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B 4115.46 11470, ALK 10.80%, HEiHEK
20194E K050~ 40 fio

(2) +in 5ETHREE

2020424)], SZFRATR BB R, L T
BREHE, AHEHERT, FEABIMEEH
HEL019FEFARFFF, EIAEITE PLSREIIEAL;
BEKRFEFT L EERESEN U EEETBEAE
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XM R RIS

HIHEAR B SR E .

T I T U7, 20204F, eI R Akt
Hiu ) B T FA2.5542°F 7K, [RIEE R F$1.10%; b
A 51 17268.8312. 70, Rt [A LG K17.40%,
FEAMR AT 22201848 K K- o B2 EE AT ek fili ¢ 7%
TH I sEm, —ZR P T R K B, B S He sk
FEH. 20205E1—3H, LTI ATE, Bit
TR RS A 31977.4912. 7T, [F]EE N F4£18.10%; 4 H
FHUBKEAE b5 ™= T 7 &P BB, LHb T I7E R
FEFFEL IG5

MR EHIE B, 20204, Bt Ir K& FI6r

P A 119.31 751070, [FIHEK7.60%, 3G
H2019F K052 H 7 i Hort, EWITRE
112.6773147C, [A ELHEK5.74%, [E Py STk 3 i 5%
2019438 K0.63 M A7 s HEHR & E116.3471
275, [FLEIG8.97%, G 201943 K4.774
B s HAh % 4A1110.297312 76, FIEEK
8.23%, HYIH 20194 [H1V42.26 1> 1 43 il o T4
KR HRE S A LARE S R TIGK (1734.36%) -
HE&EV 4 (32.82%) « A% (1515.52%) Fl
[ A BEEk (13.81%) N

k1 BEREHRFFRELFERBRASFER (F42: 12T, %)

R R SRR 2018 4 2019 4F 2020 4
S/ )z S/ 124 S/ gtk

[ P HEaK 24004.52 14.46 25228.77 14.13 26675.94 13.81
FIFI41 Bt 107.98 0.07 175.72 0.10 192.00 0.10
H &b 55830.65 33.64 58157.84 32.56 63376.65 3282
HoAth %<5 86019.74 51.83 95046.26 53.21 102870.26 53.27
Horh. ES R TGK 55418.17 33.39 61359.00 34.35 66547.00 34.46
A NIZ AR 23705.89 14.28 27281.00 15.27 29976.00 15.52
& it 165962.89 100.00 178608.59 100.00 193114.85 100.00

T RR: Wind, B&IT1E 2

(3) BURMER

Hh e R B M = PR BUR B B A AR,
20204547 H BLAE T 1) 38 1 SEARBUR , (EL B f A
H & IR E BB R A T B R B R
B.

M 2019 FFE=ZFFETFUR, FEMETE FTHES
Ko BUR IR AT 0%, 9 H AT Pk
+LPR %5, 11 H MLF B 5., J5 =Bk m) “fm
okt JdE. 2019 4F 11 H 16 H, AT KA

(2019 F5 =F LB MBCRPUTIRE ) , &+
MIER 1 B AEAS 2RI, O30 RIS,
RLIHECR I bR B . 2020 AR LLK, “BREA
W7 Z BRI, 2020 4 2 H, JATHETTR
HHELORKE D ™ G RBCR I E S . — Bk, 2
SENE WIIRAE , Js ™ T BUR IR 24
FIZeRa Ay Rt RPN 0 H s, 2020
FE LR A SR IR B AT S T B B AR
BN 2.

K 2 2020 HF Ak F R R K G ATk BRSO E

B BRI FERE
202042 s 2020 4 4Tl 25 26 L0 B HE B BB e . — MRV bE, 4K DRI
S VS B KA, (e T TR AT
TR (2020 FH R TR PRGOS , BRMRTEREE AREE, Rh
2020 45 f] P e S L MILECR I A5 A A, SR VAL LPR B, A PR AR S e
N L T
A | BRGSO R B I, R B TR R
2020657 | PURLIME | ypaets, okt (e B ion TRAL R R
- TR BB R, DR, W, AR, RE R AR
AR5 FIRFRERE | R SR TR B R
A | RRATRA B AR, R T ERORIEM . R AIBRER, Bl B &
202143 A SRS | G sty SO e, SRR 2L i . AP RS AN,
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XM R RIS

DS INCR I A ST B AL P AU B 4 . VSRR KRS 1y, MR AL 11 5 B 2% £
1, R RS IHP iR T4 NG 55 I A

FARR: BRATAZ

MRS T T RGOS, EEAHE: 5
= BRI AR bR B IRIE S R 2R
SR ERAT BRI . RAELEER. TR DY iFAMT A
FIERN G~ 5 & B 56 =, st (E

re AT AT 2278 R R TR s A (0 il B8 A7 D 1) M R XL
e, & BV A AT B A TR 537 4 fit
g SN, PRERHE R GTEEAU TIWb - 2020 4
DAk s 7 i B3 AH G BUR B AR N 2 IR 3.

