
" RHCEY GEMYFR (2015) 95 &), HEA
| DL # i 77 SO S I B IRIESR, IF AR T E
FURVRIESF B A HUIE SRR 0T 7= R A fit (R )
WAL AERIERERAT. 2015 1 A, &
A IERTRk, FEMEAR 330.00 12, FEHHR
FIEBE AR EER AT, BEAR“HTERE
At AR AR ” GESRMEIFR “ B EIR”, iEFF
A5 “000166.S2”, LA TR “ 7 2= ISR
HT 2015 F 1 AEEYRESRAE 5 B, B E

TRIEZ N B TR I8 B i 5 g RE & b BT Jf
i1

2018 £ 1 H, BRSNS A AN
MBS 100.00 2.70; WEERG, AREM B
Z5FH 330.00 /27648 N 430.00 1276. 2019 4F 6
Hy B0 EIRERIR 2~ 5 8754 40.00 12,
70; WEEASE, ARNEMEARS 430.00 27T
A5 5 4 470.00 14.7C

HE 2020 F 9 AR, AFEMTEA KSR
BEAIN 470.00 20, HAERERFEAF
100.00%A% AL, FABIERER, HATRFARR
BN ATE R AR B A B O ROl SR A
A SEFRIE RN . A ] IR # B LB 1-1

TRIE B T2 IRER 2021 48 1 A 5 BHER
(R TFEFRIERERAFR AR R ES), BAE
JREE F Ul et H O YR S 2 N i A 50.00
ft.7t. 2021 9 1 A 25 H, H7EFEIESFWE|E
AR 50.00 12,70, #E HAIAE MRS R IE
TR,

ATLETHE: ERE4D. FRREEH.
PR B ERr= M. IFH RS,
W /NI i e e G 2N | € Sl e S TR
FEE. Hl . BEFE. T E . HE TSN ELD,
IR BT EE, IESAS S RE (RERe
FHUS I ERGEHE AT, EHREE (RIRSH
. Hil. B, 2. H5iE., XSRS
N FE IR B ESN, REBBUNT, 1iF
FRBESITE, BEHE REFHEYHAE R H A
W55 [KEEALMERITE , SAHER 1 HkiE
JE AT R4 E 5]

A 2019 R, A6 LBIERETAA
HRF RS AT 41 F; IEFEWE 311 %,
AT 2L ME 4D EET. 4 MEEEXE 135
AT HE R TFAT 8 FK: LIEHRITENE
FFTTARART (BUTERR “ B AR,
HOEEEEEHEAMRAR (LITFER “#H 2

www.lhratings.com

4



BESRETERHBRAD

China Lianhe Credit Rating Co.,Ltd.

AR AT AR RARAE

B7). HETEMRARAT (AR “HA
Bt 7). R ERER R AR (LU fERR “
JIEE 7). BRI ERIFNEF R AR AT (B
IR CHARFRE . BAER (HR) £
HFRAT (ATER “BAERR). BHER
IEF AP A R T E AR (LU RIRR “ B 7&K
BREE R EIREEESRARAR (LR
R CHFEIREE ). #E 2019 FK, AFd
HO4% R TR 12373 Ao A8 H L BV I
i 120

HZE 2019 FK, AFHFHTE 05 3535.06
fe.70, HpEPEEFR 588.03 {2t Hfie
N 2761.28 {Z7t, HPHRIEEIEHFK 718.79
f75; FRAEENE (FOHAREE) 773.79
.75, HPRBETRAFRFAEENG 758.04 12
76; TEAT ORFEEA 561.48 1476, 2019 4,
AT SEHVENV RN 167.68 12,78, FiEEH 67.30
275, ¥#FE 56.63 1276, H, HETEATH
T 2 BV FIIE 55.94 12.70; EETESA R
ETEBRD 138.64 1276, HIXRNERIESEM
WS INET 15.80 127G

HE 2020 £ 9 AFR, ArEGHEFZLH
4362.31 {Z.on, HAEF EE&FK 663.08 127G;
FEUSEL 3548.63 1270, H PR SESIESFK
859.55 1Z.70; FrA#HMNE (& DHB AN
813.68 fZom, HPHETFHAFAEEME
797.74 A2.70; BAT OEETEA 662.06 27T,
2020 4E 1—9 A, A7 EEE WK 150.02 1278,
FliE S AT 78.54 12,78, 1$F1E 64.99 17T, H A,
AR TRAF A ENEFIE 6431 147 &F
EHF NI SR ERE-181.02 127, BRI
& S &M g Ingi 106.84 27T

AT EMMAE: EETARICX K RE 989

545 B FEfAERAN: BER.
=, FEIREMR

K FFL IO “ BT RFIESF A R A A
2021 FEMH AT H AT RAT A A 25
(D 7 o AEAGZ ZATHEAREE 60.00
27t (&), BN 181 K. AW &M
100 Jo/7k, HEGFHME P RZAT. KGR A
[f] e R 2 T B, SR T A 20 el 4 =) AN 32 AR R 3
HRURATIN I R 40 &5 SR 3G R P R o« A7
FH SRR S, AR, B — R AT,
FI BB A S 1 AT — 23T

A N TR .

FHFEERSMGERITHRAE, AT
MM E S, ZE—FENBBRIGS .

=. BUEFBERIME DT

1. BEMZFEST

2020 FE=FE, REZFH—BEH,
FEEMERE, EkiEa R, sl o
2R, MBI A FTEE . LGl SEREE KR
Y HL, P X SR v R AR R R
4, JMEREP AR B, EWEFFIRkE)ImEm
I 2 A H e R 2K

LT RFEFEFRE Tk BT IR E 6
M, Z5F7E 2020 F—ZE WDV M RIE T
WiE, ZFENHGED, fi =FF LI EEK,
GDP EitFtbiE K 0.7%, Hb—FFRLTRE
6.8%. —ZEFERLhIEK 3.2%. =FEFR MK
4.9%, G RFEEEHHL. iI=FFEER
LT — ek B b AN g = ek N {8 4 A
BitFEHK 2.3%. 0.9%F1 0.4%, 4THSEHLIE
Wi

A 1 2017-2019 5 2020 a7 =2 F ¢ B £ 22 5445

. WH 2017 4 2018 4 20194 2020 £ERT=F5
GDP (FifZ.75) 832 919 99,1 723
GDP 33 (%) 6.9 67 6.1 07
FUBE LA B TR In{EsgE (%) 6.6 6.2 5.7 1.2
i S BE AR BT (%) 72 59 54 08
HEeHEBRMTHELIHE (%) 102 9.0 8.0 7.2
www.lhratings.com 5



BRSEGTGERHERAD

China Lianhe Credit Rating Co.,Ltd.

A AR

R (%) 108 7.1 5.0 1.8
PO (%) 18.7 12.9 1.6 -06
CPI 81 (%) 16 il 29 33
PPI 141 (%) 6.3 3.5 0.3 20
EslE (%) 39 49 52 5.4
ERR NG SASSE (%) 6.5 56 50 03
ASTBUAEE (%) 74 c | 38 6.4
AFUABCHIEE (%) 7.7 8.7 8.1 -19

iE: 1. GDP BAEMA-H,; 20 d ik, dod AR DI, 3. 3R A 4 Rt R g Kdt, GDP ik, WHAERA
I H A IE iR A RIRE R, MBI b T ki ik, B SRIEE. Al RS REEFURE A EUTRE; 4 RAA RS
Yoitr, 2017 S AR LR b E, 2018 FH 44 AMAAFT LR, IRAFELAH BIAH

Pt BRETHEREE Kot A fe Wind 2048 532

SUFEMEEE, HRTTERETT. 2020 F£=
ZERE, WHESTHXT GDP BER S H —FEN
2.35%EF 4.06 MEARE 1.71%, {FH O
GDP g Hiz B —ZE K 0.53% L2 0.64%,
#E X GDP iz —ZE ) 5.01% FER
2.55%. BIRRIRR S R ER A
%, H=FEHENEFNamERERRE, &
Tt B ER T, WSS .

HARENE, TEMEHAKLIE. 2020
FR=FE, HtSEARTELHEL TR
12%, BEIEH ERFIRE 4240 E 0 M. b=
FREHSHTMEELPRIEE 0.9%, =E
BHE N EIREIE, SR T EEEEH. &5

BT RS LA R mIb AR R , TR EGIH B A5 L3 N

[ B AL IE, HE BT iR .
2020 ERI=ZFE, 2 EEER R K
0.8%, SLBIFEWERKEIE, W 1—8 Afy. L¥
ER—FERESBELTE 0.3%. 3.1%F
16.1%. M= REEWIIE, FAbBEREE®R
H R IE, HlEWRTELRE, = REEhn
o BARE, AI=Z5, EMREREFE gk
0.2%, EPFENFL TR 2.7%; HEELEEFE
EETFE 6.5%, BEEFREE (11.7%) SFEE;
BT R ER B 5.6%, L4 NFE L
Wi 1.9%. HEHOZRFEEFE, HOPERE.
2020 FRI=FERERYRA 5HFH O EE 33
JifeEnm, WEFEFRBATR 1.8%. Hf, HEO
1.8 FifZ. 3870, R TPE 0.8%; #EO 1.5 HiZ3%
7T, FEHTE 3.1%. —E2=ZF, REH O

S AIN-13.4%. 0.1%F0 8.8%, EI—FE K
[ 1 S =3 b O =3 2 o 1) L OB S
ZRIFaAH,

B TKEAWR, TlkA=EEE . 3
£ 2020 £ 9 ATE, H 13.2%0 AR EH
RO AL, B 6 A FRA LT 4.8 M E S
B, TR AR ST AR, B L Tl AR
MEFF TR IEE AT, 1—9 H, Bl
PA_E Tk g Bt eI 1.2%; HBEE,
—ZEE T 8.4%, —FEEHK 4.4%, =FEHY
K 5.8%. 1—9 H Talk4bFliE 25 FH R
2.4%, % 1—3 H FF& 36.7%-1—6 H T 12.8%
(B i KR 22

CPI FIEFEVE, PPI [EIEWAE. 2020 4EAT
=ZF&, CPI &itEt EE 3.3%, BIRE L3
FERE 0.5 NED A, BRMREKIEEFERL S
R PPI R E L TP 2.0%, FEIEE
R 01 MNED AR, LR ERIER ST
SRR, EREHERSESE. 2FtSRER
RIKBIIFHER T, Ttk RadRe.

MBI EZRF TR, M2 HEGHEE.
2020 4 9 AR, #-& Rt 7 £ 280.1 12T,
5 HE R 13.5%, 8 R FEREIE(10.7%)
BERSE, ALESHRETAE INESRTER.
MHE L, I =ZFE Rl SR s
29.6 Fift.ou, b EFEFEBEAZE 9.0 HiZit. nZE
EH, — T SEEHREEESFDN 1.1 12
TG+ 9.8 JifZuF 8.8 Fiflot, EEETHERE
#, HpRATER. bR LR B 53R

www.lhratings.com



BESEETGERDEIRAS

China Lianhe Credit Rating Co.,Ltd.

