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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 SESFRTT A UL RIPGL, FERRT RSB SR & 56
AR ) ARG R BE AT o SEEER, 2 FEMEION KA A
FRERIEInE, BAIRE RS, HAT, A B R R,
WA AR, BAREGHE IR,

(RIS, I B A5 AR ORTE BULe st J A2 A0 . B AR SR T 305
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AR 55 BEIR . BEASCRFSE TN 2 R K 45 TR
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2. MMRWARE, LKLk, AR EEAT
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V| VR | R | W | G 5 DA AH 5% WS A R AR A S DR 3R M XS A A 88 R 1
KA g8 | BE | EX R =

G | FMEW| 2 AR
I e AL 2. THREREPEMAES . IEFRA A5 55 HEIEE n,
s NE 1 N N _ .
%g A %éﬁ 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
s F1 71 P
A .
FLAF K 2021 4§
2018 2019 2020
e 2 i i * ® 1 6H
AR R B H TR HA %= (L0 254856 | 2703.49 | 352046 | 3805.76
— - HA ffit (25 1864.32 1929.70 2693.13  2881.31

i ZERBGKESXAH A B. C. D. E. FEX64 X e -

684.25 | 773.79 | 827.32 924.45

S, BRRFEAAR 68, LR, o pRk w D (L0

SR W E Z R FL- FT 3 7 ASER, 2AE FF0 RN B T (%) 21.97 1752 19.81 /

RHH TAE, LASRAF, TAHRL; MEI847H i = FAnin HA R i (%) 73.15 71.38 76.50 75.71

P B AR B R AL R BN (270 12170  167.68  205.53 110.70

FAINERSE T C AT 49.15 67.30 94.83 51.90

. o ENLFEZE (%) 4049 4027 46.33 47.20

oD TAAT R R RIS (%) 6.47 7.77 9.94 5.08
. . BRA (270 583.74  567.68  660.54 722.84

BR#: lianhe@lhratings.com NEEHR (%) 23780 | 20523 | 163.70 186.70

L1 : 010-85679696 BARATIFZE (%) 1892 2008  16.06 15.74

{£E: 010-85679228 B Lo 107344 | 113521 | 1575.89 | 1669.44

RS (o) 1820.08 1853.02 2558.02  2727.30

k. s &9 kA2 2

Bhik: e Tt K AEE 1 KA 2 EBITDA/ A3 KAT &8 (i) 1.59 1.79 2.19 /

W B AR & KB 17 & (100022)
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NFERATEARA GRS (

E=H) ERM¥RIRS

— EFER

B RS A PR A R CLUR faifR “ A ) ”
LR TRIET) R AR ERES A TR A
A] CLARfaiRR “ HER T 7D AR i A
FRAF (BURERR “ZIESR") &%,

PR 5 ] 2 i JE g R ERAIE 2 A ) AR
A EER AT T 1996 FELAHR A IR
WAL, WAL EM A 13.20 1276, 2&EN
B — K IR A s 54 PTG 5 K
JERAR T, A5 2014 AR, IR A R
TAL AT (BURRIFR “H gl 47 Ff HAR T
¥ 37.19 Z ey, el bl 55.38%.

FURIESS BT B2 1993 4F DL 25477 1
WL IR 2 RS TR R A H PR A W], 1994
1 BRI AARRAT N R A% 38 i 5000
Jif, T 1994 4E 2 A 2 HAEIRYIAZ 5 i BT .
2000 4 9 H, HEARPGHNZFIRIES. HE
2014 TR, ZFPRIEFREM AN 39.72 14.7C,
WA E TR A A R E R R AR
DL F A 225 IES 60.02% B4, A H B
LR -

FR A [ E 25 MR B B3 T 4 2014 4F 11
H T R T ERES B0 PR A = R AT
JBE SRS I 2 EAIE I3 B A A PR 2 7] I HER)
GIEWSFAT (2014) 1279 5) K 201541 A
(RTF MG SLH T 2RISR A PR A T L3 2
FTAFIE) GEMEFRT (2015) 95 5),
AR T [ DA i 7 R U & R IRE SR, I DA
PR AR 77 1] 0 2 5 IE 95 1R 4 0 E 27 28 B 77 A
fit (W87 WAL B T 2RISR A IR A 7] . 2015
£ 1H, AFERIL, EME AR 330.00 12
JG, JE AT EAR S AR I A E], AN
“CHU IR R A PR A F]” GIEZ WK«
iR, IFAS “000166.S2 7, LA T faifR« H
HEIEER T 2015 4E 1 AERYINESAE

Gif b, JRETRIESR N R M@ S T4
KAk F iR

WA 2 ARG, 2021 4 1 A, I
HXF AT B TR 50.00 1276, 2021 4E 6 H,
JBE A8 7 $ T %F 15.00 1270 B % 52 e
AT Sl AS B 520.00 AEHE A 535.00 1278
2021 4F 7 H, AwlEFEMEEAH 520.00 27678
B4 535.00 12.7C .

BZE 2021 4F 9 HR, ArSEEARN
535.00 1276, W5 7R RREA A7 100.00%
IR, A TR, HATHRA J BT
FE AR A 4 UG Ol T IIC 8 o A =] S
PRz A o

AFGE R FmiH: RS, ik
FFR TR IR R TR E I E R S IER K
VI EFLE . (RIFNEHAERI T H , A5
Ik JE AT RS G, BRI E TH LA
AH SR T I SO P AT E AR M) . — I
H: RN A R SR aE A gk 5%
(BRAE A AL E b, BB PR E
HEIFRAE L.

HE 2020 K, AR EATRIERETA
IR IER AT 42 K, WS 309
K, AT 2L AE . AANEEET. 4N EBIX
) 134 N AR E 2021 456 K, AT
B—RT A 8% LilgHAR T EEZ0 7 RT
HIRAT (LR “H TR HZE
ERESEIHARAT (LLURHERKC R TZEE "D
HAR TR ARG IR A7 (BURERR “H 5
) HRTEBE AR AR (BUFfERR “H
FIFEH ) AR T E ) B S R A IR A
(LR AR “ BRI %E "D 220 (H
) SEHIHBR AR B ZHIRUE S5 AR R A
ISR AT T EIRBUEF AR AR . &
2 2021 4 6 HAR, anlEIFHgn ek
10917 Ao A ) H LB R EVE LR 2F 1-2.
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B ZE 2020 R, AF AL LAH
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
Al 79.57 1206, H, HETRAFRE
HFRNE 78.52 1470; LETEN R4
TR {FE1-140.25 1270, HIRILE K& 550
B AR 212.85 1278 .

BE 2021 4 6 AR, AnEHG LB
4799.56 12, 7T, Ho %5 7 B2 475K 678.97 47T
i fit B 3875.11 1476, HrARHE SKSZiE SR K
888.16 14.7T; FTA#E M & &1t 924.45 1478, H
W JE T REA R ATA &R ES 908.46 14705 BEA
H AR AR 722.84 1276, 2021 5 1—6 H,
AT SEBLVEDI RN 110.70 12 78, R #1451 51.90
fe.ot, HRNE 44.52 {¢ot, HA, HETREA
HPTE B RIE 44.06 7; LEEENEAE R
Pl & i B 19 41-269.50 1270, WKL 4 Je B4 55
W15 18 0 88.24 12.7C.

A EVEM AR RIETARIC XK R % 989
F45 5 EEREN: MR

= KEAGRSHL

KGR AR R EFRIEFARA
A] 2021 SETH A AT A T RAT R A F
fiide CGE=HD 7 . K6 RATISAE T
80.00 1270 (F). ABAGIZFMAN i, mFh
—HAR A 243 K, SRR IR A 365 K. A
e 7518 ot P ) [ SR AL, B4R LA AN SZ R il
A RS BN K AR A 5 5 kAT R W
THOL, TEERATIALA, HA R FIFEILEEA
R 80 Yo & AT A SR ] [ R AL
AHGIF M 100 76, FKIE P KAT. 48

7

>

1 3Ch GDP S KETDNSEFRIgE, N
2 RBRIERCKSIF, 7 X R 5 SERR S AT HLHEAT 23 BT T,

i A E M 2, SRR 5Ok 2 =] A
AR T F IR R AT I T 30 i 5 SR I [ 7
E o AWIBTRRABAIE, ATHER. 2

AR AAT ., R BEAS S S AT ST

AHIBITF NIRRT .
AR SR B e AT F A, U
THFERAN T &, LI —E N BG5S .

=\ BMEFMBERME S

1. EULE IR Ao B FE 4T

2020 4, 3 ek i 8 72 155 (1) A BRORUAT X 8%
[ 22 5 R 5 53 ™ ey, BRI IR
FEREIR o Hh EITE WK J7 T K T 39
IR pRE G S, DL COSER T NIRRT
N, HESHATFEEHE IR, GDP &4 Rty
K 2.30%%, BROAAER 32 BB — SR E
WKIIEZK; GDP B IREMEH ML RK, Hik
R B VKON 4R B B K R IR BN A

2021 4F 24, o [ 0B PR S

FRGEME, S@UtRrESfRERE . fRdmher. H=
VLR, 2R IR BB IS AR
P RAEMN RS A Bk R I R S A
w=m, WESFBEMEE, £rem S w5 K
TR ABAEFTINK. 2021 4R =2, E
B AR =l 82.31 Jifeot, it EIgK
9.80%, Py - I K:25.15%, — 4> Al b2k
A [F) b MG S A B AP 2 3 T SE 2.90 F10.16
ANE L, BUFEKA FriE.

=R, B=PEL R R AR A
FRIREBRERIATF. 2021 FRT =70, H—.
PSR P AT 3 38 S il 4.82% A
5.64%, PTG RT 2019 SEEHIKT, WA
TR 5 =7\l =2 B AR T s ol
4.85%, mAILF] 2019 FEFEH 7.30%M) /K,
F B R R G IR R IR AT

SCHRAE YRR AT 208G KA O L 2019 4R RS9 S S HEAT BUA T
SRS, FE.
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A1 2017 - 2021 S LS4 B £ 24274048
el 2018 4 2019 4F 2020 £ = J;%Zjlﬁjg;i% 50
GDP (J3fZ.78) 91.93 98.65 101.60 82.31
GDP H43# (%) 6.75 6.00 2.30 9.80 (5.15)
FUAELL L Tl 3 s 33 (%) 6.20 5.70 2.80 11.80 (6.37)
i 52 P B RE (%) 5.90 5.40 2.90 7.30 (3.80)
2 TH T R B A (%) 8.98 8.00 -3.90 16.40 (3.93)
H O (%) 9.87 0.51 3.63 33.00
BECHE (%) 15.83 -2.68 -0.64 32.60
CPI At (%) 2.10 2.90 2,50 0.60
PPIFLL (%) 3.50 -0.30 -1.80 6.70
WHERARLE (%) 4.90 5.20 5.20 4.90
SREAE B NS TSR ETE (%) 5.60 5.00 1.20 8.70
ASEABUAIEIE (%) 6.20 3.80 -3.90 16.30
AFEIBE H B (%) 8.70 8.10 2.80 2.30

jE: 1.GDP ®#IMHIE, 2. b oiga, gkl 2O %t 3.GDP 38k . MBI b T k38 e gk . SRR B RAY T LA
NI R A FIRIGRE, HAIARIGRIN A L EKF; 4 RAED KL R IEAE A HIRHK

Pt RR: BRATAEAREE Rt B fe Wind 235 552

H O%ReREEK, HRSE =R
BTGRP LRI A A NE . 2021 AT
=FEL REESH A FELH 3181 11
JG, (ALK 16.40%; PIE T 3.93%,
BRI NIE R B AT K
A —E 2, S5E RIS B AE
SIS R SR . [ e B B G A B[]
o 2021 4FHT =2, 4w R RE O
A 39.78 Jifeot, FIHGIGK 7.30%; P4E
SPHIHK 3.80%, b AR AR T G i 2%
0.60 NE A, VIRKERPEIETIKT. 43K
225 R0 57 G 1B Wz R (1) 75 SR 3 I S HE R 1
Ed . 2021 AEHT =R, FREYHE St
FLRME 4.37 Jife 3600, AR & E, [
FL3E4 32.80%, SRR EHEIE, (HBGH £ I
Z/NIE T REE A . o, I 2,40 Ji423E 06,
[d] EL 8K 33.00%; #E I 1.97 {23570, [AHLE
K 32.60%; A Sl )y 4275.40 143K 7T .