& 3 2020 5F VAR By 3 F BRI AR K BURL &

B 1] BURRIR FERE
2020 4 1 i s 2020 4 1 A 6 H FASMPUAZHRMER &3 05 MES A, UZRUREFRE, FBEESms iy
FRAR
2020 % 2 s 2020 4F &=l 3% TAF Al AR 23 80CBR,, 2020 45 il 37 )M 5% 46 28 B0 5 s 3th 7= e LS8 PO E 46
P BRI, 4k CIRISR VA ST bt e KA B, (kT IA P RREAT
] s | 4 22 BEFEAS L, RSN LFORRAT R SRR, B IESEHGE IR b
2020 4E 4 A HRARIE 2 W 95 (17 9
(2020 E5—ZFE P E T MECRHATIRS ) 2, R MEBCRE RIGIEE, 7O REH I
2020 £ 5 A P47 WELBUR 78 5 W s EFH, FR8AMK LPR it 4 /5l fF =R sh RIS Ok e I e e, A5
PN R ATT T, SRRSO AR S A RAT R il
JUAT L MR T — 2B A M SRS 1 RO, EIIR Y, B B AL A2
2020 4 6 e S 0 N A S SR B I S R TAE, SRfbat 0T TiR Y. JR IR S (O 42 by 1k o
I R, Bl EREAARTIELE FE OIS RR MR B . 1T EUNENE G, HER R TN s
WRGHFII, SIERREN RS, FREA
2020 4% 8 H AT AR | RAT. ERESATFEAERS, B CEARARS AR EN 7, BAARECRE R T
A CSHAL”, RARIRbRE RS S A F 4IRS, AR A F RS B
2020 4£ 10 JAT T AR A AN B PR, A AR IETE, P R E Ve
2020 4 12 N BARAT AR (T BESLARAT ML SR AL 55 b= Gk e B B @AY 5 S Rx s i = DRk S v B AT
RS BEE, JEH 2021 4E 1 A 1 Hiskii

FARIR: BRATAE

3. BENH

(1) &EWH

B HE T R R AR R RN R A B
BUORUR; 1328 T 55 M =T H S5 8 IR DL R 3 Bl
2 I, AR R R R =B N B R 2
K. (H20204F, SZ455T0 H M MR = <5
IR, PR R e =l &% B R 2 /ME T B

B B A 28 I (9 DR B8 s b = R Aol £7 )
R GR 2 WRHE DL s M= R o Bk, BT R
AT RN T, A RS S A 4
NI ISR EA & o ITAER, AR R IR R
FUBLAE | PR R . e Rk 488 s LA &
RISV e 7, DABLE A N O, AR
T IEE . BE R TR & 557 TH G LAl 4
A0 78 L BER o DX AT R b TSR AR L3 T 2
I TN 0 A R SRS, IR BT R =
. KA sEREL P B A G S5 E K
HUR R X8, T AL AT R X
NE, FIREE IHGE . S1EFF R Pl

u@#
{5

JE& eSO 52 R 3 1) 4 F2 7 20 DIER AR SRR I3
H&tds, BP0 2 ot 5 R aE

FEFF R A b, ORA K Rt 2 R F 5 At
TR A AEFF R, R 7= i DA s B T
RNE, BENETRGSEERR, HEEK
REFEZEEY. 1Ak, RAR BRI S5
P05 v AL AR B AT s T R . B R,
TR e CLaZ BT i 1 R fE Health 3% 5 Quality
B EGlory = K™= i K41, i =t s 2
B FYNIEAS, BN 85 S A Tl
JE TSR IR0,

WA ETEE, 2018—20204F, 1#F) K e
SN CERLEIINEE 233 91945.5542. 7T
2359.8112.7t/12432.0814. 70, RFFEIEKEH,
SEWE A K11.81%, TR I H 45
PR R K 8 R 2 5 9261.4942. 78
375.54{2.701400.4842. 7T, EFFEEIEKA, F
15 A8 K-23.76%,  FH 1 T N 3
T R IR A B A DL B WS R
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W XA R RIFRIRE

KA PR Z AL A R BT 8

MIANFG SR 5 i o= 1 R S R AR 1
ol 5 AR e, Foal = 4EIRN | LR 7E93% LA I
HAKKE, 2018—20204F, {5H K J& 5 Hh =44
WNFRELIGK, IR GIEK % N11.37%, £
REFHINBY KFTE PRF A S FoAholb S5 N 2
BRI RN PV EION . BRI
W\ B JE 42BN S 5 20204 B35 ol 5 4%
e AR PRI IZ 0 R DA B A BERASE AR 38 T, LR
R HAtl 25 6PN B R ) STk A BTt

BRI ITH, 2018—20204F, 1)K & it
FEIF R AR BB P B E T, HH 20194 B %
P FE R E BRI B E MRS AT
20204F EF % T R EE R NS O H A
2017 — 20184F SR EX (1) b A7 AH X 4 e () T H S
T BRI ZRKP BT R 324 IH AR N 77 R
A FFEER R R, TR K R Hopdlk 55 B R R 2
BAENES. 5 b, RAIRRIRFRFENS

TR Z S BT BARE BEE A K.

& 4 2018—2020 FARA) AR £ 8 L H AR LA R4 I

NS 2018 4% 2019 4% 2020 4%
Wk LN A EFR LN A EFR LN A Bk
ze) (%) (%) ze) (%) (%) ze) (%) (%)
i Hh A 1824.98 94.19 32.68 2237.31 95.19 35.38 2263.76 93.62 33.48
Hofth 11251 5.81 25.09 113.06 4.81 22.53 154.32 6.38 14.33
43t 1937.49 100.00 32.24 2350.38 100.00 34.76 2418.08 100.00 32.25

A RIR: AR KSR

(2) I RS

T fig S

EAER, RFIRBIRER “H O+ O
TR WA s, EdEmE. AEFR. H
WS W EEZE oAk 7 IRE - Hl, HITH
BFEMEEEE, LERERT. HREL MK
23 R SR p5 b= I B B Z AP R .