NG AR A5 R IR ARE

Rl 141 B2 R PR R S, BR R BURTE [
A, BN EATE, 9 AR M2 £ 2164
Jife.gt, B EFERBEK 10.9%, B 6 AKIEHE
(11.1%)B&F F . [FHA M1 &% 60.2 F147T,
B R A K 8.1%, B 6 H K A L i# (6.5%)
gkzeintk, RISTFIRE A, HFEEEE.

BN SR TR, SEZE O BT K.
2020 FRI=FE, SE—RAFLTHEA 14.1
Jife. 7, FHTFBE 6.4%, BRiEHE 2= (10.8%)
BT . HAFl 11.9 Az, FET
F% 6.4%; JEBIURN 2.2 51270, FIEE TR 6.7%.
[ 3 4= [ B R O 5.5 Mz, R HRg
3.8%, BHI—ZFHE (-1.0%) B AEHK., 2020
FER=FELE KA M 17.5 1273,
FIEE IR 1.9%, BRIEEL ZERF (5.8%) EE4E
o Hor R RS 2.5 Lo, EEHT
B 2.1%; M7 A Rt 151 7ife7m, R
T 1.9%. NZHENE, =8t RE
Sk (2.6 faom). BARESH (14
T2 T6) BAAKSCH (1.6 TZT0) FIfiE(TE
S (7351.0 1250) NIEHEK, HaeHEHL S
N R P o B HH 48K O T B R TR R A
RAE. GBI E A . 2020 FRT=
FE AL B O 3.4 Bz, B_Z=EH
MO (2.0 A2 ks K, FEEZIEEMF
7, BT 3 Lhs Ig

N A FrRER, SRR RN SEFR
TREREEW AR . 2020 FRI=ZF/F, 7RSI ANt]
MRS IRE , TN 8 B FREE TSGR BIEH
T, #MEAB TS, 9 AWEiEERILE
54%, B 6 A (5.7%) AR, plEHis
B WIHAR Frid s, (HEWNANRRE ™I, 4
WA TR KM, SAEBAIEATRE IR,
2020 FFFT=ZFF, MR R ABSTEEA 3.3
Jigt, o BRSO 2.8%, 4 IEIEE
ERFEET 1.3 NES A kR E R EER
HEE N-0.3%, PROEHE_EE4E (2.0%) KIEWAE,
R EIRRRAL T F 2R ).

2. FOLEE I
2020 FEi == EZFZMBEESEE S

BREFE S RE, BLONTR7NRY A,
fRHEFRE, W FYETBORRAEE.

AR [0 oA OB SR K MR B P 5%, BnAE
BB 2020 FRI=ZFE, £ EIIREEE
Rt 2.09 Ffzot. H, FEEBRERE 1.37 12
T, FREFTHE LR R 7265 12T, IFEFRA
W e T Fm. XFE LERFRETT
BITRETEEMEH. 2020 5=, 2H
R RATEM 4.80 Jifem, B EFFRE (2.99
Ffeot) NIEEK; RATHITBUNGS: 5.68 7
275, B LAERIS (4.18 AIZTT) K 35.80%.
L UG A E R P E U, 1
NG AR B, B0 H R AR H B A 1 v R % L
B, Rt FENRMTERA TG AR LS.
[ B} R SEAF IR A SO AT AL, BT M B B & HIA
TR AT “ =47 I A2 fn« i
W—E” MAMNERTEH OB SR, #E 2020
F9 AR, ELTHAEEM 1.70 T Th 4
B, FHEH 1.57 AT EERE TR ES
R BRAL, FEREERRSZH 1.02 Ao, &k
AL B Tk 77 % 46 61.2%.

WABEEIR, B¥RAHAEA. 2020
= 2 T IR R AR R 18 T BUR B N R & &
B, KRR, 51RRE&FE MR LIAEET,
B RCR RS M R BUR T AR R EMER,
REECRFEIENE, mixtfal. Falkrs
RISCRR . 1—9 A i =R AR AR S #: 1.75
Jifeot, JFrREREAERER MLF #1E, AR08
T HIRAN T 4100 1270, R SRLAME R R
K RIS T R R AR E RISTFR AT
B, XMETHEREMBUFHRFRITEEE,
YEfr R R AR . R T, BTN A 7EB
HHesh ORI RS F1T, 5 AUCK, MERE
1BERBF RN, BRETEHRESHRLF, AT
HIBCRA R T R 2 LPR BRI
€, BiFTBEATFEEHREFA. 2020 49 H
AT Ak SR8 R AT R H 43
BIH 4.34%. 5.21%H1 4.52%, B 6 A (4%1H
4.14%- 5.11%#1 4.04%) B EF.

www.lhratings.com



EESEEEEREFERAS

China Lianhe Credit Rating Co.,Ltd.

28] it 543 R IR AR

3. ENEZFAE

EEMERT KN TFXMRIEER, INtRE
R DA A R AEER A 4 [ A [ bR A A AR
BEHFTRERR . 2020 5 7 A 30 HEFTH R
BUG R (CLTFERR “2W” ) A, HaTk
B3R SR ES =B I S ek S & Y ek
BOR, BRMRE R R, BAMERA
% EF A BE I BAAAR , I ERIE LA B Y KR 2R A
. B EFEUESHOIEENTEERE. &
WORE, FREEER SSRGS MATT
SRBITIE, BFFUIBLAMSHMERTE N FL,
IR R BT, AR KN XA SR
B, KA BRI 45E H1, $LSe il

“NET THE, £EES R EE, P4
FrERERRE. EHBESET, RRIFBOBEE
WG EIFRARA N EE SR, RERE AT 2
B, FERENMNS. BRAEE - HHENR
TEERE . BT, SRR MRS ER 25
AT, AR AR FE; =
Py it g T Ll ek A SRANY 1 AR 17N
X SEAR B RIS I

FEVA RS SRR R, T R E 2T
it — e E, SiEpgdE— PN, BRNE
BRIV A — 2D In5g, H O RAR SRR
SREGEIME, B s i B T
Bk BTt .

BWAH, NEEEHWHREDE, 25FA
KN T INER . 2020 4F T2 L 45 i
AR RAEEARRIEE K, 5 8 A&
B AR OSSR 2020 EREEE, £ER
THEAE LU IE . =S T, B 7 A Bk
FH BRI RS I E WBURIRE, 45675
&5 = T LI AR R S i T AR AR
B RTEE, TV = B B A A R AT A7,
@R ohm, NEEAHEE, 2020 FHEE
407 25— AR50 1848 {2 LW, Hiig
H 77 GRS R ARK T NEFHEKE)
J1RE, 8. 9 AHIEIE REIET S .
B INEEERLR, 25N ABES) i,
BERAORMHEERRNLENE N Bk, &

FREMETFHKAE, WFEEEEREREEE
&R, 2R BBk — 20 T B

THBTTTE, DU B BRT AR SR ORI 7 1O
RaFHANEE KT I SR RE 20 VR SR
gy, (B R B X i thd iz, SRR
HRAE Loy FEFSH BB FREEEGE BB
PRI DL SR BN BRS04 B xS SRR
T 1A PR A3 212 VR B B T RO R A5
SR EE R RERAE, HE T
KRR R R LA K GDP 83 19 & Rl
NSRRI PRE BT BckE, ANNFEE
B AN PIATE B R R BB LT, 11 SR8 TRy A
B IRAN B R AT R o SR U BT
HEIFEEER, BeTHERNREES.

HHMOGE, BHEA S OEERRRR
BEBEINE. — 7, RS POR R
FORRAL, B BE e 5 RIEHA A AR BN RE A, 32
R W L3R, 5 —J7 T, SRREFELKE,
WEANTR BT SCERE O, e ER kS
WORAR K B 45 T 2020 4E 55 VYL 2R TR
SR O T 3%, B=FEWE 4 MED
R NEERELFARGIEL PMI RE, &85
R A T2 D KRR PR

m. 174

ATNEF EFEAIFIEREL . BREIT IE
FIRE BEEHE, BOlSRIERTL.

1. AEAAT LA

BEFHARFZHEREXERH, K
HT GRS R 2ELH TN R L,

TR, BEMHEEME, 2017 FHI
ZRYEATIE, DEBCRIR LRk, ERAS S BUNE
T, BRIEAE; 2018 4, S TFTEAEM
ARIINBASE, PIRBEERER, RS E
B EGE; 2019 F, mHTUARAER, B
EmimkHmEN, BRETSH—FEKIE Lk, 7
AT R BKIE, TR RIS KRS, R
WA B AT AT REEE, #Z 2019 K, LA
ARAZ T E T RIA T A 3777 25 RENHA

www.lhratings.com

8



BEeSSETGRNEREAE

China Llanhe Credit Rating Co.,Ltd.

INE A PR

T1E N 59.29 FI12.7T, 1 2018 4E I K 36.33%:
SEI T AN 20.35 f%, B 2018 K 4.13 4
54,2019 F2H A AN 127.36 1127,
H¥gAZ %A 0.52 Jifdot, Rt 44.81%.
HE 2019 FF)K, WIAHMTERZFRIUN 1.02 12
T, B 2018 LEEMEK 34.88%, HrPEhE RH G
Eely 98.65%, RZFARA LN 1.35%, BE—
HipRATHE, 2019 F, LARTREAZFT:
SEPRBEAET S 1.53 J7{on, [FHIEK 26.57%,
FE5ERR PO 9 203 5% 9K 248 K. W 9 .
I 6 2K, TIERAT A2 H 7] 106 ZKF 62
Ko

et A, Tk, fERAR L MBEEA
SRS B R T, i T AR Wt g,
BARF AR WS T (EHGTISE k.,
BEg MR, 2016 F, 23 TREMERE
BIBUE, MEW4miTE: 2017 F, £™
BER “BEALIT” BT, Sirmin A,
2018 EFPAELIR, & [ FE NS & PRIV B

AL T H I o34, b 75 50 e S 20 i 2 A )
ST, [N R SRR S BB SRR
. 2019 LK, fiFHHEAESL, FIE
T &S, RETHMEZETEEK. RiF
WIND ##fE, #ZE 2019 &K, FiFRE0N 97.11
T2 76, 1 2018 FRIEIN 13.25%. HHFKITH
M, 2019 FEEE AL RITELGF 438 TR, K
ATHIE 45.18 31470, FIEGIEE 3.06%. 2019 4F
BN S REEUN 1418.69 Fifeit. HH,
B3 5 RAZ G54 213.49 JifZt, EIEAZS
B EHN 1054.15 Fifeoo, FNEARE 151.06
F{e7t.

T4 s T 37 T, FR AR P E A Sk th St
5, 2019 T4 EH R T RSN 290.61
Jife7e, FHEK 37.85%. o, HE SR
R B ITHIAE B & 80N 69.62 LT, FHEK
166.52%, 2ETHHMHH 23.96%.

B KEFHEHEITHL S5 A L

B2 HhHETHedegEE 248 Flon. %

16,600.60 20,000.00
18,000.00

N 16,000.00

14,000.00
1200000 ||
10,00000 {5

sooon0 & 1t
600000 ||

4,000.00
2,000.00

0.00
201571 2016-7-1  2017-7-1 201871  2019.7-1

o PREGEH  —LiFEE ——FEAl
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12000
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25.00
£0.00
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€0.00 i P

. 15.00
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10.00
2008 5.00
.00 0.00
2015 2017 2018 2012 202003

Fobhif: WIND, BEA-443 8

EERTATHOCMTEIF R TE.

