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HEFR Y SR AR AE R I RARE

2019 £, TiARTERLSSRETA 1.02 J10G,
B 2018 “EJEH K 34.88%, H PR AEL AN
98.65%, FFEREG LA 1.35%. BE—RTH
RATH, 2019 &, FAFTRIRZ AL bREE
& 1.53 71127t R 26.57%, 58/ IPO
4203 K MK 248 KT 9 K Mk 6 K,
AT A2 {570 0] 106 SR 62 5K

FiFEmin T, EER, £ R TBEERM
R MR AN R B, {55 T A Wk
BRI ZHACEEE T, ERETSE L,
HE R RSB 2016 £, ZA T ARU4ERE
WK, R 2IETTHE: 2017 F, RS
A “PEATAT” BORT, REFTHERE; 2018
T RAELIR, 2 ) PR HE DA AR AR M EOBOR (4 15
T B b, T B m S R oA B S 7840

IF B % 4 BEMT R T B R A A A T R A 2019
FELSK, HRETHEAEEN, FIRESTFE
#, FENHMEZRFEK. RIE Wind, HE
2019 FEJ%, fSFREUA 97.11 Jifd o0, #2018
IR 13.25%. fFFRATHH, 2019 KN
HRATEHRGTF 4.38 1 R, RITHUL 45.18 1L
76, [AHHK 3.06%. 2019 FEHENHEAL S B4
BN 1418.69 JifLot. H, MFFRALH M &5
4 213.49 Ji{Zt, [EIEAZ 5 KA 45008 1054.15
Fifese, FARAE 151.06 12T,

T w75 T AR o E B R b it
4, 2019 FE 2 E A TR 1737 BT RASH A 290.61
Jifeot, FIEE 37.85%. Hi, JE 4Rk
BB EHN 69.62 FiZm, FEK
166.52%, 4z T 713 A 23.96%.

B 1 EET eSS L (B2 K. )

B2 #hirmaspmfiks (2 T, %)

16,000.00 - o - S 20.000.00 12600 - = T 3500
14,000.00 18,000.00 100.00 30.00
e 16,000.00
. 9
1 . 1400000 80.00 2500
1000000 ! 12,600.00 500
3,000.00 10,000.00 50.00
1500
aa0a00 §00000 4000
6,000.00 : 1000
oo 4,000.00 '
200000 - G 500
.00 0.00 0.00 0.00
201 2016 2017 2018 2019 202003
PORMGES R —— IR — AT — i
At AR WIND, B4&FE8E
2 = > 2
SEAFATHOUMP BRI R EZE, B Ko

(b rb e T2 E REFF a2 KR
HH=ATEMR AR 18 BRI E AT
B RERKRMBEAT, HEERENRERR
TR, e EERMYTLE, BT
2”7, [EIR AR IR AR « T AR

“SCRPRIEPERT MR R T SFESR . 2019 4 6
A B EHET A RBURBE 270 T _EIHE
#3 5 RHIBRIT R AR, BHEIRIERITR: 7
H22 H, BEIREMAF LWacs, HEEER
IR T — > 2fiR .

MATATHZRARGK, EFTH
HARR Y Y K EFN N LB LT HRBREY R

EER, EHFATNEEERBHEES.
2015—2019 4, EFHA R RBZEEY K,
BRI SR, 2019 B, BFIEE
FI2IUE U BER, 2016 2 AR PRS0
TEZFAT BRI IEST, 2017 FEHEHA = EF)
AKFENIE T, 2018 FBFIKFHE— 5 KigE T
W5 2019 4F, ZWHTEMBORSRE LW, iE
FAFTNBARIREEE . WERTRANSEWKE, i
FATNSER RN R RIT S LK
HEWSRE, BN KRS 23 M7
g, ARRFERLEJTHK.
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HEH ) RBATHAE AIFRRE

£ 2 GERAT LA

_ HH 201548 | 2016 % 2017 48 2018 4F 2019 4
&#’Aﬁl%{é& (F) 125 129 131 131 133
BARH GO 124 124 0 106 120
BAFEEE (%) 99.20 96.12 91,60 80.92 90.23
A oNCm 5751.55 3279.94 | 311328 2662.87 | 3604.83

'?%%U‘Jl‘ﬂ (z.58) 2447.63 1234.45 1129.95 666.20 1230.95
BB (Bl 6.42 591 6.14 6.26 736
BE (L) 1.45 1.64 1.85 1.89 202
A (LT 175 - ok 1.57 . le

TRAAE: THEELIE

2019 4, @ &FFiaf i, s Bia i
[Ig, BEmHEHEN, BAEE FkEs, 6
HMIHF 2K PR, (HELRH R4, 2019
i, WEBKEBUIHERATNEE, 24 42
FAESR/A B 4THRIT 200 4350 8, EE B 5| BiEsF
AT SR EEMERIRE RS, K
v L 5 2 R 7 S 453 A JB RS A 4
RHEL%, [N, EESHE T LR EITEFER
RAEAT AT EFR, FiTTEissE, H
() L E 2 LHE 5 A0 A BR A W SEHEFEE -
WEHERIE, 2019 FiEHFA BN KTFHE T
ey, WSkt A AEEEE;
SEENTTTE, 4. BE. #ATNRRAREE
e, BABEENLSS N E R R A — Rk
WA RIE . BZE 2019 K, 133 FKIEFHFAT &
BE N 7.26 JILTG, 1 2018 I 15.97%:

Y FEFE N 2.02 TG, #2018 R HG K 6.88%;
B HE AN 1.62 TiZ 6, #2018 R RIE < 3.18%,
WS RE . 2019 4, 133 FAES A4
S EDIE N 3604.83 ZTAIVERITE 1230.95
1275, ZrPIFE K 35.37%F 84.77%, £E)
SRiENE, Hoa 120 KA FSEINEF.