2021 ERT=ZFPE, CPI &K%, PPI B
% bk .2021 £ 1T =Z=%, CPI [ tb_Eik 0.60%,
R B AT R IR N % 5 A% 0y CPI [ BE k- jek
0.70%, AR ZeT w5 R ES: PPIEL E
K 6.70%, HE4A R bk s, A r= goRMA RS ik

EHER) PPI Lk R ER Z, HoA Atk
FE SRS BRSO, SO AR DG T I
AV R P2 A — B

2021 FERI =2, HBFEF L EE A
BT, RN ERNL SR B
T [F 4 XA TR EEARIUAD . #% 2021 4 =7
R, tLabfrER%0N 308.05 /ifeot, [FLLE
K 10%, MGHEEF/NE . NGWE, §T=
Z N IR T B 00 B 1 A i 2 S 4 T
SRS A S Bt R 2 s RAMa T K
MR/, 4 BT AL R ) R R 1]
BERI T, BT =2 M1 [R] L kRt [ 7%,
M2 [H] b3 S R e . 2R AR M2-M1 B
JIZEFERE, T A iE WA i A e 3, kit
R, W BT

2021 FRI=ZFF, MBI 2IIKE 134
K, ‘=R FE SO HKER. 2021 4
=2, 2E—RALTERA 16.40 Ji1L
JG, [AI LK 16.30%, iX %] 2021 4 Fis SN )
82.99%, B AN S I KA i S P AR
Hrb, SEBIEN 14.07 FHiZot, R
18.40%, fE PPl mfiizqT A AlEE P K
EREM T, TR ER . e
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BFh S G SCH T, BT =R A A
AFTE S 17.93 Jifeot, A 2.30%,
ILE] 2021 FFTE S 71.68%, AE 2T AENI
PECHHRFSL R, « =R S E AU 5 3
A 1R jT =22, SEBUFEREES TR
6.10 JifZot, ALK 10.50%, HAEH i
iR RN 5.36 51247t A EL3E K 8.70%,
o AR A IO B R EE s A EBUR PR
SWHECH 7.14 1478, FTR 8.80%, +#
ST B ORI H B, 7 BUR & R
RATHEGNS, T H V1A BT )5 -

2021 SE PR E R S iaE AT E, RE
R R ZRERPARERES, 2021 Fi1—F
BE, RAETI Y 1045 N, SEAE HARME
25111 95%; 1-9 H IR EE I A5 2K b 2 451 {8 N 5.20%,
BEAI T4 4F 5.50% 745 (T H br, b 25
AR R AT NG, AR B A =2
B, Hirb 16~24 SN TS b R4
W H 2021 4 1 H DCkI#ES: EAHESS, B 8
HIFGE I R B, #E 2021 =R, KA
Shh %S To7sh s LG K 2%, BEARE &
RENEHT 2019 AEFI KT

2. EWH K A2 FATIE

2021 SEFIUZRLE, REFERUE. JRARHI IS
I REAT R ERREE R T IRIE BOR S R B AT R
Xf R 5P AR, GRS 70 B
Ko B8 MIBURAFAE B AE S 18] W BO7 T R
PRI T BUR & T IR RAT e R BN
fledt 2Rt k.

PRI, 2021 SR AR DU R PR [ BEAEXUIE
IR USSR EBER, B s RN R B 5 R
SO, VAR P B R SR . FRRTTIH, ARk
Pt S B ICR S ST R TR R, {BAE
P R BRSBTS T, A s
o= B AE LIS R 55 A% J= s BB W B BT &
BURL AR A0 7 B P BRI H il R 3
B, ST BRI P E , (HA2H] T305 BUR
55 B B ™, T 5 A 1A AT PR s BRG™ PR A
AP A LT A R R R A R B R
A 20 o V8 B T I RIS IEREATI AN AR, SR DU

SR &2 B e tE em, (HHEEIEY TSR EA
BT il e Tt . SEIUEE IR RIEE S
I TS b EORE SCHE S AR SRR R A Sy
K, ABAE AR R s R R R N, G
SO /NIE AT o ST IR T, B A T 4
F GDP 4 J# 7 8.00% 7 45 -

M. 17k 54

-

AFINESS R B ERA L BT
BRI, B, B RIER T AL

1. EAAT A

HERBRETHERAHRK, HHTHAE
BRI K; 2020 5, BILFRARE, G
EFHREREEHA, FTHAEBAKEKS), F
FEYHEELFE,

AR, RETEGME, 2018 4, &
B FATHE I B INARISNEIAEE, PR Ta Bk e
WK, BRZGER—SES; 2019 4, 1
TR FrIaleg, S i il, MEdim—
ZE KR bk, DTER A AE B ik, T3 g
BINKIEMK; 2020 4, NI AERIMR
#, RIGEG Bike) A4 k)R, WAL 5
KIEFEF o HRIEAE 5 i A HIEdE, #Z 2020
EIE, EAZATAEAC AT LTI A J A it 4154 5K
BN BTN 79.72 Ti{L 78, 5 2019 4RI
K 34.46%; ~PITIE Ry 25.64 ff, #2019
FEIK 5.29 5. 2020 F4T A BEAZHN
206.02 Ji1Z.76, [FIELIEK 62.37%. % 2020 4
&, TRk R SRREN 1.62 Jifeot, #2019
SRR K 58.84%, FLHH flTE R AT o 91.54%,
AR A b HN 8.46%. I EE—HTHIKAT T
M, 2020 4, EAZHTANRAC T IESEPRSE AR 4
1.67 JifZot, [FILLIEK 8.20%; JL5Ehk IPO N
396 XK. % 362 ZK. Bl 18 K. el 8 &K
AT EERI AT 22 53 430 H 206 XA 41 5% 6

522 3777 1, AR, 75 96 4 0% MIECR A
& O™ MR B O I R, A5 T 3 RSN I Y
I, BEARRI KPS T B, 5 R G A By
th, EERGFRREK ., 2017 4, 7RI
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A CBEFTAT” BURR, i a priis; 2018
SERRELISR, A FEAERC A AU U BUBCE
i LAk, M T £ A A R i 2 A W B 4
FoHE, I B 4 W S U R L A AN T R
425 2019 4, B IHELE SN, RHH
IR GELE TR ss, EAEE IR FEFF; 2020
5, i T HIBOR G K, 2R R DL R 37
MEGRIZDIR Y, TR HIRERS), 5 H
W RIZRIE G 1E D ET, i aUE AR TR
BARCERS, EAREL M E A L. RIS Wind
guil, #2020 FJE, HiFRHUN 114.30 512
TG, B 2019 FEJEI K 17.72%. {522 KAT 7 1M,

2020 FFEI A IR AT KR 5.03 TR, RATAR
56.89 JifZ.ot, R 25.90%. 2020 15 M
AT Gy e 1282.19 Jifeot. Hdr, M
X5 JRAE 4 RN 241.09 Jife TG, [RITEAS 2 iAZ
G% 893.97 Jifdot, [FDVAFfEEEN 147.13
Jife. ot

fTHE ST, ARYE T E T 5
THEE . 2020 A IR 1T R BOEAUR
437.53 Jifeot, R 50.56%. H, HE
SRR 2 5 Bt A8 5 &40 115.44 Ti{lTt,
[F] LE 3 K 65.80%, 54 [E A A 26.38%

B1 RETFHEHARIAEL ($42: & L)

B2 MATHRFAERE ($42: TR %)

16,000.00 20,000.00

14,000.00 13,000.00
16,000.00

12,000.00
14,000.00
10,0000 12,000.00
8.000.00 10,000.00

£,000.00 §.000.00

6,000.00
4.000.00

WW 4.000.00

2,000.00 2,000.00

0.00 0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8
PRARH —— LG ——RiEHE

140.00 35.00
120.00 30.00
100.00 2500
80.00 20.00
60.00 15.00
40.00 10.00
2000 5.00

0.00 0,00
W0

— FEE —iE

FAHRR: Wind, BREFAE R

BERFATHEMTEIF R E.

(3 e o Tl e [ R FF AL 2 K J
FHH=ATFERRIBEBD) /PR E A
TFIEW] AR RN ATT S, HEREBER AN
TFRATE I, R LR GIE, &
IRALAT 27, [RI IR B2 - TRAL BAR . B =
AR S SR M S 7 R SR R
2019 F 6 H, IEM AN g NRBUFER & 28
I T RIS 5 BRI ARG, BHITR
AT 7 A 22 H, BEIREHLA A ETsE
Gy, FEBEATIZIR T — A afi. 2020
6 H, iRk (PEER SR T4 E
NV B B Lk AR R R ) ARCE T R R
FEIY, BILHT AR TR, B =
AROKE 08 2 8 S — 4 DL Al AT B AR
BRI AR LT, 058 2 SRR B AT )
FIANER R, 2021 4F 9 H, &AL NS H

Y rh /N Al PR 2 R G SR 2R 22 B BT
oL, FRE AT 1R R AR R A B e

MUEEAR T AR T I X, EH28) A
BERFHK, BAKEZTHITHEERY A
B K; 2020 4, EHANE) L REEHEK.

LR, UEFF A SR 2D REY.

2016 —2020 4, iEF7 A F) S BE P~ A5 0% 77 S
BAEYR, 2019 4FDURIGIRECR; HAIRE )2
LU ALESA, 2018 2 ST B T R B %
TR Bk ek 19 s e E 25 ATl B8R KPR e R
Fé: 2019 4FF0 2020 4, =2 i3A4T 1E AR UL
HRERFE R, WEFARNLSURIRSGE. WH
BIRNGERRE , UEZR A KR L Z 400
% WEAATIS UL R EE NS T, Bk
NI 5 2 B T AT IE s, AR AR
VAL
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A 2 EAAT LA

iH 2016 4 2017 4 2018 4f 2019 4 2020 4 ﬁi?
AR FE (50 129 131 131 133 139 140
BAFH (5O 124 120 106 120 127 124
BRIZFEET (%) 96.12 91.60 80.92 90.23 91.37 88.57
BN (zoo) 3279.94 3113.28 2662.87 3604.83 4484.79 3663.57
HRNE (20 1234.45 1129.95 666.20 1230.95 1575.34 1439.79
BYEE (2o 5.79 6.14 6.26 7.26 8.90 10.31
R (Jifeon) 1.64 1.85 1.89 2.02 2.31 2.49
A (Fifeon) 1.47 1.58 1.57 1.62 1.82 1.94

TR AR P EEAL A

2020 4, [ N Ht i 2 EERR A, RIS %
&, EXH G — RIS EREBOR, Mz BA
TSR ECR AR, EANZFESKE, iE
51 B AR R INIAT . 2020 4, IEH A FAT IV 4E
FE RSB, BEAE BIE S0 Hh St DL R AR
T SHRA SR, WA B T AR T B AT N
MR o FRPEIE S 23 A R HALAG 45, 2020
TR DA BAIE 550 &) (1) 51 Bl 150 ik, i T
FESREE, ZHRIEHAFRRIT. BEMNAE
Sk 5535l T . MO RIE, 2020 FFIEFA
A EM SRR T, 5 S RN SEIAS
FIFEREI K WS a5 T, 24, BE . /AT
NI B R, S FEAT L 55 5 LR
2019 EH PR TF. A 2020 £, 139 Kl
ATEFE RN 8.90 FifLTt, B 2019 AFEHEK
22.50%; {$%577 N 2.31 Ji{Z o6, B 2019 fEJEHY
K 14.10%, % ANy 1.82 Ji1L7T, B 2019 4EJE
K 12.35%. 2020 4, 139 FilFA A SLHE
MV U 4484.7912.7C , SEBL1EF)iH 1575.3414.7C,
43 B E LK 24.41%H01 27.98%, ZE4%[E
KgAK, Hrf 127 A& S2HEA .