(Rt e ile B REFAe KE
HHEANHEMRB BRI Bl “BIREE AT
EH . BREKBNEAND, HEHERENGRFR
TR B E S, RmE e L, FRATAT
7, [RGB B =R
“CFRERIE BT R R S ER . 2019 £F 6
R, B &R g A RBUFB G280 7 _LigiE
372 & IR BIR ARG, BEARIERAR; 7
A 22 H, MeEEitAsE EHs, FEEAR
MR 7 — N EHR k.

MEFATHERHBEGIMK, E5TH
MAER T Y K; IEHNE) BELTHAERH A
BX.

EER, EHFATNBESRSHEKER.
2015—2019 4, FFHA TR B MBUEEY K,
BB S, 2019 FIGIERR, BA
BE I ETUE U BIES, 2016 IR RAH IR
W E AT e B R KRS, 2017 HEIEH AR R
FIKT/ME TR, 2018 FERFKFi#t—5 KiE
TRE; 2019 F, ZTIHITIHRBCRE R REMW,
ERA TS KRS ®E. N ERTRAZEWRE,
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DA A AR

e A~ E] LS5 S5 A 20V 55 SR ARAT ML 55 A
R EEW S RE, BN 5 2 BT AT

A2 EHATREA

TEHIRNE, ARMRH TR K.

e 2015 ¢ 2016 ¢ 2017 4¢ 2018 4¢ 2019 42

WHATEHE (5 125 129 131 131 133
- AP (F 124 124 120 106 120
BRI E (%) 99.20 96.12 91.60 80.92 90.23
B (Z78) i 5751'2 3279.94 3113.28 2662.87 3604.83
Al (20 2447'? 1234.45 1129.95 666.20 1230.95
BEPE (JifLoe) 6.42 5790 Bl 6.26 7.26
BERE (AL 1.45 1.64 1.85 1.89 2.02
BEE CHILTD sy o im - 1 1.57 1.62

SRR EEA LA

2019 4, ENEFRF R, THTRE
FrEIE, RETHEZEN, 2E2 kKBS,
R HARACPR R, HEANERE,
2019 F, BEESERUIHES AT NKEE,
Z /b 42 FAFSF A F SGER 200 fr 18, BEE
5| FUEZR A A HE— PR E A MR IR EERE
Horh iy K v BRI B R A S5 553 JRERA
JFREEEY%. R, EESRE T HREIES
1A EVER], FEETITBOE M, HEEEE
TB LN EIES AR E . ML RINE,
2019 FHEFA A WA KR T FEEH, L5
NiERFA, AR KBS WH LT HE,
2, JE. BTSRRI EERRS, LLEE
b 2% R 3 I BR B — Rl RN SRR -
£ 2019 FJE, 133 FKiIEHFAR BTN 126077
2.7, % 2018 4RGN 15.97%; 1HH =N 2.02
Ji44.70, B 2018 RGN 6.88%, #HEAA 1.62
FZ76, B 2018 4E)EHEH0 3.18%, WAL i{f
. 2019 4, 133 HKiEHFAFH, 120 ZA
Al SEILAR], s E N 3604.83 {200
#HRE 1230.95 1270, - AlFEELEEHC 35.37%F0
84.77%, LEWGKIENE.

2020 FHI=ZFE, MEEAEIEEESE
MEME T, RELFRPHEK, A BRIRH
B AR, FNIRERTRAL BB EE K.

Ho EIFEAR KR 4.31%, IR EEETE B 21.32%,
VPIRAT 5 HE LK 59.12%. 3 E 2020 £ 9 H

&, 135 FiEFHF AR B H 8.57 AL, B
2019 ‘FJEIK 18.04%; HEF7N 2.24 F1LIE,

B 2019 FRIEK 10.89%, EHEAN 1.79 712

TG, B 2019 EERBK 10.49%. 2020 FFRI==F
&, 135 FULFHA T SEIE N 3423.81 4273,

LI FIE 1326.82 42470, 73 A R HEIE K 31.08%
Ml 42.51%, £ELGFRILLKIEK, HdE 126
KA E| LB F]

2. AFLEE

FATHRUEEFF TIEANE) T HE
AHEs; 2020 FERAPFBREERE,
ESEF ARSI L 6, FRFH T AT S
IEHAT A A K.

2017 7 H, ERERAETER (EZF
AT RSB EY, MMV STk
SR AN R TR Bk AT T A, 5 RHESFA B A
TS AL RISy TH N oE s E A I,
RS AT A L, SRR EE Y, (e
EFA TS BRSO AT, #ahiEdR A &
A SRR,

2018 £ 4 A, HEARBITEZHEES
BACETEERN AT EEL SRR
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OB iR A5 R AR

LY (BUFHERR (FRREIY), FEAFESE TR
B RPN HER2 RRESNE, &K
PR LRI B A A, 3 U e S ) s
(R, X FEARPR IR 4T — 2 O (18 S = L)
ME ASRE P RANIRILECATR T, A& 28

BEARbR i, ARRRL S R SR B T EBURE(E

2018 4 11 A, WEM &AM (IEZFA TR
A B E 58 < T e S LA B =
EHNS TR S B NSER S ERIEHFAH
FRAEAEFEEVS IR ABELSHITE
M, FEkEBrel % mE RS .

2019 4F 7 A, IEMEKRAM GEFHFA &8
EHEME) K (T SLH<iFFRA & U B
E>A R A E ), HEE A BIESR A F ]AL
itk ZERE TR IERE AT RNBR AT &
TR, MBS R P2 A e pe AL A ARG
P — B 5 7 T AT M TE ISR A F R AR
RHER, BEAE LA R RSI TR,
3T FEFR A AT B R RER ERfEM.

20194E 10 B, i<k fm ( LHARER
w e E A INE) MR E A NS BT
SR EE B . 2020 4 1 B, EMES KA

CGIEZ 2 7] RS SR bR - SARIE ), 1R AR
b 55 RS B AE A H R B B HEsh E Rkl
T,

2020 % 2 A, (kTFEBE<EHARERFK
ITEBMFHRE) (RTEM<tDAR B2
AHER RATEBEAT IME> IR ) S5 R
AR, AT AR HRERGE, MEEATE
BR4-SeARBrRe /1, B BT AE B s,
E RS HEE.

2020 4£ 3 H, # (GEFRE) B3RS, 0
R T BEART Giiikm A e T HEAT A
AN FR MM O AT SHE, G AR
W IE R . 2020 5 6 A, (BDLARE IRA
FRATREEMEEINE GRIT)) FEN R
Ay BARIR sy ]

2020 & 5 H, (KRTFBB<IEFHA 7K fi
EHIE> R E ) RAT, IR R AT RATHIT,
TS A R BT RIS, A B THiES A 7 B A

2.

2020 £ 7 B, kR (GTEMR GE
FATNRBEENE) FIRE), WREIT#E—
SHUAMFERTE, 5IFERMKRE, TR
fetn A BTk, FlLF R/ NRAZRRY, (HEE ECR
HENEE ML, 2020 4 8 H, iElS K
AT BEESR AT R R, SiEM 98 KilbH
AT, 32 FHEFEL L, 25 RERFHL T
F%,39 FAFH 5 2019 FHF MM EREKE,
2020 FEHIVFRE R TR, FHE
HRWIEN A BECER 2019 4G Frtm, 4
THEHz TS — i, ZRE.
B EE T,

3. g7

REEHFNG LGEMUERL S, B
HBATL S, FFEBELSE FRALSFHELS
AE; 2019 FEHANFBAKERF LA, W
ZRBARBAHAAEAHEZHBFKS. . 2ok
H Ao FoRAT IS,

25 B E W ST &R E IS
A6 FEEDL SN B, L RIS A 5] AW
ARG F 0 715, Rl 2 gl 55 -4 28 K
FERE TR, 22 EWAN SHAR TR, HiK
AN i AT SRR 20%0A E . ESRA 7 &k SR
WA ZTHHIT BB R, 2017 F, &40k%
AT SN A — 2 T, BELES T
FEEENLF N & A TR BB RRE
V55 A B — RN RIR, B r= 3L %R RF
THRKREERE, EEEEN TR
2018 4, ZIEHFTHEE FT. LEIEKEAR
7o D B J A ik AR R S R R e, IE S A A AR
BWABERTE, BESEA SNz
30%LL b, #ATFELNF W LT . 2019
F, ZRETGHREE. THRERERARWE,
HE 3 B R R 2 A0 LA AL 45 e A B
FICN 5 EE3E B B3R T kBN & bR
RFRRE. 2020 FERI=FF, SalFERA S
EEZE FREAREA, A ERERA SHF
FTFBE, BRithz sh AL SN & AR BB .
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o8 i 745 AR R IR

B3 REEFATR G AEME  EE %

10135 2018 20175
= MBEREFEF RS (SFELEM
a PR AR AL B RO A

= BLEBEA

TAtdR: P BHEA b P sk

Sl FRIEFNEEGRLE, HZTH
XHEFRRERG A, EARKGESME
IR, "HEMEIFEREETT, 240
5 (AN GEIE 25 43 ) (1) W0 8 DT R PSR 42 T %
B, ERAFZEFEEK S NS PR
F W A S SR E LI E A 2k 5 1)
A AR, IEHER, EHFATIIMKELN
%ﬁﬁ*”ﬁ%&ﬁﬁ,%%ﬂ%mM%%m
IR Gpb & e RIE S T e 2 & Rlr= A X
. FEIRT, EILEKERH LN, iaﬁiﬂ%fﬁ
AN F L RBIRE b4/ ek g a0l
& RE IS KB A
WA, 2S5 RENGES
RN, BHEBORHESME. 2017 4,
BENGRFREGESR, HRERZEH P
B, 131 FAES A 7] ST LSRR L 451
BN 820.92 12.7%, [RIEL TP 22.04%. 2018 4E,
i o R 32 R B R SRR DL R A BB AL T A
AEMEAE, RETHHREAERE, NEE
B NEE; U, 2018 4F 131 FKiEH AT
SEACHR KBRS L & RN 623.42 1478, [F]
timb 24.06%. 2019 4, T THAA BT EI0E,
REMGEHEM, THEZEFAERYK.
2019 4%, 133 FOEZFA A EI AR LSLHESR
EHRN (HEMME) 787.63 27T, [t
K 26.34%. 2020 FERT=FE, FHAFARE

|

1= 20195 NWEFJ==F
w ERRESREFAM S TS A
= ERF RO L e SR

=3

SEAE S L 55 % N 900.08 1276, [EELHEK
43.94%,

BATLSBNE FAT R TIAREIERZ
XK BFRATLFAERRE HREF LS
AE, FEE. AHEHABRATEHITATL
SRR E.