MILFE SR, 20184, {RFIA R I-EE
&I R S RN, JEIREN32 % b, i
AR BEAR IS Ry B s I T 40 A7 DA — 2RI o
S SHRIAR 5 Lo A 74%F161%, H =Y
2 39TV 3 1 2 1 AR TR 53% A T Bk = A AT K =
FAR TR

201945, {RA A J S i =7 5 38 - 3 B
PRI EAEA A N, RE R — 7 TR

T AT A R IE R T 2R, S — TN
A ] T 85 o DR A i 2 B S =t B S 4
A HL A5 /933.68%, B 184 - i i 4% 151 B [X 38,4
i LA3BAMZ IR A, S A0 ik 79%,
EMRSRCARE FAERER EAA AT IR

20204F, fRFIR B AR FTink, L3k
HN1465%5 T Hh, ARSI Y E e
[ L5 4 46.80%,  F 384N R Lo gl T 2 3t 4
i L iA83%, ~FIRETH H A7388 L/ I K, #L
20194F A it B FH, BT H P 3% AN 269 13%.
ARG, A 1T A SRR A F T 38 1 b s 2% T H
DI E T, AR TSN BB $E T, =R
DRV b RSA S8 00 A SR b T H A 2K
PRI . AR BLANREFTR .

%5 2018—2020 4k A K &R L3

TiH 2018 4f 2019 48 2020 4¢
B LA IE M (D) 132 127 146
H L AE I E AT OOk 3116 2680 3186
ES S NCIAW) 1927 1555 2353
i AE I BT Gerr IR 6184 5802 7388

E: LRgitozhson
TR R IR ARAR AR
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P X R I RIRE

AR AT AR TS U, #Z320204E K, fr
I o th = It H 4x AR Fe 2 nl S AR (TH2 T
R4 ) 984T5.90 15 F-T7 K, 1 20204F 25 2144
EHM2.4915, HAal SRR .
WEFKR
IEAER, RFIR R = B I KB
K, FHLEHBREINEK, R TERFSEEK.

PRI R FRAE R AN H BEEUK, AT A SRR
Ho il 45 IRRSE K R » (B[R i R R B B 4
BRBE K,

2018—2020%F , TR & s = i H T K /1
FERCR, i LA RRIE KSR, FEE
HK2.63%, W LHAREIEK, FHEEHEK
34.09%. HARIEHLUIFREITRN .

% 6 2018—2020 4R A1 L B b = FF R AL

TiH 2018 ¢ 2019 4§ 2020 &
HOT A Rk 4396 4983 4630
WL (5K 2217 2973 3986

i LRAIHOBREALDE
FA R R A KSR

MAERE KA TTH KE , B 202046 K, ff
AR FEAEE . R STF7710, S EAER
HR 11 A 920645.9073 1 J5 oK CH A I T AR
TIATH VIR o BIRE, RAA AR U
T H RASEOR, wT A 0 PRI 55 3t 55 (1 FF 45
K, AR RN HARORIN 58 & /o R oK.

TR H &

LR, AR RHEMKERFEERS
B, XA R DL — A% D3R i BB 0 B ST
BRSSO E, HERRXEZERTT, H
WITEBRREE .

HARB RO, 15 28 158 3% AL 5540 7

TR E AL A A E B LRI i R 25
TR A I =4 D U B T AR AR RIS, P U4
BN RIFEEATRE , &S BRI LB FE PR
W W XIS ATEDLRE , 20204E (A K
J&— T 2T S 38 A% L IR T A N o

BATA%FIT5%, Bh=M kK= AEEETT ST
1552%, #20194F 3 FH61 H 70 i o 20204F, 1A
R A FURAT H1 47 MY J T A g b = Al 26
—o TR EENRE, 20204F, {RFIK B

16T HE 2 T3 26—, 39 M HEA4 Tl 3 i =

A T AZIR T A5, BE20194E B N2 A,
A BIRNBE270012 70, FHA T &t
B FIEE82014 T, F#EE20014.70, il Bt
M. ER. dbEs100127t. BAE, Rk
JRAZ 0 DX 38 R I T R U B 3, (AP AE— E
DX 3 A H RS o

BB RGO, TSR, RO AT % 4T
WAL XU, AR J ik 4 (R T FR Am g Nk %5
W BESLEEES AL KA S B
TEI B ZMhas s, FRelomfb I 6 PG
2018 —20204F, LRAK 4 6 Il 3k 2B 52
(RS R -

A 7 2018—2020 “FA% A K& By 3b = 4K 0L

B H 2018 4F 2019 48 2020 4F
BUEEEER 5P 2766 3123 3409
MRS (270 4048 4618 5028
P EIIMN CIerrIrk) 1.46 1.48 1.48
TR O FI5K) 1519 1766 2069
ZEERIRN (28 1825 2237 2264
B (%) 88 93 94
i LRABEHBLIHOBRAL DR, BRGRALHEIARKBEAF R OZ
FARR: ARA LA
www.lhratings.com 19

-



BESEETERHBERAT

China Lianhe Credit Rating Co.,Ltd.

P X R I RIRE

GEELTTH, 2018—20204F, {3k & 45
NSRRI, FEARGFH B KTE. M
SR DX AT KRG, 2018 —20204F,
JUE AR XN AR X S AR R K 1 245 S 400,

{ELER T8 A8 DX g v X 3 5 At DX S 5 5 <
BT, KA eaG e RIS,
A DX DRA A Je RN TR A AR 0
R8N .