2021 HEFT =&, [H &R R, E
TR K A3 . B E 2021 4E 9 HJE, 140 X
WESHA TR PN 10.31 JI1276, #2020 4F R
1K 15.84%; 15577 2.49 Ji1L7T, 5 2020 4E
JRIEK 7.79%; #EEAN 1.94 F51o6, % 2020
FEIRIE K 6.59%. 2021 FERT =2, 140 K
AN SEHVENVRON 3663.57 14TT, SEELEAE
1439.79 147G, 73l [ LG 7.009%F1 8.51%, 4

EALSURFFHIK A, JUPH 124 U AT %
IR ChENES L 2G5, TRD.

2. ATk R

FARATHFENKETF FIEFANE T RE
AHHfatsk; 2020 FEFABREEEE,
IESH S F WA B &, R TR T 94
ERAT VAR B A K.

2018 4F 4 A, PEANREITELZHREKS
RAT TG SRR 578 B 45 148 5
LY CBURRR (Fe R, FEARZELL 11K
IR ITRER L JERR 2 B IR E SRS, Bk
FERE b I ) 2 1), 3Bk G % 4 52 17 B 5
[, 6 B AERR PR #45 — E BOT , (385 =)
T A BEVHE = e HITR VS EE RIS N, w38 24 4%

AR i, AR S5 R B R e BUR A

2018 4 11 A, UEM&KAM CiEZF AR K
LG TP E B S5 E < TG SR LAY 77
BN R R E NSERETR ) ZERIUEZR A A
17 REA VB S IR A I &7
H, FFAREE IR 45 7 NS

2019 4F 7 H, RS RAT CIEFRA R
EHE) K (ST STt <UE R 2 7 B AU B
E > R ] BRI AE ), FEE A N B SR A B R AL
HHL ZMEHE T ROLER A TR 5T
T TR AR 2 e W 7 T % 7 L, K S s
PR — B0 5 5 T AT B IR XHIE S A 7 AR
P ER, B A SRR IR 5 NSRS
WX FHE SR A FAT R AR 21 1E R

www.lhratings.com

-


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

2019 4F 10 H, ikl KAT ( AR H K
oi e A E IS ME) MG E A S B =R
SRR B . 2020 4F 1 H, iEMS KA
CUEF A B RS R bR T AR AE D, $2 AR YR
V55 RS REAE £ B B 1 SARHE | HE B 25 A
s AT
2020 7 2 H, (RTBEM< i AFHESRK
TERIMES e ) (GETFBM<DAR L2
ARG RATE BLEAT INES IR ) S mlo BT
FwiAn, A b AF FRETAAGE, R AT
IR S5 SAR L TR IIRE 1, B B A R Pri s,
[ N &5 B .

2020 4F 3 H, #r CIEFREY 1ExUSLi, ik
T RN i S AR I A AT, A
A AR O A S, SMbAR M
M IE AR, 2020 4E 6 A, (BDEER EIRAFF
RATELE A H ML GRAT)Y S0 KA,
A AR 32 p 3 S

2020 £ 5 H, (ETRBM<iEZzAn kb
B IR E > POE Y RAT, IRt AT RAT IO
I TEUESR A 7 BT IR0, A Bh TR A 7] PR A
o

2020 4 7 H, iRl KA (OB GIE
Fnal pRIEE R E) ME), kBT
WEIE AT, 51 FERURRE, XTI
fabr A AT sk, RGN SRR, Rk B KA
T IRA AL .

2021 7% 3 H, ikl kA (O TEM<iEsR
AR RBGE BRI E> M PE) REREME, Bk
WEFF A R FE B AR E X, 18 A PR E R AR TR
BUR, PSR GIEFRIEY R O B fik 5
T4, 3 — 0 5B E IR A\ i AR T N R R AH
RER.

2021 4 4 H, IERSET (RIEEHEEN
Fa51 GRATOY, Frigar ke N ot b Ll 10%00
FRPR, FRIBSCREZE. IRHIZE. 22 1ERr K e
FBHRRAT ML AT, 7 L H N R s R
TAERIN A, 5E38 5 SR PERIER = LI RE, TR

i3

WEE T O e RAT Eisz s, 2R Se

AR, H R OGERAT A B B PPl

TBEM, PRAEHLRI R JE M A SR B 7
g5, FHH LR G HIW .

2021 £ 5 H, iEMe KA CEIRAFFRAT
S I b T T e (TER B AR,
— B RE AR AR, AR D 2T
WM G A A, RS HOERA
Gl & P2 SR/ TIPS L PNIS B N /Aiild
TH 0 43 A L PSSR, TR SK A 0 B B 1
WA RIS, FATAERRE, WA NE
e RIS . JE 2, IE M SRR IEIE SR
AT EHRIBIE O “ AR RS,

2021 4F 7 H, UEME S KAT T 2021 FFUESE
AR R, Bk 103 FIEHAFT, 26 K
FFHEIPH B, 25 FIFMIPH NI 50 KIFH
WP AR, BLEFERN 3 2K, 39 ZKIF T
N B HKFEE, M EFRE. WS RKRE,
2021 W RS HVP IO VAN S,
— WIS A F Tk, ZER R EE

SR

3. A SoHr

KEEHNF L FLEHAZEZLSE. BFE
BATLR G FEEELS . FALSGFHELS
HE; 2020 FIEHANE) BAKFEEEH, R
5 ERZEFRAFRSTHRETERE K
TR,

20NV 5% L B ENL S AEAT LSS R R EIE S
AT BRSNS, UL RAE 2 7 AN W
IR BENE 2546 77 B, TR 28 2000 55 4 22K
SEIRAE TR, SN & EEA I B, (HIK
N EEAT R 209% DL b o GIE S 2 ] %Ml 45 B el
NZ W AT ISRk . 2018 4E, ZiFAR TS
Vi NAT S B ER A i A B A i AR ok 4 TR
R, UER A m SRS A BT I, HE
AL UON & EETHE 309 LA L, BT N 28l 45U
AR R 2019 4F, 2T R0 A4
BRFEFETF 52, DL E S 3 r 8 stk s A LS
W25 R RRLEISON 5 Le3 o B B4 T &40
LS UN & EE B N FE E - 2020 4E, Za LSS URN
b OS24 R RS A B, #8470 55 o5 Ee
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T UERAT IR 55 SEAR L35 e T AR 55117 3%
PR B 755K RE /IR SR T, W B AT A

D%

B3 HREEAATLILSZMALEHE

20154
= (LIRSS PSR A, (ETRFEED
= FEPE IR LA

BRI TN

20165F 2017

20184F 20194F 20204F
=SSR SR IR I S50 (S1L P55 R
= SRR Wi (S R EEeE)

= LAt

E: EA LA RIE 2020 F AT WAEFAL T A (S ARMMEES) ) Aol & BN 09 23,
2020 - Hifb QAFIEA R TR E (SAAMELZ S ). A& PANF AN

FARR: ¥ EIEA LR M3

ZeLGFRESNNERLS, HIXTH
RHEFRRERGT R, BARKIGEIM.

AR, EA IR G2~ T, 4%
(RIS A KTHIE 7 A W] PRI 28 BT R 2 TR 2 1 B 5 RIINT,
HEZF A TR B 4K M AEILIA I 7 IR 55 1) 4
HH R X A 0 R R I B 2 4 2% AR
ARkK . TR, IR A RGNS Y &
BT I, 245 WL G SEAE Gk 5%
FONIBIG I IR 2 = A SCERY . R, B
AN | S 2 AT <Y (N A T NDAINE 75 o
55 T\l A 7K P S5 4 ik S 28 40 Ml 55 R 1) 3
K37,

W AR 5 1T, 2200k 45 5 i SR i 3 S
SRRAHCME, B BRI . 2018 4F, HEE
36 51 5 SR RF S LR A BB AL bl A w] i
MEE, BREETRGREEER, BCEEFT
B SZUtsZmA, 2018 4 131 FFFHA A LA
LSRR S IO 623.42 128, [RIELIED
24.06%. 2019 4F, i TUHA Frialig, BET
FetplEn, WAL EIRRIEEK . 2019 4,
133 FUEFF o m) SEHAHE SE Sk F0 Mk 55 1 N
(E AR ) 787.63 1470, [AIELIE K 26.34%.
2020 4, W EEWIAIRECT AR Bk, R
SRR TR MBURE IR Y, TR SR A R,

SRR Gy KRG, IEF A 7] SEBURBE SESEE
ISR (BEALAL D 1161.10 127t, [A)
PLIEK 47.42%. 2021 4F B4R, PRI
& 107.27 Jifeon, [AIIEK 20.92%; iF352
ARBELSEAE S L 551U 580.40 1270 (25
BT ARSE, R ERER S S EdE), [F
ELif 10.95%, UEFRE Ll 5548 B &5 am 4
K37,

BALFUANERATHBEAEIRS
KM RTRAT LS VAIESRE HHRF LS
E, BRI M ELAB RGO BARIRF R
R AR IE M) B F AT R A AT 5%
XHEE.

H ATIE S A 7 B3 AR AT Mk 45 LAAIE 7 7K 4
RIS N o B I RAIE 27 T 37 Rl 0t 7
W HBZ A, MRS SRARE I, 65
Wi G PR R

HEZR A F AT\ S WS B8 AT 3 ik 9 L
PR EA M, 2019 4ELICK, 23T IPO #
B Atk BRIGIRIEH. 08 MECRIAPR R, #%
FEARAT S KIRE I K R PR IR E
BRI YRR 2020 FEBATIL S E T, 2020
LR, A B IPO HiA% K St 2 3 B AR T
2020 4, REEZSHE % IPO K% 634 %X, Hrh 605
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FiB# A%, 4 RIE 95.43%, iET 2019 4
AAF 277 KB R 5B 247 FMid 5 B M 89.17%
(i %, 2020 4E, IPO RATHIRLA 1T 4699.63
1276, RATHE 396 %K, 43 Hl[ALLIEK 85.57%
F95.07%. 52 PR BT HT A LT EUR 2, 2020
AF, PR BT AR 8854.34 127, [F] LLIEK: 26.10%,
TR BHEIC T, 2020 FF3LH 229 K
R A FIRAS RS BT R H %, 218 K3k
I, BRI, TS TSI 2262.60
1275, 51710, 2020 4, WA w AT
F P 17 7 4 Ak A b R AT A B SR AT A
2020 “FilEFE o ml AR %Ki 7R a8 10.05 Jife
JG, [AIEEHE K 32.09%. 2T LR [RI 2, 2020 4,
AT SR TR T WL S5 1IN 672,11 12.7¢,
A b K 39.26%. 2021 4 [ 2F4E, SR FNE
TR SRS N 267.81 1276 (HHENE
Il g EdE), FIEK 21.13%.

LTI R IEF A F B BHRAT AL 55 T
BT R BRI R G S R — R AR A
FREEE AR T HARRA DL R AR 5, /K
R o H E AR RS, JLFER T
BACTCHUBL LA I RAT ARSI , RoR izl 548
W EE I . 2020 4, REBURCRY 4 AHE 4 B L IAIE
FA T TR N 52.83%; 15 A& 84 & HiHE 4
BT FLIESR 2 7 T 0 4 43.94%.