2020 fFERI=ZRE, BiE E %L
ME S T, RESFRIEEK, A Rk
B4R, TR ERP R H AR .
Hoh FIELFARIKIR 4.31%, TR ASETE 13k 21.32%,
VRAE G E K 59.12%. BE 2020 £ 9 H
J&, 135 FIEHFAFBEN 8.57 AfLm, B
2019 FEIG K 18.04%:; HHF=H 2.24 Ji1Lit,

B 2019 fEEIHEK 10.89%, #HEAN 1.79 1L
TG, B 2019 FFRIEK 10.49%. 2020 FRI=ZF
BE, 135 IE%H A B SEELE N 3423.81 1273,
SEHL IS FIE 1326.82 1478, 43 Al A ELIE I 31.08%
Al 42.51%, SEN G GREEK, HFH 126
FAE SEIEF .

2. fribEUR

FATHFALAERTTIEREXAPETE
BYHELE; 2020 FEAAFIORKERE S,
LR EF R4 B &, BT R T 5f
IEFAT A RA F R o

2017 £ 7 A, iElSRAAETER GESF
AT DRIEEED, XA IERES ST
SEFRAN S T BT T R4, Bl RHESR A F A
FALTE. A, RISETHmRE B,
72 RS P (0 5 A L, EmhaR A, feit
WEFRA T R R I SOR AR T, ik A E]
S yalinp: Ll

2018 4 4 A, FEARBITHZMERS
RATCRT TS &R TR SRR
WY CBAURMERR (FBSEMY)), FARGEL: TIHER
R ATR A HER S R RESIE, &KX
FEIE LHBR IS E R, BEE S M SE R E;
IR, X B JEAR PR A — s T, (IR R )
MEABEEE RIEMMRLA AR T, &4
FAEFRE S AR S R R E T —EBUGEE .

2018 £ 11 A, EMESEAN GEFAT K
S & B E I FE A< T HTEERLAE 5
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IR ER AR AT AR

HEA IR 2R N> HER ) ERIES A ]
HFEREEHEFEENVEWNIEAFELSRTE
H, FEREBRILE T NS 5.

2019 £ 7 B, iEME KA (GEZFRA R
EHMEY K (RTLMi<iFFHA R RSN
SE>H KA R HLE ), HF B B N BHIES A R WAL
itk ZERIE T WA LIEAR AR MR AT R
T THE, MR ZR SR PR R 0 7= MR ) s
TR — Sk A5 07 TH AT G HE X HE S A B IR AR
P HER, B S0 R AR 7R 5 N
WxFERA T AR BER ERER.

2019 4F 10 A, iEMekAm ( EHARERX
B EAEEINEY GRS Hr=
ATHRBEERR). 2020 £ 1 B, iEKa kA

GEZ A B AR H Ebr v B AR, 1R RYE

Ml 55 KB AFE A B R B AR | HEsh 2 Rk

2020 £ 2 B, (CRTES<tLHARNERK
HEMEISUE) (ETAER<AIAR L 4
AHEFH RATE RGN 0E) SHEARH
AT, B AT HREAYE, WIREATE
IR &SR & BraE S, B BT A B Er,
R ATHIEE .

2020 £ 3 H, # GEZFiE) IERSER, Ik
T B AT Gk R AR I A HHEAT VA, 2
J 45 AL AFTEA ] O A S, SR
B IERE L. 2020 €E 6 B, (BIAE IRATF
RAT M & Ak GRAT O Y D S R A
B AR IR v A o

2020 4F 5 B, (RTEBH<IESHFA KA
EHHE>IPE ) RAT , IR AT AT RAT IR
B A F Bl 1218, B B TESA &[4y
e

2020 F 7 A, iEMekRAm (T GE
FATFREERE) WYsE), T #H—
HHEIAREES A, 51SERURE, ST

BFnA BTk, RLF /R, (Hadk B AR
KRB B AL, 2020 4E 8 A, iEMEK
T SR A F KGR, Sk 98 FikdF
NFEI, 32 FEBWL B, 25 ZRERITHT
P&, 39 FIRLS 2019 FFREF - WNIEM 45 R,
2020 EHRVEHLERE LEFTRT,
HRPIEN A FEER 2019 5 FrE N, 43
THMZ FEEE—Sib i, ZR21b. 5§
Bl E S,

3. L&A

HENEF A TN LR A 2015 B R
k% BB ENLE . RIS BEE LS N
F; 2019 FiEHFARBAKTFEE LT si=K
WNRIE R BL B E N E R gk &
BHEHRITLE

Zb % . BEWSIBAT L SR E EIER
AT FE DL F BN B, RIS 2 R AW
IR BN TR, RN 220k 5 42K
FEE TR, S FBN & AR TR, Bk
N\ i EEAT R 20% L1 AESR /A 7] 2k S AR B i
NZHIZITIERME K. 2017 4, Lk S
T FIN S e —E T, BE LSBT
OV 5 LeA BT A, BB EUR AL
55 AT — RN KR, BB B &R T8
Pk B, (BRI IA B /N 2018
G, ZUEHTIHES M7 SREREA S A
JREA R R AR R SR R Z R, iF 25 A R AR Belfe A
BE T, BE RSB & TR 30%8 L,
BrATfIZ LM N & R R 2019 4, SZHE
T EIRE . AZBERERA WM, DEENEN
BBt EE A PAE F k552 E R B RN & B
B BRI LS EN EHILBATEE.
2020 fERT=FE, L4 EIWN 5 ILiESEEF
TEERREF, BERFRNSLWHE TR,
B bz A AR S YN o5 EE AR N
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JEF N R AR AE R ERE

B3 SEERT ok ol N

W15 20165 201745
= RBEIEESFLZS0 (FETER
o EEETEAL A ST A

L E SN

FA R PEES LA Pk

o RIEFNNERLE, HXTH
X HERBEENYH, LABRKGEINE.