48  2018—2020F R A K B = e F B MAR B A H I (Fa: 2. %)

2018 4 2019 4 2020 ££

B &5 H bk &5 itk S8 =1
MR IX I8, 654.82 35.88 708.11 31.65 666.86 29.46
AR KI5, 502.84 2755 514.42 22.99 466.74 20.62
PEERIX 45, 226.11 12.39 415.74 1858 420.81 18.59
H 2 5 35K 154.29 8.45 291.21 13.02 317.63 14.03
LK i, 220.98 1211 195.06 8.72 263.02 11.62
FAGIX 3% 47.63 2.61 109.44 4.89 122.99 5.43
HEHR I 18.31 1.00 3.33 0.15 5.71 0.25

At 1824.98 100.00 2237.31 100.00 2263.76 100.00

FA KRR TR T A ARIE A K52

(3) HAthl5%

AR BHANL S BEA KR, XFHWA R
FIE R STRREL/N , B RN 5 Bt = 2k 2 (87 Al
B ARBE VAR R RIFRS, IR NS ).

TR R B AE 58 5 Hh = 1 R kR 1 ]
i, AR bR IR, A RS S
BN =G AATEIY B T A4 R A
RS B UK. RETRE. HE . AESE
Z I FR R IR SR . PR PR D R R,
53N [AE R T AR BRI WA R R i) R 4 2%
I, A B O AT RS R K A

TRFI R A R 55 5% 1 B 5L 45 7
55 B EEARER M 55 RN R L A E Y 55

PRA R Rl A B 55 =8 22 el R A 9 iR
M A BR = CBL R R “ARRIAE ) 1878
20194E12 H , ARFIL T F B AS BT AR _E 7
B ZZACHD : 06049.HK) , ZE4E ¥ 4 HiAR1£53.82
{ZHE TG - 20204F , LA S ENL N 80.3714
JG, [FHIEK35%, #RE6.741270, FIEIEK
37.31%. A Z20204F ), PRAIYY ot i 4 [
184N T, TR T H M A Z13.8012F 5K, &
[ A BRI H B T AR 25,6 742 F 5K . MAT L HES
KB PR R FEAE [ F5 H0t 7 Bt 2020 4E 4k Al
A B A E iR HER B A, R A
Al HER

BRI S 7T, 2k % F E A E R
CHRED prtthr=mn AR A" (CURRER “& 8
FE” ) B . #BE20205E K, &5 EAEN
L 5 B 78 55 4 E 2002 M, AREETE
22007, WilgES IRRELAR T

P VB ERARCER 5 T, R R L A L FE
WA IS S RAA B, JELUR R
TUSCHL A R A B . AR AR 20204 K, (RFIA
J& O g 264, FILRIAR178 75 F
ik, AT Bl RN &
TRV 5181, 2% 55404517 .

TEARF =GRl 55 7T, #Z%20204E K, fr
IR R A 4 B 140012, 78, A B 1R
(TR AU Bt R 4 PR B A 7 22 IR P N
“rpE G R .

(4) AN HF

PR R AR R ORFI £ B HE T = b %% i A%
LDIBEFRE, TERFEES. BEXHFEHTRF
ERAIE B RIK IR

ERPIEA T, 20165E, {RFA EIEIE %
RGN, ERFIERNRBEZHT, AET
L BT Tl EE A 7] CBLR SRR i gE )
TR L= BAR A PR AR CBAR R “ o i
P27 BEEEACAD000043.52) KA TR, BE
20174 R, ORA % Fe 58 O Hh At ™ i 204
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X RRE RIERIRE

Hu= I BRSO o bR 3 I H 32 F AR LET

B0 CEREEL0Z ANk T, AR A AR 2
910/5°F 75 K . 20184, LRAK W T 17 F] (F
) A PR A F CCLUR AR “ AR R F s )
50%JBEANL, FEARTE R T RHRFIEE B35 P 55 =l
RS o AR, ORI 4 851 J AR A Hh =
B AR AR (CLURFERR “RAFIBIE 7 D 5
A EIEEERERARA R (LURERR ‘& %
J27 ) SRS, W — ZFYI AR %
G KR o

FE T 4 SCHRFJT T, ORAN S Al i AR A A 1Y 55
75 3G TR R R B 43 FF . 2018—20204F,
I Ji 12 52 ARFNAE A B 2R g AR R 55 B
O\ ] B AR T 5% 5 B 4 43 Sl N 87. 7544 E
115.231¢.70H1150.1914. 76, BEAb, 7ML ETy
I, BT RFIERARESIEEE, SRR
BT ) i R RO 2 R ) A R T ORI R S AR sy
gk o BIZR20204F K, PRAIA FE St AT 15120512
TG, LRI « A E P AT A
AR, LB ARAT WS008 551724 .

(5) ZEMFR

BRARREEREMT, &T47—KK
Fo

2018—20204F, TRA & Feii 3l B 7= i % I E
43 1°N0.287K « 0.287K F10.237%; 1 F K J A7 2 J&
R 0,297 0.297% 10,250 5 e Bt 7 Jil i
I3 N0.250K 0.25¢kK 0.2k, KENA K. 5
FATIE BT AR RIS OLE , IRFIR &8 3%
AbF A7 — KT

%9 2020 SF B AR R EHN S BE R ERE (F12: k)

583

AT RIAR iR WmEETEEHEE | TH
R
JiRA 0.31 0.28 0.23
S 0.34 0.28 0.23
w0 0.27 0.25 0.19
AR E i 0.34 0.34 0.23
o EAN R R 0.31 0.31 0.24
BFI R R 0.25 0.23 0.21

E: NRTHRAT R BTN S BT, REAAIGIRAE—K
AWind3#
FA &K Wind

4. W FH5HT

(1) A% KL

1RF) 5 Je it 72018 —20204E M 454 45 , 37
S THIm 55 By CRepRE 8 A4k %2018 —2019
WA 254 5 AT T U, R T AR E TSR B S
e A1, RIRE PR THImeE 55 B CRERR S 8
H KO XF20204F M 54 & 34T T HE, JEHRAT
P TC PR B = UL B 58 o R R R BT T
B ATA O BET Ak 2 HE I . A RS TE, AR
P o TR S SR I A IR B AR S DOk R
20184, &M SR KT F N 785K 1 A Fl;
20194, & I3 [l 19 109 5K 1A A ; 20204,
HIE R38R F A wl . IEHER, RFIK
e G RGN T AR BER Z , A EER
PRI H AT, HoA I AR 0 55 58 TT L
PESZIEANK .