H AIES: 2 7 B B ARAT ML 45 DUE 5 AR 4
SRS RNE, BEILEIIES TR 5
mi B R, AMbEEE R RN N, 5
T T i B ARt B K

IEZFA B HAT LB RN S B A T 7k 55 A
e AR, 2019 FLUk, ZHT IPO &
EED. BEIMRE ., R TBEOLRR A,
BERITW S WA RIEE; FARBEPE. IF
T B LRI R FASER 2020 AT B IGKE /.
2019 EELIK, A B IPO I&HHERTT, BE
2019 4E3K, KHZEHZ PO FH 280 K, Hrf
247 FiBI %, 2 Hik 88.21%, T E T 2018
AL 5751% 2% 0L 11 FiBd HERE.
2019 4, PO RATHIE &1 2532.48 1270, K

THH 203 K, 2 AlBEF RIEAHEA 83.76%H
93.33%. [FIHH, FEREHHKAICE, Hais
BN 0.69 F1Z7t, FILGFEE 10.58%, fELE
THER. BEWRTHE, B 6 AFFRUSKRILS
116 ZEMIE A AR K HE, 109 FRkFHE,
W RERE, TFEEREK 1027.22 /27T.
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INE A R PR

RN AW, a0 MBGRIAR SR T 5%
SMHFZE TR, EFHFA B 65 AR L5
TLKIREAC, 2019 SFIERA A RE RS
#1778 FifZ. o, R 31.92%. & T LiAE
£, 2019 4%, AT SEINES AR S RELS
I 4% B ) b S5 R N 482.65 12.7T, [EIELIE K
30.46%,2020 SEFT =2, AT PN 482.20
.75, FHEK 51.72%.

TR ERE, A FRERITIE
TERL T B B NS R . — L REUE
BNTRERARSL S FARMBUER RS 5,
FERMMEDE FEFHEMFESRNE, JITF
BT B TCIAR L R RATARSTE, E5
Zlk S E R R . 2019 4F, BRBUREY 4 HiHE
2T LIS A W T 80R 48.36%; fHRIFA

< BTHE 4 B TLROIESR A °] T A0 40 42.42%.

BeA B St oRyER], ERMGIBUNIES A F]
BAT &R R R, BHEIGRAT M
1) B0 2 B0 E 27 2 7] IBEALRE A A W) B 70 S
BFeg A B CREHIRET HLEE S RESRA
] BT A B A T I AR B RS, B RS
EHR AR BRI E M FHiL, Sl R H
Flir BB R AL Fy . W 7L 1 R IEBUE AN
BE I IESA .

ATLEEI20RBEBZTAE LS
REF, BLFHEZFATHARES, DEK
BT R,

BB 5% 3 B R AR 2R A B A [ e A
FHTE, 2012 FHFRIFT RS WIS AT H
B v AN S TBOT AR R R BB T AR AL
HIBCR, REREIRE BE LS MES Rl # 5t
AR 225 TAMNT REE. 2017
FERENIZITH RIS, HREE - EkaR
BHE, “H/Nal” 2T ERATH, IERARE
IEHRFEW R (FanMEEsh) FHigk
51.46%, A —RKEARE. 2018 4, K
MBI N, HAP U ERRLE T, kR
TR ke k. 708 A RS R EER T,
TATLR AR I RS LTk 4.00%, SRHFEE
W aiimgE T BB REIE, Efizrtila il

i) 2018 FEGIFF T AHHIY 43 FKIBLA F 14k,
B 2017 4F 9 AR, HLAEHIL 1154.50
10,75, 7 2017 FELEHN 3.42 1, BLAF K
PIRAF EHATEL. 2019 4, WA
FiERg, RETHEHEMN, THRZEIK
MEIE K BEMIAFIRLEL: 2018 F T EEH,
EHAT BERRRAKREYK. Hit, 2019
FHBFN BN L HEM,, TR

. 2019 F, 2T EIUEFHTERRE (54
ARMETSN) 1221.60 {270, [ KEHE K
52.65%, EERARETHEETE. 2020 FH)
=ZEE, IEHA ARG (T A R EES))
1013.63 1270, R 15.35%.

PEHE) T B, THTEL
SRAREFH.

HET, EFAR R EENN SRR T
WFEEGHEE, EMESEE R EIHE
EHREENRNTRER. 2013 FLIK, E4S
FIEF A F Nk AF, RERSEHE
%, M@ gL S EANE TR — e
R[] A 2 P R R E R AL 2018 FF 4 H
FEANRBRITEZHMERE KA (RTHESE
BHLA B = E L & e SR L), BB T
A ATFT AT, FERGIEEZR S, (2EEFA
ARFEEEHRE . 20184 11 H, IEMER
M GEZF A B KEF R EH A EH <R T
F 0 & B AL B P L 5 R 5 B > 1R
fa50) ERIEFRARFERESHEFHE LS
SR AFEREHTER, FEFEBLMLE
FHARE . EFR, IEFRAFRFEH
W& RBEANHEEEFHER, ER%H
ErrmiiR EEH S, HESHER IR 2
BESALTRE “RiBE” FHEYW, IR
AT FEEWEME L TREY ., IEFARBE
kg5 1Al ESh E B R, 0 T3 (6 AR 25 F0 7= i B
IERE IR E S ER. FEEIESRA AR
HREENERRE MR, HEVESEE
FRCORUEZR A B IE K . B 2019 4FK, E
FAmFEEEEWEIEN 1229 AL, B
2018 4ER T FE 12.90%; 2019 4, iFFEAw|sk
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ANE) i A5 AR AR

B P B S5 v IRON 275.16 1275, RELEA
FF. 2020 FHI=ZFH, EHFAFTEE IS
A 212.64 1275, B 11.54%.

IS RAE F ) 15 b S B Rk B,
129k £ b 5\ 53 F T 5 AeF12 ) A
2019 FRERIFELSERABEEEL, LFH
BAEFTR,

IERAES A TS k& & R R,
AEEGHR—ETTH. MEMEFLEE
2010 4E 3 A 31 BIFR LK, fEMk SR E 24
HERMET, MEMSFRTERETH AR
EARE . RIEIERAE B T A A MAE Bow,
HE 2019 R, AhEEZFERE1.02 HZ7m, 8
2018 FEAREK 34.88%, RIFETTIHEIRTE.
JREZE RPNV S J5TH, 2018 4 LASR A 4% F i
SEURMA RS RE, IEHA T TR R ER
TR AR PR & AR LA AR KU 5 RIS
I = o A o T AL B A B 2 TR B0 B
AL S5 KBS TR . ARIFERACFTEUR,
HE 2019 F 11 AXK, HPEAETERERAEY
Rl R 9429 12,75, BB 2018 R T 4 20.94%;

AR R R R T E 1.8 Fifaon, 5 A

J TR 3.3%, B 2018 SR FFE 1.3 NE A
#2017 EJRIEE TR 2.90 N E 45 BREAR
(GEFE—RBEROZS, TR FRFET
BB 80%H) LT AT A 469 &K, BUFEHIH/D
117 5, BRIE4 5114 13.80%F1 20.00% . 8 % 2020
9 AKX, atimike s SiiEtkE
N 621%, BFEHITIE 1.46 NETA; R
R (BE-AKBAEORG, FRD BFRFEA
tepilid 80%M i AR FHINFFE TR, &
ELl AR RS Ak a4k . 2019 4F, EFRAESE
BLF BN 463.66 12,70, [FLL KIEHE &K
115.81%. 2020 FRI=ZF, FHATR LR
BN 445.60 1278, FIHLIEK 28.27%.

S5 T ot 2 R 4R R0 . 95 32 T 4 R A4S
R, —BREERN T, 4:{ELk
B T3, IEF 2 B R B SR R 1 RS . 2019
&£, CHZED 5 FIEHA = F R =R A = G
b 55 A2 B AL T o o B S M 55 T A Y

SHR 5 FIES A B AR L 55 R . [
BB EWRER], H Al REBeR,
AR BEE L BRSO 3217
AU B AR “BRKE” HiF.

4, THEE

FHR, A REEART HIFH KA,
EHATR AR, FhoBi. KK
FEEAETL. ERN. FLUESFEE.

B LA 50 A A% 00 ) M R R I ST L,
BB AR F IR, B A R R A 4
EFARTEEANEERE. Hil, 2FZX
EFRA FEE O . W%EY . BT LT
L RRIEY KEABE, R—TEFLT. 6
WHEFRIER WL EIE S . FIRIES 5 fAIE
FEIH FIEEHFWEREIESR. FEIEFI
T 5B P ETESR ) HIES . 2019 4E,
E A LIRS EMIEHRSE 2 FiEHRA AL
PLET, 2020 LK, MIMHIESF ARS8
MHFMES TR “dhgk b, PRERR. R
E#. EEGES PEAF LI A R ET.
2020 FELLREE 7 K EHiFHERE g R HE
EHRMEE, HPRBIERNEGIESR S HIE
% 200.00 1Z75F0 150.00 1278, # A HEKIE
BRI, AT KIS TINGE. 55, ZH
ZIRA SR FANENE, EHEESE. ERIE
F. FFRIESH. EFEH%S FZH —IREMIE
FNTFRKGES A B LT, HApEpirssm
FREFETH =BT XEEHAm,
MEFHA TR . Rk 5K TH
TR T e i %, inTrRiEsRrE &K
PR X A R R R N A F.

2019 4 10 A, WEMEEAR, B 2020 4F 4
H 1 Big, BUKIEHATSM LR . &%
2020 F 12 AR, FE A s SRR AR E
ik 8 K, HPNEAFELEGHIESFAT (B
MHEFTEREFARAT.. KANES (FED
ARFAEAT . BRIER (FE) ARAF.
EERIGEIES (hED) HRARD, B4 K2
A% B F I B TR R L9 3R 1S 1 B AL BAIE S
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ANE) B IR

A7 GRBRIEFAMRIEAR . mWEH IEIER
BRTEAT BN FRLEUEHRFIRAF
B EEERA R TEAT]D. I4h, IEMESHE
HERT IR B S —E S M B PIES 2 FE N FH/
AT AN TT IR BRI s ATk e it —25
Ikl FEERE, ENFEEANEAg/E
FRIR ST SRS, TEFRAT XS A FF O
AHIEHA R MEAR; KHKE, MEILH
PNt — 3B FF A, SRS A B 7EF dh B A
W2 B A HT R 55 77 T 0 R Fek 48 3
P THI Bkt T8 5 25 7 b B AN RO [ P 4
RN MR LTS, MBS REN—AE
BEHL, AR TR,

2019 4F 11 A, IE 2 HHRATITIE “M
BEIESRA R, [l GIESRA & I AUE ERL E )
KECEBEERH &85 — P InERES A 7 a4k
FiTH, BAMKRARSE I IRES A RS K
B, REETE. BmAIRM. TWARE L LEH
KEEFEARRTHRARIESRAR, kTl
SiEH AT LU Z R AE LR R, BEIHE
BNFEEWF. 2020 F 7 H, FHSHE,
A &M RIEF AT ELEH AT LN

BikItaE A . AR . FEE SR
REERKMEZFER; 202043 A, FEIEH
SR MRS AR B PR A F 100% A (11 3F
W, #—BRaE T HESkEFRHAL 4 B, K
JRGIEZ5: 0L A6 2 52 BROW TE ZRUE S 29.99% A& AL HIHi
W; 10 A, ERHEHRAESIESR A g
HNEROFFREE—BEN, EHALIEIE,
ALk 6 F RIS 28 1 AR EEEHIESR IS 1Y
X —FMire s, RED, EHAF RS
AR R B ESE . AT AR N
%, MthItaE BT RIES A R E T
Az, TR E SRR, SEELES X B PR
L

BEE AT\ R R AL S A B RIS EA,
EF AT ATHE R EANIRIE S . 1% 2019 F
FKIEFF ol A ERGEHEF, s+ RIEHFA TR
SEILE RN A1t 2354.94 27T, ¥R 780.77
1278, & 24T B N AN F i ) L 2 43
N 66.89%F1 62.75%. #ZE 2019 4K, FI+K
IES AR R REN 4.51 FiLT, S48mli
B 62.78%. Hi+AIESRA F FRIF &H84R
& L 60%, fTVLEEF ERE .