AR, EAMBEMEAERTT, a5
HISASHIE #5245 (Y S DT R R R s [
I, AESRA T % B 4AIK P RIS T P RS
R HE R A SR mE b 3RS B 2 40 b 5 A
AP Hk R TR, EFHRA T INARE LN
s B AR R, falStMEGTRE
S5 N BT R 2 SRl A B
[, B YL 40 S R 4H AR H | 1 R 5
RIS T A AT S 1 g A E b B R
R S A

WAL, ek SRETHRES
FERaEM M, BABRMNEMME. 2017 4,
REWHIRERGES, ERERZEHR—F
T, 131 SRS 7] LR E SESE SR b 5518
N\ 820.92 12,75, [ EE T BE 22.04%. 2018 4F,
Wi PR B AR RS DU A B B R A
FAEMEE, RENHRERERER, N ER
BB SZOLEm, 2018 4 131 FKiIEFF/AF S
LACHEL SESES L SN 623.42 1276, R
Wb 24.06%. 2019 4, TG FrEIE, A%
i EE M, TTinMAC B RIERS K. 2019
4, 133 FIEFHA 7 PR LS 55131
NCE TS )787.63 12,70, [FI LG 26.34%.
2020 FERI =, WFHAFREEZLIEFI S

nissE 20192

WNFH==FF
= ERFRESETEMS IR
= EREEOEA L EEEY)

=34

N 900.08 1270, RIS IS 43.94%.

BT LSFUANEFATHBTALILIES
AakEd; BESRTLFUERRBERELS
AE, FEE. AT BATLE
SHRAEE.

H BT ES A 7 B R AT 45 DUIE SR AR 4
SRS NE . BEEIEERIES T IH 65 ™
B2, A RR R SRAWTIE I, T
T Rl FE AR Rl oK.

HEZ 2 F BAT Mk BN B AT St 35 4
M RO, 2019 fELASR, #ZAET IPOE
ZEAl. RIS, S PEREILRER, ¥
BEARAT ML S N KB s R PR L JF I
HBUERMAEN 2020 FERATIL S K E 7). 2019
FERR, AR IPO T BIEFA, #E 2019
ER, REZEHE PO 3 280 &, Hr 247
Fiid # I, oIk 88.21%, T 2018 4F
44F 57.51%E 0L R 11 Sl F Az
2019 £, PO RATHMEI AT 253248 147t K
THRH 203 K, 7B FF FHIEK 83.76%A
93.33%. [FI{A, FRLE A RN KL, BRI
A 0.69 Ji12.76, FELFPE 10.58%, HELETF
S RIEIBTTE, B 6 HIFRDCRILH 116
FREIZEATIRT K EZE, 109 FIRGFEA, &
T RRE, FHEERSHME 1027.22 /45T, it
HiHphE, ZRTRMBEEURERTES

www.lhratings.com
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TEFR A SR AT 515 RS

WHHME TR, WEFFA T 655 2 AR 5558
KIEHEK, 2019 FiEFHFA TR S RFEHET
7.78 Jift. 76, FI L3 31.92%. 2 F FR R,
2019 5, AATSEHES A A 5 Rl & A
5 b 551 N 482.65 129G, LB K
30.46%.2020 FHT =2, FAT LU 482.20
1256, [FHIEK 51.72%.

Wik RENRE, ERAREERTLE
TER T B BRI BE R E . — L KANE
FATKERAETL S BERRAURBERE &,
EREBEN H EEAHERFESRE, JLF
Wi T EALTGE L, R RIT AR, B
SRR . 2019 4B, RBUKESSHiHE
Z T HESF A B T M AUN 48.36%; ik

U T TLAOUESR A J TR 0N 42.42%.

[FIm, ZERMBIAR AR SR A 7 AT 551 3k
HEEF RN, FBHOARAT ATE A 5 N = 56E
HNTIRBUEN AR RS OESE ), H
“CORFFHERER DL 5 RS A R AR H 4
H G E AR RS, kRIS A & &5
FamE M Bk, 2l 55 A HE R IF B G BOE TR
ASET WS B RBEN B BESR A F -

AL Z20EMBEELRTAE TS
KRB, BLHFEHERTHRBES, Bl
B R,

BB 5% B IR A A 2R 1 B R0 ] e
KRB, 2012 FHHAUFRSTRIESR AR K
BE G AN 2RI TBOT DA & 53 388 7 A ) oL
HIBCE, BEWEFHN B E S M5
W] 22 AT 238 B LRI [A#E4F 2017 4

EWFHITEHE A, RRIEE ik
T, “HR/NE)T 23R BT, IR ARSI
I EW R (FARMERS) FkiEK
51.46%, RAH— KPR, 2018 E, HRE
A BRIE IR, HoA B E R4 R ik, SR fs
TR Bk o 75 58 17 PEE SR BUR R, S EH
SEAE MR EESE BT 4.00%, Rkt
BT BEN GG, BT HINESE
25 2018 EMHHHENY 43 FELH LK, &)
2017 £ 9 FAMEHEM, HLAEHIE 1154.50

275, % 2017 SEEAEHIN 3.42 %, BAFKE
DRAM EHARES. 2019 4E, WHHHE
FrElg, Emi7emE, TR &7 KIE
W BEWHFIZRIES: 2018 £ T @, i
FAFR HERBERAKNREK. FE, 2019 F
MBS 2E AN, TRIEMBTE K.
2019 4, £MbSEBUERETE K (A
B85 1221.60 1270, FIHKRIEHSK 52.65%,
FERBENHEEAE. 2020 Fil=F/F,
e AR BN (FARMERS)) 1013.63
2,76, FHHEK 15.35%.