151 2 R BURONAIE 2532 7 347 W 45 4 ok
385 1 [R1EF, BsbAR I A i v b B D 2 SR 25 A
A I BUE AN AN A T TS % 0 564 75 BTIE SR
LRE A G, A AL BTN 1
TE, R AR R RS B 7T, AT
FPOE R R SR, GRS ORIESR A 7 %
LIEF T

ATLSIZOERARZ T B RIS
KRB, ZLHFHEFTHXKES, OGRES
LR

H B Mk 45 3 ELALRE AN i 28 4% TR ] A o
FTE, 2012 SEFFREAHTR S ORISR A A #
T2yt AN 75 2B OT BA R 53 R 5 A R T
MIBUR , ROME TR 25 AL G Bl 5 5 1)
LI T 258 5 TR J7 #5748 . 2018 4F,

IS T BRI, HP A IR EE T 2k, Ak
BRFEH R e Bk o 7E 58 1) BEAE SR IFEOR T,
T LA A I TR B A 4E LTk 4.00%, IR
i T F B BEE, (H5 5 T LA it
Z); 2018 NI 43 FKiEA K, &
2017 4F 19 9 ZKMREG N, 248408 1154.50 12
TG, F 2017 fEIBL AN 3.42 5, L F AL
A B AR JE£ . 2019 4E, 17l WA fr bl
0%, IS i et fa i, i3 s E IR KRG K
BRI AEL: 2018 4 F s, EHRAF
HE R BTN KIERE K [F, 2019 5571113
HLA R E S, TFIREM TR . 2020 4,
JBE 25T 3 48 B mE Bk, L RAIE 4R B
36.02%; itz iz m E A &5k, A5 E S
L), I8 RS R ZEE R . 2019 4, 447k
SEPLUEFR R B A (B A i (AL 3l 1221.60 12
JC, AL KIEIE K 52.65%, T% R E 0
BEATEL. 2020 “FRT—=ZE%, UEHA R ETILE
(& ARMMEAS) 1013.63 127G, [FHLIEAH:
Fo 2021 4 ARAE, UESA I SEER B (&
NRMEAES)) 697.88 127G, [FAEL/NIE T %
0.67%.

FEHNE R EECENBE ], THEEL
S RELRT A,

H AT, IEFRA 7 B =S M S YIBTER T A
FEEE G BT B E ) BT B AT TR A B
SELE NP AR 2 . 2013 AE LIS, 1iF 84 EahiiE
F7 o8 m nagolk 55 B, KRB LS, HED)
7 A HO 515 50 H AT — 7 A L ) AT
(% P R B ALY, 2018 4 4 H, ThEA
POERAT S5 2 MRS R AT O T G SR LI 5%
FEE ML AR S ROLY, ] B S AL AT K
-, FEBRHIEIE SRS, (RAIESR A R 5T 30
EHRE S . 2018 £ 11 H, IEM S RAIN (GES
A FREEA B B 538 FH <G T Va4 AL
P = B S 4R S B SRR G) BRIE
FH AT ERES T EHEN SR AT S

BEATE B, P E R G DL 55 F e R 5277 i o

LA, UEFR A W) B4 BV 55 K e B oy il
BRI REH, EMBE MR E Y,
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O8] AT IR BIRE

B AT BTN B A2 BB L B 5l IE

SEPCRFON , ISR A 7 B L5 R 2 R RS

WES A A B b 45 1) s A S AL 1Y, 56 FL A AR
25 R S B IAR R 3 H B s K . B IE SR A
A RE AN BN AR I AR T, BHE
56 BECNUE S ARG K AL, #2020 4F
A, UEFR A T B PR H 25 FIARCA) 10.51 Ji12 T,
5 2019 4F R % 14.48%; 2020 4F, iF%: /] 52
BUBE P HEAL S IO 299.60 1208, [RIELIE K
8.88%. 2021 4F L 2A4F, 1EFF A\ 5 E B 5%
FON 144.68 1270 (R ENEZRILSS ha Gt 3L
5, FIH/NMEEK 1.24%.

LS RAE N E) 45 ) b 5K R ik AR,
=iz £ b G- e 4R & T 9 KU F 43 B KGR ; 2020
# R TRk A 5 K e K R 4%, K2 /RIF
A SR P4k SRR

TR RAE T 08 w5 L 45 R R FE e, A
TG Al — e Tk . AR H 2010
3 A 31 HIFERVISK, TEMk& A I 2 5
(PIZEFE, Rl E Bhgr R A0S I S T B s %
PEo WRIEIRAE 5 BT A AR, #ZE 2020 4F
A, BRI 1.62 Ji12I0, B 2019 FEAKY
£ 58.84%, LT kT L 55 MR K36+ HLE Ak
PARS: AT 4% o 5 S TR 25 77 T, 2018 4 LUK Rl T
9 T kI S BUR S 2 R, UESR A F A
JIE SR A A AR A RO 55 RIS DL A A RS 5
[T, o o O A o i AR BT DA R 27 TR B 400 2|
I, IR 25 KU A BT 22 i - 0 5S 2020 4E K,
SRR T S BT E N 5.42%,
BUEYITBE 0.79 /N 20 il I AR Fr R o 4
EE AR I 80%I1 b1 A W) ZXHUIR R T B, i b
5] Jo 7 XU 4k A A o 1EL AT $ AT SR 8K
RARAKIR B E ST BRSO T AT 1548
DL AN “ RS FiA . 2019 4, FEFR AT
SEPLA BN 463.66 127G, A HL K iE I K
115.81%. 2020 FH1 =22, UEFRA A FLEEIR
A 445.60 1¢.70, [AIEEHEK 31.72%. 2021 4 b
fE, UESR A F SRR U 308.54 {20t (Hf
EREZ b2 gt Edi ), ALK 11.93%, %
W, HEMRRANRDEK, SIS

HLEFINTR RIS

4. THEE

R, MERETERRTHREH T,
IEFAT I FE S AR AR, F oAb, KK P
E4a 5T, 2R ELELERE.

B & LAY 8 A % 00 1) WA B 4 &R I ST L
AN SS [ 15 BF A IR R 9 1] 2 30F
TN I E BN . 2019 4 11 7, R
SRR B HES AT IE M REIE S A 7, HESIE
FATAOR A SR, 2020 42 7 H, iEM ST,
S RS A A S E A F ST
I EH . UEFA R Z U TR R B
HRMEEFB. 2020 4 3 H, FEIEHER
ST HAIE 25 B 43 A PR ] L00%BERL 1 FE, 3t
— Rl T Hoe kSRR AL 4 A, RIXESR
CLIEASE A ZRIES: 29.99% LU 10
H EBCIESS AN E 40E 25 KA R Ao O
FARARIER— BN, BEAALILIEN, Sodk 6
H A BIRIE I3 28 1O RSP PEAIE 53 5 1 X — W
W= RME L, IR A FBATR—R AR K
JEIIE S . BEAT SRR, &2, fimi It
VA BT Sk UE 25 A ml e AT A, 534N E 5
bS5 REAR ,  SEIILEE X 3 B PR R B

AR, UETR A P FFERAN TR BEA, 2019 4F,

[ N LLEIE S FEARIIE SR 5 2 SRAIESR A &) S8
7, 2020 FELASR, I IHIE 5 RO SE RS it I
W E 2 77« 2k B, HRIERR . P ERIESR
EEES FaAF MRS Osem A ik
W, HANES. FIAIES. HEGES. EIFIES:
EAEHR AT OAT IPO S C LS EL.
2020 4, it 16 K TiuESR 2w 58 B KR
JBE, e rp AR B IR 2 AN (S IE 55 40 i B Ok 5
200.00 1ZJGAT 150.00 1270, ARG UES: 5E AL A%
L% 126.83 feot, HASMEKIEES, 17k
P Sk IR BTk XI5 T, 0 ES
N TR E U R b S RS S TR T R T L
e E, L G R I A RS T e X I
RGP ALE .
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2019 4F 10 H, uE<E A1, H 2020 4 4 H
1 Hig, BUHIEZRA " A5t LLR S #% 2020
12 AR, FHEANHANEERIES AR Ok 8
K, HA UG AL A YRR AR (BN R
EPRiEHER AR KANES (FFED FIRITE
AFL BREIES CPED BRAR . BERIGHEIE
F (FED BRAFD, H4 4 FEIMRI AR
BT PR T RE I LB IR A5 AN AR A 7] (R ARAIE
FHMRTMTE AT, Fif5iEz (FED HRAF.
JERR s PHRI AR UE A PR A | | M s R
REEATD. Besh, RSt & g —
EFARAFFMEAMIEFAGRAR 2 XENS
i, AT sE S — Pl FERE, EHNIFE
PA W A R RN 2 B IR S L0 A L 3, UE S
AL AMF O AR - AE S5 A F] ppi A PR Kk
&, MEUEFATIE— DA, SMFRIESR A FAE
72 i A TR A A B S0 45 T T R AT 2
VA8 T Py 5 s T I PR A, 00 9 i 7 9 O
NIE P SR AR 28 B L 55 BRI

—ANEERHL, HRTUERAT AR
2019 4F 11 H, UFM SRS ETIE “M

BERAETR A )7, RN CGIESR 2 7] B BRI E )

J OB BOR 1) 63k — D mRIRIE 27 2 7 504k

Jy T BAT 5 AR SE T HIUE T3 A m A 55 e

B ZRIRBL BEAR S 7 PA KA F K45
Jr AR T 5 RIE S A ], W5 FIEH A
A S22 AL AL R, EEEBE SR A F] e 4
S o

BEE AT IR R R ANIE S 2 7] (W3 S A, AE
FF o A AT B BERIR A . % 2020 4R
EFR A\ T B AGEHET, 2020 4ERTHKIES:
AT SEEVE WA 2994.25 127G, 1EAE
995.85 14.7T, i A AT MV B MW 15 R 1 B E
435109 66.76%H1 63.21%. #KZE 2020 fEJE, Al
T RUEFR A F B Sy 5.85 Jifeot, HAAT
B F= ) 65.70%. R+ KIESRA 7 Lidt %%
EFr b ELIHET 60%, ATVAE T R .

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

Fe MEFFAH PR &R TR AL 9N FFE
1 FEIES 1858.83 10529.62 543.83 155.17
2 MBS 1681.26 6940.73 382.20 120.37
3 B %= 1462.38 7028.99 352.00 117.37
4 BRI S 1323.12 7167.51 314.45 108.70
5 FHHUES 1058.25 4997.27 242.78 95.04
6 I RS 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 {55 809.24 3027.56 187.84 66.18
10 g 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85
FoA KR Wind
5. REFE ERHWGEL: . FRy, G5 TAESUEXT

W& HEMmE, ERTLERE SR

2021 FERATIHIRR “ g e e RPIIAE,

Y, BERIFIHRBFIAZHABALTATY
84 7 5 VA BAE SR 8] SR T4 69 K 4
2020 £ 7 H, JTRIEH K 14 2 R EE
FVEBR TR AL, “ s R ™ B
T, T8 F T IAIE 35 01 [E BSAIE 55 A i 1 4 S AT
R, IR, AT AR, T

et AT It R, St B A i, 17
SRR AT N7, “ ERBURAA L “HT di ik
JEATAT A BN 2021 AR — A TAEE 21, [H
LHE IS 42 ) R 5 L BEAR SRR UE 2 AT )b ) A
HR XTSRRI AR SR RS S 1R R A AT 7
[ZSEESES

www.lhratings.com

14

. =)

'01'
[4%]


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

O8] AT IR BIRE

TEHNE) W SRR A e K, JEHAT I “3R
Flek” i h@t—F N2, Fikb, FEAKL
R B F NEH NG R T 6, R R
FIEBA PRAITLEBL R EEL T A,

2019 FFLIK, EFHFAFNLGE R EZ AR
FAT 1 BIBRAS K AN IE K, Mk 5556 R F14)5
R, AT R SRS S B R E  (HREE
2, 2019 FELAKRZ FKiFH AR ZEF BN E
e, WA A TR S R TS I RO — R A B
AR T 5 WA IR S5 B A I 4 AR BT L 2 1F
AT SRRH A TSRS S TEIE R R BT
EZF SHENTE TP E AR SRR R R 50N
SRR A1 . [N, 2 FKIEH ARG
TEERBHE IR N, A BB R e R
8 E@E 0 A EL S5 s Wb |
FFESRE o KBNS A FIFE AL Iy U E
AEJ)\ GRRHE S AR B S ), 16
B Ml 55 48k 3R AR 5 R A B s IE F2 4T Ik 4R
HHEERISR . BhA, IEME ST 2019 RS
BTG “WBHER AR, T 2020 FFERING
Jih A Z A IR 25 2 =) W B 4H HLAT L IR
HFO A RAE, XA BT KBRS A 7 L
s, SEER 3 BN S B UEUR &, T8N
FIEFAT I “smafEas” R, 2019 fFH 6
(1) CUEZ5 2> 7 A BN S8 ) A e B BUR 6 5
SRS A T L Z AR R 8, F/MIE
I3 3w I 5 S0k oz, B ath . Bolkik
Z RN TT R, VR AR TR B R
JRM AR —, RKH/NIESR A 7 BAAS 5 5
I8

T BRERRO

1. FZARURSL

BAE2021F9H K, A wl MG AN S 5%
A 45 28535.0012. 76, W1 T IR F R A A
100.00% 4, AR AR, I A
H] SEPREEHIA

3 EhB LSS

2. DAMAEFEE )

ANE) RAE KB ZAMIERNE, A
I EAFEAIRBGREET).

