T

BEA- (2021) 7214 %

Bk A VA5 TP Al R A PR &) 3l S 3 W R IR SRR TR ]
KEWEATH 2021 HEFEAMEMH@EF (FHE) WE R
NIAT G E ARG, # e ¥ A R IRIEHRA R E EARKHME
FIEHRA AAA, § 7 EIFIEHA R/ F] 2021 4 F % o~ B 6 A &t
Fh (Al ERERN AL FTREEZARE.

Rl N




BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

52 BRI A A BAR A

~ B R IRIESARAE
SANEE R RS (R55i8) ERWRIRG

{SRIBE L -
AEASEARR R £ L ITIHE: 4012
AEAFTHARR 2R S HARR : 90 &
BEEF: B M5 — kbR AT G
BEREHIE: ATHANIAINRE
K, AL SRR BN R E
A6 e KA &

VPERBTIE): 2021 48 A 4 B

ARIFRIERGITLRTTE, 128
AR li7%:3
GEAAN AT RS k| V3.1.202011
HE o &) EARAS R 3 AL A
(Frak)
E: LRFAG R AT AARE H) O ERA TR M AT

T
S

V3.1.202011

TR =

A RE B AR AT (BURRERR “BRGBHE"D X
BT RIRIESF A PR A ] CBLR AR “aa]” B “ 728D
FIPEGUR R T HAE e E KRR E B RIE R AR 2 —, A
AARGRA AT 5 L b R 77, M55 B 5T 4, BEASE AR
5, W SRR, A7 CIBRE T e E Mk R, 753
PRI ARZ BN e 22 0V 55 HE 4 A Jm AT Mk 25— BBA, 2018
—2021 SERRAG A BULE R, TR T IREIIZR &6
AR ) ARG R BE AT o SEEER, 2 FEMEION KA A
AR &, BAIRE RS, HAT, A BRI,
WATE AR, BAREEGIRE IR, 534k, 2021 4£ 1 A
6 H, A AFME G 65.00 1470, AR RS j#E—
L

(RIS, BB B A5 AR ORVE Bt J A2 A0 . B AR T 35
) AR I E BRAAL, LK 348 PRS- 85 A 3 vl ekt
WA GEHRARMFE

RKBEHE AT I IFFEER . 24 7] S 0l 55 1A b 4
Bt 2 FE S AN &R KA i — D3RI, BT S S
Redt— DI, BeA BHER A = PR AR E -

50 08 ) A IIAE Y AR A e ST % 7 20 e
MZRE VPG, A BRI, A EAEL XK, AHi%E
WAL IR AT B RE TR, RAatERE

%

1. BREABRMRE, BB ATRRRAFI3HRKF ArERBAR
HTT IR BB AR ATy “A+H” i biaw], Skbr
RIS B RARIUER ], BRH SR, fE
AR 55 BEIR . BEASCRFSE TN 2 R K 45 TR
o

2. MMRWARE, LKLk, AT EEAT
Dy SLAS A SRR, 2B AL AT ML AT A1, ok 55 52
554, IR E T aE SRR, SR Z,
BN B 2 0Lk 55 HE 4 A AT M 2R —BRBA, 2018 —2021
TG A P B

3. WASLAME, FERAERE, BEAEHRE. AFF
WAAT W HEZ SRR, SO TBIVERLF, BEATE R R AT,
RLTRIRIE Y, AR IR .

www.lhratings.com



http://www.lhratings.com/
http://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

FEPPRIERUT R L ER

xiE

*‘62?? ana | TRER AAA 1. AFRKE GZHBEEW . 205 B A B NIES T3
X3 Z\‘ [) M IR A AN /‘:_—é \D L‘EX‘ /\421%"“‘\ s
T e P e 1 DA B 4 S 2 5 DR 36 T e 4 ) 2 R
=2
G | AW 2 AR
I e AL 2. THREREPEMAES . IEFRA A5 55 HEIEE n,
s NE 1 N N _ .
%g A %éﬂ n B A EEERE—FEN, HlmEE R EAE T,
P EE - b et L s
sy [EFEE] XA e T AL B P R0 PR OV
Eexil
RKE R
BUFIRE FEMSZHIE:
AtRE | AT
% L v I A3OE
F1 71 P
" FUHACY M B 20184F 20194 | 20204F 20214 1—3 H
R & 2
RRERAE TS B (270 254856 | 2703.49 | 3520.46 3621.35
- - HA ffit (25 1864.32  1929.70 2693.13 272354
E: 2ENeHKEHXIAA A B. C. D. E. F&64 . 36 —
$00, ABBATIRNRSA 64, 1R, 6 ARE; M ﬁ)‘!ﬁ??ﬂf (4&;53 684.25 773.79 | 827.32 897.81
SR W E Z R FL- FT 3 7 ASER, 2AE FF0 RN B T (%) 21.97 1752 1981 /
RHH TAE, LASRAF, TAHRL; MEI847H i = FAnin HA R i (%) 73.15 7138 | 76.50 75.21
Ffh; BALAEE S AARE AT B 48 TR R R A ONIC ) 121.70 167.68 = 205.53 56.62
FAINERSE T C AT 49.15 67.30 94.83 28.59
. o ENLFEZE (%) 40.49 40.27  46.33 50.53
oD TAAT R R RIS (%) 6.47 777 | 994 2.78
. . BRA (270 583.74 567.68  660.54 736.10
BR#: lianhe@lhratings.com NEEHR (%) 237.80 205.23 | 163.70 /
FE1%: 010-85679696 WARKFFZ (%) 1892 2008  16.06 16.67
{£E: 010-85679228 R (LT 1073.44 | 1135.21 | 1575.89 1575.28
RS (o) 1820.08  1853.02 2558.02 2594.12
: = A B2 5 ST =
Hotib: e re A 112 KA 2 5 EBITDA/A NI Y% 7 4 as|  am| sz /
B ARM & X B 17 & (100022) NG : : -

PXL -

www.lhratings.com

Er LAGRE 3 BOE AR e 42 5 484739 A B8] v 42 22021 SF—F E M -3k R 2 F it

H8 K AGAF A Z AL

FHAR: AR M AR, BA TR

FIERFE
R | W | : L
i | i | AT [ A WO WRRE
V% A AT L (8 P i

, R (V3.1.202011) A

AN RUE | 202077120 | SRR RS | oo o ety (v | REEX
V3.1.202011

AAA | st | 202043 ﬁ“f@gﬁ A RIS AEOE 084 | HiEex

JE: BIR A AP AR B 4R SR B TR A 4T 185 2019 4 8 A 1 B X ATHIRAT kAR A

AR ) TR A 5

www.lhratings.com

'JJ? ;S—g'x O\

=
‘o

§$

~

-
oy


http://www.lhratings.com/
http://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
http://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/reports/A003398-P49896-2020-13.pdf
http://www.lhratings.com/file/e435ade5-2742-461d-ae33-934fe7c823a5.pdf
http://www.lhratings.com/reports/A003398-QYZT49896-2020.pdf

BESEEITGIRNEBIRAE L e b s o s
China Lianhe Credit Rating Co.,Ltd. 52 Hak K AT AR B L

o9

— RWEN AT EEH P T RRIESARAE OXTAHF 2
37 ) B, BRATEIRERDATRAS (ATRAH “REFE” ) sk
FA GG Bt R Fe TR AR AT ARIE

= BREAKIFAFRARLSTL SZAAMREILE R, BAETLE.
TFBATR 5ZN G RGEAEFT iR BAT A, BN AEH XTFE X AR,

Z.RETREEFERAR B T ERPEFmlz X5, A LS EHRIE
Pl B89 BARE G A8 T A5 BV ANEMRN, oA SR FAK.
TN E R,

w9 AR 09 R L RIS TATARYE A TR 09 N /15 A R BAT EAAR A

BB eIk 2RI, KRB Z A e BT AR IAAN R L Hra KT IFA

A RRERATAHLERSS, FELEERGZL. Z1
Ny ARBERAFRBEFAERN T AR (B) #H750, A=A Rx (B)
1R 0 A2 3 ARIESRIZIF R A 458, A A NI A S 88 T e X & Tk,

www.lhratings.com 3

“Z2\2\

I/


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

52 BRI A A BAR A
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JEERUAR TR, # % 2014 K, PO &R AR
TAL AT (BURRIFR “Hr ol 47 Ff HAR i
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4537.334¢.7C, Hoh 75 1 B2 475K 708.7414.7C;;
A4 3710.00 1470, HH AR SESZUES 3K
900.71 12755 FrE #HM A 1E 827.32 {27t, H
HEHJE T REA R TR S RGES 811.52 14765 B A
A C215 58 A% 660.54 1470, 2020 4F, A
PUENISON 205.53 1275, i %51 94.83 12,7t
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B AR 212.85 27T .
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W JE T REA R BTA & RGES 881.75 14 0; BEA
H] AR %A 736.10 1276, 2021 5 1—3 H,
AT SEIREN RN 56.62 12,75, FIiE KA 28.59
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[ 22 7 F1 R 5 3 ™ ey, BRI NIR
3R o 3 2 WU 0 3 JE B 1 77 FE XS
PREEIE SR, L “ONERT NIRRT D,
S SMFEA BT AR X A, FEHEET,
2020 FIRELFFBEL TR, GDP 24 Rt
£ 2.30%!%, BRAAER 32 AU AR i — S IE
MEKIIEZ, GDP B IRFMEH I RK, ik
TR 9% P RN DR K I 2 BEOR S