EHENNEATEARK ), THEEL
$RAKBT G

B, EFRARIEEEEHE R T
BREEAEFEE. ERECEEEE TR
EHSENMTRAER. 2013 FLRE, FES
FRDIES AT s &A%, KBRS
%, MR E SN B AT — 7 R
H [n) 2 TH % P B E I B . 2018 52 4 A,
HEARBITESHERE KA T EE
R B S E A e SR L), BHRE
AT ACE, FEBRFIRE IS, (RAEIES AT
BRI EEE s ). 2018 4E 11 B, iFMS KA
M CGEF AR RESGHFEEI B TH
TaE R T = E L SR 5 R e
1) BRIEF AR FERES TSNS
WASESHITER, FEEEBENNLEST
HONFLABEFE fh o TSR, IEH A A BB L%
REBBANHBEE FHMEE, EARES
R EER S, B SET TR, SWRER
R B “ il " FBUREW, WEHA T EE
WEIEE FHa%., IEHATEE LS mE
BNE TR, S FL(E MRS A BN R
RHERER. FEEIEHA TR AR X5
FHAEIRAWRTT, BEWEEERNIESR
AT S, BZE 2019 42K, IFHATRE
PR NS 12.29 JH12 7T, B 2018 4EK
TFE 12.90%; 2019 4B, iiF35/A ) SeI % P 13
WA 275.16 1470, FILEEEARFFE. 2020
FEH =R, IERA A B E AR 212.64 12
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HEF )R BAT 5 MR RAR

76, [AIELIEK 11.54%.

A RAEH A A 4E R S KRR R Bk,
12 £ L 4 F 05 & T FH A eAZ AR
2019 FRERITEALFRABETER, LFHN
BAFTT M.

WA AR S5 2 715 A 45 R R T B AR,
RGN — BTk BRI S E
2010 £ 3 A 31 HAFELE, fElFHE LR
WELMET, MEMERESKRETHER
BRI AR IRZ B T AT IR B,
BE 2019 K, BhERLIFRE1.02 51276, B
2018 FERIEK 34.88%, HRBWIETIZFIERFTE
B EE LS AT, 2018 £ELISKE T T B
SER A RE, LA TR SRR
PRI FRE PR & AL A AL AR R s R
Wt 5 o 4 T [ DA B £ TR B B B A
JBE AL 25 KBS TRt IRABIR S Bt 4k
2019 4F 11 AEK, HPFTRE TR
B 9429 1270, X 2018 FER T 20.94%:
2 J5 4 [ e S B A T 1.8 3L, 5 A
JE A THAER 3.3%, B 2018 FER T 1.3 ME S

L B 2017 SEJRIE(E T I 2.90 N E A =
AR (FE—KBRAEDRL T, TR R
LT 80%[K LA RN 469 5K, BUFEHI
D117 K, BRIES 5 13.80%F 20.00%. #HZE
2020 4F 9 AR, WA eHES 2T {E
MIELEN 6.21%, BEV] TR 1.46 A2 R
BRRAR GE—RKRAROEZ400, TRED &k
AT BIREE 80%H) 1T A 7 ZKBIFFF 4L T %,
T E ) R AR RS 4R B2 R . 2019 4, IEZFAF]
SEILF) B IE N 463.66 12T, Al B KIRIME
115.81%. 2020 F/I =2, EHA 7F B15UL
A 445.60 1270, [EHEHEK 28.27%.

45 T8 TR o AN P R 45 2 T 3 RS RS
FH RS R R R, — B AR AR TR K ZEAR o4
T, IEFRA FE IR B SR e B K. 2019
g, BAED 5 FEHEAE FB R AE S
553 FR 2 B Ab 5T o o P M 25 7 B A 1Y
BT FUESR A A PR S5 KU . [
BRA s oS, B TR MR REN, R
AR RS EBRERE . THTER
AR AN “RRIE” Hit.

£3 ME 20195 K I BEANAW H5E £ LT

F5 EHAF FiAi A B A B A

1 FEIES 1654.50 7917.22 431.40 126.48
2 - EHEE® 1460.94 5593.14 299.49 90.51
3 HmAE S 1411.19 6367.94 344.29 105.41

4 HeF S 1256.55 5621.81 | 248.63 - 90.57

5 " RIESF 941.37 3943.91 228.10 81.10
6  EEirE 851.28 3817.72 ~ 187.08 313

7 B iR 773.79 3535.06 167.68 56.63

8 SRITIES 719.22 3156.66 170.41 52,50

9 i E 568.95 2856.70 136.93 55.30
10 HisiEs | 56258 2246.44 | 140,93 49.14
& 10200.34 45056.60 2354.94 780.77