&3 ME 2019 FRIBERNEMFHE F5: A4

iz UEZRAH] FEENE B RE Bkl HFE
1 HR{EiES 1654.50 7917.22 431.40 126.48
2 E#E 2z 1460.94 5593.14 299.49 90.51
3 RIS 1411.19 6367.94 344.29 105.41
4 HZRES 1256.55 5621.81 248.63 90.57
5 IR 941.37 394391 228.10 81.10
6 R IES 851.28 3817.72 187.08 73.13
7 I E 773.79 3535.06 167.68 56.63
2 R IE 2 - 71922 3156.66 170.41 152,50
9 P{EER 568.95 2856.70 136.93 55.30
10 E{E kS 56055 224644 | 14093 4914
&3 10200.34 45056.60 2354.94 780.77
At AR Wind
5. e B & FHnFEERAZ OB R EN R EEE

T R R GE A0 E) B e AR E R R,
EERE T ERINHRRAF R AT & .

TH 37 R A2 I 2 ) T e = S A XU

TEAREE AR ARG R R .

Mg, W B PR RS S P E TR bR, R
BE.OARE. BEUEESIEST IR, Bk
I RS W T 2R B R B o) 1 5 Bk da il i )
R . FAESFA R {EH vaR, DVO1 55 RSt
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B it H4% F IFRARAE

BTN A B RO R B T AT AE AL R
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H141.914278, EA6R116.251278, FIAHEM
AT R25.664Z70: 20194, BIJTEASR AR5
PUE MY N23.6742.75, RIIE1.87125T.

ANE) R T B LERRARR, RTAT
A EaEAKE, A2 B ARNT BRERK.

ATFREEINGE B A BB E R A E
H, RIPREEINERE, E5E&AFFEN
BRBABREMT RS WFEN, HEHEREE,
EARBEIEHEES. 20184, AFHEEET
TF R & mhre 865.0212 70, REHEE =&
= 5h565.3512. 0. 20194F, ATISE AT TR E
Rl 1638.9947. 70, I EFE =1 &M
465.9417. 70 . 20194, 24 A SCILACH & = i
WA0.891275, WABONFEE . 20174 —2019
F, A EMEHERE ST LHER 73 51 R
1147+ 1360, FH16fi.

2E) 15 R e HAT L HEL K FATLATF], £

HIRBFESRY; L THFRELRLE) LoH4EH]
Rie#oky, 12/ LSRR E TR,

AFFFRIERZ SIS EFER TR
e W F AEFR A 5 7 dh . S o 1 =K [ LA
KRB %% . 2017—20194E%K, A RS
F ROUBEWLD, FITFE4.97%; 2017—2019
M, AR E BT HER 25 A A E 7L
AN FIEESNL

R AL 55 T T, AEAESR, HI T IR
R E I AR SR T 0 S HE
s P ERAERE, TS RS R YT
M, FREF T B RS B TR, 2017 —
20194E3R, A F] B BT Rl b & HUAE 2 9% 3l kb
#agd, TER0I1SENHILEBEL ST
FEfZ . EAE20199EAK, 4 a] s sk %5
HH525.3610.70, BUFHIIEH20.32%, FERZ
i EIE. RRIGERERS, Mz AR RSH
FAE i LRI AR e il 2 b 55 8 4% 27 1 O SE AL
BHIRERIRRIR. 201720194, REE I
WENRD B AR TR, A7 e R S
RREE R, FYF%6.18%; 20194E /2 B SEHLREL
B % F B AN35.771076, FET %
1.50%.

Jiz S 5 $R =R Wk 55 77 T, 2017 —20194F
A, o) S A S R 2 i Bk
P, BT £9.49%; 20184, A7 B
% [ R B 201 74 R G 435.27%; #2019
G, ] B IR AT & AR R B X T A3
Bk, BRI SSHIRE . AR H N
REREEHE, FRVSEE. BLFEE
B RT24E, MERTE RSHEE, S,
WEER . (2%, BE2019%FEK, AFKER
Y 55 5] 1 4% 41 N 264.5112. 76, BAEWT T B
39.45%. 2017—20194, | EEREFH Sk
ANBEShEnEY, FH18K43.10%, H$2018
SRS N HIA S o 2 T H Al 45 R AR R i 3
20194F1Z AN H20.9642. 78, 7] b T B8 26.15%,
FE RS HELE D BT B 20174E 2018712019
G, NEEINENIRE ST 4 A 1.31
1276+ 4.50{2 761 .6 12 TT IR AE HE %%
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AT NAERARLHELEENL 45 AL, FP
TH 201748 20184 20194 20204897
AR R A E 20.14 20.51 21.19 21.78
B ph A 559.75 436.63 525.36 /
b A R SN 40.64 36.32 35.77 33.00
SR ATl 45 [ T e 322.93 436.83 264.51 /
Jiv iRl 2 Sl ESUL N 10.23 28.38 20.96 11.43

E: AERANASFIRAD &
AR AR, ROTEEE

20204E1—9F , 13 75 Y5 S T il 2% e L
& F B WAN33.001270, SETLRE R AF SWA
11431276, BEERAL SRS 202041
—9H, WAERIHEEARIERkK3.93127T,
] bh i 4:31.58%.

(3) WIS K3 B

HUMRE EEAN T E P RE TS24
FiRE S A G HSEMRS; LIAFICC, M3k
KBS HERSGEERA S, FHETRRIAES
RS, 225 X RBIMTE R RS .

2017—20194F, ZRTAFAHELEZHR
WFERRE, AuIRS LS FBNBEER
B, FHEEH1K6.72%; 201954 A T S
LU K2 5 BN 64.1442. 78, A LG
111.65%.

A ERTUNRIMBESAL G L S0 E
ZUPNRR; AFTERFLFHLTLITL,
EARBFSHS.

AT BERE LS EAHE w2,
PR DL B AT Al AR TR s o ] s i 38 A
. [ SR B SRR BT
SENE T B S . 2017—20194E, AF
ek RRERr, ®ElRE (F2 M ER
) EWEAIK24.57%; 2019F 2 7 LK
wmikas (FARMERLE) 52.86127T, 2018
FEWKA45.90%. 2017—20194F, AFEHFHE
B WRANAT AL HER 73 A A SN, 100 FI 6
i

[ W B e B T, Ak, ARIRREN
KRR R B IR R T R 1T,
T [l R R A R R e i A .
A, ARBESEEVEAE, RIIREEH

e 5] 5 Rl B 58 By o ] 45 4 0 48 i 7 L 56 B
FEERZ ST ETHES MRS EARE.
MBEHFRERERAEE, »a# T FZUEf.
WA BTG, SREMARG. PENE; fH
#HULUAALL EPFR N

PG E AT, ARPEEREEINEAR
BN E, 7ER AR GiFMABSEE . KIKE
TR TR AT R THHEAT T SR A =,
ARG RAIFNL S, STFEWE LIRS
PIR300ETF I EMT R . BIINESR3E 5 B
PRIOOETFHARUMM T« ¥ /M AL B P B 4
20194, w4 AR K88 KA 5\ &5 Bt 4R
RGBT AR T 48 R AT LA BRSSP i 2R
x,

2017—20194E3R, AFNEHH B BIZELE
P, FEHEEHK36.10%; BE20194F
K, AEEFFHREIKEANMEEH1598.41127T,
BHAENIE33.09%, FEREGH LUK
HAmig. NEBEEWRE, A7 EE
WA R F TN E, FRIETHITE R
BEREEMFCHEN: 2017—20194EK, &
A F R BRI N, & I RFFE65%
KA. A= ERAZ G ABS. B T HE,
2017—20194F3R, HFALAN & by Ko b,
2019 4F 2K M4 A1 &7 He 4 B b 294.97 12 75 F1
18.45%; F:& R 5t 2 B F e,
2019443 71 2H229.551Z. 76 F114.36%; Bt & &
AT R B 5 LB 4E P R%, 20194E K4
B N23.4842.75F11.47%, HEIRIG. AREEFIEE
W 5 HEiZ A T B 5 ERIRAIR .

202051 —9H, B FEEEIIRFTW M
2 Fe (B 75 B4R 25 43 71 2840.5012, 764188344, 7T,
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BB HAE I AR

435 [ EEA8K:10.59%F11129.62%.

bEE A BERTIN K G BB R, 2017—
20194F, HEAEREEISTES: RAATEMAFEAR
K BREEIEKBER, BB LHAT

A SRR AOK TR BT s BZE20194FK, E
RFFANTERR S B 277.43%H129.67%. B E 2020
EIORAR, LTt 8269.18%H142.54%,
Ba T ME R (<500%F1<100%).

A8 DFLERABIEN i LA %

S 2017 £ 20185 - 2019%
&5 & &40 e i =
iy 564.75 65.44 820.39 68.31 1029.53 64.41
i) 65.57 7.60 16.76 1.40 1897 1.19
I 17.54 2.03 4.86 0.40 1.91 0.12
R RASETH R 13480 | 1562 30.18 251 a4z Ay
4 66.49 7.71 153.40 12.77 229.55 14.36
HAh : 13791 160 17545 | 1461 294.97 18.45
it 862.95 100.00 1201.04 100.00 1598.41 100.00
AEBSKIES R AT RE Ty 2028 29.67
B E R s E S B AT SR B A 134.08 172.09 277.43

Er _ERCP 2017 SRR @S A AMEIT E R Bt A SR A AR KT, THEE AT ST AR, 2018 4= 2019 F4
QiR EERES . LSRRI, S, ML T e AR A TR S P 83608 5 b T RIEAN S AT
B AR F PR, P WHEANE TR —E M HAE L, A el T B AFR AR, 2017 - 2019 SR BT

AAAES R A 7090 1270, 6242427, 65521270
FatdiB: a8 Fitind, Redeie

W B RRRIT S RIE R, A B R AR,

AT KAZ BT A R W ST R R
W55 . 20184, HGHFITATEMESL “Hi A
#a. BRakl” g, 2 mailid£y,
W% P22 B ANBUEEIS000 Nk A7 RE
RAFAREHRE, HREEHT, T RKEH
TeBTTHIE 1. 20184F, HOHREARAE (GE
FMHAT) RE-EIN “B+EELTTK
FER AT PRiEd, 134NEF ARG A
T, FTE “AsiamoneystE I 7 1Tk 45
FlomsE—4. 20195, BHAMIAES “Filk
. B, FEN” R8T E, hEAA
F R IME A W40 ), SN ShERE AR 55 AN
W APECERBT, AWHRTHIT 7 B A T 750
1. AFE QEFHZA D) RELTEHR “H
F=RETTK GBI PFIETIRE A
&M AR 42, 23 ARSUEIRE
BRI, £ (HE) RELEDN Bk
JEEBRAES T PR IR “ A AT
A" B4, 10T FRSERG I, &
ZE2019%K, HAMAMEGHORKEE™AN
1614275, EMfFN0.82127s, FiEEM At

R0.791Z.78; 20194, HIHFFLRTSEIE N
3.0444.70, #FiE-0.004614.7T .