2021 F—Z&fE, KREEIFEITRELKE,
BB R R TE T, Fafan Bt MUK
RIGKEHE. SHLERE, OSSR PEE
o A B s RO OB SR P i 2,
A G T IR FFE GBI H] o
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A AP BB BN A 24.93 Fif2TT, SERRFEIEL
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A1 2017-2021 F—ZFE ¥ B £ 22743
2001 E—FfF
BiH 20174F 20184¢ 20194F 20204¢ ESPARRE
SHSHEE)
GDP (FifZ.7t) 83.20 91.93 98.65 101.60 24.93
GDP #3# (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
UL B TV e 4% (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
i 5 P R B (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
2 P B B (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H P (%) 10.80 7.10 5.00 4.00 38.70
HECUEE (%) 18.70 12.90 1.70 -0.70 19.30
CPI 14l (%) 1.60 2.10 2.90 2.50 0.00
PPI 341G (%) 6.30 3.50 0.30 -1.80 2.10
WHERE (%) 3.90 4.90 5.20 5.20 5.30
SRR B AT SRR (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
A IS (%) 7.40 6.20 3.80 -3.90 24.20
NIMBEHIE (%) 7.70 8.70 8.10 2.80 6.20

iE: 1.GDP BHEILMT A, 2. B ok, #ui UAR TN, 3. GDP ik, A E T Wi fiigik . WALE KA T LA
PG ik A EFGRE, BT TR E. AW TR RE LTIk AL 08 RE; 4 AR L ELGHT, 2017 FAHRPERE L E,
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AEFIAY K 690.60%, 1FH % GDP #K:1)
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R FEFUR N .71 T4 7T, [F HE3E K 24.20%,
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[7] LK 24.80%, [7] EL 83 45 i 3 A2 B E B
BRI KB, R T I E K
R TR IMEE . —FE R AT S H
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b A — 2% B IR B RS A, 5 S A )
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— BN B TRAE G . 2021 4F—ZR
S EEUFER SN 1.86 12T, R K
47.90%, FERHTEA LB BB REE S
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/b 12.20%, B TG EUR & T R AT I
FEA BT IR »
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HI I 1 ZE (B — 2D 4, JE IRTE SR A P
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2021 4 3 H 22 H&aEFERTE IR WA
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REP AT, BTN 26T 5 4ok IR
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42 B ek A5 A R AR

#EHe B FE,

AR, EETREGME, 2018 4, £
B FAT I Z INARISNEAREE, R Ta Ek g
WK, Ry El—PEY: 2019 4, 1
A A IElig, IR T ey fa i, iy —
2= KR Bk, DTBRA IR Ak, T sAg
BINKIEK; 2020 45, WA ERNE
%, RIEG LEKE BT kSR, TAE S
KRSt I 5 P ARIEGE, #% 2020
IR, LA FTARAS AT B A T AT 4154 5K
BT AN 79.72 Jif 6, i 2019 £EJE
WK 34.46%; “F¥TE RN 25.64 5, ¥ 2019
FEK 5.29 MK, 2020 EAEE A AT HR
4 206.02 JifZ.ot, HIRALETA 0.85 JiflIt,
[ EL K 63.05%. #% 2 2020 4EJi, iz ¥t
5 RAA 1.62 31070, B 2019 i K 58.84%,
o b AL EEN 91.54%, Rl AYA L EE
8.46%. IS —RTInKATITIH, 2020 4F, EAT
FRANRAZ T 3L e bR 4 ¥ 4 1.67 J34Z 7T, [FILL
1K 8.20%, L5k IPO 4 396 K. Mk 362
K. e 18 8. e 8 5K, AT FITT 22 fiit
43 91H 206 KA 41 5K .

TR T J7 L, TR, 7R i A B BRI
& Rl I BRI T, 55 T I RS AN I 1
I, BT ZR KN %, 5 R Bl B

th, EEgR BB, 2017 4, TR
A CBEFLA” BOR T, SRt A i, 2018
FERFAEDCR, G [ BREC A RR I S A
s Bk, 5 BRI R S R iR A % 4
FEM, [ B 4 W 2 5 U i A SR AN IR R
4 2019 4F, firmipid LA, Mg
RIS N e dh, U o 2 AR FFTR: 2020
T, fF T A RIBLE G K, 2t s LA 2 57
MBGRE IR W, TR & HBURIRE), 5 H
WRIRRIE G Z L BT, e B e 4L
BRSPS, (AR A E A & RS Wind
giil, #E 2020 FFE, FiFERHUN 114.30 12
TC, B 2019 K 17.72%. 5155 K AT 7 1H

2020 FEHE N HLRAT %K figr 5.03 TR, KATHL
1% 56.89 JifZ. 7, [FIHLIEK: 25.90%. 2020 41
WAL 5 B4y 1282.19 Jifeot. Hfr, Bl
BRI AN 241.09 FAZTT, 1RITEAS 5 1k
4N 893.97 JifeTt, [FNLARAE 147.13 F312

fTE ST, ARYE T E S 2 5
THEE, 2020 AEAEEATR T R RS BTN
437.53 Jifot, [FIHLIEK 50.56%. o, HE
RN TS 7 P28 5 440 115.44 Fi4L TG,
A LE K 65.80%, 5 4x Bl T4 174 26.38%.

B 1 RETHIEEARFFL ($12: & L)

B2 frATomadfgkE (e 7100, %)

16,000.00 20,000.00
14,000.00 18,000.00
16,000.00

14.000.00
10,000.00 12,000.00

12,000.00

3.000.00 10,000.00

£,000.00 £000.00
6,000.00
400000

R S L || BSLURLURERERSE 4.000.00

2,000.00 200000

0.00 0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8

FRAMH —— il ——RiEaE

140.00 35.00

120,00 30.00

100.00 25.00
80.00 20.00
60.00 15.00
40.00 10.00
20.00 3.00

0.00 0.00

KRR Wind, BEAHAZ%E
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% BERFAT GO &I H R T E,

(Rt g o T e RE TR R R o
T = AN TERRI PR $8H “BURRE E AT IE
B SR RIS S, Mt A6 5 kAT
A2 5 il B O, B v EL AL LU, PRARAT AT 7,
Al B AR SR R BDEAR B AR “32
FF AR I PR Nk R 7 SR EE SR . 2019 4F 6 H
HEM 2 A g N REBUFELS 2890 T HIIESR
A 5 P RHIAR A G, BHIBOIE AT 7 H
22 H, B EMAF LTS, HEEATG
sk T AN, 2020 £ 6 H, iEMESK
A (P ERIE IS 2 0 T2 E /N B ik R 5t
FERA A AR BT e SR, BN H AR A
MV EERR b TS, B = ARORS G R S R — 4 A
A AT R AR SRR B A AR 1T, N6

LR RER NI IIER

MAEH T HIEZ T K, GEHN M
EREH K, BAIKTE % T HITHRBEY AR
X; 2020 %, dEHAE) LLFAEHE K.

R, IERAF R ESRPIEKESR.
2016—2020 4, EF5A F) L BT F G 55 e AAR
AR, 2019 4F DISKIEIRECR; & H]5e /1 230
U BiE#4, 2018 4E32Hh 351 5 St R T~
b R IAIE SR ATl B8R KK R B 5 2019
SR 2020 4, ZTMTIHATIE ARG EBORS R R
M, SR A T SRR GE . M H BTN 2515k
&, IEHA TN S EE R LA NS BERARAT L
KU S FUEN S R A, BN K8 5y %2 2 T
ATIE RN, AR TR 18K

&2 EAATLMA

b1 | 2016 £F 2017 £ 2018 £ 2019 £ 2020 4
IEF AT ZFE (50 129 131 131 133 139
BAFH (5O 124 120 106 120 127
BRIFEET (%) 96.12 91.60 80.92 90.23 91.37
EIRN (1275 3279.94 3113.28 2662.87 3604.83 4484.79
H#RE (270 1234.45 1129.95 666.20 1230.95 1575.34
B (2o 5.79 6.14 6.26 7.26 8.90
e Chfeon) 1.64 1.85 1.89 2.02 2.31
BFEEAR (Jif2om) 1.47 1.58 1.57 1.62 1.82