#HAELKR: Wind

4, THEF AT ESFNINEERER. Hil, CEEZXRIESFA

Bk, MAEBTEARTHIFRG LR,
EHAT R RRAARA, FhaoHh, Kk
FREAETL, ERNFELNEFRE.
i AR B A S A0 B B 2R A S DA B
ARSI, RIS

AL IFUOE Y AT BT Al
SRR - TR R . FlinedRiE s
B AR RIS 5 W A& IR
WSRO B EIE S T RSSO 3 8RR |
{BEUF W MAES. 2019 48, EWNADEIE
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FEFRA SR B AT 545 R AR

7 EWIESRSE 2 FAFRA F S LT, 2020
FELISK, WHIAIE SRR T IR 2538 i e 4 77
W g BT, PRERR. FRIESE. EEGE
. PENT O A B EH. 2020 E£RRE
A7 R EHSEERENYEEERTE S,
o g iE R R EF IS 4 A ZE ¥ 200.00 127
#1150.00 1275, BASHMB KRR, TIA
SLERN A FTINGE . F15b, E =R RS R
Hfsm, BEGES. SRk, FFEIES. &8
THEHFEZ FH —REMIEF AR ARG EE
A BT, EfERiESEMFRIERCTH=
RGBT KIBSEE 7T, B9 A F7fERE
. R B RS THER T e 2%,
b a1 75 g I 2 7E 2 PR S T R (X L A R SR
MH%E.

2019 # 10 H, EM&EA6, H 2020 5 4
A1 Bilg, BUHIEFARSME RS, #E
2020 £ 12 AR, FEAMIEIERIESA R
Eik 8 2%, Ho U AF WAL A FiFSE A & (B
FHARTT 1 BRUE A PR A E] . KAHES ChED
RIAEAT. BRIES (FE) ARAT . BER
KiEiEss (FFED FRAFD, Hoh4 ZEIE

T 2R 388 3ok B T4 e L 49 SR AR 35 IR HAE 35 A 5
(BERIEF A IR STEAT] . HiEH IEIEHFA R
TALA R R S AAREEIESHERAE . BA
ERIEHFRITEATD. Mok, IEMSHAERT
WER R —IEHEM BN 2 KENEE, 17
e S AR E TR S, AT S —
Bl FLHRE, B N FRHE W Am R R 5
REAIT PR, EFHAT ST Ao A+
EF AR MG AR KERE, BEIERT L
—BF, S EEF A RE RO EE
PREEGIH 2l % 77 THI R 203 [ P9 5 e T

ok, T R G Ah TN BN E A SR LA
HRAERE, LS KRB —AEEREM,
BRI TAEZRAT IR

2019 4 11 A, M= HmRASEITE “At
BEIER AT, R GES A 7 RS E)
RECEBUR I & 4G 3 — 2 BRE S 2 7 41k
R, BHEBABRRENMIESAFRELER
B REBTE. BAIRDL. BASE AU EERK
FETTH AR THBRARIERAE, Higs&
EH AT LBl ZR MBI R B, EWIEE
AFTEER. 2020 4E7 B, EESRE,
A SRR AT . EEBEHEARLETH
IFIEE A . EFRA T 2 R FEEN K R
HWRMEETER; 202043 B, PEIEERK
SF I ARSI PR B 100%/ B3, 3t
—Fall T H L ER AL 4 B, RAIES
IR ASE AT E R RS 29.99% MBI ; 10
H, BEBGESF E SIS H A R ot
OFEFRB R —EE N, EAALIEIEN, sk
6 HAEANESR L& LR PR S X —F
W e B4t B, EH A T B &R KK
RIEHIEH  BEE T ARRRL N, Tt
HWaE BT e A F R EAT AL, FRED
B B S AaAR,  SEHEs X ki ¥ AL .

BEEAT ML R RANES A F Ak E4,
MEFRAFAT TR & EKIER S . 4% 2019 4
RIUIEF AR A EBESHEF, ai+KiIEHAF
SEHVE I &3 2354.94 1255, ¥ FiE 780.77
1276, 52T E AN F 3§ L 5 2 5
H 66.89%F 62.75%. FE 2019 FE, Btk
IEH AT R BN 4.51 AL, 2Tk
BEIFPH 62.78%. Hi+KIEFFA F Lk e tn
iy bkt 60%, FTIEHERE .

§4 &imw#xnm9$£%ﬂﬁﬂiw%%ﬁ($h 1e.72)

FE T [ FEERE [ BUEX | PR

1 165450 431.40 12648
5 - T T E
3 636794 | 34429 105.41
4 esly | dEes | 9057
5 3943.91 22810 | 81.10
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EHF SRR AR A RS

6 RIS 85128 L8r 187.08 ekl

7 PR 773.79 3535.06 167.68 36.63

g8 | ®miExn = 315666 | 170.41 52.50

o | TEER 568.95 285670 | 136.93 55.30

10 | BEfREiEE 56255 224644 | 14093 4914

&1t 10200.34 45056.60 2354.94 780.77

WAt RE: Wind

5. A& H&E RN SeyE B G o e RSN 21 1 B 55 7 Thi Y

% R R E A ) Bl A R ERZNE,
FE2EPEABRENHRAGAF EREFTE .

T 3 SR 2 T2 2 0 T 0 ) o 3 2 F R
T EAFENHE G F 2 KGRI E R IEFF
N B 38 H SR FH 22 Ak B R P B R B LA R
W, Ve i 5 2 MR AR RS 4 P B i, X
AYY . B HESESHET IR, B RS
WL 1 5 SR B R ot e 45 S B ke 4 il T 3 R
WAIESH A TMEF VaR.DVO1 25 R H-8 7k
it T A% AN R 295 3h R AT fe A AR S kAT
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TG, BAEYIE K 32.88%, FHHFSS (5 E 62.31%,
KIS G 37.69%, & EEEEMELAK,
LA EAR S A E: B A B A 6iE N 76.01%,
WEYHK 4.63 M ED .