(2) BEr=i

IEER, FELSIEAET K, 5R7FIKE
BRI K: B-EWURIIE=NE,
B 2 IR LR B AR IR X AT, i 5
M= RARA TR, BER-RER. Hit,
BEE S1EFF RIS K, fRF K K B B
FERZKIEA WG .

2018—20204F K , TRFI J Ji& B 7= FASE Hp 52 44
K, FEHEEHK21.59%, 18 RZRsh% K
FrEt. # A 20204 )%, fRAFIAK JE G I 7 = S A
12513.7512.7C, BUAFAIEK21.12%. Hh, sl
7577 1590.80%, FEWAN T 15H9.20%. LRAK fE
e AR B = E

A=

2018—2020 A, FRFIK BB BT = A
Fraiik, FEWEAMEK 21.75%, FERRE
e HADPCRAIFE DG KT, AR 2020
IR, R BRI 11362.26 127G, H4E
WG 21.27%, FERAEKAE. RFIK
FEm AN TR s il 3 s .
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X RRE RIERIRE

B3 MRE 2020 FRBA KRR T = H R
1L fth Brifidi 4
12.85%

Tt 7l T
13.46%

ik % y
¢

TR RAVKRF RS, RETMEHE

2018—20204F K , {RA J Ji B % e 44
K, A E A HK13.45%, 15 RS
A (Al K BT B ZE20204E ), fRF K JE
1% M % 4:1460.081470, BAFEVIIEKA.73%. {*F
RIS MR & AT AN E, 1599.41%, 17
Tt A T7.28/C T2 IR B 4, R AT 90.50%,
ZIREBIRMG, EEANBLAFIES.

TRF R H A N SGR FEZ N R R S R
BT AR EIETT AR B8 I AECE kA &
AR SRR, BT I REE S IE
WA R A E . 2018 —20204E K, {RFA
Je FABRPCTOR F I, FIE A 1K 13.28%,
FEREW SRR, SEHEEZ,
JS A SRR R I K 8. #kZE 202048 )i, {7 F
R A B 5K 1529.6912 7T, AR ) 1 K
15.19%. MIK#EE, 14DAN (553.13%, 1~24
15120.05%, 2~34F 521.47%, 34 LA 55.35%.
LRF) R F At RISk Bt T 2 2R K v 46,8144
TG o F& R R TT VASE IR R BT .48 I F A R
FARBETELTLSUGTE, H11.16%, & AU
(RS AR 10078 »

£10 AR E20204F JAARA) KR AT B K F A R L
(45 1L, %)

R

HARLZFR AR R 2% 1S3 h bt
N . 1AEDIN .

bimteis: | BEFRE

| — 54.75 1% 24, 3.56

APATFR A R SR 2534

T IHAR B . TAEBLA

bV % migiﬁ 4207 | 1% 24, 2.74
WA 7 34EULE

R (F %ﬁﬁﬁ? LB

W B ﬂ%mﬁﬂ 3055 | 1% 24E, 1.99
A o 2% 34

FOMERERE | TUH TR B

e Py 23.65 14D 1.54

1) B AR o

EBIA R ﬁigfﬁ 2048 | 1 | 133
AT
it -- 171.51 -- 11.16

FAP R R A KRR

2018—20204F K, fRFIK A7 IRELSLIEK,
EYE AN K25.01%, £ RS
FUBL AN K, AH . I B b = 300 H - bR T
FEBNII N8, #E 202048 )%, AR EA7 T
T414.7512.78, BAENIEK26.96%. MIHIRE, 17
B B 5 = R A (1590.89%) 5 i
FERF= SR, R A AR B E AR T R AR K [
&8, RPN % 28.0612 70 - 5 REEI1F 1]
FEERT— 2T LR =M K= &
RO, TR, BAESTHRECR
Y-

IR =

2018—20204F K , {RF] A e AR 5l 0% = i 48
K, AEHE AN K19.96%, T R K WL
PR T, R 20204, AR ARSI %
71151491070, AWK 19.59%, {RF] kK &k
TBN =R A DL A AT s o

B4 E 2020 SFIR A KL AER DT F R

i# 6E BT L e

2L
6.61% 5.29%

[ 52 7 =
6.63%

6T 15
18.44%
R L
iiid

63.01%

TR RAVKRF RS, RETAEHE

TRF R R K A 5 32 B A8 il
FIERE V3K . 2018 —20204E K, (A% &
KHABA IR 3K, I E A 1K22.32%,
F B RS AR B, [ S E A
v g5 REE AT EG R, TR R IA R LA
&R A R ST T E S SATINES dd (G T adi D5
19.021Z7C+ 35.03{2.76F150.54147C . #h % 20204
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J&, PR R K AR 72 725.5012. G, B AEY]
H9K:.22.87%, H A& E LT 537.04%. X
IS 7% 1H162.96%

PRFI R B0 1 g b = LS 5 7 T
JEREY LA, DA AR TR . 2018—2020
ER, TRRR R T : b= 43 73] 9 198.9012 76
195.101¢. 7t f1212.3212. 76, WahEK, FHEE
WK3.32%, FERELT. [EE T KR TE
HH () Bl = B P N ITER

BUE20204F K, ORA & e 2 IR Bt P FB 1
933.7UZ70, IR B = BN T7.47%, SRR LA
i ZRREE - RIER Mo E. 208, [EE 55
LT b=, 32 IR 455153 71 7.2844, 7€ 817.10
.76 21.90/2.7CH187.4444.7C -

(3) BEAL:H

iR & o

IR BT E N AR K, HRHE
FUE BB AR A 20 5 HL R, BT R B L s fe e
H—.