AT REERKBGAEIERARZ—, 1]
PR E RS TERRESR SRR S . AR E
FRAL AR, 4 2 AT 3 0 DA R A IR A
b, G 75 H B B AT 3 7 5 8 A BT 5E Kk

AFVRARI IR, RYE T EES e
P T2 I HE A 175 D0 BRI B A1, HE 42 B0 KI5
TIED, 2018—20204K, A FIBREA A L4255
KOy I JEATILEE544 . ST 64, BRI
FEHEZ AT AT . #RZ 2021466 F K, A&7
BE T RA4799.56 124, 76, BEA F] 4R BT AR
722.8412.75C

HHl, A" SEME TEE RIS E R,
Hodr, Wt R E Bl 55 BT A J HET
EltkizE, AR THEEERRIMEME
N AL A BN RS e WA= 0|4 (A3
200 S HEA R R AT — BB . A5 20204F
A, AFHHAE ISR EEE3005, 540 F214E
AANEEETT . AN EIRX L34 IRTT, S
AT TS A EMEREE M SN A RN
% RIBIRME TR G, AR BEL S &4
W55 S A2 Gl 55 BAA R g e A%, 2020
S IR SSINAT I HES - BN 2R84 . 5844
MIEE6443, 2018—20214F, A A ELLIRIFIEL &
I RVPHRAL UL EVEGL, I H 2 ] R4 G A
PR AR BRI BF A 52 R0 X RS 45 ) e

R4 mEEZNGHL $in: 4

WE 2018 4F | 2019 4F | 2020 4F

HHBEA 5 7 6
BN 7 7 8
HEFHFA LN BN 7 8 8
&R E S N 6 5 8
BRI BN 12 12 14
ASASNZA PN 4 5 6
WEFF BTN 10 6 6

E: 2019 A P R E AL SN HEL B SN
27, AXARFEBLSHBN-T T ERLSAZRET S
BAE*T 523"

FARI: ES L RIESNE) BB LIS N, REFAT

www.lhratings.com

15

=] |

553

N

2\


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

3. ARER

OB B EEBARBE S FE A ML
ZhAFEHERZE, AREKERRS,
BB HLAFTEETR.

N E EFRAERE, 5, Wi, 4119624,
PAT A B TR RAT B AS PR R A . J FAER
Gy o B TR ERAT R U BRI VREA A 6 T
N5 BOUE PR A PP AR ALK A B R AR
AT I B A PRt P A PPl b Ab s R E TR
HRAT VAl 5 0 B A A O PP Al A A s AR
THRMAF DL, P E TR ERAT 5 XS E
PSR S PRGN 5 i Y 55 B IR T
EAFESEH; P EFER AR A
WARBAH, RRBIL. g, PEEEA
WA AT R TiERSFHEARA A
HHEK BT EIESR RO A RA R SR,
Rl HK . BgH. BUTH T ZEIRERAA 7 5%
Zid, HAZRFEERNERK, AFFEFEK.

ANFREEHER, B, WL, £ T19714F,
PR AL T N AN B A =) LS B Sha )
FR G MBEE = 2R ha = BEREA %™
EHRFAER T EHS B SRRR S E S
FRUR LB EE, ke gl TAEZR R4 | B 45 B
EAE AR R F TR F, JE M
G PR T 2R A R A 7 T2 a1
I ER B A RA R A EFAE TR
B AR E R RS FME RS ERXER
o IR 2R 0 (e A R AE T Rl R
SR TAR)s FIRESF IR A R AR 22 0.
AR TL. BlASH ., WHK; H 5 EIRER A
AFREZ G W EIRER 2 T T
BT IR AT AI A B ZZE] il AR E S B
S PUTE RS AT, RITEIEIERS,
ENLIG RN R A IR A 5 —JmEH e
HH,

B E 20205 K, AwAIEA4 0 T11031A,
ANV R , 28k 45 A 55 EN64.35%,
FAT N 51 EEA6.80%, 15 BFAR AN G A
7.12%, NGIRIRCEEL; WEDinfiskE, AR
Je UL E2f 7 N B B oN83.45%, A F) N B R4k

ENDR TR

4. IM3RE I

NEABRBEYFERERN LFAE,
ERREHAD P RILE, BRETREK, A
o8] KRR K X .

A F AR BT IR AR AT AR BT
AFE], &P ISR R R E H Al
% OHERIES 5. 4. Wik, #ES2A
. BT IRE RS T AR EE S P
KA ZAL R E AU s 7R AR
H “BRIERERHIESR T AR FIXSUZ R
H, ARWTDLE AR HIESR 5 AT AT, FEFSE
NG AN & IIE vt N T
GG SRR AR, B EUE AT
M55 A% 0 B G R 55 A Pl B . T TR AR
BB = RO, BEACS )R 0% #% 202048 K,
7 22 DR AR I 8 72 R A14911.2412. 78, AT AL
#411900.9112 78 -

R B 5K B ) A A
Al, ARE R UGEAT XS A AR TSR A
G Al BTN PIBUCRIRD S5, FLE B R R
BT E S BEAT A, S ISRt E % B
A NES i B g S It il e g P IR AR )
FEE FIFRERAT o E TR RAT A A PR A A
HER M ARAT I A PR AR R EERAT A
FRA T o EE B RAT R A A PR A ] FhE DGR
LIy 22 ) I 5 ARG 2 ) S A [
PRI CBERED B BRA F . B 22 IR EE FRE
AR A E E bR £ i A PR AR PG
BAE SR AR A RS2 X eyl #E
202146 AR, gyl 4 % 451 v60439.8114
TG, I E RS E1155637.03127T; 202141 —
6 H, oy s alE kBl N3000.3912 G, {4
F)3E2914.1112.7T -

AT L SRR 5 BT 1G5
&G L, U P e P S, DASREUE 22
AL S HL2s s [FIIS, B ZEIRAE R e h il 4%

TeAb AT R o 2 RSSO SR AL 1 — e BRI

FEGIAANFETT T, 20174E 4, HIT L IRAR IR

www.lhratings.com

16

PR LY A

2\


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

N TS 5205.0014 7T X o m] R et 1AL
KIFFo

5. iz ek

AR 2> m SR AR BN RARAT b A
FE B (WS HAGHS: 913100003244445
565), #%2021%10H8H &M H, AR AL
TR L2535 B TR R ANAS R AE 22K 5E3K

PRI > B A AE A FF T 35 AT i 55 R 5 T
AMABEMES, BE T ERKRILA FAELE
HHASE AR, B R LT,

BE2021F9H R, BAA BHE R I 7 Bk
N2 RAFHEPAT N4 B

B 2021 4 6 H R, AwFHLIRTHE 100 K
BATHRAE, RIGEEEGIIZ0 4746 1070, H
W, BREHT 10 RAARATHRAS B A 1T 2936 12
JG, CEHRERE LN 1062 1470, 2 A
ELA S LT3 i

7~ BESH

1. RAEIRLEM
NEBRETRATE. LN BER
fesd R L S RE K.

A FHEIE CAFNEY GIEZREED) GIESR A A I
B A CUEZR A ml G BRAEI ) 545 0002
VR E , AW ek NG BREE M, 4
AFNABHIRE, SRR RE ), e A K
-

Z.
o

¥

AFHAR—R, AWK (AR FERE) 17
i & TUIRRL, BL46 : YoE A RIS T A 5t
THRs s AR e R R AR T AE S I
H, oA RES. WHMRIF I &t
RS B DGHE N S 2 iR S s A U
N B B AR FE W 55 TR 7 28 YRR 85 i LU
HE 2> = BIFNE BT ZARAN TR WA
A 38 NS DD AR R R RAT A
AR G e A F11000 75 o A E R
AMEME R M AF G 0 5r fER T 5L
F AR N A T2 G 1B XUA 7 SRR A
AR E AL

WA WL, R D57 IR (FERE)
ME, HFHT~- UL HERLAN, EFWESF
KIN, HERAT ML EFABAMETHF
N VA. AT AR EHAIYNESR, Hh
M EHIY . HHERATH IR MRk
T AR PUTIBARKIRAE 5 tRE AR 2 E TR
AL 7 585 T 28 ) A 4E LIV 5 T J5 56 i
TS T 2 =] BRI 2 BEJ7 AR AN T 45
WIS

N, RE (FERE) E, WES
HI54 AL, Wi R EM LA WHE ST
Hy A A o R 26 A R s HAT A F
MRS I, KPR T d24 IR AT
N BIHARL: XFHH U BN AT 2 = A
55 K JBATEE AT AT N EAT B, X
B ATBUE M A EREEH PR E, LA
Jet R b R XS 1 3 SR B T
SUERIFE S MU BN G B Rl 4
NFHER . S E BN AT O RO AT
EEE AT R, H AT RARECEE )
AEEI, ZOREF LIRS,

NEEHPEHAN RETI04, BhERS
WA, Hpaa, TR R B2E UTEM
IR 14, PATRAZMI8H (1A
NS, DGRE AR, LA S M
5, IS A, HREREL1A. Bai
MEFR AT AT NP ERFAFEE
TR, AL HEF 2 R JFAEFE SR
W LA St 2 ) SR BETHRIMR B 7 /55

2. EHKF

DA MR EMEGHR LS L ENEE,
HRS TBAREGNEEEREZ, AEEFE
ERRIR B EHR—F T E.

HBER T TR, 2 ) B Ge DU Rl 55 AR e g
SLTIRERET B S SRR TR L, H2
[EIHR ST I M, PYERHLA B E AR

N ) 5 8 (A A A o BE A T ) e B
EAR5] GEFHA A W EHITE B GRIIRESR AL
Sy BT MR BT A F G IEERR 51 ) S AHIGEHE

www.lhratings.com

17

A WA SSEVA NI N 4


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

ERUARL P ZER, il kAT T R RS
A PR 2 7 P R ) € HR O IR A R
A ARSI S RE Y (T 2 JEE SR R A 7]
P ERAE BIPEAN T BRI SR A . [
B, 2 A RS T g Al 4% il P R A
CLET S 25 T 45 RN 2 S I 5T T R e AN
HHI AR, BAEFEARIE . SOt InE . R4
WA, AR AR SR W B A R SERRTE O, 22
R FFF AR S B R T  SE T RUEAT AR, AN
SEHE A AR R

W 5 HR T T, 8w AR BRVE A AT BUE R
A FFEREERE , H) 5 A 70 258 B BE . 2
FSEATH W 50K i — W 5 BUK . Gt — W &
HIRE, R—IRE T E, DR THRER.
RIZHE 5 RFE R 55 B BRAE R . AR 2R G128
P22 5715 I 1 i o N 7 = AN 1| N A =S =7 7R
VR R BT 55 735, 8 0 25 s, & BRE AR E
&, HRCEBTE ", HHAR A, e
B, AL IRBCE , BRI, B oAb f
TWF 55 JRB:,  SEBLARRER E RN A R B KAk -