NE AR R AAREEER, RARHNE
FE AR LAY, 2R,
REHS; FELTMELFAEHEL,

2017—2019 K, BEEFZHEPIER,
AT B EA B RENK, e
B E PR 13.87%. BE 2019 K, AT

TEP= A 3535.06 1470, BAFEHIEK 9.47%. 2
MIZATIR RN, ARSLSE P Ea
BET, R B SRR Rl 55 R b 5531
BRI, AR B A~ RS K E 2019
ER, BA B 2703491270, BAFAIE K 6.08%,
B HE N 76.48%, BN T 2.45 M E
. BE 2019 4K, AR BEEUE S EERT
A TS S HEME~. ENEESR
WM HAREA T AT, AR S
HH 16.63%-+15.01%129.81%-11.06%F1 12.45%.
FRHE R FaAm I B R PR, #2 2019 /25K,
AT EI IR = 538.72 1270, BAEVIFEEA
FTEEH), FERESEG G E/NME R 1.29 N E S
ME 20.68%, An|BEFRIMEREF RIFKE.

3535.06

S e
ag

530,48 789.87

25 4R 1053.64 1318.29
T w0 | 626
T 3 T AT 94,35 %ﬁ
0= mee | i
(EESR/ VTl T st 7648 71.76
SRR . o
RIS B 20.6 /

E: RERAHRTAIETA PO ToEHRaRESFREERR: ZRTEAHDASGRZ =T ALGHLIRIRETY

A RR: S ARE, BATEEY

2017—2019 R, AT BHE R TELSNE
AN 222.34 1275 250.99 147TF1 168.04 12
TG, ¥R 13.06%, EEANARTER, F
KIE T A ).

2017—2019 4FK, ARRH ST T3
2.44%; BZE 2019 K, AFRHES 53048
275, BAFEVIHEK 20.16%, TERAFRIER
F S5 e E T AT R IR S, &
AR TS 66.11 2B AL AN
5 &5 FRU 25 A ABS Mk 45t 2 i, SRk

H BT A 12.46%.

2018—2019 3R, AR HEERE= 7
R 875.08 12, 75H1 1053.64 1275, E<iFIE
AT, 2017 AR TG LB 2017 F
KAE LA RE T E B A S RS
SRR 481.96 1476 BE 2019 K, AH
5 AR T 1053.64 27T, % 2018 K
20.41%, Hh# % 683.72 1270 S H: 64.89%).
NEEFES 229.55 1200 (fEE 21.79%), REHR
BB K. 2019 4, AFMKHEFMEEH
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HEF N B K BAR HAE IR AR

BHE, REFC LS RA. AFFER
St & R e o 555.73 12t T2 B %
MFEFE LS (S 52.74%).

2017—2019 £, AFFENBREERE™
2P TR, FHEERD 5.50%, FEN
2019 45/ 5] ISR ARG 5 4 20 m Wb 55 K1
BT FERTEL. 2019 4, BEEREFRIT T HI
REFEMG, A ERgERERTLS. B2
2019 FEHK, AFENRESREREN390.96
2,75, B EER T 40.94%, HAREFRR
[El 264.51 1270 (5 66.41%), iR
[l 123.78 1270 (A7 31.08%), ik
[E] e 34.81 42,704 E {57 B 22 5 o

2018—2019 £, 4 &) H AL FAUH B A
435K 224.37 125N 440.29 1275, 2019 XK
B FAEREK 96.24%, T RA T T AF 5.
A S TR FTEL #2019 4F
A, HALGAFE R H S 146.95 {4 nlREHEE
T3 H [ Dl 51 5 SR AT, 71.09 A4 7ol
BEAGHREE LSRR ERT, RHAES
218.04 127G, (HHEA 49.52%, HELEE; 2019
F, AFEST HA GBI EE HE R 1.04
4.7t

HE 2020 £ 9 AR, AFRHEFTFLBA
4362.31 1270, B EERK 23.40%, FERE
FARSER. M EE ., KSR HAb
RS ATE BRR~N 3392.16 14T,
B EEREAK 25.47%, BF B S EAE
BN 77.76%, BF=EHBENZENA K.

3. WARAK

R, A RATEHE T2 AEY A,
FIAEERBEAEFEER, RABHBEARE;
BFEAAEEAE EASLY, EARN GG H
HRARFLSEEEER, BATALRMEN.

2017—2019 4K, ARBRARB GG E 55
K 568.23 12,70 684.25 1.0 773.79 1276, 4E
BIE AR 16.69%; BZE 2019 K, BHEME
5 FAERIEE 13.09%, TE R AL KAF
TEEERE, HARsniEE 4 470.00 1276 K45
BCFI3E 155.39 42, 760 — i RS HE & 72.35 4276,
Sl EHBTEAR A ENGHLE 62.00%-.
20.50%A0 9.54%, AT FTE # A A e s A
G, BRI . 2018 R, A
A FIE A 15.00 1278, FEHFEFFNEF S
37.01%; 2019 4F, AFFELSHES 20.00 1275,
75 4 SRS 5 L 35.32%, FESEE—
fit o

IEAESR, AT E BRI RIETE . RITIKK
i RAEE NSRRI ARE. IEHEH
2016 £ 10 A 1 Hi2IERSLiHN GEFAH
PSS PR AR B H MR ) R BRI, e i B
2 RS B A UE &t LA . 2017—2019 55K,
BAF 42 CFED B 5 AR 7009 510.71
2,75 583.74 12751 561.48 12,75 . B ZE 2019 £E
A, N ENFHE A 561.48 1270, BEY] T [#£3.81%,
R IR A B U B R v T AR R D B B
B VF R A 538.48 1470, BAENIEK 13.00%;
BB 15 9 2K 23.00 1270, BLEHTKNE T FF 78.54%.