2018 —20204F K , {RF K J& BT A au i 8
WK, FEHE A K19.57%, 38 R AR T
B RARCREF D EOR ARG AT . R
20204F )%, PRA A J T 5 AL 2 2666.3814. 78, 1K
AR K16.17%, EERBEEAETE B,
EI ARG I 2 3K LR K S5 AA 43 Fic )
T KR e b, HE T RA R FTE &GS S
Lt H67.59%, /DEI A A A o b 9 32.41% . £E T
AEBEH, B, HABGES TR, BARARA
K43 TR F) 3 2 ) 5 4.49% . 7.57% . 6.87% Al
46.68%. FTH # A a4 A et — .

fifit

IEAER, BEEMLSHURAEY K, R~FIR
R SRIAE LA BRI BB ERKES,
BfRF LS UK IAR S A E, FEHRI ARG,
R BT A BAS, FEM SR TAT LK K
Fo

2018—20204F K , {RAI A Ji& 1 fit S e 252 44
K, B EAHK22.15%, 38 ARG K
FrEl . AR 20204 K, ORA K Je 115t 1 £19847.37
278, BAEYIK2253%. Hi, HEhffs

76.34%, AEifi5h 5115 1523.66% . LA K JE 71457 LA
man i E.

2018—20204F K , TR-A K i 3 1 fi i 8
K, EHEEH1K29.99%., £ % 20204F %, 15H)
KRB 7157 7517584470, FAFHIIE K 25.36%,
F B R A [ FAR AT — 4 ) 2 IR
BN BN TS CRA K I 30 1 A 1
WS R .

B 5 #E 2020 SFRBA KR 5 G R

ot

6.75%

AT

18.17%

WA RR: ARAREFHIRE, RO %2

PRF R F LA K R 3 B 8 R A ) TR 3K
T DL R TR A 2 % . 2018 —20204E K, {4F)
RIBRNATIKFGESIK, FHEERKT2.21%.
A 20204 K, TRFIR & NATIK 7K 1365.6412.7T,
BAEYI K 29.66%, 2 EE R TUHE KA T K B
5 TRE R 8, b Pl A 2 F 2 2045
T H 2 T B 11 0 oA S B R A2 R AR« TR 1)
- Hb S B A AR 4%

2018 —20204 K , LR K J& Tk 5 & [F]
fifit (Gt A K, FIHEAHK10.57%,
F2 LR o A SR S K BT B, b TR
53K 43 B N2977.1142. 56« 3017.2642,70413639.18
1276, BAE 20204 K, TRA K TGRS & [
5L 113664.9914.70, BAFEYIIEK11.48%.

TRF A F L At 7 A 3K 32 A 4G SR I 20K

AL A T H f v TR 1 TR fR< s 19 255
2018—20204F K, PRA A FE HAB R AT FHFF S 1K

ERIE A K 64.81%, T8 R A1E TR
KRrE. #A20204F K, PRAI A & A AT 3K
1389.8512. 7T, BUAFHIIE1:40.46%, FEREHE
B AT A E A AR 7 AR A SR K TG I AT
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R R A AT 3R 2 2 A SR K (1585.15%)
fRUEE (156.91%) FHADL (57.94%) ¥/
2018—20204F K , {A] K & —4F W RHA HE
ma g, FHEEEK14.38%, £
FA A R LA 5 27 21 1A B[] 85 1 AR AR )
B, #AR20204F i, TRAIR E—F A BIHAm AR
W BN 151597.9914. 70, B T B#5.57%, F 2
— N BRI (1579.60%) F1—4E 2
R RAT 577 (1520.35%) KRk
2018—20204F K , {RA  J AR 80 7 1510 3
WK, FHEAMKAL07%. BE20205EE, #
PR AR BN M5 & 112329.7912 78, BAEWI 1
£14.21%, FERZKIAETKATEL AR E
e BN B 5 3 B KSR (1588.92%) AR
fit (510.76%) 5.
2018—20204F K , TR-A K K H itk 3 31 1
K, EHEOWKE.73%. #E20204F)K, 15F
RIEE G 2071.60127C, HAVIIE K 20.39%,
T RO S B Wi K A 45 il B 7 SR8 o B
o RFIREKEIEREZERRIEER (S
76.35%)  HEIFAE R (1512.92%) A4S FIAE 2k (5
10.73%) k.
2018—20204F- K , TRA K Fe Rif e RRSE T
W, EIE A T412.93%. # % 20204F K, 15H)
K JENAT 547 250.6644. 7T, FLAFEA] R [420.47%,
F B RHR 2 ol K AR AT TR R i
F A HR 5 IO 138.75%. 22 (5 13.96%.