FH R T EIEA LD

2020 4, [ N HTet i 2 EE IR, RIS 9%
s, EXH G — RV EREBCR, Mz BA
TIAHSCEBEEARHEH, EANSFEPIKE, iF
%51 B AR R BT - 2020 42, WEF A AT L 4E
FEP R A3, BE A UE 20 St DA R A
T SH R SR, WA B T AT B AT N
MRS o FRPEIE S 23 A IR AL 4R, 2020
S DL JOIE S5 A B T BRE e 150 5K, a8 s T
FESREE, 2HIEFAFRAT. BEMAE
S S IEE T ML RIE, 2020 FiEHFA
F 2 EN SRS T, 5k 55 AR BRI N 35 S AS
FIFEREIEK WS EitTTi, &4, BE. 8717
NI B R, S FEAT L 55 5 ER A

2019 EA FTRTF. A 2020 4EK, 139 Kb
AT BN 8.90 H14Tt, B 2019 R K
22.50%; 1§57 N 2.31 Jife T, B 2019 4R
K 14.10%, {$% AN 1.82 731270, #2019 K
K 12.35%. 2020 4, 139 FilFFr A SLHE
MPURON 4484.7912.7¢ , SEBR 5 F)iF 1575.3414.7C,
43y B E LK 24.41%H01 27.98%, 245 [E H
KgAK, gy 127 A w2,

2. AT ECR

FATHRUAERF TSN PHRE
AHHitsg; 2020 FERAFBREEE S,
IEHREF MR 6, FH AT 55
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EFATILAE BRA F KK

2017 4 7 H, iEMeSRMEITER GEF
AT R EIEY, SRV FRbR g A 1Tk
SERRANE T BT T Ak, 5] SRS A F
BEARRNAS . A DR ST THI o ER i
FE AR AT (2t b, EphFEr R 30, (2
UEZ5 o 7L 55 R B AR T, HBhE S5 7
CEA S I O

2018 % 4 F, THEANRBITEZ MRS
RAT T RTE SR LAL 557 & L 55 11 3
LY CBAURfERR (SR ULY), FEARLES: T LR
EAAFFTERIE S R 2 EIRESEME, wK
FERE BRI BRI 2S00 0 4 e s a1 s
[FJ B, 0T HEbR IR A — s BOT, (GRS E W)
e A ST e IBRICRC RTHE ~, nlid 4%

BEARART™ bt AERRAL S5 R JE B R B BRI

2018 4F 11 A, UEMSKAM CIEFHF AR K
e B = B 5538 FH <G T VS & Rl LA 5
B TE FENSEIETRS]) EKiESE A F
1B KA VPR B B 55 IR A S 3 &t AT
B, FFAREE OIS T N RASE P

2019 4F 7 H, RS KA GIEFFA R
EHMEY K (T SLHE<iESR 2w BAUE BT
TE>H R RR R RE ), FFE JE N BRIE SR A R IR AL
B ZE R E T WSLIE R A R R AR R
T T IR, AR 25 e 8 P R T 7 T K STk s
U — B 5 7 T AT R I 0TI 27 2 &) i 2R
PR ESR, BU A SRR IR R I NFR T
WX TAEFR A BT B AA R J A B 1E A 7

2019 7 10 H, ke kA ( AR EK
T B M) WG II E LSS BT =R
SRS B Bh. 2020 4F 1 H, EWS KA
CUEF A F RSP R bR T AR E D, $2 H AR R
V55 RS REAE G BRI B T SARAE | 30 2 Ak
e
2020 7 2 H, (T Bi< EiiAnliEszk
TEBIpES e ) CGETFBM<QDR iz
ARG RATE BLAT INES IR ) S5 mlot B
A, A b A E FRETAAGE, R AT
R 45 SEAR SR HIRE T, By BT s ml i et

i

[ N &3 mEE .

2020 4 3 H, 3 GEFRE) E=N8itE, ok
TR i S AR H A AT ], A
Al A AT MR O A TR S hE, AR
N IR, 2020 4E 6 A, (BDEER B IRAFF
RAT I ZE M B A2 GRAT ) VI ST & A
AV AR 2 5 S o

2020 £ 5 H, (ETBM<iEZRAn ik fi
BRI E > P ) KA, IR ATFRAT RO,
W TEUESR A F BT IR, 5 BTl A | PR A Y
o

2020 4 7 H, iRl kA (OB GiE
FAFREEME) ke, thikBsiT—
R G AT, 51 F 2R RE, R
febr A AT gsth, RGBSR, (Hapk KA
HHAMR RSB, 2020 45 8 H, iFlEk
T BOHNEFR AT R R, Sk 98 Kk
AT, 32 FEEIPH LM, 25 REEFEHR T
B#,39 KP4 5 2019 45T MITIN 45 K
2020 FoRVPRLERE LR AT, /N
BTN A FBCRR 2019 4 B in, AL
THR N REE DT R,
O EE T

2021 4% 3 H, ikl kA (O TEM<iESR
AFRBUE BRI E>IGE) RIERENE, Bk
HEFF oy 7 FE B AR 08 S, 38 2 PR 32 B AR
BR, VST GIEFRIE) IR 5% 5 ik 2
T, 30 e B SE 8w I AR v N RO B AH
RER.

3. Lot

KE-EHANF LS LEHUABEL S, BF
BATI G FEFELS . FRALSFELS
HE; 2020 SFEHNE) BAIKFREE LA, R
5 ERBFEA TGS T HRTEMTERESN
FERA.

25055« FENL S FIRAT W 55 2 3R [EIF 5
] FEE DS R, VA SRAE S5 2 7] AN Wt
IR BIENE 2536 77 B, [RIE 28 2000 254 4 %K
PIBAE TR, AW & EEAET TR R, (iR
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42 B ek A5 A R AR

N TSR FR 20% LA GiIE S5 23 7] b S5 A el
NZ AT AR 2018 4F, SZUEF TR
i AT SEBARER A i LA S A i B3 A 1R 45 ]
M, IR A A SRS E, B
WSS A EETH 2 30% AL, AT FIZE 400K 55U
AN FE. 2019 4R, IR AR « SZH0E
ERPESETHREM, UL E 8 E R BRI e A DA

M55 R RLEAISON o LL3s A I B4 T 240
WSS HRN 5 EE AR SE . 2020 4E, LMV S5 IR
b L 2 RS A TR, 384T 55 o5 E
MEEFE, UEFFAT LIRSS SRR 2 5% R ) A IR 55 T 3%
P HI TSR B8 SRR ST, W A R WL
R o

B3 HREEAATLILSZMALEHE

100%

20154F 20165 20174
= IR A (ERAEE
=EPEIRIbS A

= RS

20184F 20204
=P AREE SRAE B S50 DL S A
=i i (B e AR

= ELth

20194F

E: RS LR RITE 2020 FAATLIERZ TS (SAAMEEF) ) FoA &SP 2E,
2020 4 Al OFEIES LT E (BDRAMEE T ). HL&APNF AN

FARR: F BHEA LR P 3h

oL GFRIEFNAEGLSE, HLTH
XHEFRRERGH G, BRABRXGEIHK.

EER, SR MBI ER T, alkss
IS UIE SR 24 =) (W o DT R E Fp 2 T 5 RIS
UESR 8 /) 2 7 B K AR B T 7 R 55 (e
HH K X A e O ED M 4 22 20l 55 F A 2
ARk AR, UETR A FINR AL 55 I
EEE L, 22 S MMEG RS Sk
FHNB LI % el b S SCE A RN, 5
I ZO SR RGN L 3G AN A $ETHIRSS
BV A KT S5 i K g 2 20 b 55 SR T A G
2.

W AR5 T, 22200 55 5 R T 5 AU
SR RNE, BABORIEEhE. 2018 4, i
3G B Gy B 5 2 DL R o BB Y BT A w3
M, BRI R AERIR, RZEAPTT
B; SZULEZM, 2018 4F 131 FUEZRA A SEIAR
SRS EION 623.42 1278, [AIELD

24.06%. 2019 F, Wil FUHA FrElig, KEY
St fail, WA BRI KIER K. 2019 4F,
133 FiFF7 A a LB S SRAEF5 b 45 13 U
(&AL FLEE ) 787.63 127T, [FILLIE K 26.34%.
2020 4, BEEETWAfe BT R PuE Lok, T
CERERE TR MBURE IR, TR EUR AR,
SRR Gy KRG K, UFR A 7] SEBUAR BE S SEAE
I SN (FEALF SR 1161.10 127t, [A)

thi K 47.42%.