SR T, 20206E2H11H, hE AR
BRAT YT A0 AT ) T a3 A 7 L T AT I
AT E A, FENE N TISA T RIEIER
EJBATH P SR L5 IRAEE Zy ek, HtE
I E, PR T A o m AR LABS T T AR - UK
BIRRMEG, T o m AR AR A R B A SR gk AT
O, SR SR, RS Gl AR AT
B0 e R TAE, IS ) 2 AT |
T IR . 20204E4H , EIHEM RA T A
AR AT RASUE. AR IR
i, EENERN: TARHHEEWHFEZES
BERAATEE, N ARIEARL, XA
KIS MBI E Y T B LR WIS, T+
N E TR TR SR UER, BRI 5E
ARG TR, Z R YRR,
V5 s 2 A AN A NS ADE Y 5 U = S O b e
A PR A, AR R ) T PR e
Bk A . 20204E11H , BFIEM R R AR H AT
CORT50F B 2 RAIE 27 A BR A B SR B 53 4 2UE
R PeE Y Griklask (2020) 1685 ), F#

NN a2 E] il AR T E RS R 5 T
ARAF (LUREFRR “BFFFTD H R RATIES:
ARG S5, AHRITHE 5 BT 2 4430 5 3 BT Ui
RIFEAE ek A2 7] BRI 2 Ak 5 RAT [ R R ik
FFRIT FUAR A BEAT R AT AT BR)Jo B A R 5 R
AR CRATIEZFIE AR EATIE) GIEM &=
N (2010) 285) HHARMME, Hik CIESF
O F) MNIESR 5000 3k 4 8 LN W) 5 L B 20D
GIEME 225513835 ) HNKIIME, RIFT2
ORI 1 DR o WO BRI I BIF TP AR 2
W ZORATE, SR RATIT R LSS A
PR, SEEFT AR S IR TR B, D)
SIS AU UK A . 2021463, HTEEIE
R R T ORI R SRR A PR 2
) P R BRI AL 73 T M R I L s B
TERRAE Yo BRI BRI Ik
it 7R T B3 PR AT Dy, 07 b 8 R i A
LB R, AAAEENLHR R AT E LR A
b 5 2 7 AR SR A 5 IO TG DL - W B R ) E
bR 20k 55 2R R AR HEAT T XU HEE, noE
SR AR, s E L % R
B P RIEAS o AR, VISERIE R AR AR,
HFo 20214E4H, HKEMRRHEA T CGTX
3 URAIE S R ) RHCHE 7 bR 3 i 14
PIEYe EENEN: AFERDAFRITAE
TEAEARWUYIA], A7 LA HAlE AIVEH LA H
TN, AR SR AL B ZE R RERAT D JF A
PRUENE Ry, Skl 24 m] sl A e 38 &
M BABIAL . BRI IR ACHT, A7 OB T
ZERR IR 58 OB X BRAE N R A A F R
G SN A ST NGRS OLEAT 1A, R
RIS S W HUE 1) A FPR it —22
AL e MO A BE, M v SE M 2K, T
9T ARV B, USRI R A SRS . 2021
6 7, TLIRIEN R 1) 2 7 Sy A s A L B TE SR
MR T O TR BRI AL IR T B LA
KT BIEATBUR B T A R e ), EENE
N R RO IUE M R ik BT R IR 5 TR A
Rres %7 s RAGTRA R E T b Bt R I3 Mk 55
AR E RT3 KBS 7K 52 RE 0 1 DLREAT 5 BT A

www.lhratings.com

18

NG e O3


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

Z AR ARSI PRI, BB R R B A %
R RS S RARAE L, AR REARE I 5
A= S EE RS S AR SO, ol
BEE IS 7 ECE IR S5 A g DA JOE Y 1t DTG
B, HEm s WElREE, ARdE—P
SR SCHUAE & BRAISE I, B 2 SCHLG 5235
PR S 42 1 1) PSS R AR i R G i s o] Tt
% PSR DUR IS AL B i i i, RRekoR
PHE B IE M, PR ST RS I P It
&R PR AL, D) SERE 6 R AR SR
4,

2018 —20214F, A FIMIEN 270 FVP 45
RO FAARAAL . ARAL . ARAALFIAZK
AAYL, W EHCHIRFFE BT K.

£, KESWN

1. 22

8] b 535 B Afh. AARRR. MM
REBR T, EXETEERKE, MARRL
5 A8 F— RBONKRIR, & BT T
M, ARG AR 5 kGl NHADBY KR,
& B EIKA BT ;2018 - 20204, &) E Ak
BABA|AEREZRERAY. 20215 L F
FNE BERALREF, BRPAFEF) %
B TATL R,

N F S5 S R 26 Ak @t AN 4R, Bl
FARRSS T 28 5y~ A5 B BT Rl 25 Bk

Al gl 55 LML 2 O 5, B
PHRATML S ARSI T 555 Horp, AE# 50l
55 B A BT A w) BN R B AR A
HA RS R DS B[ AN IR
LU IR HE RS2 IR A4 Al
R T S o A R DA R Rl B 5 L

MRS K28 5 FBEAFE RUESRAE G LRt
LR RS . WG, FICCHIE 5.
T R KA BT AL 455 . RS
BRI E, AFESEHNLSEEE
K45

2018—2020%F, A FIENMIIAN RRFEIGK
@, FEWEAIK29.95%, A &S
A HrHGK . 20204F, A ] SCHUENV YN 205.5314
TG, [Al HE I 22.57% . 52 210, 2018 —20204F,
A FEI R VAR SR K, 3R A1 K.38.90%;
20204F, SCILAIYE S 4194.8314 70, [FIELIEK
40.92%.

MK KT 2018 —20204F, AN A 4=filr
N RRFE K, R RZI R,
22 20V 5 YSON X i % i 55 M) 25 YSU N FIASE 38 K By
0, AN NGRS ON 5 EL i Bl R R, 20204 15
b oh42.83%, A5 R — RIRAKIE; &
THEREWSWRGERE, ~AaPRRS &
A G IR FUBE R K a3, TR A
14 K:57.83%, 5LLEKE LT, 20204F Y
bt 36.73%, NS KU KR, AF 4
b 4 ROl 55 U AR S RS Kt 3, IR
HIK26.74%, AL GRS I EZRE T
FEFARITI S, 20204F Ak Gl 25 SN
23.16127C, [AIELIEK:34.98%, A 4755 A
FEEAT SN A TG, 20204 4l 4>
Rl SSION  EE N 11.27%; O HEDNE S IR
REFREK, FRAHK15.36%, 20204
B & Hl 55 s BU N 18.8412. G, [ LR K
15.36%, B R THE TR TSNS D AT Ek,
{H 57 AR NS K e se ), 5 LLRRSE TR
B, 20204F (56 R9.17%.

A5 NE TGN Bl 12T, %

. 2018 £E 2019 ¢ 2020 £
£ g4 £ i B &8 i b
NG 62.87 51.66 70.05 41.78 88.04 42.83
BUA R3S S 52 5 30.30 24.90 64.14 38.25 75.49 36.73
Al 4= 14.42 11.85 17.16 10.23 23.16 11.27
Hp: BEEAT 9.45 7.76 12.53 7.47 14.94 7.27
www.lhratings.com 19

-


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

RERFHE 4.97 4.63 2.76 8.22 4.00
B 14.11 16.33 9.74 18.84 9.17
it 121.70 100.00 167.68 100.00 205.53 100.00

FALRIR: ANE W HaRk. N R, REOFEEE

2021F1—6H , A\ S IUENE YN 110.7012
JG, [AIEEIEK19.75%, FERAFRENLZ S
PEE = AR T BB A 1R
TSR 3G 0 DA Ak B AE 5y 1 4 Rk 0 R R U AR

DYSE I ERES MRS € AL G R NI

[F, A SEELE R 44.5212. 76, R ELHE K
12.14%; 20214F E2R4E, A RPENMIN I 5 4]
TE G35 v TAT P 3 (AT ~F34 Bk
ANIEK:8.91%, 15Fi11HK:8.58%), 20214F -2}
ENFEERI R AT

2. %z

(D k&l 5%

A gl 45 LML 2 O R, AR
AT\ S AR SR TS5 - 2018 —20204F, A
A Rl 55 RS, FIE A
£:26.74%, 20204, Aix)k 4 bl 55 s BN
23.1612.70, [AIEL1EK:34.98%, = R RMT
N2 O £

B FARAT e N 2 5] A b B BkAR S 84
EZ2UNRRE, 2018-20204F, FHEFHERL
FIBABRT HIRFG YA, BTRTLS
BNEHFEHE KA, BONHEL & Tk L3
KE, 2021% EFFNEGBEBATLELER
¥, REBEALR.

PGARAT I 55 FE ARG B . AR
ANy B IS oA = R A T 15 A
2018 —20204F, #FARITI S FLL R F A=
A K26.26%, 20204F SEELT-4E i N
14.2442.7G, [F)EL1K:16.53%, 3= E 2 IPOAK ML
SN INT S 2018 —20204F, /A Al % B 44T

WS ANAT A 73 51244 . BE12 4 R0 58
144, ArfEATk EliEAKE

AR, A A B TARAT I 25 U AR 55 B A
T 3 SR AR B8 B 5, SN pLaE,
2N S5RHOIRE R, FRECH I E 7
B, EEDHEMS, JUEY KZOR B

MRk R T 22 IPOH A% FE I A K
TR FAGRFLIR , 2018 — 20204, /) B AHY
A EH 2 L. 20184, A 5k
REE I H 45, KBS SAN129.0414 7T, 20194F
F120204F, A FI AR B 55 Frid 7%, 52
PO H 23 5 34N A1 124, 20204 14 B &2,
B &) 312N31.3442. 701 75.9714 7T - 20194
F120204F, 56 M FF AL 0 H 4373 10N 1154,
FKEH 4804y ) 1074544, 76 F1197 4644, 7T 2018
—20204F, ) B S A SR NAT I HES
AIRNE36H . 204164, AW S,

BRI KA, A TR G277 6 L
MR A S R A A Ml 57 45 k9t T
HoyE; IR a5 A m AT SN
FERIE . 2018 —20204, A Fl fii A4 K B
I, BT H AN B &4 & EAHES . 20204,
N SE TR A T E 9784, K A 4 4112546.30
1275, TRIELIGK64.38%, =% % 17 34 PR 85 0
o 5wV 55 0 JE AT 2018 —20204F, /A Al fi 7
FAH ST HEL 2 3828204 . 5516
L2044 .

B =ARC7 I, Z MR, 2018 —2020
T, AFIFT OIS BE B TR, B AR
TEEERRA 3 INLTER . TR RIS

A6 mEBATLGFHAL B3 A LT K

5iH 20184 20194 20204 2021421—6 8
HE S HE S HE &8 HE Bl
IPO 0.00 3 31.34 12 75.97 55.83
B | FERhEE 129.04 10 107.45 15 197.46 75.14
it 129.04 13 138.79 27 273.44 13 130.96

www.lhratings.com

20


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

O8] AT IR BIRE

i 7K 4H 419 | 1007.10 701 | 1549.04 978 | 2546.30 240 | 1250.78
=R 17 / 7 / 5 / 0 /
ot 55 et I 5 / 4 / 8 / / /
&It 445 | 1136.14 725 | 1687.83 1018 | 2819.74 253 | 1381.74

E: LR OIE IPOML EHIE, BA (S E) HE. 2 AHLATEH Wind g4 R
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WAL T (BRI B BAMED, FrEEinssE i
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A, 20184F | 20194 F120204, A AR E
BORERAE XS A

L WS

1. WA

ANTEHRE T 2018 —20204E 14 554 %, 2018
— 20204 W 45 s CL 48 R ) B AR ST I 4%
BT CREBRS @ A4k B v B T R = .
2018—20204F K, /& Al & 38 B B AR 4L, 0
KA T LR 58 . 20214F1—6 H & IE T4 454K
RREHFHI, MHXIBIRRETL.