MEFERIETRIRER, HE 2019 FRK, 2
A BEA T DR RIE R AR BR8N 79.72%,
2018 EAR TR 13.93 M EA A BAIITR
TEFRE 2018 SERA 18.92% EFAZE 19.86%, *
AR AR INATEG & TR A%
Z I 2018 FEAKM 245.48 1261 INZE 264.65
278, FERA TGRSR TMEEMES 2%
TR e A v BT R A T R, RS
BRI ARH 2018 SR (1 237.80% FFEZ 2019
ERI 212.16%, HEE AT ERRE.

14 HNRAMEEHERELE B4 LT, %

. mH | 20174k | 20184EK | 20194k | 202059 Ak | B | BEER
AR 403.61 476.54 538.48 / = =
- WEREA . io7iol e 10720 23.00 : 1
A 510.71 583.74 561.48 662.06 -
T 62331 70434 | 7511 -
IR A e 2 AT 237.47 245.48 264.65 355.27
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. HEBEsE | 215060 2378300 2iziel]l 0 asesel o sio0l 220
19.94 18.92 19.86 17.27 >8 >9.6
L s Rl s ol

I

BE 2020 FF 9 AR, AFKEAMNEN
813.68 1270, B FHFERIGK 5.16%, FERAKR
Tl esReiap il =t el S - e BN 0 0
N 797.74 450, FEVAIBEEA T MR RS
ATIRA . BAAT ., — BRI R 2 EA
4351 15 b 58.92%. 4.10%- 9.12%1 25.10%,
AT R HEP G TR e BT . 8% 2020 £ 9 A
A, AR BEAR DR AN 662.06 127G,
B EERBEK 17.91%, TR TR
BT EERE. 2021 4 1 AMESRE, AF
BARTE R BT HEARBGR S RAT S,
DY S /NI NG 3 2 S N

4, BRI

WFR, NEABAKFHIERS, EhE
L BT TAT R FHRE, BARHERT.

IR, AR EFKFED) BT, 2018 4,
SZHHATIE R FBUERM, A7 SSIUE LI
AN 12170 1275, FEE 3.93%. 2019 4F, 4

A SEEE IR 167.68 1278, [FHKIEHEK
37.78%, WMIEE T FEHKE, AFEHER
B AR AT S AR EE, 2400
£ FHHRANER SR .

MATENIRA S RE, AFFERK
HEFRNA AT B EBEWNKIE, 2017—
2019 4, ARIFEFFRN GE NG TR
56.51%. 43.38%%/ 37.56%, LI TBE; #%
TEfcas S EE AW, AR 10.99%.
30.78%H1 31.04%, &5 HIEFE EFs FLEEFWRN
FEEREAERLSH BN SE PRIESFE
N, 2017—2019 4, AFFEE W\ FrEE
1, FEBIEK 28.93%, (HEENMNS §HE
TR, M IIRIE T E RN IEiE. 2017—
2019 4, A HMEESWNFEHEK 4.58 £,
Hh 2019 fEF LI 40.51 1%, SEELH bV %
N 18.79 1470, EE R/ FATEELZGM
LB AZ B BRI SRS A B R, (B
HEREAR S .

B 5 A ELBEANFFFIERFEL #4522, %
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AEF N S R B A AT AT ARE

5 74.25%, B 2018 HE £ 15.52 NE S A
2017 —2019 4F, ARMENFHESHA
50.80%-. 53.43%71 44.35%, 2019 5, Z 5 Ak
AEnEm, AR EW R AERER Mg, A6 ®
FA il G811 S AT

MBFIFEIRRE, 456 LA BRI B4 2%
FHE, 2018 4, ARNFFETFEZR 49.15 12
TG, FEILEFFE 14.14%; 2019 4, A& SCHLEF

id 67.30 {270, FHAEEK 36.91%. 2017—
2019 4E, ARENFIEZE S A 45.27%- 40.49%
1 40.27%, 1F =R AA 8.34%- 6.47%
M 7.77%, BFIREFI1R R H B BT A AR
e 2017—2019 47, ARNFHE IR EHES
SR 17 4. 3 BRNE 13 &, FEITNTEE S
R,

£ 15 N EAHARE £ %, £

HH .. 20174 018 | 20194 20204198

Bl RAE 50.80 53.43 44.35 37.29
WA = 39.41 . a8 i

ENlLF i 2 45.27 40.49 40.27 5257
A B R - R 1.75 2.16 .

FREREE 8.34 6.47 AT 8.19
RS = 3 13 ..'/

FHAR: AAMANE, ROKGEE

2020 4F 1—9 B, A7 SEBE ML 150.02
1275, F L1 39.02%, 53145 45 £k 3578 18
SEHL A S ACA 78.54 40,75, IR UG 46.57%.