A5 47.28%

2018—20204F K , {R A A & 4=l i 5543 il Jy
2682.9412.7C 2778.7742.76F13117.22127C, iB4E
WK, FEHEEHKT.79%, TR
K EHAWI KT B k77 B AT A5 Rl 0% 75 SR Bl 2
BEINATE . A 20204, RFIA R AR5
CEWIIEK12.18%, A6 45 1i25.50% K3
15t %% 574.50%, DI N E, FRIRTE Ak
NATTY%. FRF IR A5 55 4546 45 3 H Rl % AR 458
Ko fS5HEHr 7T, 2018—20204E A, {RFAK JE
FEGS IR AR ERAIAK, B 20209 )K,
TR R R P~ TR . & 55 BARL LR A K
W5 %% B A AL EL 2 93 7 9 78.69% . 53.90% Al
46.55%, % EAF A4 E0.91N F 4 AL, FEAK
0.87/N 1 43 FFIPEAK0.46 1 43 55 . 20194E K R
I 1 A o 20 0 25 R P R B R — T T A 5 [
SN A3 % 0 O ARG AN, 5 — 5 TR 43 Bid
FIE o/ HU 25 A i 38 0 A 45 B A A e A
WK, WARSIE, #HE20204FE)K, 14F
B R A B R 45 B 21.76%, 1~24F & B
22.10%, 2~34F /5 1£:34.04%, 34 LA E 5 1H22.10%,
St G, WK AT K BIf6T %, 2018—
202040 K, DRAK B4 5t 55 3 il N 2747.9444
JG. 2935.574Z,76H13319.0212. 70, FHEEHK
9.90%, H &L STan BRI~ Bk
B, R E B S a8 R I R UF, fids 7
HIEH

A1 BRARREF R I EHFHATRFN (42 %)

2018 ¢ 2019 4§ 2020 £
&k AR %58 AR %18 AR %8
TR TR TR KGR TR TR
BrrE e 77.97 78.74 77.79 79.30 78.69 80.31
S T 2 33 I 8 72 S e R 65.89 67.08 67.42 69.64 65.57 67.62
AR AL 58.99 60.42 54.76 57.86 53.90 57.39
KI5 TAL L 53.54 55.16 47.01 50.63 46.55 50.60
AR 83.04 89.65 60.32 72.08 56.55 61.19
E: BIRBUCHRG % - A E= (R B-TORECOR-A R A0 | Ge A -FOREOR-6 R R s
B athEs (BH LRS- HEE) A HAA
FA kIR AT IS ARIEARA) KR F 05 2 0w
12 R E 2020 FRBEAREH B FHMESAERL (Ele: L)
—4E A AR A .
R AR SERR K&K SifH RS &1t
1D 47.77 597.99 645.76
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1~2 4 640.96 15.00 655.96
2~3 4 929.34 80.90 1010.24
3 E 501.30 154.76 656.07
At 47.77 597.99 2071.60 250.66 2968.03

E: ERPROAS AT R EK S
FH R R AR R

(4 ZFIRE

EER, 2T HHr=TE &% AN
AR B i 0 R 0B 280k b 78, AR R R B Mk
N B8R BB K AY, ARG
o

2018—20204F, fRAIAREE AN (& F
BN %3 5 419455512 76 . 2359.8112 7T Fl
2432.081270, BRFFEIKES, FHEEHK
11.81%, TR b5 Hb™7 T H 455 B K P
R 73 5 261.4912. 50« 375.5412,70F1400.48
{76, BRFEEEKES, FHEEHK23.76%,
LA 3 S SO 1 B R Ak R AR B
BB DL R 4 T S A R G K 46 DR 3 S [ s e i
.,

2018—20204F, fRAK Ji& o H S AE g K
W E G K13.90%, T RN E R A
e B0 3E R 52 ma B Et. 20204F, FRFA JE 1 6]
o SVEUN156.121476, BB K15.20%. M
MR, RAIREEETRH . EE . TR
FHANIA 45 2% F o5 B 4331 944.05%. 27.64%. 8.07%
F120.24%, DIESEE 9 L B LB A ANV 45 3% F oM
F . 2018—20204F, R K FEEH 4 o B EI K
TR E Y KA1 45 65 AQ R 2% 55 18 n e
B FHRAREEK, FEARN TR
s W55 9y B N 25.8542 96 25.8242 JC Al
31.60127C, FHrR20204E 1K 3= B A i B AR 1
KA ORI S S AU 2 35 BT S

MAEM R E, RS ERNELAN, A
R R B 2 4% TR U A MR . 2018 —
20204F, RA K e #% B Ul as 7 1) 2 26.9012.G
37.0212. 70161411270 (FER BB IEZE T
KBRS , B K R B R A1
T H B 2 FERG et NS B BRI SG Betias 58
MV ) L5 43 531 N 7.56% . 7.34%F111.75%. H
FEAETF R R ARF R T e o=k 2% 1) B T

3, TR TR L A R T R, AT
FETE — AN TR B =R AE IR« A5 FIRAE 45
Ky ARMERED) GBI R SCEN AN
SRR R R R /0N

MEFFEFR K, 2018 —20204F, 1A% &
SR 2R 7 51 N6.74%. 8.31%F17.94%, UK
K B ANEZE 50 824.19%. 25.70%FH1

24.95%, WA EThs 15 A0 A 14.02%.