A 2020 R, o~ w]A I 5P A 4537.33
JC, HHPE PR SR 708.74 1270 U
3710.00 1276, HAQHELIZIEFK 900.71 12
JG; A &R 827.32 1276, HdHE T
BEA T A E RS 811.52 12 70: BEAR] 4%
A 660.54 1270, 2020 4, A SLHENIRN
205.53 12, 7C, FliiE K40 94.83 12,78, 15 F)iE 79.57
.6, Hb, HAJETREAF A # 1R E
78.52 14.7T; ZETE BN A ) I 4 U 2 A0 -
140.25 147G, ARIN 4 S IS5 e 3 &
212.85 14T

BE 2021 F 6 HR, ARGHGEZLSH
4799.56 147G, Hrh%s R 447K 678.97 147G

i 3875.11 A47T, HrPAREESKSZIESR K
888.16 14.7t; T # M &1t 924.45 1270, H
HIHJE T REA R FTE # AL AT 908.46 12765 BEA
H 4R3O 722.84 ¢, 2021 4F 1—6 H,
AT SEIVENIRON 110.70 12,75, FiiE 445 51.90
275, ¥FIE 44.52 {270, H, HE TRAH
I # R 44.06 J6; B WS- 4
IR EE-269.50 1270, HIRILE K E&EMY)
1519 IN%51 88.24 12.7¢ .

2. FekRE5AIME

2018 - 20204 K, 28 i FAARBAR SN
BERRAY, AATE RS LA, BREGKE.
202146 A RN 8) i H AL @g K, &) x4
HMABIMFE S AL, TRENNAHBETE.

2018—2020 AR, 2\ A ffit A S FE AR
Kiash, EHEAHK 20.74%, HEMGED
BEMK 20.19%, Hid 2020 FEHHERHR . B E
2020 R, awE i 3710.00 /20T, L
FEARNK 34.36%, T RFEE LS R —
SFFIE , N F) Rl AR N . A =) 5745 R 2 P
A R B K (5 10.92% ) 32 [ 4 i
PR (HECN 27.66%) AABRSLSEIFSR# (5
b 24.28%) FIRNAHii TR (i EEN 25.12%) #4
o

A 10 2 fARHEL #ix: LA %
i H 2018 &R 2019 ££K 2020 ££R 2021 % 6 AK

HAR B 2544.94 2761.28 3710.00 3875.11
Horb, Sz [ 4 A PR R 787.93 834.37 1026.33 1151.11

I ILIETF K 564.33 718.79 900.71 888.16

IR 696.63 667.80 932.10 1042.85

AT 4 T R R 135.68 170.65 405.05 291.92

YN A 116.94 109.51 44.30 38.89
BE R 1864.32 1929.70 2693.13 2881.31
LR 1820.08 1853.02 2558.02 2727.30
Hh. SIS 1073.44 1135.21 1575.89 1669.44

KA %% 746.64 717.81 982.12 1057.85
H A &7 i 2 73.15 71.38 76.50 75.71
WRAIfR (BEAR M2 31.54 29.86 25.62 21.98
BRI (BEA ] O48) 33.68 37.05 29.63 25.95
FAROR: A M ERAFLERE, BOTREEE
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2018—2020 K, A F] NAT R IARE TR
FREKIR I KESS, FHE K 72.78%. &
% 2020 AR, MATHE IR FOREL 405.05 14
T, B BRI K 137.36%, 15 R K AT
Rl 7% S5 AR 25 S TIE RUASE 18 0 BT 85

2018—2020 AR, 2\ A St [m] I 4= F 5% 7
RS, FEHEAK 14.13%. #
%2020 FFK, 24 A 32 H [ 4 il 75 7= 3K 1026.33
.56, B EERMK 23.01%, FE G
T2 ) [90008) ol 45 AR 10 AR A7 [ D ol 55 TR A
IET S, A A A X RIS 5 B 89.76% .

2018—2020 A, A A NAT i FFE 2 KB
Kjah, FEHMK 15.67%. 2019 FER K FER
TP 4.14%, FERRKRATA A GG IR
LR D TS 8 2020 SE K, R4S s
FAE A 932.10 1270, B FAFERIEK 39.58%, +
BRI AT 697 KT 4 i 27 AR AT 8

2018—2020 R, AFHFANEEERLET
Fetash, RS TR 38.45%. # % 2020 4F
K, FrANE S 44.30 1270, B ERKIE T
59.55%, FELRUTIRATE S INBID FIrEL .

MAFIK K F, 2018—2020 4K, AF
H A 5 % 0 BN 73.15% . 71.38% Fil
76.50%, A FALH/K RSN BT, FEUESR A ]
17 B K

2018—2020 K, A F] A5t 554 S FF Ak
Kbtk fEEK: 18.55%, L ZE 2020 4FK, 4>
BRAT S5 MR N 2558.02 147T, B EAEARMEK
38.05%. ~wfiids Lt LU IAG S5 A3, 2018

—2020 AR 5 W55 5 b2 BN 58.98%..61.26%

1 61.61%.

B 2021 7 6 oK, AR 44 61401 3875.11
275, B EFEAR/NMEIE K 4.45%, A ] 52
P A R TR R R (5 B 7.53% ) Sz [l
SRR (B 29.71%)  ARBESES2IF 5K

(5 bR 22.929%) AR A i 7 (o B 26.91%)
Hik. #ZF 2021 4 6 AK, ArHAMGN
2881.31 147, B EHFR/PIEIEK 6.99%, HA

AR e A BT 5= S R R B RN B e )
Rl 7 o+ T 2 <R 7 5+ 1 0 < i B 7 0+ AL B S i+ 1
AR BT i35+ oAt £ £

PR EE N 75.71%, B EAFER TN 0.79 M E
, AR (BEAE42) N 21.98%,
AR (BEAR 42) 4 25.95%, 2% 4R
WM, ALK/ NME TR

BE 2021 4 6 AR, AFAEES A
2727.30 f¢.70, B EFAR/PEIEK 6.62%, Hrh
KIS 7.71%, K655 /g BT+
% 38.79%.

WA B S HIRE RS, #Z 2021 4F 6
HARAF 1 FHEEEFSE S A 74.26%,
FIRIRR, 8 AT R s PR B

SN
o H

~

A 11 ARE 2021 F 6 A AN G K SR 5128 B4
M a2, %

2H#H &5 5Lk
1R 1972.75 74.26
14E% 5 4 637.42 24.00
54D E 46.30 1.74
i 2656.47 100.00

E: EROBEAH GRS, BPAHME IR &3y, HuLRE
it & 10 BT A E A
T RIR: ANEREE, IS TAZHEHE

2018 - 20204 K, # /=SB A L H5HAR
FXRAEK, AARTFHE, KRR
5 &G, 202146 A Rava) = S B 18
¥k, BREF, N T ERSHERIT.

2018—2020 A, BEAE V55 HUAL G,
NN AR SRS NV SOETE SR o8 8 G ZE2R
Horh gt BB B 615K 18.54%, Hr 2020
SRR . AR ZE 2020 4K, A F =R
4537.33 1270, B _EAEARMEK: 28.35%, T HE A%
W T G BRI, AR S5 % P E M
ABEIE T, (R R SR R % i 2 55
BEORTRIG K 25 M pTE. #% 2020 4FK,
H A %7~ 3520.46 147G, £ ARG K 30.22%,
R FE L E N 77.59%, & K EFF 1.11
F5r e B 2020 4F R, AFIHELLAIR M4

(i EE A 20.16%) il B4 (5 HE R 16.36%)
TSRS (N 32.94%) .« LANiRE
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LR e (A 5.87%) ARG % (5
b 12.62%) 3. WREXIE RN EEHRER
P, B A 2020 FE K, A AR IR B 1 %P 662.22

f0.56, B FAERMK 45.11%, 18R & G
17.52%, &Gt TR K.

E12 AARFHLE B for. %

TiH 2018 ££RK 2019 £ 2020 R 2021 £ 6 AR
BB 3229.19 3535.06 4537.33 4799.56
Hr:. BAERMES 250.99 168.04 205.81 244.07
il Y 4 441.48 530.48 742.12 795.01
DN R 661.94 390.96 266.19 241.32
5 AR 875.08 1053.64 1494.66 1920.49
FAh A% 224.37 440.29 572.83 334.04
BA B 2548.56 2703.49 3520.46 3805.76
SRS ol duds ¥l 78.92 76.48 77.59 79.29
R G M HE = 543.46 456.37 662.22 /
BT BN P i B 21.97 17.52 19.81 /

E: RRAHBTFIER T F o F oA e RasBmRE Rk, 2T T2 H8 RBIRE =7 LA AP REH S

FoARR: AAMFIRA, WATREER

2018—2020 K, ~alHA R ML
B, FIEE TR 9.45%. 2019 K
5 EAEAR R BE 33.05%, EERAFRER &M
R, RGBS #% 2020 K,
A 5% T %4 Ay 205.81 1270, B EAER
K 22.47%, BRMBEEFERNNRTAFRK.

2018—2020 A, A\ F]FlH 0% 5 R RS
Kitadh, FHEAHK 29.65%. HZE 2020 4
K, AwFEhH RS 74212 1270, BEAEREK
39.90%, = ELiE BT kIR 5 U R A T AT
17 [ 12 1 184 i 85

2018—2020 K, AR G ST 2
FRE KR KBS, FIHEEHK 30.69%. AL
#2020 FR, anl o AR T 1494.66 14
JG, B AR K 41.86%, H {4 878.31 12
JG (b 58.76%). A%EHE4: 264.60 1476 (5
EE 17.70%) . 2 7 547 28 5y 1% e Rl 55 77 570.08
4270 FH T 32t [l 55 A5 25 1 530 55 15 7 Ik
ST G LLE 1) 64.91%.

2018—2020 A, A FEKNIREEFHTE ™
BRI TR, FE A TR 36.59%, FE
R S B AR A5 25 o 410 2B b 5 RS T B B
B ATk, BEAE B SR T i A S A
N FE) BRI A%, #E 2020 H5K,
O F] SN IR Gl 0 =K THT 14401 266.19 1276,

5 EAEAR B 31.91%,  He A B4 5 A1,
25 R%1160.12 12,78, iz o 2 B Il 25 4R 30
115.44 270, # % 2020 K, FNIREL LT
FEIRAEHE A R AN 9.89 47T

2018—2020 R, 2 F HAD GBI 7R
SR KES, FHEEHK 59.78%, FE
RARNF R AT ARG T B AR
KT E 8 2020 4F A, HARGTAUMAR N 572.83
255, B EEREK 30.10%, HALGRIEE R
H ' 226.65 12 70 i g7 #0098 F 152 H [k 55 %
SERP, 118.17 LIt PN i bk %%
WE R, R AT 344.82 1478, HELA
60.20%, 4 LbEE; 2020 4R, FHARGTRL B
THR B HE R 2.89 47T

B 2021 4 6 H R, ] BT 77 L4 4799.56
1276, B FAEREK 5.78%, A% 8%
M4 (HHA 19.23%). S (Hbk
16.56%) = 7 1 el 5t~ (Y 40.01%) Al
HoA AR (HEHN 6.96%), W R E
FERBAK, Hot B %= His R 3805.76 14
IC, B FAERIGK: 8.10%, &S MBI E A
79.29%, B EAFEAR/NE EF

3. FARAAM
AR, 28] BRAR REE KA Z A8 G A,
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OB A AR BT LR, RELHERHN
BT, FRAIBERE AR, EARE
EHBARHYFECREEZR, BARATALLMR
.

2018—2020 K, AnAfrAHENEA TR
FREE K, FIE A 9.96%. # % 2020
R, rEENGEAT 827.32 1478, B LFER
WK 6.92%, 5 ORI B AE R — R XURG #E 2%
WINATEG Hp SRR A 470.00 /20T R
FIiE 187.05 A2 oAl — M R4 91.87 147G,
A3 o5 U JE T REA B BT A B S L E 4 iR
57.92%. 23.05%71 11.32%, /&) A E R T
RATBCRNE o LR, A A e A M —
2018 4, A A4 FAEFRNE 15.00 127G, £
FEHANE T 5 EE A 37.01%; 2019 4E, AR SR
AEFNE 20.00 1470, TEAFEFFNEG SR
35.32%, 2020 F, Aw]4rEC EAEFE 20.00 12
TG, EHFRFE G HN 25.14%, FIESBC S
.