BALFUANERATHBEAEIRS
KM BFARATI S GER R SR F LS5
E, BRI M ELAB RGO BARIRF R
A AR IE M) B F AN BRI A AT 5%
RHEE,

H AT UE 77 A =) B8 55 847 ML 55 LR 25 7K £
RIS T o B I SRAIE 57 T 3% Rl 5 7
P HBZ A, MR EE T SRARE N, G
Wi G PR

www.lhratings.com

11



http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

52 BRI A A BAR A

WEF A J AT ML S5 W 5 B8 AT 3 ik 7%
PR A EAR G, 2019 4ELICK, 2T IPO ®
B Stk RIS, 08 MERIAPR R, %
FHERAT W SN KR RS HIWE
HBHRIAGE )y 2020 FHATI S5 K E T, 2020
ELLK, A ) IPO A% KA St 22 % B AR F,
2020 4F, KHZEH % IPO K% 634 5, Hr 605
FIBLH A, 2%k 95.43%, T 2019 4F
G4 277 KM H . 247 it K EU 89.17%
B 3. 2020 4, IPO KATHIEA 1T 4699.63
fe.75, KATHFE 396 K, 4 nlFIELHEK 85.57%
A 95.07%. 32 Fh T HT A GF BUR 2, 2020
5F, PR NAR 8854.34 127, Al ELIEK: 26.10%,
AN S BHEINRTT T, 2020 34 229 X
BHIZRA F$E5E B2 iR # %, 218 IR
i, e RRE, TS SR 2262.60
1275, 57710, 2020 4, WESA F AR
FSP%E 1 7 2 Ak A b R AT A B SR AT AL
2020 FilkgF AR %KM FF a8 10.05 Fife
JG, [AELHE K 32.09%. FE T _FiR K 2, 2020 4,
AT I BRI T ML 513N 672.11 12T,
[ Eb 38 K: 39.26%.

T ARG, IE A R ARATLS B
BB R e A SR . — SR AT A
AIRFETE ARSI ) FARMB LR ARE 5, fEX
BRI H FEAHERSERS, JLF2ER T
B AT DL _F I RAT ARSI H , BoniZolk 455
W EE I . 2020 4, JREBURCRY 4 AHE 4 B T 1AIE
FNE T HN 52.83%:; fiidrA&EE &4
AT FLUESR A 7 T 350 Bk 43.94%.

TE 1 2 R UF BUR ONIE 77 2 7] 3847 Mk 45 7 ok
S RV, AR A iV b BE N5 B AE 55
A AUE N FNA RIS % 0 585 75 e SR
EWIE A G, S AL BTN 1
ST, RIEF A RS IRSSRE ST, BATIE
FAHR R 5N, SRR BUN IS A 7
OIEF T

AELFETROERBXB T PAZKS
REF, BLFHEFATHRKES, BRES
LN

H B K 45 32 AL FE A a8 2 4% TR [ i A
T, 2012 EFEAIHR S RIESR A A #
T3 B 5 I OT DA R 53 R 3% A R T
BUR, BMESE H B S LG il 3 5t m
AR B 228 5 TR AR . 2018 4F,
ST A ERIR R, HAP R R RS T ik, Ak
B H R ko TR 58 ) BEHESS RGP IBOR T,
OB sr i I T B4 Btk 4.00%, i3k
i T FED S BEE, (H5 5 T LA it
2); 2018 FfizrtilaHiy 43 KB 34k, &
2017 11 9 ZRMERY N, 12984k 1154.50 12
TG, F 2017 SEHLAIEHIN 3.42 5, HLAFARL
A AT JEZ . 2019 4E, WA bl
g, B tidgdetmfa i, i s &R RIRIG K
oM AES: 2018 F K s, EHRAF
HE BB KIER K [, 2019 557 13
WL RS, TR BTN . 2020 4F,
J 55T 3 ¥8 B MR Lk, L RAIE U EE B
36.02%; fiis M3 ik ) [ A & 4E, A5 E A id
LTI, 1 RS R ZEE A . 2019 4F, 44Tk
SEPLUEFR R B A (B A i (A2 3l 1221.60 12
JG, AL KIEIE K 52.65%, T% R E 0
BEFTE. 2020 FEHT =2, UFFHFA AR
(EARMMEAZ)) 1013.63 17T, [FELHEAR:
o

FEHNE R EECENBE ], THEEL
S RELRT A,

H AT, IEFRA 7 B =S M S YIPER T A
FREE G T = B 58 [n) B P B R T A B
SEZE R PE AR 2R o 2013 AR LUK, IF W2 SRhE
I3 o ml el 55 AT, KRB e B, HES)
7 A O 5 15 50 B AT — 7 A L ) A TH
(2 g P R B AT, 2018 4 4 H, ThEA
FORAT S5 2 MR E K AT O T TG SR LG 5%
FEE LS AR S RLY, ] B S AL AT K
-, FEBRMEE SRS, (RAHIESR A RS 30
EHRE ). 2018 - 11 A, IEMS AN GES
N T RS T = 5518 FH <56 T R 4 Al
P = B 4R S B SRR G) BoRIE
FHNFFERES BN SR AT 4
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REATEEL, 15 545 T DL 55 7 ¥ AT o

MEAER, UETF 24w B8 L 55 R g a3 O il
ER LA REH, BRI E
B 5 AT TR B S2 BRI L R R 5l IE

SRR, UESF A 7 B L5 U 2 RS

RS 7 L 5% 1r) B B Y, o LI R AR
25 FU77 b IR BE A4 B v R . PR IE S
H] AT RE 1R 32 B RS AR T, B
S BINIE S 2 AN K A #5E 2020 4F
A, AUEFR A B B H 25 FE A 10.51 Ji2 T,
B 2019 SEK R % 14.48%; 2020 4E, EFR /] S
B P HL SN 299.60 12T, [RIELIEK:
8.88%.

LS RAEF N E) 45 ) b 5K ik AR,
{2z £ b G- e 4R & T 9 KU Fe 43 B KR ; 2020
SRR RS L F R K BRFeT 4, RERITF
W S MR S R4, RPegk L.

AR SRR SR A 7 FL 55 & R P e, Ny
FHrl SR —E vTEk. A a4 H 2010
3 H 31 HIFELLK, 7EN& A 2R K
(LT, RlEE Al R A5 I S T 3 B B A %
PE o MR IRAE 55 B A B R, #i% 2020
ER, BEREISARE1.62 1470, B 2019 4EK
WK 58.84%, mhHE fil 5k 55 FUB KR 3G < HL 2
A ARG T 42 o B 22T 4V 45 5 TS, 2018 4F DK IA
i3 T BRI 5 505 0 XS 52 5, 1E 7 A 7] 387 ik i

e ISR T XA B 55 B DA g XU 5

[T, o o o A o i AR BT DA R 27 TR B 40D 2|
A7, B S 25 RS A BT G2« # 22 2020 4K,
SRR T S B L E N 5.42%,
BAEWITBE 079 NE AL BIRIAR (e —
KA DRG0, FIED #5576t 80%
() b T A W) BTN RF L NI, v b A o 40 RS 4k
SAAA . H H TSR SRR, AR MK IR
O BORHEE S O T AT 1 R A DL A
“CHARHG” HAF. 2019 4, UEFRA A SEBUR) R
N 463.66 1270, [FIEL KRG K 115.81%. 2020
CERT =2, IR A A RSN 445.60 1276,
A LK 31.72%.

4. THEE

R, MERETERRTHREH T,
IEFAT AL FE S AR AR, S oAb, KK P
E4a 5T, ERMAELESERE.

B & LAY 8 A % O 1) WA 8 4K &R I ST L
Je AL S (1§ 15 BE A IR R 9 1] 2 30E
TN E BN . 2019 4 11 7, R
SRR B HES AT IE MR IE S A 7], HESIE
FATHOR S 5R. 2020 4 7 H, iEMSRE,
S AR AE S A ) 3L A H A F) SLE T )
I E L . UEFA R Z U RGO R &
HRMEEFB. 2020 4 3 H, FEIEHEK
ST IHAIE 25 B 43 A PR A ] L00%BERL 1 FE, 3t
— Rl T Hoe kR AL 4 A, RIXESR
CLHEA TE B ZRE S 29.99% BB IUIE; 10
A EBGES A E EE S5 & Rk B O sz o
FARARIER— W, BEAALILIEN, Kohdk 6
H A BIRIE I3 28 1O RSP PEAIE 53 5 1 X — W
W= RE L, IR A FBATR—R AR K
JEIE S . BEEAT SRR, 2, it
VA BT Sk UE S5 A m AR AT AL, R4 E 5
25 REAR,  SEBLES X IR LR R -

AR, UETR A A FLHERN TSI BEA, 2019 4F,

[ A LLESIE S  FEARIIE SR 5 2 SRAIESR /A &) S8
7, 2020 AELASR, I IHIEZ I 5L RS it I
W E 2 7« 2R B, HRIERR . P ERIESR
EEES PaAF WRIESROsem A ik
W, HENES. BIAIUES HBGES . EIFiES
EAEHR AT OAT IPO S C LS EL.
2020 4, it 16 K b TiuESR A w58 B R
JBE, b i IE I 25 R0 (5 IE 55 2 ) 3 R S
200.00 1ZJGAT 150.00 127G, FA G UES: 5¢ BAC %
SE% 126.83 1470, HASMBURIRSES, 1Tk
P Sk BRI BTk XI5 1, 0 ES
N FER E I e b 45 SRR SR S T AR T L
e E, L G R I AE RS T e X I
HREORTE P RALE .