25 B RBREF R REST, Rk
FMNATLHEL AT,

AR FELHMBREL S FAFME. PB
REGRFESITBRS -

PBMLS T, AR AWIHE R BPBAE 5 &
4, LTS, &nMER: 20188120194
K, PBRGMIBE AR H 0141742611141
{47t
EETEIRS TTHE, 20184, ARERT
ISAE 3402 E PR&HIE, BOMIESRAT LSS P 58
IER RSB E MRS, 20199, A7
BN E P A SRS, BETHE
IEM SATBOF A FE S R R SR E T, &
WETE 166 R FAZER 4. ERE I RHHTE R
BERS

JEAL AL S S T, 2017—20194, AF]
A5 BT AL SR N B s>, R B
5.78%; 20194F, A BISLHEAAHFWAL.2212
7T, AHHEK3.97%. 2017—20194E, AFRS
B TE AL A SR NAT ML HE R 43 B A B4 259
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28) fit 545 IR AR E

PLAIEE1067 .

(4) HBEH S

HREEVSAEEFEE,. AFELE
MUURRERESTFHEE, 201720194, A
BEEHWFEARTER, FIFHKT7.58%:;
20194F, A A LR B HL YN 16.3342 78,
[F] LhIE 1 15.76%, 3= B2 T Bk &5 N 18
e

NIAFFEEELSEAREBESLHLY
2017 - 20194F, HABEZR I AH, LG54
UEBFELSH I ERRE TR, £5)F
2 SHAEA A RA, THEERAR
BiRAT; 20208 —FE, KETELGMAEE
SaE TR,

A TR B E L AT AT
FiZEE. BAMRFRESEFESE, FE
FEBESESEH LS. ERESEHES
MEBHRFEHENS. 2017—20194F, AFH
P BN F AR BRI AR 33 TR, 2019
N LB P B % T RN 12.601Z
TG, [ ELIEK7.38%, T B B L4 A
BINATE. 2017—20194F, AR EEHLS
WANAT AL HER 4 B AEE 1200 Shef FEE ST,
BERT.

AR, 4w P B 55 4k R AR AR R
A ERAEN, BT s FEFEE)
AR, A, AFBRSEEHS

KB g7 A EIR BT AT, 7R B4R AT
(20205 KRBT E A KB Kfis LIRTF
FHERAT 2019 SR FRETE;: “F
MEFRVIEAHETEETR” KETHER
L% “20194F 5 & 2RISR R E =M.
MWEB AN S &1 5kE, 2017—2019
R, AFHRTCEEMEE THESER, FELE
ZHREHMEBRE W, AT FE3E 2 R
FRBTEG WREMLE R EEATEE G
AWi TR, BE20195K, AR ERERIS
5 Lk 86.97%, BE20174EFI20184E 4 5 F [4
733M2.4440F 4 . WNEFEmEBRE, 2017
—2019%FK, AFEAF=MHERIEMBS,
E P REERR T, 05 fEEEN.
ZamTARKARBESEHNS, 2017
—20194FK, AR F3)EEMEAWHEmM, E
HEHBNA R HE2019FK, AFF
BB HME1748.7214 00, FI3EK4.65%, F
5 H32.68%, 7382017 K F20184F K k-
FH13.91 1821 M EH 4 550
BZE20209E9 A K, BT AR TRBE =8 B AR
N4037.0212.78, B2019FK T F#24.56%, T
KB EEEELFHRELD: BN SN
el B g4 3, 5 N82.85%, #2019
FEAR /MR TR FBhEEL S AT F£20.15%,
5 b oN34.59%, B20194E A /iR _EF. 202041
—9A, RAFRENHE=EENH REEEMH
W& FEHRFIRASS14TT, ALK 11.99%.

R KFEELGHAR B4 LT %

m,; 2017 £3K 2018 ££3K 2019 K 2020 % 9 A%
. FIAR i bk AR L AR a4 AR H
£E 390.10 4.59 551.21 8.11 486.49 9.09 483.46 | 11.98
=i esE SEF 8022.09 94.30 607597 89.42 4654.02 86.97 334483 82.85
LI 94.99 1.12 167.97 2.47 210.65 3.94 208.73 | 5.17
EEhE®E | 159685 | 1877 1663.03 2447 174872 | 3268 | 139635 | 34.59
s WEhEHE | 691034 | 8123 5132.11 75.53 360245 | 6732 | 2640.67 | 65.41
i 8507.18 | 100.00 6795.15 100.00 5351.16 | 100.00 | 4037.02 | 100.00
TR aa e, BAFEke

NE DR BT BN HFEREAGE, F0F) AR FEBELERFAR R IEETRA

B AT WAL FREFHISE.
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28 R HE R IR ARE

2018420194, HI 533 (5 A RIR MR
WEHIBA, 7ER B R TR e T 24
HER AL SEK, 2018E BN KA E
W 28 28 4 0 Ak Gl 2 Y Ak T AT Mk AT 1725
20194E R FH B~ T76212. 70, B EFERMEK
46%. MEAEF=HKRE, HHZEEFIES00T85L
i858 5 T 28 (5 RSO0 FE £ 58 B L 500
57 i 40 B[R] AL 50048 Bt 55 SR EE 1
207, WE2019%FK, PHEFLHEIAEFHO
BB 103147, BAafiNL5144T,
i R A1 N8.80127T; 20194F, HIEE S
SEIE SN 3.4512.7T, EFIIE0.631Z. 7T

ABEELETBN SR BAE, 3038 B A
% AN,

AT FEME 2 E AR B R REA
BHREESES.

FER, BARERSRE “BREEH
EFATR” FIXNEREMMESE, SiEHA R #
ATk %% TP 5% R A & 2l 55 1y [ Bk
81, AWE PRSI RS . AR, A
"ESINGE S KBER. EiAR. HTBUF
SWEE1E, BERARBHBEES. PLESS
BREARRANFE S, 201820194, HG#H
Bt o ARG & B H MAR221Z 6 20127, B
Z20194FK, HAREEHIHEIFORKE
BEFENT.91Z T, BAFA1.84MLTE, FTIEER

1 M6.074275; 20194E, HE 745/ ] STl
B A0.5212 7, FFIIE0.211Z. 78,

3. RRAEK

28] Kb B AR T, RALPAAA, B
Ao KB E AR R EFARLRNTE.

A E] A B AR R LB R T 9 IR R,
PAEZR 55 oaiZt, B “SEB+HRAT " R
SRS R . NTME LIS R EER, AF
Rt “TURSIEATR " — R EAA R
E, FFREREHER TR, mREANIREA
HhIeRIE, AERABAME, LRRIHE
A, “RWHEEBAGRLE, SEHHEAX
Wk, UdbdrgRl a5 9, AIIMIIRSS Bsg

GNE . IRE U LT B, K
R FEFHER P AERE S, MRS RAR
BHEERER, AEFERE-EANERE SR
Ws5s =REMBEAmRL, £/
HTAR, RITEGRILEERS, INtRHEDHE G
BEE RS ER, ISLEER AR, H5R
ZPoitE: WEEEAAR L, ZBEMEAR
M EPRLRE R “—f—8” Bl LB
AT IR TFIREEHLIE, RIS
JG, KARREENS, B858RI E LS
A ditta

N R E TR AT

AN 5 T HA AR E 4 B R,
LB LA AR BT S 2R

AFIREMRER, ArE e 2mK
BERKR, AFARRERAMBERESSHT
B, ER, NEEEHTSHMREEH
1T, LS ERIT ST KA R SRR 4R
A BL SRS EEEGIR) JvEAH R, BL (R
B RSB B MR (Bl RS R S B A
PURE) (T RSB B IMED (5 F RS 8 5
%) (RIEREEEIMNE) (RREHEZRET
TERRIU) CHRERRBE AL J 2 7 40 28 B AF AL
F2) SFAREHN; HELTEEZNA IR
b5 BBy e B H R I T bR &R

i 3 RIS 2

5 KSR 24 7] il s 26ESR . [ 2k
RS R & RATE G T AT H M i3
it o ] BN B R < R T B M B I A A
ST B R . ARIRE A RS, %7
RS R ATC SRR . i KU R A
P AE W] F SZ VG R P AR R T AR, A UG
TR E i A, 2R RS R RT3
HMEMGHWE, EHFREAIK, WEA
[ s A 18 5 T & XS 12 S Am A2 5 Fa bR Y
BB -

15 A R & 2

fe R 2 T R BT 7 325 5 FEiZs
RAT NTCVEBAT B2 52 (1 55 3L 55 T A 24 =1 T
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AN A R IRBARE

e By RUBSE o A R 5 P RS il ) 2B AR E A
LRl HENZ S EAERENE. AFFE
RECF A, &I RGBSR
RS F RS A PR R, & P ITREEE T
PEREHL; 55T A APE AR & 0 RS PR A A 43
PrifE, IRGFEEH. A ERRASERA
45, BT ARNRL ST HEINEE, K
SRR AT A D K g —
B ATEE B BEXTEY 6 K3 Bk 5 T
BB FFFFURAT NSHENRAE, HXZ BT A,
TESR1E F S RN B D) (R 35 AN 4 o 2
HHEHATE BRI, 55 NEERE: 5%
BT AL B NS RIEUE, WEA SN IR
9 Fe e ANBRAE, St RS IR AR ST A Bl e
HARHE: EZ P ITA . b AR Bl %5 A
77 T In 5t st 52 0 4 U o A AR e ik %545
Mo E I EEEE T, FREEYEEm
H AR

RN EE =

B RS H8 Tk DA & HE A AR B B 3R AR 7
RS, DMEMBIMAGS . BITHAMEAT X5
i EF L EHBHEE T RORE. T&
Hinsht RS, AFRFEEH. PEA

KR ST RAMMADESEHTR, BLEH
WM& S EAR R, InsRx 0B i ah 2
MAERSEHEE, RFEREMRIEREE. '
A B IR KR F s 3 4 77 i R R B £
R, BT R AR E RS,
BT PR B B8 7= AR 4 v A o i RS A
BEAT T VRS R B AR T B BRI
B STs i RS, AT FESRE T T A
il A m B AMK], (R4 RS a1 il %
FRIG T O EERMLTERE, TR SRR
HEES, EERSMEEEFE MERIHER
RIS AS M dE, Rrae iR e ARl e sh v R
$ehn. BLEE D, WEhtEiEE. A E E Rk
W EEIEAE B TTRIS I RS A7 T,
P s M R B RE A0, AR A RN
St eIt B RS M X R S, A
otk R B TR S A AL ER A AR Sy, SR
STRETEEHLARE S . 2017—20194EK, AT
FREREREE NS, FMESRES)
R, BRI ERE; #E202099H K,
AFefRE B EER b ER, RantE R
& B, mE T .