AR, AT BEEE ARG T RAT IR

it 77 KA E B A7 M S B b A B A . 2018 —
2020 AR, BEAFIORE CRIED AT AR
BB, FHEAHK 6.38%. 2019
KIFTEARE LERTE 2.75%, FERIRH R
BRI T 1 AT AR A FTE
A 2020 K, {F AN 660.54 /47T, A
KK 16.36%, TERAFFIRITIRH
BB SR ARTE, KA O 576.54
258, B FAERHK 5.85%; FJE1H¥EA 84.00
275, B EFEARKIRE I 61.00 127G,

MEZRIEIRIRKE, #iE 2020 K, &
F]BEA F] ORI A 5577 Fabn N 86.47%,
B PR FF 5.87 NE A BRAAM R IE R
H1 2019 K ¥ 20.08% Ff# % 16.06%, FEHR
P HAEIG K T 3R A AN B 7 S AR R 38 I B
B B IR T8 AHE £ 2 AN AR OR R K
45.87%; 52 8- TS B A 1E £ 2 A HG R vy T4
EAIGNR S0, XU 78 55 e 4B AR T 22 163.70%,
O T DA AR A0 1 XU 428 11 4B A 3038 v T
ATV M hR A

(.13 D AeiEs R LR £ LT %

2021 4 6 . _

HE 20184k | 20104k | 2020 4k Hia BEEE | BERE
S 476.54 544.68 576.54 /
B J 1 A 107.20 23.00 84.00 /
e 583.74 567.68 660.54 722.84
e 623.31 704.34 763.86 853.45

B T A B A HE 2% 2 i 245.48 276.61 403.50 387.16 -- -

R 78 2% 2R 237.80 205.23 163.70 186.70 >100 >120

BARF T 18.92 20.08 16.06 15.74 >8 >9.6

e NI e 93.65 80.60 86.47 84.70 >20 >24

TR A a) R T 51547 4 5 ok
HZE 2021 4F 6 AR, AFPTAHEN 4, B AR

924.45 12,75, [FIHIK 11.45%, FIEEE TR
AW, BE 2021 4 6 AKX, AFFHEAN
722.84 1070, B EAFRIEK 9.43%, {FEN
853.45 1276, B EFARMK 11.73%, FERK
RIFFTE, SR ARNFT 7N 84.790%; 51
R 7 Ak 4% 2 A1y 387.16 1270 KA 76 %
H 186.70%, 3 _FAFER _EFF 23.00 NE A B
AATLAFHR N 15.74%, 5 EER/DME T,

2018 - 2020 4, A &) & YA Fo s F)IEMN
B EREI KA, 2021 F ELFFNE) LA
TN, HFER G H P K, KRB A
e R,

2018—2020 4, 2w SLHUENYN 2 RFLL
K, FHEAHK 29.95%, 2020 H£AH
SEBUENV IR 205.53 127, ALK 22.57%,
FERZLNSS T L& RIE K fb
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H BT AR AR B SE LA IS NS R St
AT A ek T 2 Fe (A2 2453 2 1 K P 2,

2020 o FVEDHNIE R IEAR TAT P 27K

R S 0 e AT 2K

B 5 nNETLEAFEFEFL #1450 2T %

250.00 100.00
I\ 205.53 80.00
N\
200.00
y.ﬁ 68 \\\ 60.00
\
40.00
. 15000 1,0 70 5 ' _-___-
S 2000 &
S~
100.00 7 0.00
6 63
-20.00
50.00 9% 8
-40.00
0.00 -60.00
20184F 20194 20204
VN ][
BN 3 R 1

= o EMVIAAT VI S5 = o e 50 AT A 5

FARR: A8 FitiRE, BRETHEEE

MWENESCHRE, A RIE S 2Rl
K&EH, EHEAK 23.41%. 2020 4, AF]
Bl 110.32 1476, [FIEEE K 10.15%, F-%E
SEHR T H I AT . MWK KE, 2020 4F,
AFVEN S H AL S KA B 9 (5 75.82%, L
£ EFF 157 NE 4. 2018—2020 4, A Y
Bl 9 R 43 )N 53.43%. 44.35%711 40.69%,
A B P Re TR AR 5

MBEFIFEAR R, L5 DL USRI A 3%
A2, 2018—2020 4F, A & FljiE S A0R 4 A
T 2R S KEY, FIHE S5 K 38.90%
A1 40.12%. 2020 4, 2> SEHUAE ST 94.83

{275, 1§F)iE 79.57 1278, [FIEL S 3G K 40.92%
M1 40.51%. 2018—2020 4F, 2w E\ANEZE 4
N 40.49%. 40.27%A11 46.33%, 2019 fEEN
FIIE /N N B, 2020 5% L4 EFF 6.05 N E
4y 5 2018—2020 4F, AH] HAE A KA
RIS R I RS BT, 2020 AT
HA B et A B R 2 00N 2.56%
A1 9.94%, & HFIRE SR 58 B B A B 1) & R A
JEE; 2018—2020 4, AwlF o i e R HEA
SIRINER 3 4. B 13 AFEE 11 4, fEATILA
e IR

A 14 nNEBAFE B %.

HiH 2018 £ 2019 & 2020 4
Bl % 53.43 44.35 40.69
U L 39.41 33.62 31.44
BRI 40.49 40.27 46.33
HA B a2 1.75 2.16 2.56
R 2 6.47 7.77 9.94
BT PRI B 2R A4 3 13 11

ForRR: NS MERE, RETIEHERE
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2021 - 1—6 H, Aa SEIUENMYN 110.70
{¢.7C, [FILE3 K 19.75%, SEBLAE &40 51.90 12
TG, {fR)E 44.52 1278, [FIEE 7 s 8.10%FH
12.14%. MEFIGeifabikE, BA %7K
R CREFN) FFs = liai . CREF) o

58 1.22%7F1 5.08%.

[FATM S EERE, 5 R ABEIE SR 2 7 A
e, ARIRIH RIGFHIELE R, K Aa &R
AE71. AR I TP, PREflRE S
EBEFEARFE .

% 15 AEANE) 2020 AT LM SdeAR LA B4 %

ANV FR FE BALFNEE =Rl dii BAfe et
F2iE S 9.48 28.86 35.39 25.78
HEFRIE S 8.43 42.94 48.23 28.33
Hp [ ARITIE S5 9.50 38.65 32.92 34.28
FIE 9.14 36.81 38.85 29.47
R 9.94 46.33 40.69 26.67
FAbRR: A FHRE . AT A, BRATI
5. KA ER 1 ARG A RATHE N3 A R 569 %0

BAE 2021 6 H R, AFTCHAIMELR,

HEMREHAED, AFMEAPERIWFE
IR 2019 42 10 H, AR S5 RRB R
M PR 2 7] CBLUR TR “ o6tk 7D ik
FEE R GRIID FIRAR (BUR R “HAR T
FET) AT (VRIS 4 SRR IR FE o
SEFD. FRIERNEETICN BAET =N
BEEEHN, AFAEESETE N PRI
TR U PR AR AL SE AR . Eh R ST JE I JE AT
ZIEN XS5 IR E RS NI RS,
o] PP e WA, BR (1) AT
FERE AR B A G5 e N R 5000 3 76 S AH KA
Bk (2) AFMENFEE AR IE 5T
2021 1 A, R EERSZHE TAE. #
ZHAET, AZEMAEIR.

+ ARG ETEE N D

AIAR 509 AT 8 A 4 K- R v A TR
AR FE AR A S AR RBEMRARIF; An
A A F RICEH T b KIEHFAE, K
REARABERK, B TAKARE, BALS
ATLHL R, 2EXFAMRE, KABAGRIZLA
AT EREARIR, REHRS.

A 2021 2 6 HAR, Am4i65 A
2727.30 /¢, BA R HiZ N 75.71%. A<
B RAT I EE 80.00 12T (&), HHXHT
A H BTSSR, ARG A AT AR /N .
AR RAT IR A 80.00 1276, LA 2021
6 HARM S HHE NEEAY, 7R A R AR
THEOLT, KGR RATE, A7 BA %=
BERATHT BT 0.50 AN 4 A% 76.21%, XH5i4%
KPR PR . HEB ARG SEE T &4
AN RRsh T &, e —FENB65%,

RAT Jai 28 7 SE B A5t 55 UL AT BEAR T T AEL -

2. R AAZLE N AT

DL 2020 “F-f00F 55 E oy B, iR BRORAT
80.00 {2 TCAN SAH ICHEAR XS A B 157 77 A 4 1) R it
B (LR AR OFEE™. AF
EBITDA Al |3 % A HA i 77 A 4 (1) (R B g )
RUT

16 AAMEAILIL R A I5AF B 4E

HE 2020 4¢

B (BAROR IARFHEA4 9.55
EBITDA/A 5 757 45 2.19
HFRNEIA MR A 0.99

TR ANE WSS, BATIEEE
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AN E KBRS ERIER AR Z—,
BARGR M AR T 5 & R /7, 55 535
A, WAL R, WSRIARE. AR Ok
2 T2 E SR 2R, SEHU A, BN
YN K 22 TNk 55 HE 44 RS AT MR 28— BE B, 2018
—2021 SEERIG A LA B IRVPLL, TR T AR
SRIIZRE ST R AF IR M BE T UTEEK,
AFVENVWSON B R S A R R SR i s,
AIBEARGR; HAT, ARG RshEELy, #A
TRt R, BARGGTRE SRR

RIS, BRE BHE oot B2 5 A4 . [E
WAESF T35l AR I E BURAAL, LT
55 FHXURSE b S5 TR 3wl X 28 ) 2278 7t R AN A
5 o

RARBEE RA T MRS R B0 55
MIRe D HERE, R BRSSP
9o R BRI A A IR EONAEE

FEF R F) A AR AE T DAL A 3 5
TR B MER G VR, BRE BRI, AR E
IREEGURESIRAR, A BRI AT B RE ) ik,
AR .
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BiifF 1-1 &= 2021 5 9 B ARBA RIFUESF AR B BRINGEHIE

B2 TRE B IR 24 A

100.00%

BT IRAE S AT BR 22 )

FortRIR: A4 R4

Bt 1-2 8= 2020 FREAA RIFESFHRLFIHLALEZME

Cer ]
ANEESRRRMNERS
B EHERE ‘
HEESRER RS
Ig%%ﬁ%ﬁ' Ran I

LR EESR AR RAT
WARGESEETRAR
HRGEMRARAT
BEERETRAT

T E AP SR R AT
BAER (BRD REHFRAF

BT ARENER AR AT
AR R REHRAEAT

FAERIR: o8] Rpk

B MIRRE

WEMBR S FETHE

BT

B TN

B

B R
B TR
B RICHH)
fecn
Lo 5

ST

[E——

b it 205

IR

f-L g

T R S

P

PSSR
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Bt 2 EEWSFSHIREIERR

pijif=| 2018 4F 2019 4 2020 4 20214 1—6 H
HA % (o) 2548.56 2703.49 3520.46 3805.76
BA M (2o 1864.32 1929.70 2693.13 2881.31
R & 4T) 684.25 773.79 827.32 924.45
RIS E =L B (%) 21.97 17.52 19.81 /
HA Z iR (%) 73.15 71.38 76.50 75.71
EIRN (2o 121.70 167.68 205.53 110.70
FEEH (1270 49.15 67.30 94.83 51.90
EFNER (%) 40.49 40.27 46.33 47.20
BT AR (%) 53.43 44.35 40.69 38.81
HEIALE (%) 39.41 33.62 31.44 /
HA B IR (%) 1.75 2.16 2.56 1.22
B E (%) 6.47 7.77 9.94 5.08
BRREN (% 11.46 12.82 26.67 /
WHEAR (270 583.74 567.68 660.54 722.84
NEEER (%) 237.80 205.23 163.70 186.70
BARIATR (%) 18.92 20.08 16.06 15.74
mEEE SRR (%) 333.57 232.15 205.07 203.82
HREREE (%) 130.22 142.06 133.71 123.73
FEAL AR (%) 128.36 102.74 109.06 /
HAfS (oo 1073.44 1135.21 1575.89 1669.44
K% (270 746.64 717.81 982.12 1057.85
A% (475 1820.08 1853.02 2558.02 2727.30
EBITDA/A i 7 KAT &40 (fi) 1.59 1.79 2.19 /
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