2019 4F 10 H, uFl <541, H 2020 4F 4 H
1 Hilg, BOHIETR A ml S s L R 1. 8% 2020
12 AR, FEANHAMNE SRR A R 2k 8
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%, SO OL & RIETF A 7 (B 2R 05
[ PriE s A R AR RFES: (hED HRTTE
Aw. BIEIER (BED FRAR . ERKEIE
77 (PED BRAFD, 55h 4 FOEAN R E
REARTH R LG B3R AT BBHIAIE S5 2 7] (R ARALE
FHRTUELF] . BE 7 IEIEFA RITEA A
FEMR P REZRIE S A PR A 7] i i RS
IRITEAFD. Soh, ERSHEN SRS —
EFF AT RS 2 K E IR, ATk e gt —2
IR KRG E IR M A R A
TR EELER G UEFRAT M SN TFTBON A £
TR A R P IR KEDRE, BEEIESRAT ki
— B IFI AR BIESR O F AR dh B AN & B
SR B SV 55 5 T A0 R 8 ) Py 2 e T s 96
il D8 F5 T A BEHE NS 0 [ A < LR e A
ZE B LSS R R — AN BN, A
TAEFAT WAL o

2019 % 11 A, IEM SRS TG “At
REFAESR AT 7, TR CGUE SR 2 5] BB B 5 )
Je BB BRI 683 — 2D I RRE S A 5 404k

Jy T, BAT 9 AR SE T HIE S A m A 55 e

B ZRIR B BEAR S 7 PA K AR R K45
Jr AR T 59 RIE S AR, W5 FIEH A
A S22 AL AL R, EEEBE SR A F] e 4
S o

BEA AT L & R ANIE SR A = (3 B 4L, iF
FF o A AT I B BERIR A . $% 2020 4R
WESR A\ BT B ARG HET, 2020 AERTHKIES:
AT SEEVE WA 2994.25 127G, 15EAE
995.85 14.7T, i & AT MV B MW 15 R 1 B E
435109 66.76%H1 63.21%. #KZE 2020 fEJE, Bl
T KIEZF AR G~ B 4ih 5.85 147, HA&AT
B F= ) 65.70%. R+ KIESR A 7 Lidit 5%
Tk 5 EL T 60%, ATMbAE R .

A3 #BE 2020 4 K/2020 2 BIE AN E) M AR F45: AL

Fe WEHAH PR &R TR AL 9N HAE
1 FEIES 1858.83 10529.62 543.83 155.17
2 WIEIESS 1681.26 6940.73 382.20 120.37
3 R % 1462.38 7028.99 352.00 117.37
4 BRI S 1323.12 7167.51 314.45 108.70
5 RIS 1058.25 4997.27 242.78 95.04
6 JRUES: 1022.74 4574.64 291.53 107.71
7 B IR 827.32 4537.33 205.53 79.57
8 Hp [ ERmT 820.08 4457.30 237.49 73.12
9 EEIUES 809.24 3027.56 187.84 66.18
10 g 718.15 5216.20 236.60 72.62
i 11581.37 58477.15 2994.25 995.85

FF K Wind

5. K& B &

T 3 K R A2 5) & i 69 & £ 21,
E24FERENBAEFF RS FE .

17 37 AU A2 HIE 2 2 ] THI IS P B 3= 282 ) XU
F BRI AL « R RS R 3R o (IE S5
N IEH R 2 oA I PR i B AR A R
W, 5 4 PR ATURT UG B P BE b, o 5
AR TP B S B AT IR G R KU
PR 1 SR HR R o o 25 B SR i 7 3 IXUG:

A IESR ARG VaR, DVOL &5 KUK i 5 7772
X T i A% AR 2 5l T RT BT R AR5 SR 3R AT
i, JFRH S 7R 5 206 W s 1 0 T FRR]
RESRRIEAT VA

PEHNE) Bl 645 A R 20k B AR
T FUR BT RLSFHEP FHRR,

R R R0l 55 (45 RS, 2 24900 K % 1 fit
FEABLTURE L R S BRI S5t 55 AR K 25
Feids A A58 S B2 AT it IR W HUE © Bt
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42 B ek A5 R BARE

IR GE 720 By 2y 55, HoAs FH ARG %
i 3= o 2 P AT RS EE RS R A5
BHATH . &P KSR SR, 7R
5 L IR TS5 7 H, UESR A A 22
IR TR RAT NFNAE 5 0 54T 3545 & B
Sof {55 25 72 W R AT VT4 R 5 ST 4% W R A i i S
EEBHBR BRI XK. 2018 ELAK, i
TmIE L A4, 2020 35 7 E A 1B 20 7,
RT3 R, U2 =TI AE RS
Ko

T EL. FAFETRA. XF A GkP%
SEM R I B B & e ra i E A A AR

UE 528 ) SR A XU 2 i 4 it = B 4SO
FEARLSAE RO B REeRE. K% 4E
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N4 153.40 12.77 229.55 14.36 264.60 12.07
Hopth, 175.45 14.61 294.97 18.45 463.99 21.17
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A TR Gy B In AL SRS NAT W HE S 2 53 D o
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G 8 4 ) S BE RN 0.8442. 6, 151
0.501Z7G»

www.lhratings.com

26


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 R BARE

3. RAAK

5] RSB AR T, RASEAM, ReEALX
Fe LB BRI FREFRRLRANE LR,
BB & XK IZIER T IR R BRI T ALAF
8) X RALR R TR,

3] RS B AR BN LB A T 37 N IKHE,
PIAEZR L 45 At DL “HER+BAT” R,
SRR BE M 2R G SRl RS . BT R TR
R SRR Pk s K IR TS B
MRS AAE ZyRe )1, SEILFE RS IEFRE S
o DT RRSNHRAT, DARATIRBN BT, L™
FUIE K sy BB S AR r S5 %, &0
SEEL T A AP A RO R . T b
IRANHEHET- 6 40 AR B R Re Ak, SR T+ &k}
FAER MRS MBS Q3 4875 & BE 7 TH ) S
Ko LU P AL, BISERFI A% P £ ouik
PRk TR, AL AR SRR S .

N RIEEER S

WA T BAREG AT R BARR,
RRBRITH X REESR LS L.

N FRGEAIREER, AW 57 {4 4 i X
RBEHAR, AR NEEHAMHERS SN
Ho, 2R, RE BT S5 H AR A E H
1, #ME 55T 70 SIWUA Je 7 R 3R R AR
LA GRS BRI BE) JBEAHIRE, L Cish X
B B IMED CUah I MRS R S B A AR )
(T sz MRS B M) (5 T KU A8 B 05D (%
PR B M) R B 2% B3 2 AR L)
(PR VAl b2 1 00 R BRI )5
FoBEgnl; RN 7B ST ST R LS5 AL
N8 RS HI AR 1A R

Wi R e E =

37 A48 2 7] T s RAE TR . B2
i RUETR N A RATAE b TR M i i i A2 5)
Xt 28w ION BCRFAT <k L B {E G AN A
E2LNp A NSRS DI L APNEIITNE S e
TSR LT AR UG . T MR PR H AR
e AE AR SE ] A P 1 T g RS, s XU T
BIEW AR I KA. AR KR TR bR REAT B A

PER TR ANE , R W I 77K, I ARAS (7] s
T 5 R A I RG % l 8 Fn AN 28 B 4R B I A2
L.

12 A W& 32

B AR AR R R BT r . 52 5% T8 fids
FAT NTCIEJBAT LD 1M 55 55 T 22 =) 1
e FRT RSz o 22 F A P KOSz i 1 32 20 A AE A
Rl A EN 5 ARG BB . AR EEER
WOR A A, AL Rty S B T AU - 152
5 RS N VR 2, 03 P T R B rh L
B S8R E T AHELLR dh A RS Al AT 23 A T
8, Insafr S8 2. A qE XIS B AR 48, 2
LT N AR G F RIS R, MEEAR
B HRHATIERE B K G E B
A5 ML BT A2 59 b 55 ™ 1 E 15
FFRURAT NEEHENDRAE, FEXS A 54T - IET# 5
JH 3 RS DAL A5l WA £ v 58 55 1 Tt
TG, 285 s 5 R s e AT A
525 I IMERBUR, BOE AL 5 0 FIRUAEA
i, SR RS BRA T 52 5y il o b s 72
FP VAL B B ) Rl 55 RS Ty TN 5 %
P 2 o 1 2R B SR B Bl 55 A5 3k 55 14
AT B AR, RS U s I R