B4 & AshHEARIREIL

400.00 %
350.00 % 333.57
300.00 %
247.22
250.00 % .
200.00 %
139.61
150.00 % .
=]
100.00 % .
50.00 %
0.00 %
20174F 20184 20104 2020498
——THMERR  —e—SRTASE

—s— WETE (100.00) —e—FFEHRE (120.00)

FatkiR: o8 R dldairi i, BEefEHe
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A3 HAE R AR

Bt R e 22

e RS 48 B T A 5E 3B A 1) 7R A3
BAEREF. AR, EEREWIEHEMHIFE
B AR R RS, REAFCELT
—HEMNT BB A ARG E, (EARRIAT
REFAHPATA S, ANREH . REGREEEH
IR R R R, PR A E R A
k. ARELT (BIERREEINEGD, R
InsRAIEEHE. 20174E. 20184EFI20194E, 4
Bl R R T RIRE RS

. W55

1. W&

ATRAET 2017 —20194EM20204E =&
R, 2017—2019F M & DL LS
EIRETHTESERT (GHREEE) it
BT RGEEENL, 2020 =FEF 5 MERE
Hit. 20174 —2020F9 A K, AR EHEETL
B, TS HE T R 5 .

BE 2019 R, AR EIFE = EH13535.06
f.6, HAEFEEFK 588.031470; Afiia
& 2761.28 120, HPRHEELIEHFHK 718.79
f2.75; FiAHENGE (FOHEBHRNE) 773.79
f¢t, HHPPBETRHARRFEENE 758.04 12
JG; BRATE| 23 HA 561.48 {270, 2019 4,
AT SEIVEV N 167.68 12,78, FiE B4 67.30
f¢.75, ¥#FiE 56.63 1470, HA, HETREAH
FITE 1R AE 55.94 1270 & ETESN AR
EMEF138.64 1270, HIRIE RINEFM
YA 15.80 12.7C.

HE 2020 4 9 AR, AFEIHESLD
436231 1270, HE - #H&173K 663.08 14.7T;
A 3548.63 127G, H AR ETZESF
859.55 fZ7t; P #EME (F/bEARMNEE)
813.68 {Z.7u, HHHBTHAF A HENM
797.74 1.70; BEFAT DFE A 662.06 127G
2020 4 1—9 H, AFSLIESA 150.02 12
76, FEER 78.54 1470, $#F1E 64.99 1275,
Hoh, 7B T RA R BTl Z S F1E 64.31 12.7T:
SEESTAENNEREFR-181.0212476, ¥
K& FIE SN E N5 106.84 /47T

2. FeRR LA

EER, A8 RGAER G SRR
MY, AAFREATLYBTEFKE. 28140
FLEMBFHE, REPRNTFZEERAET.

TR, AFAGMEREE. 2017—
2019 AR A F AfSEHS R 2247.47 1270
2544.94 12, 70H1 2761.28 12,78, K 10.84%.
HE 2019 K, AR AR 2761.28 127T,
BEYHEK 8.50%, RALWERETFFERESE
G, (RS2 HY R] e 4 Rl B 7 R A ]
FIEINTE. 2017—2019 K, AR HEAE MR
BERK, FEHHIN 12.79%, #E 2019 4K,
AFEHBRMR 1929.70 {20, BEEHI/DMREREEK
3.51%, B EFERBHAK; AFHA MGEEE
FH A A AR T K« ST H (] 0 < s 5% 75 s A L
M RFFH G & BA S a9t E 551 4 8.84%.
43.24%F1 34.61%.

A 10 28 fAfER

Box L. %

IH 20174k 2018 FK 2019 £EK 202059 AFR

AR A 2247.47 2544.94 2761.28 3548.63
BA AR - 1516.83 1864.32 1929.70 2578.48
Horpe 32 H Bl R T P 641.09 787.93 834.37 950.94
PGSR 531.67 696.63 667.80 878.10

LA i BRI B K 152.45 135.68 170.65 357.63
FAGE 79.00 116,94 109.51 | 46.89
LR 1462.00 1820.08 1853.02 2462.36
He: HHGRE 906.41 1073.44 113521 1534.24
KHR % 555.59 746.64 717.81 928.12

BA B R 72.75 7315 7138 76.01
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A AR R AR

A/ R (BRATE 148D 34.39 31.54 29.54 27.28
R Am (AT LR 33.54 33.68 | 37.05 30.95

FAtER: ASMSRAFUTRE, BOETE8E

2017—2019 SR, 4w BT B b o R
B K 5.80%. 2018 FRE 2017 FERTF
11.00%, #ZE 2019 FAK, Ri{]HEHARTE R
170.65 {Z.70, B EFRIEK 25.77%, RATHEHA
AL AR Frish T ERE A AR &
A R 5 A A BB 2 AV R AT AR 8 B T R

2017—2019 4FK, /7] 3E H [ )4 fil % =
AOERERK, FIHHK 14.08%. BE 2019 4
F, AT SEH I 4R B e K 834.37 127G, B
2018 FFHEK 5.89%, FERAF MW HELH
b 2% 18 0 5 25 o AR B BT HAR T B, P iR IR
0 2 E AR & b 85.88%.

2017—2019 E&K, A T PAHRF BB 6K,
WK 12.07%. BE 2019 FEK, RfHHESE
I 667.80 1270, B LER T 4.14%, FE
FRAT A T2 RS0 38 S5 IE (0 1 BRI /> BT

MAGRAKFSRE, 2017—2019 4EK, AF]
BERBEAMRESINN 72.75%. 73.15% F
71.38%, AT EBEEIATKFEIAKR, EIESF
AT REAE

MWE BRERE, 2017—2019 FK, A
LS4 BA 1462.00 2,75 1820.08 1Z.5THN
1853.02 12 7u, EFEHEKEY, FHEK
12.58%; A= EM UGS AE, EF
KFEWIMIS SN 62.00%. 58.98% Al
61.26%, TENE/N. MNEEHREHKRE, A
Al 1 PR G AR & LE 72.57%, MIAREER,
TR Il M

11 BE 2019 FR0G) G4BT HIRLEH £

1Z: 1. %
AHE &% W b
1 5£H 1329.23 72.57
. 1EBsE 501.87 27.40
SHERLE 0.43 0.02
it 1831.54 100.00

i shEIE AN A R, HMEAITEBRARELR NS UREEAR

A5

AR A RS =B R RAE A R R A 3 5
G A il T A < R £l 382 (2 M R B 7 AL R S il

ik e

FoFr AR A R4k, BA I

BE 2020 £ 9 AXK, A BAH G
2578.48 {47, BFHIEK 33.62%, FERHM
AR BT AT R B R, 32 HY [0 ) 4 e s =
AR RGN AT 2 45 55 FIAE 2462.36
.76, BEYHE 32.88%, HGS S
62.31%, IS G H 37.69%, 5 HEEIZR
AKX, MUESRfFHS AT BRESARE
N 76.01%, BEEWIEK 4.63 MET R %,

28 AH R EAEREH K, Rk
FEEEIRE B, fERS MR,
RERFZ;, TEEHMELFIRK,

2017—2019 45K, hEE SRR,
AT BRI A B R, B
FRIEHK 13.87%. BE 2019 F£X, &
A B A 3535.06 1270, BUERIIEK 9.47%.
ZHBATHEREELN, ARELVEEF TS
P E A, Wb EE RS AR A 5%
MERIEEK, AR BEESFESNK. 82
2019 4R, HABEHFE 2703.49 1270, B
£ 6.08%, &HEHEFLLEN 76.48%, BEWT
(245 MESH. BE 2019 4K, Aa/HE~LL
BERREAR. BHEEE. XHEERITI.
SENIBREERTE - HAGAIRE AE, R
B H BN 16.63%. 15.01%. 29.81%.
11.06%H11 12.45%. FR4ERIETE IR B RRK
i, B Z 2019 5K, AR AR BT 538.72
275, BEVEARTES), LR~ AN
B TR 1.29 NE 2 S E 20.68%, AT B3N
AR R IR,

www.lhratings.com

30



ESEETERHBRAS

China Lianhe Credit Rating Co.,Ltd.
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Hlk B 0. %

F12 AT

mH | 2005k | 205Kk | 2000k 20059 HK

et 2815.70 3229.19 3535.06 436231
Hoft. HAETES - 22234 250,99 16804 s

Al B 557.39 44148 530.48 789.87

BLA foffh R FLILA I A 2 SR RS ik e 48196

P N IR i 437.79 661.94 390.96 240.81

TSI 380,92

A SR BT 875.08 1053.64 1318.29

HAbfiEr 22437 44029 626.26

HAthilak TEMH 91.06 94.35 90.20
BB 2085.06 2548.56 2703.49 3392.16
17 B P/ T 74.05 78.92 76.48 77.76
A B B = 359.68 543.46 538.72 /
PR S B e/ B 18.14 21.97 20.68 /

E RRAART IR o T8I g RaEfa g i, aiob 788 R E =0 £ 2R i s

TR 28 MR, RETHERE

2017—2019 3K, AT HE R HESME
4351124 222.34 17,55.250.99 12, 7541 168.04 12,7T,
) R 13.06%, EEAARTFR, FRE
% SRR sl .

2017—2019 4FK, ~wEIfLHEESFEE TR
2.44%; FZE 2019 R, AFIflHE4 530.48
1278, BHEEVIHK 20.16%, FEZ/A R
LS5 HAR E A TH AT 18 EBR T ST 8L, &
AR ST 66.11 {Z7CHIRE BRI UN
15 AL 5 BBl 2540 ABS MV 5538 5 ST A, Rk
H B ST 12.46%.

2018—2019 &R, AR GHEEME=5H
#4 875.08 1Z76H1 1053.64 1275, H<iH#HH
R, 2017 AT L BHHEERB=; 2017 F
AT LLA RME B BASETH N AR5
SERTT=H 481.96 14Tt BE 2019 FRK, AFH
T SR 1053.64 1470, B 2018 FEHEK
20.41%, H AR {535 683.72 12.76( 5 . 64.89%).
AFEHRSE 229.55 {40 (HH 21.79%), KRE
B PR, 2019 FF, AFIMARHMESR
WHE, RERFAEE BRI, AFRRE
AL G ME R e 555.73 4270 H T3 E L
FRFIFETN SR ERIT (HH52.74%).