MR R G, A5 2B il

EHTMSIRIEIBD, RTU R4
), Horp AR BB M T T8, BA)
77 2R R ) S T AR, AT
T T

£ 16 ME 2019 FRIEAL ST LM FA54nbi $432: %
k2 FR T B 2 ¥R Eéﬁﬁ'ﬁ*l&ﬁ$ AR | mAREN | BEESAME
HRLH 7.86 2.74 4572 30.04 68.33
WMES 759 246 4081 25.50 69.33
E{ZiESH 9.03 2.83 39.45 19.05 67.44
FIE 8.16 2.68 4199 | 24.86 6837
B R 7.77 2.16 4435 15.70 71.38
FHFR: Ao TS, A, ROTEEE
5. A FM M Ll ERERSRENE, FERFNEAE
28 B A R AR R &R 5000 /3G, ERAFENFEE AT EAES =1

FHE 2020 59 AR, AFTGXTIMELR.

BEREHAH, 200910824 H, &
A 5T MR EF A B AR AR (BLUF
Br“rsiYeAR” O BV EE GRYD FIR
AT (BURERR “BAMREEF=" ) 20T (BLs 12
4 SERFEEHFRERERELS AR H, sk
AR AFETIEN, BBEFEAREETEAN, A
AIARESREN. LG, GAFEETERET
i, RGN F KRR NI R 55,
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BEOIER, LRIRAEIxT ATESEE .Y
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FASERAFEARAT 5 & ,E g g g % % % E & # % g
FEREMEHRAT % E 2 (5] (8 2 |a -1 § i g |& |&] |3 %
SEREERARAT B 5 ' B & i ¥
HATRURER B ATRAT L
WHRE (R REARET
HREERBEE AT B4
AR RER AR AR KL r‘

zum

TR A8 1R

www.lhratings.com 16



mwﬂgﬁﬁﬁﬁﬁﬁﬁﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.
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Bt 2 EEMSBIRLIER

mH 2017 £ 2018 42 2019 £ 2020 %E1—9 B
HAE ™ (i) 2085.06 2548.56 2703.49 3392.16
EAfuf (aoo) 1516.83 1864.32 1929.70 2578.48
AR (4o8) 568.23 684.25 773.79 813.68
LB M =R B (%) 18.14 21.97 20.68 /
HERENAGE (%) 7275 73.15 71.38 76.01
B (Z7) 126.69 121.70 167.68 150.02
FlE L8 (27 57.25 49.15 67.30 78.54
EFEE (%) 4527 40.49 40.27 52.57
Bl HEAE (%) 50.80 53.43 44.35 37.29
FEALE (%) 37.07 39.41 33.62 /
B HIEE (%) 2.48 1.75 2.16 2.13
HEEREE (%) 8.34 6.47 7.77 8.19
BRIFeEME (%) 66.57 14.03 15.70 /
BERA (4o 510.71 583.74 561.48 662.06
AR EE (%) 215.06 237.80 212.16 186.36
BRI ZE (%) 19.94 18.92 19.86 17.27
M EER (%) 205.42 333.57 259.18 247.22
HREREE (%) 127.98 130.22 137.32 139.61
FRNEEITITFE (%) 154.92 128.36 102.74 97.07
HEIRS (o) 906.41 1073.44 1135.21 1534.24
KIS L) 555.59 746.64 717.81 928.12
SRS (27w 1462.00 1820.08 1853.02 2462.36
EBITDA/ZA Bifiss &80 (f5) 2.41 2.54 2.81 /
FHER: RAMFRE, RenEEy

37

www.lhratings.com



BESEETEREERAS

China Lianhe Credit Rating Co.,Ltd.

UEF N B R A A IR RAR

BifE 3 EEWSEFAITELAR

Ei-tas HHEAR
e MAE B AR
HRPEREICE | (1) 2808, W= GRI-EH) /E8Ix100%
B AR otz | (2) nFHR: ERE[GME 0 F) (Un-1) -11x100%
i BANE B AR
2 B A S SR K- B AR B R S -1 R 2 B B S SR S SR - M 2 s Ak
a B AR BT
HE i B A A T ST SR - R AR B T S 15 F 2 S SE SR k-5 M4 3 1 Atk
U s AR
HAEBESEAFHE | BEAHE/EHE>100%
EVFIEE | EFNRE A< 100%
FENSCA L | BRI SEH B I IR A< 100%
EFERE | S L EEARE IR %100%
BABEFEWETE | SR EaaEEEHREA ) /21X 100%
R | SRR (CBAVIRTE B BT E A AL E) /2] X 100%
AT EME = AR A AT 2 R TA{E < 100%
BREWSIATR | ERESSEVETE HEE%100%;

PR Sh B 7/ B

BRI B R B 100%: (LT T E MR s B P e ot B

B AR

(33

EBITDA

i S AT B P LA S St -+ I BT | E A

VE: JE WA S = AR LA R PR RN B RN BE 4 58 B Ml 7 5+ S T Ul B A AR (5

HENA B RS

WA= I BB AT 1 57+ At 2 TR B P BARS
S =R RS- A5
A RAT 2 ERE, BT & =B T84 6 i E R+ SR A s

www.lhratings.com

38



BSEETERGERAGE )
China Lianhe Credit Rating Co.,Ltd. HEF AN )k AR FAE RS

B 4-1 EFKEERFRREREZX

B BEIAKPEHRSEZRR S N=51T, F5F R N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. B2 AAA &, CCC & (&) ATFEHESS, B—MEHEHTH “+”7 “=” fF5i#i7
R, RoIEEEBETASES. HELTER:

FRERRE X
AAA RS IR/, BEARZARLF TR, 2 KRR
AA LA ARME, RAFEFFIHEMEIAK, HLRERE
A L FS R IEER, BAZAMEFIIRNEW, H2 REEAR
BBB RIEGSRES— B, ZARAFIHERIE R, SN
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