Ah R e

PEsh R E TE 1% DL BLSOAS R 3R A5 78
AT, DUMEAT B GSS | AT HAR ST (55
i A2 I D 55 T R I B i SR KUz . T/ B
ek AN nE s AT TS R2 NG B NS S ]
P ORI S BB B AR, I S s
Ve AR R, st L BLRL A 1k 527 )
EASHYE L, TREF TR IS LA % . A R IR
R RS R B 73 W 7R A B R A s 1k XS
AP A AR E B R st
BRI L B i b B S OB X AR AR AT 2
B PPA A i R AT B USSR DL - 1% BN
PR, 23 7] £ EERHL TR FIE it » ] % 41 B2
AR, PRfr AL 8 B sl A 26 s BRI 98 51
SR, ST 55 B B A /), R
ENIEE BT B nsmiish P KSR DL sh &5 M 1%,
R IR PP AR AV M B Fe b . BBk

www.lhratings.com

27

NONE VR AL


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 R BARE

TAERE %~ R IR RE A E R TR
Ea A v S L O S =D v i e s
DERE ST, JFH2 A RO it 383 T i s)
RS I U R, 3 I Bl 1 KU B S A 7
ANKCBRIRIRE ST, 850 NS L SE AL e

2018 —20204FE K K 20214E3 H K, A dliFfaE %

SRENVR, WMAIEE SR TR T4, 20194

KRBEMRER, 20204 A f 2021493 A K /Mg T F%,
(ERSIT ey A= 7] N

B4 DNEASMIEFFEIL 5 %

400
350
333.57
300
250

200

150 441_4.3 OA

205-07 203.79

=15VU.ZZ

100

50

20184 K 20194F K
— L

W& kR (100.00)

FAPRIR: 2N 8) Reds hl 38470 K, BRO-THMZ 530

BHERGE

ERAE RS 2 4 B T AN 58 35 5O 0] R P 3
BAERER - N A5 B RGN S 1T S 2T
BB R R XS . RE AR S/ T —
HEBRE O] 56 2 10 P A U B, (EARSRAT AT g
WEBHATA J1+ N A4S . RGERIAESNT S
{5 DR 2506 A KU, 7 A B BRI 2R
ATV T (AR EBINED, RREngm
P, 20184F . 20194FF120204F, Aw] KK A
HORERAE KBS A

L WS

1. W4st

AN A HRAL T 2018 — 20204 14 51K 2%, 2018
—20204E W 25 HE CL48 R 5 B ARR S 1T I S 45
T CREBRS @ A4 B IR B T R = .
2018—20204F-K , 2~ wl & - u Bl o KA1k,

—ia 125.23

20204 5% 2021438 K

T FRUE (120.00)

25 $5 8 AT E AR 5

B 2020 4F0K, A\ A I8 801 4537.33
.76, HAE P o7 708.74 14.70; ffiie
% 3710.00 127G, H A REESLSLIEZR3K 900.71
fe.76; B #HM G At 827.32 1278, Ho AR
TF-REA T TG EHAZS 811.52 1278 BFAF 4%
A 660.54 1278, 2020 4F, 2w SEILE bk
N 205.53 1270, FliE S0 94.83 1270, 15FiH
79.57 1276, HAr, HJETREA F A A
IlE 78.52 4070 A ENE AN AL I 4 IR B A -
140.25 127G, AR 4 S 34855 M V5 38 It
212.85 147t

BE 2021 F 3 HR, AFEGHGEZLH
4592.84 12,70, HHE %417 3K 688.68 14.7T;
FfFUEAN 3695.03 1276, HAAEE LSRR
866.71 12.t; AT #E M A1t 897.81 12470, H
R E T BEA FI T #F A A 881.75 1476; BEA
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A 4813 A 736.10 1276, 2021 £ 1—3 H,
N T SEELVEN RN 56.62 1275, i S 28.59
276, ¥HIE 23.96 1276, H, HEFRAH
BB # W% RLE 23.75 1270 & BTG 3N AR I
SR AI-87.06 1470, WIRILG RIEE M
Ynig e NAi 51.78 147G

2. TRk RME

2018 — 20204F K, A3 RRAMARR AR S
HMERKME, AR LA, BRFHKFE.
20215 —F F A M S AAL e K, A8 4
SuMABHFE AL, FLRENNADHNRE

%10 28 fiFEER

2,

2018—2020 A, 2\ Al it A0 R A
Kitadh, FHE AWK 20.74%, BA MGED
HAHK 20.19%, Hr 2020 FEHE#ER R, HE
2020 FR, wwEl AL 3710.00 1270, B E
FEARMEK: 34.36%, T RBEE ML S AR —
FF R, 0N Rl A RUASEIE o 2 7] FuA5t 3R B
I AT SRR B8 K (5 oA 10.92% )« SE H [A] ) 4 il
PR E (HECN 27.66%) AABRLSEIESR# (5
o 24.28%) FIRNAHiiZ: (i HEoy 25.12%) #4
Ji% o

P45 24, %

Bl | 2018 4ER 2019 4R 2020 4R 2021 4F 3 AR
SR B AR 2544.94 2761.28 3710.00 3695.03
Hor, sz EIEARNE S 787.93 834.37 1026.33 1086.74
(REDSENE-S 564.33 718.79 900.71 866.71
M 696.63 667.80 932.10 1003.83
A A K 135.68 170.65 405.05 349.79
FALT S 116.94 109.51 44.30 4391
B R 1864.32 1929.70 2693.13 272354
LKL 1820.08 1853.02 2558.02 2594.12
Hop. RS 1073.44 1135.21 1575.89 1575.28
K% 746.64 717.81 982.12 1018.83
R e 73.15 71.38 76.50 75.21
WEARIF (BEATE 42D 31.54 29.86 25.62 28.12
WA (BEAE 43D 33.68 37.05 29.63 31.72

FoARR: N MEREABEIRE, BRETEEE

2018—2020 K, 2\ WA 45 B 2E R R

TR 4.14%, EERRKRATA R GEE A IR

FrERIRIG KBS, FHEEK 72.78%. #
£ 2020 FAR, AR BT AE 405.05 12
T, B EAER K 137.36%, 5 R K AT
R % 5 FIUAL 2 8 IE A48 Jin T 35
2018—2020 AR, A F)SZ tH [B1) 4> fl 55 7
AR K, EHEAK 14.13%. B
%2 2020 4F K, 24 F] 32 [ 4 il 95 7 5K 1026.33
.56, B EERK 23.01%, FE G
TS H B b 55 0 45 CARAN (2] D L 55 AR 3
INETE, oA e o 2 R R & B 89.76%.
2018—2020 K, ~w]Niftfids 2 sh G
Kitadh, FEHHK 15.67%. 2019 FARK FER

(5 B D TS AU 2020 4E K, MAT
AR 932.10 1275, B EAFERIEK 39.58%, +
LERWIG RAT 697 K T L R U 3

2018—2020 K, AFPFANTEERFFLET
Fritadh, FHEE T 38.45%. #E 2020 4
K, PFAB4 4430 1270, B ERKE FF
59.55%, FZREATIRAN TS FBLRD BT e

MK RE, 2018—2020 4E4K, A
H A %= i %50 o8 73.15% . 71.38% Al
76.50%, ~EALAFKFEE) BT, fEIESR A ]
Il B =K
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2018—2020 K, a4 i 554 2 Rrak iy
Kbtk EK 18.55%, #ZE 2020 K, 4>
BT 55 MR N 2558.02 127C, B EAERMEK
38.05%. A wElfiids et AR A5 v, 2018

—2020 F AR B A 5% 5 b4 ) N 58.98%.61.26%

1 61.61%.

HE 2021 4 3 AR, A A £ 54 3695.03
1276, B FAEAR /IR FE 0.40%, A F] fufi 12
P A R AR R (B 9.47%) S R
SRR G N 29.419%)  AQHE SESEIE SRk

i EE oy 23.46%) ARIA i 77 (i EE A 27.17%)
Hpk. #AE 2021 £ 3 AR, AFHAEMGN
272354 1270, B EER/NMEEK 1.13%, BH
TP RON 75.21%, B EFER T 1.29 N E
Gr R RBERIU (BEAF AR N 28.12%,
R (BEARI O N 31.72%, 2%
BB, ATAT AP /NIE TR

B 2021 4 3 AR, AR A5 N
2594.12 12,70, B EFAR/MEEK 1.41%, Hr
KIS 3.74%, KIS & H/Nig -7
% 39.27%.