2017—2019 K, A A FENEEERBE™
EWsTHEES, FHEEREL 5.50%, FE

42019 5500 7] i 22 i A AN 2 o 4 =X 31 Lk 55
B RS, 2019 4, HERERITHZE
WA FES, AFEBERERTLS. &
2 2019 R, ARENBEEME =R
390.96 1275, B _EFER T 40.94%, HME
B EE 264.51 1270 (S 66.41%), fiids
AP EIE 123.78 276 (S 31.08%), fiids
AR E I 34.81 1270 4 E 758 [EE AL 5

2018—2019 4K, A 7 HADFACH B AR
43BN 22437 12700 440.29 12,78, 2019 LE KA
FERMK 96.24%, FERAFREAFM.
Al S fit 5 T RMBOEHC AT S A0 2019 4
A, HARGAILFRE o 146.95 12 n 5%
FAF 32t [l 55 15 e R 4, 71.09 1Za g2
A EEL S EE RN, RRAEST
218.04 127G, A 49.52%, HELEE; 2019
F, AFERXHARFERER B HRIREE S 1.04
1275

AR 2020 F 9 HR, AFBEZLHA
436231 1470, B EEREK 23.40%, FER
BEFREFER. BHBEE. XS,
HA G EREINATE; BF ™A 3392.16
278, B EERIK 25.47%, HE G 5K~
BBILL N 77.76%, B F= 25 B EI A B A K.

www.lhratings.com

31



HEESRETBRAERAT

China Lianhe Credit Rating Co.,Ltd.
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3. RAALRM

Sk, AE) R R W Kz B B 4,
i AR BRI K, RBLMBARE;
FRAPAEEARE LAY, EARNEE448
FHFLREER, BRTARARMEST.

2017—2019 R, AFBREMEE 57
4 568.23 1276+ 684.25 {Z.70H1 773.79 1278, 4
BEAEHK 16.69%; #E 2019 FR, RN
W FEREK 13.09%, EERTEARSHE KA
FIE BT E HorpSeileEE 4 470.00 42T K
STEANE 155.39 42 ToR—AE RS HER 72.35 12
To, HAGHBTRAR A ENALE
62.00%- 20.50%F1 9.54%, /AT THHEM G+
ST AR G EL B, IR AR A A RS R R . 2018
5, AFIFESSES 15.00 1278, 7545 %FEF
i b 37.01%:; 2019 4, & FE45-AC 20.00 12
TC, 1ESEEFIET G 35.32%, FVESE S
FE—f.

Z fioe RAEEF SRR T A, I

H 2016 4£ 10 A 1 HEIERSEH N GEHFA
a] RS H AR e H ML) REEMN, ok
BRA, REGHEAMHESITEAR, 20172019
R, FATROR CRED B 5 A AR 5 5l
N 510.71 12,76 583.74 {Z.7CH1 561.48 {470 &
% 2019 FR, AFFTEA 561.48 12T, BFEY]
T 3.81%, EERRPGEAEM R EAR
KU FTEG OB 538.48 1470, BUAF
I 13.00%; F@E B4 23.00 127G, B
WA T [ 78.54%.

MEZERIETRIRRE, 8% 2019 FK, &
A BRA R DR BR8N 79.72%,
B 2018 FEARTPE 13.93 MED A BRI
FaFRE 2018 FEK 1T 18.92% EFHE 19.86%, =+
ERZRE RGNS SRS AR
ZHH 2018 4ERKY 245.48 {ZTHEINE 264.65
.75, EERAFMFREEEINTE: 2
WA AR EARGTCATREZE, K
8 R iRt 2018 4ERAY 237.80% FREZE
2019 FEAR M 212.16%, P76 TAT L W B bR

F 13 25 AMdEsdsdrE i 45 2T %

TiEH 2017 £E5K | 20184EK | 20194EXK | 2020%E9 AXK | MR | TREE
Bl B A 403.61 476.54 538.48 / s -
B J i B A . 107.10 7 23.00 .

A 510.71 583.74 561.48 662.06 -
e 498.11 623.31 704.34 751.1 -

ST Ry AR HE & 2 N 237.47 245.48 264.65 355.27 - -
TR o 215.06 237.80 212.16 186.36 >100 >120
TEARKLFF R 19.94 18.92 19.86 17.27 =8 >9.6

R AR 102.53 93.65 79.72 88.15 >20 =24

FAtR i Aa e A A

BE 2020 &£ 9 AR, ARKANGERN
813.68 {475, W EFRMEK 5.16%, EEER
Sy ECFIEB RGN HoAr a8 TR F R R
1A 797.74 2T AR VA B B4 A B R A 2
NFA, BAMNA, — B &R
FIIE 5> A 5 H 58.92%4.10%-9.12%711 25.10%,
AR R HREE IR E BT . B2 2020 9 A
A, AF B A D255 A BN 662.06 12,78,
B EERMK 17.91%, SHURASEHITER T
T W EmE. 2021 1 AMEERE, AF

RATE R —F £t

4, BAVKES

R, B BAKFHIES, ShE
B GIF TAT R HRT, BRI AHBIT.

AR, A " BAKER S BT, 2018 47,
ZMIHITE M S BURRWH, A8 LIE
A 121.70 1275, FHEAD 3.93%. 2019 4, 2
A SEHLE N 167.68 1276, [EH KIEHE K
37.78%, WiEm T KT, AFEEH
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8] it 745 H W AR

B FR BT H A IR R, 2400
S FEBNRERDRT .

MAFVEN AR E, AR FEERK
B4 BN A T R 2 R R, 2017 —
2019 4F, WE]FEFFEA SERA D 7N
56.51% 43.38%70 37.56%, (5 LLIREE T 1%, #%
Bl as i AW R A, SRR 10.99%.
30.78%741 31.04%, & ELEFE BT FIE IR
FERAERLEFERANSEF RIEEF R

N, 2017—2019 4, AFF ST R
K, FHEK 28.93%, EIEEHAT & HZE
FTRE, WSIEEETE WA EIE. 2017—
2019 4, AR HALSBAEEK 4.58 14,
Horb 2019 4E[F ELHEK 40.51 1%, SEELHABL S
W 18.79 {275, FERET T AR FEER G
B 5238 5 AR Ry SRR N AR, (BRI
TEREA .

B 5 A8 EbiliassfiBEL 25 4T, %
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20174 20185 20194
s VA e 2 bl BB
e (AR —- = EPATTEE - -~ - - EREE T R

HAtRiR: A GRS, ReREEE

MWENESCHSRE, A8k 2 Frail
K&H. 2018 &, AFENZH 7243 27T,
[ b MEHE K 4.47%. 2019 48, AT BT H
100.15 127G, [AELHEK 38.27%, FERREE
SHEF, HRLHBEAC, [FNH AL AR
IS ET . HoAmk 55 oA £ E 2 R FAF
IREEZERE 5\ KR, Fh R 5 MRAREm.
MHSRE, 2019 &, ARVESTH kS K
BT 74.25%, B 2018 SE T F& 15.52 N E 4
Mo 2017—2019 4%, A‘EVE KRS 5IA
50.80%- 353.43%%0 44.35%, 2019 £, 2 51
AN, ATRENERAERARH Mg, AF

B P4 B 0 B PR BT

MEBFITaFRRE, 46 UL BN R
FARFEZER, 2018 4, AFFHIE FEE 49.15 14
76, FIEETFE 14.14%; 2019 &, 28 SEILEF
1 67.30 1275, FHARIEEK 36.91%. 2017—
2019 4F, AFEWAERSHIH 45.27%- 40.49%
N 40.27%, TP 25 A 8.34%- 6.47%
M 7.77%, #F|RESIIR9E H BA B A F f=
e 2017—2019 4, AFNFES R RS
SR 17 A0 3 REREE 13 47, TR =SS
1R

A 14 NEBARIF B % &
_ TH 2017 48 20184 2019 4 20204£1—9H
bR 50.80 53.43 44.35 37.29
E il OIN=4 37.07 39.41 33.62 =
BNl FE A 45.27 40.49 40.27 52.57
HA RrElR s R 2.48 1.75 2.16 2.13
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8.34

6.47 7.77 8.19

T I 2 HE
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3 13| o

FHAR: AOWGE, RoTER

2020 4 1—9 H, A# LI ENH 150.02
2,75, F LI 39.02%, Bk 45 S LR A 10
SEHLFE B EA 78.54 42, 7¢, [A] EL 1K 46.57%.

MEAT X LERE, A Rl 5B AL

E T S fabr Z R 8D, BRI RIFHE
Hiedr, HhaAn@RiEety T risE, &
FEeSr. BAREHIREN 5T HEERFFT, A
KT TP 2 {E.

F15 #E 2019 FAGESA G AT LM SIaFRdE B4 %
b2 Fx ERIREE | BERSREE | BURAE | BAREl HERSAME
IS 7.86 2.74 45.72 30.04 68.33
FRITE S 7.59 2.46 40.81 25.50 69.33
E{FiEzE 9.03 2.83 39.45 19.05 67.44
FHME 8.16 2.68 41.99 24.86 68.37
BRTEE 7.77 2.16 4435 15.70 71.38
FAtdoR: AT, AT kA BARiEkE
5. RAFA AIXBHEBRK, AERAEHRE, EAL
28 BA R AT ARAK SATRHL S, KR EEE, AT,

#E 2020 £ 9 AXK, AFRTTHIMELR.

BERSHEH, 2019F 10824 H, &
Al 55 MR A A TR AR (BLRHE
FR “rslolfR” ). BALESFEE (RID AR
AT (LA EIRR “BAEB=" ) 4T (BAEES
4 SRFEFREREREEAF). FF, F
FFARAEETIEN, BLEFEAESEEHA,
AFIAEETREAN. HE, ZAEELS~4H
BT, FRMBRINAA T RIEE AN
N, W EEAERERSRIERE RN
A4 5000 Jiyt, BERARMERFEE ST ELEEE
FER R S AR AR IE TTE. BT AF &3k
FEEFNIEYR, ERFAETNAFLES
ERRLE RN & T VA WAL

+. KEIRSFELED SR

AIR ARG RATHT DS RGBT K
AR IRAF AR A AR RIERR RIF; An
Z A A b RICEHMT HEKIEHRAE, K

3

A E AT A G IZT R RR, HERRE.

1. R A6 KATE A8 A 505 %
1)

B E20204F9 H K, A H] 4= 7B 57 55 42462.36
255, BENFRERNT601%. AMGHFRITM
FEAHRL60.001Z70 (&), X T4 8 H i i
S, AT RATHIRLEUN . BL20204E9 H
RIS B A, BIRARAGREER ST
FR60.001270, FEHMERERTZRBLT, &
WfHRITE, AR BAEEF A REERTH
EA0A24E 7 HET6.43%.

2. AHMEHART L) AT

DAAE eI 45 Beda A FEml, 1418 K 4760.001Z
TG AR 5% H B T A B4 25 A 4 1 £ e % 2
(L TFFH). BELEESIEREF TN A5
HARSRBEBESE R, HRE TR
A F O E SRR .

£ 16 FIUEHFEATEEAIRIE B4a: 42
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REEINEREANNEAS | S12] 160 231 -3.02
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JERE L E SRR, RS,
DA B 2 0l 55 HE 4 e R AT M 36 — B A
HLEIUEIRG A KU ESHRVER, TERT IR
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] EN SN EAE SRR RIS, &
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AFEENELF, BUEGREAWE. RN, BKE
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Z). MRMEEBSREMN, AW EEHRE L
THEERI R AT RENS On B 28 T RANH R

AHAGR IR I AAT X 2 Al 95 S R REAR B2
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bif=| 2017 &£ 2018 4F 2019 5 2020 £ 1—9 A
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K% (zm) 555.59 746.64 717.81 928.12
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EBITDA/AHAG &4 () 2.01 212 2.34 /
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