WA B S RS MR, #4 2021 4F 3
HARAW] 1N S N 72.85%,
PR, TR AT BT R S P 3

A 11 ARE 2021 F 3 A A8 K B G128 M4
M FAs: AT, %
F|#H &8 i b
14N 1871.50 72.85

14EE 5 4 695.64 27.08
54D L 1.78 0.07
&t 2568.91 100.00

E: LRA &5 IS ERET R HATA SR R AT A AL
TR, AT ER R AT

Forb kR G RAE, AT

2018 - 20204 K, /= EHIEA L HHAR
TROHHERK, AAHKEHE, KRR
T EEF, 202159 —FE RN 8 K- EBR
N@EK, BRE, a8 I RHUESF R

2018—2020 K, BHE LSS HIBLIEK,
A E]BEPEA A AR B AR R R K
Horh B8 77 AR 2 G 1K 18.54%, Horb 2020
FERBEROR . BUE 2020 4EK, AT HE R
4537.33 127G, B EFARIGK 28.35%, FERZ
TIAATIE FRR M, ARSIl SR EEM
BRI FE, [R5 B RIS ik % i 75 M 2% R
BORIRIG K LR G2 T8, #2020 FK,
H A 57 3520.46 1270, B EAFEARIG K 30.22%,
R B PR L E N 77.59%, B EFER B 1114
B mie B 2020 FEAR, ARG MBS

(5 E6 A 20.16%) il 55 4 (5 EE A 16.36%)
oA (N 32.94%) « SENIRE
SRS (5 HCA 5.87%) MHABGAIEE (Y
EE 12.62%) Y. MRS XIEFEFR B R
¥, A 2020 K, o "R BT BN ME BT 662.22
255, B FERMK 45.11%, ERE
17.52%, A EFE =R AL T 5K o

k12 DIAFFHEAER HBla: AT %

TH 2018 £ER 2019 R 2020 #ER 2021 %3 AXK
RSt i 3229.19 3535.06 4537.33 4592.84
He:. BARMEES 250.99 168.04 205.81 261.56
Rl % 4 441.48 530.48 742.12 739.01
DN IS 661.94 390.96 266.19 224.71
A8 5y M G Rl g e 875.08 1053.64 1494.66 1652.47

AR e A BT 5= S R R B RN B e )
Rl 7 5+ T 2 < 7 45+ 1 0 < R B 7 0+ AL B S i+ 1
AR LA 5155+ B £ £
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HAh A AL £ 5 224.37 440.29 572.83 498.52
BE®E™ 2548.56 2703.49 3520.46 3621.35
SRR Tl R T 78.92 76.48 77.59 78.85
PR B 1 B = 543.46 456.37 662.22 /
MR B B 7 L B 21.97 17.52 19.81 /

A WA LR F o FoFHRa Rasdr i E Rk, 2R F AR RBIRE =7 £ TR T B

ForRiR: A M AR, AR

2018—2020 K, ~nlAARMEEE
B R RS, FIEE TR 9.45%. 2019 FK
AR TE 33.05%, FERAFREELEE
FRGE, IR RIS #% 2020 K,
5 1% T % 4 205.81 1278, B EAEARE
K 22.47%, TRMEESFENANRTER.

2018—2020 R, o~ wfliH 7% 4 B RRALIg
Kiash, FEHE K 29.65%. #4 2020 4F
K, AFIENMEE S 74212 1278, BRI K
39.90%, = EL b Rl S U RE S T 4T
175 121 I 117 384 K P 2

2018—2020 R, AR HMEERT R
FRet KigigKotash, FXE 41K 30.69%. #
2 2020 FFR, AR GEERT T 1494.66 10
JG, B EERIEK 41.86%, H A7 878.31 12
JG ([ 58.76%). A4 264.60 1470 (5
EE 17.70%) . 23 5 R 52 5 1t b 537 570.08
AZ 76 T 32 [ Y 28 A5 27 1 Bl 2% 150 € o
M, SR 6 L E R 64.91%.

2018—2020 K, v KNI G Rl5E ™
SRR TR, FE A TR 36.59%, £
S B A A5 77 o 410 2 Bl Wl 2% RS T B
B LAk, BEAE I SR B A T g A S A
A F SRR A S, #ZE 2020 4K,
AT NGRS Sx Rl e K T 45 A0 266.19 147G,
B AR N P 31.91%, oA S 4 2R m Al
4R 160.12 4270, g7 1 2[R Ik 55 R %
115.44 1270 #E 2020 K, ENIRE LRl
PRI HE A R 9.89 47T

2018—2020 R, 2 F] HAL G 0 JUASE
SR KES, FIHE K 59.78%, T
RAFRRA A I FE5 S T AR

KPS A 2020 0K, HARAGTR NS 572.83
.58, B EFERK 30.10%, HAGAEFEE R
H ' 226.65 127097 1898 F 152 H Rk 45 %
R, 118.17 {2 iR BN bl %
WE R, RIS 1T 344.82 1278, HELA
60.20%, itLEE; 2020 FEK, HABARIEE
THR I HE R R 2.89 47T

B 2021 4 3 R, ] 5177 SV 4592.84
255, B EAERK 1.22%, A7 % EE
M4 (SN 20.69%). %4 (HEbN
16.09%) = 5 4Rl t ™= (kb 35.98%) Fll
HAh GBI (HEN 10.85%), %= MRk b
FERBAK, FHod B %= Hish 3621.35 12
IC, B FAERIGK: 2.87%, &SRB E N
78.85%, /IMiE LAt

3. FAARM

AR, ANE) B AR R K2 A0 B,
28] FT AR B AR LIG K, RBLEME,
R, BRANARERE ALY, SRARNE
EHERHGFECRETRR, BATALLER
¥,

2018—2020 K, AFIAENGEITE
FREIKE s, I E G15K 9.96%. # % 2020
AR, FrEMN A 827.32 1270, B EFER
WK 6.92%, A PIE B AE AT — RV v %
REnprE; HA sl B4 470.00 1476 KT
F1iiE 187.05 A2 oA — M XU £ 91.87 47T,
G300 7 U 8 T BEA W G 5 B A B EE 43 il
57.92%. 23.05%#!1 11.32%, />l fif &AL 25 T
ARG ECANE o L iy, T A AR e T —
2018 4, ~HE| 4L FAEFR)E 15.00 127G, 14
FEF AR T EEA 37.01%; 2019 4F, AR SHED
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FAEFNE 20.00 147G, FEMAEFFNE S A
35.32%, 2020 4, Aw]5rfc EAEAE 20.00 12
TG, {EEE R 5 A 25.14%, FiE S A
E—#.

WAER, ) R B IE I AR B B L RATIRZ)
it 7 SR B AE I S AR Ah R AR . 2018 —
2020 K, BEAFIOE CRIFED M50 AR
BEiEshKER, FHEEHEK 6.38%. 2019 F
RIGFHEAK LFER TR 2.75%, £ 2 RIRK [
FHHHIRACT 1 A BN B 5 A
BIE 2020 K, 54N 660.54 1470, B EAF
R 16.36%, FERA T RATIRH s
AT BT ATTE, HA R OiF B A 576.54

.75, B EFERMK 5.85%; [ EE%E A 84.00
275, B EFEARKIEE I 61.00 127G,

MEZRIEIRIRKE, BiE 2020 K, &
A BEA B ORI A 55 P2 Fa b 86.47%,
B AR BF5.87 NEY A BAKA R IR bR
i 2019 2K 20.08% B % 16.06%, FE R
P RSG5 3503 A A B 7 AR R 38 I B
B & IR T8 A £ 2 AL AR AROR IR
45.87%; 32 & T XS B A v £ 2 RN G vy T4
BEA IR R0, ARG 55 2R FE AR T B A 163.70%,
O A DA 8 AR A0 1 XU 428 1 4B A 35038 v T
A7 ML W A FRAE

(.13 D AeEs R LR £ LT %

S 2018 &K | 20194k | 2020 4k 20?;;3 W | R
001 % 476.54 544,68 576.54 /
fi Jo v B A 107.20 23.00 84.00 /
FEA 583.74 567.68 660.54 736.10
i 623.31 704.34 763.86 830.41
TR, 3 A 1 26 2 245.48 276.61 403.50 381.62
P78 o 2 237.80 205.23 163.70 192.89 >100 >120
BEAALHT A 18.92 20.08 16.06 16.67 >8 >9.6
W R AN R 93.65 80.60 86.47 88.64 >20 >24

AP RIR: 2N 8) R ds I 4847 1B K

BE 2021 4 3 AR, ArlFHAN 736.10
258, B FEREK 11.44%, 15977 N 830.41
278, B FAEREK 8.71%, T8 R KA K T
L, R ANGESN 88.64%, B EER T
2.17 AN 53 R, B TR B8 A 1 4% 2 1A 381.62
1278, B FAER N4 5.42%, EEANF S5iE4
A BT I as B AR kD DL e BBB 2 1% DA
TSR T B BT R KU 75 260 192.89%,
TWARKTIT RN 16.67%, AT RHE L H T -
Tt

4. BAFRE

2018 - 2020 #&, /23] B AN FaiF)TE A,

B Z R KA, 2021 F—FENE LR
BA N, HFEF LKA PTEK, FIKREAA
B AR ER,

2018—2020 4, 2> v KHLENVIIN R RF4E
WK, FHEEHEK 29.95%, 2020 A H
SEPVENHN 205.53 1470, [FIELIEK 22.57%,
FERELNSTEW PTG K. il
HH B B AL B S R B S NS K S %
AT A ik T A o R h 4 s 38 K g
2020 £ 2 = ENV NG IR IS AR A7 T 357K,
TR G = AT T 357K
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B{5 N&ELiAfEREEL #4145 12T %

250.00 100.00
RN 205.53 80.00
200.00 ~
;m 68 \s 60.00
i 15000 12179 / ' -~--_ 40.00
N , 2000 X
=~ 100.00 , 0.00
' 6 63
50.00 II -20.00
-40.00
0.00 -60.00
20184F 2019¢ 20204

m— A
NP 3

AR N8 FitiRs, BRAETEHE

MWENE S RE, A RIE S R
KB, FHEAK 23.41%. 2020 45, AF]
Bl 110.32 47T, ALK 10.15%, %
SEHR T H I AT . MR CRE, 2020 4,
AFVEN S AL S R E B9 | 75.82%, Lk
S EFF 157 NE 43 8. 2018—2020 4, A HE
Al 3 R4 )N 53.43%. 44.35%7F11 40.69%,
A F) o I RE TR

MERTEbRRE, 256 D BN R4S 2
FIRZE, 2018—2020 4F, A& FliiE S &R F
¥ 2R EKESR, FIHE S0 K 38.90%
A1 40.12%. 2020 4, 2> SEHUAE AT 94.83

(5
IR

=== EAAAT VI TE o= o= e R AT Ml A 5

{275, 1§F)iE 79.57 1278, [FIEL 5 3G K 40.92%
H140.51%. 2018—2020 4=, /&) BV FE Z 5
W19 40.49%. 40.27%%1 46.33%, 2019 4EE )
FE /NG N [, 2020 E8%_E4E ETFF 6.05 M E
g3 s 2018—2020 45, A HA T ZE A
FR eI s 2R R R BT, 2020 4F A
HA B o A B R 2 00 2.56%
H19.94%, & FIREJ11R5E H B A BT )& FF
SEPE; 2018—2020 4F, AT U R R HEA
IYRINE 3 4. BB 13 AR 11 44, fEATIEN
e IR

A 14 nNEBAFE B %.

b= 2018 4E 2019 4E 2020 4

Bl % 53.43 44.35 40.69

N B 39.41 33.62 31.44

B ANE 2 40.49 40.27 46.33

H A %= 2 1.75 2.16 2.56

T TE PR AR 2R 6.47 7.77 9.94

HR P R HE 3 13 11

FoAt kR AW ERE, BT ER
2021 F 1—3 H, nw]sEIE I 56.62 23 1M 0.67%A1 2.78%.

1270, [FIEEH K 25.92%, LA E AT 28.59 12 FAT A R, SR AAMBIIE S 2 7 46

JG, {#FE 23.96 127G, ALK 18.68%
N 22.77%. MNEFIEE J1H8bR KRG, BHAEEIR
R CREEMN) FNF R = IR CREEN)

b, ARIRIU R & ERe s, Kb AR A
BT B E VRS TP 204, Bl /15
FEEIEAFET
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& 15 4EAE) 2020 AT SAEARIRER B4 %

NP4 FR N i BlFlEZ BB Iy T
FES 9.48 28.86 35.39 25.78
L ST 8.43 42.94 48.23 28.33
r [ FR VT IR 2 9.50 38.65 32.92 34.28
FIME 9.14 36.81 38.85 29.47
BT R 9.94 46.33 40.69 26.67

TR A2 TS AT A, bR fs 72

5. XA FMR

8] A RATRFEIRAK.

BE 2021 - 3 AR, AFATEAIMELR,

HEMEEEH, AFMEAERBFE
R 2019 4F 10 A 24 H, AF 5750 F K
S RFM AR A CBURFERR “AFkok
R” Oy BLEGEEHE GRYD ARAR (LR
TRIRR “BAERTE =" ) 21T (hE s 8 4 5 FASE
FRREREESTEEGED). Hh, deketondt s
TIEN, BNV NEEEEN, AFRNEET
BN HG, 2RSS BT, bRk
RN A T ARFEE NIRRT
W RN, MEbRIIAR4E 5000 T,
BUR A TR B N kA% T 77 R £ 5% 7K
HIET TUT . B A HAnZ 2R sk, LidiF
VNEIU AT S EE . WSR2
Jo KR

+\ REEHIRA SR RE N

A% B Rk T A KATHALST A3 A R %
KFHraA fh, HXBARS RBEHREHFR
AW RERE B, XN A F RICAH
THRALKIEHANT), BEIXBHERK, 6 5%
AEHIRE, BRLSATLHL W, BEES
HARIE, A8 A YRR T AR AR
3%.

1. AHA4E BRI A R AT 8) A R 549
BE 2021 4E 3 AR, AF|EibFiss i

2594.12 1¢.76. HA AfiFRAN 75.21%. A Bk
R 25 R AT A Y 40.00 1275, AT F B i

(RA5E 55 AR, A B B i % 2 AT IR /N o DA
2021 4F 3 AR S Hdl o Faal, AR FEZREA
BRELL T, AEME S RATE, A7 A
YRR AR RATET BT 027 A E M E
75.48%, XA F A 555 KT s A B

2. AR ARG IR AL T) HAT

CAAH RV 55 $s Ju Ak, #4218 AT 40.00 12
TOAL FEAR SR T bR A )R 0 itk 58 55 A e 1) DR s
3 (IR A TR b oxeh A 1 e 39 8 7 1)
T i e AR YT -

k16 AAsEIak T AMEA R AR B 42

TiH 2020 48

P (BFARIOR) IARIERE S A S 19.10
EBITDA/A H4 #7754 4> 4.37

VORI A W R A 1.99

TRIR: A VI, bR E R

AFNEE KM A TERIER AT Z —,
BARMBIII AR 5 s s m 7y, k45 % i
FAr, BEARSLRE, MERIRE. AR 2
% TR EE PSSR R, SR %, Bl
N B 22 Tl 55 HE 4 R R AT L 58 —BA A, 2018
—2021 AT A BUL E VR, TR TR
SR SR SE A R U AR I I RE 7T IEAER,
A FPEN N B Rl S s s I s, &
FlRe SR sm: HAl, AR SEFERaEgr, B
7o RAF, BAREGTRE JIK R . 4, 2021 4
1 A6 H, BEMNAFIEZE S 65.00 147G,
AN TR S RN, BEA T AR
RN A5 B NI T35 a) . AR
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BERAR, LR TS5 RS LT 45 R 2K R]
BEXS 24 m] B R ARSI -

RAKBEERA TR e A % T
Ak 55 RSB HERE, 2 ]l 55 U 2 A KT
Hilt— DRI, BRSSPk — DR . HR
B RAER 2 F TR AR E .

FEF R o 7] A IS T DA B A S0 e S
WAL R MER G VPG, IRE BRI, AR
T L) R ARAR, A< S50 0 il 9 T A A IS,
BE SR, ZAatimE.
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it 1-1 BERRSHEHBEARBIESFERA T RNGE

B2 TRE B IR 24 A

100.00%

BT IRAE S AT BR 22 )

TR A8 R

Mt 1-2  EiE 2020 F£XREH A HIBRIESAIRA BZHLR 224 &

&

EARESARENERS
lﬁtéb/\i wtERs |
ﬁ!l‘a‘&féﬁ%
Er |
RS EER AT ARAT nom % H [H % 4 I IR T T
HERELRBARAT z %%%g £ ¥ EE LI Eg%%gi%
T ESRARAT ﬁ 14 i g § g Qx Qx § @ % § § § g g
WA AR RARAT & 2|2 H £ |= L
SRR ESERARAT I
RN (HF BEARAT
HAERBAEAARAT o]
HEVER KRR AR AT
i

TR IR 8] A
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it 2 FEMSEIERIERR
pijif=| 2018 4F 2019 4 2020 4 20214 1—3 H

HA % (o) 2548.56 2703.49 3520.46 3621.35
BA M (2o 1864.32 1929.70 2693.13 2723.54
R & 4T) 684.25 773.79 827.32 897.81
RIS E =L B (%) 21.97 17.52 19.81 /
HA Z iR (%) 73.15 71.38 76.50 75.21
EIRN (2o 121.70 167.68 205.53 56.62
FEEH (1270 49.15 67.30 94.83 28.59
EFNER (%) 40.49 40.27 46.33 50.53
BT AR (%) 53.43 44.35 40.69 36.83
HEIALE (%) 39.41 33.62 31.44 /
HA B IR (%) 1.75 2.16 2.56 0.67
B E (%) 6.47 7.77 9.94 2.78
BRRESE (%) 11.46 12.82 26.67 /
WERA (278 583.74 567.68 660.54 736.10
NEEER (%) 237.80 205.23 163.70 192.89
BRAKATZE (%) 18.92 20.08 16.06 16.67
mEEE SRR (%) 333.57 232.15 205.07 203.79
HREREE (%) 130.22 142.06 133.71 125.23
FEAL AR (%) 128.36 102.74 109.06 /
HAfS (oo 1073.44 1135.21 1575.89 1575.28
KIS (o0 746.64 717.81 982.12 1018.83
AR (2 1820.08 1853.02 2558.02 2594.12
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