16.36%#1115.02%, ¥ LTt BAKE, AR E
SR AFEVR G A B, 5 E A B A
H B RS LSRR, TRR] ke R e ) ab T
K

# 13 2020 F £ % 50 = £ 8] B AV AGARE 0L
(#4%: %)

. e b e §58 e
R AR | gosw | EEE
Jikk A 29.25 20.13 465
i e e 32.86 18.64 5.28
Hpde 28.68 12.49 3.88
4EE B 30.86 15.81 7.51
A R R 30.05 14.76 9.05
RERE 32.56 17.22 4.90
E: AR, EAASMEHIES R AWIn, 5L FREATEHOE
HALHA M £

T RIR: Wind, BRATE

(5) MAER

ZHERFMERFTEKEEREW, 7
FRBIEFREEEHZ NSRBI B ELE,
H.20184 2 D Ao d B X T B B S A
WEE L5 RBERIT K, TR AR BRI
AN

MWL EVEHRE, 2018—20204F, {-F|K &
2B AN &N 73 79 93111.3514 75 3530.52
{¢.7614105.1312. 76, HEEEK, FHWREHK
14.87%, R UCE B AR KA & R K
FrE. 2018—20204F, fRFIK L4 E H 3N I E
H 43 51)°82992.4212. 5T « 3138.9742 70 13953.6312
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I, ESHEK, FEE AWK 14.94%, HH12020
SRR 32 R T H A3 B RSN S A R A SR
RIS, 45 F, 2018—20204E, {#F]KEL
EE SIS BRI, 73 9118.9314 7t
391.55/2.7uf11151.501Z.7C

M IE SR, 2018—20204F, fRFK J&
FGE NI AN 53 0 45.2544. 76 21.5214 7T
H165.7242.7C, WA FF, FIHE A FFH20.52%,
T BB HAh 5 TS S S I B IS
2018—20204F , TRA K 4% B ii% sh et i 73 i1
N179.8442.7T 126.5112.7/1135.001Z. 75, #5h F
B, 4EIHE G T I413.36%, 5 R0 AR R AR
WL 4, 2018—20204E, K &%
BN G140 ) N-134.5912 7T . -104.9812 7T
-69.2742.70, RFFELARHARE, (HF R
BN FE, H20184F LLRA B iEF I &m O
e i 4% BT = H P 75 1) 8 4 A

MERIEEHRE, 2018—20204F, 14F) K J&
BTG SN A TN 739 N1526.2142. 7T 1204.60
2.7t /11592.701.7t, WK, FHEEHK
2.15%. 2018—20204, fRAIKBEEIESHIE
T H 4> o1061.2312. 76 1232.95/2,76H11611.48
e, BEK, FHEEHEK23.23%, FER
FIHAMG S MBI T, %71, 2018—20204F,
TRF R e 75 52 15 2 I 415 80 43 Tl 9 464.9814. 7T
-28.35/Z 70 A1-18.7812. 70, % & B F & J k5%
PRI, HARRAE BRI I BR 5 7K .

k14 BRI REALSRENL (Fi: L)

BiH 20184F | 20194F | 20204F
ZEENEMIAR LSS | 11893 | 39155 | 15150
TE SN A ISR | -13459 | -104.98 -69.27

E R TITIBY el R -15.66 | 286.57 82.23

BRGNS A | 464.98 | -28.35 -18.78
TR R BA) Z T RS

(6) f=fithe

PRAR R B AR e 1R 5R, KHIMRS
fREE 198 LZREERRAAN R REKRERT = TE
& Tipnd. BRRE I KRR HE |
HIRHALSY, HEBAREMRE KR,

MR 1 fa b B, 2018 —20204F°K,

TR R IR B L #7379 9172.28% . 156.23% A1
151.14%, EZE T FE; #3)EE 75 5 h65.63%.
58.85%#152.51%, L T b IR %5 bh oy
WIN2.131% . 1.88f5M1.841%, LTI, Ak
Jo IR 4 2 08 7 0 A A 5 55 ) DR P R P LU A
B, R IR RE TR i

MAESA e J148hnE, 2018 —20204F, f
FI R FEEBITDA% 5 4413.1712 78« 563.94127C
F1597.031470, &S K 3 B 2 RV S A o v
. 20204, {RAIKJEEBITDAEZH T A%
P AR ST (59.83%) FIFIE A (&4
88.00%) . 2018—20204, EBITDAF] %
o AoN2.9745 . 3875 MI3.744%, WHh LTt
EBITDAXSH] S ()78 55 #2% = . 2018 — 20204,
1R R 4345 55 IEBITDAZY 1) 46.491% . 4.93
{5 F15.220%, s FFF, EBITDAST 4 #1555 1)
BT . BIRE, AR KI5 %526
AE 198

BRATRAG 7, AR SR, Rk
JEAE & RERVIAIRT T 78 25215 - #k 2220204
J&s RF R FEARAT SRR A5 S A530514 G, IR
A AR 28184470, LR K Je [ Bz i % Y2 1
Wil . AN, DRI R KA FRFINL 43 5 R
IR B T RE IR S T B AFE], H
L R TR TE I8 o A S A R I IR KR s
i, fRFIR AR T DERATE Y N, IR
LRV . B SRl . WP SRS N R 2
T AR, BAAERRTIHIRE T, Yok,
Fu 5y IRILE 4 (1) BE

HA20204F K, PRAFIR R TCE RVFA S Pk
HI,

HA 20204, PRFIR FEXTAMELRR AT (1)
ST AESEIR T (4EAR) 115.52127C, (IR EE
P B N 4.33%,  PRFIR B B FU RS .

(7)) NEIARE (BEAT]D W50

B3 ) B 72 32 B R Ath RO AT A A
B/, MEAHERE, FlEEEREHREREA.

B 20204 )%, BEAF %7 L %13818.5614
T, BHEMIEK10.04%, T RS R K T
. Hodr, WBh ¥ 773514.6812 70 (15 1£92.04%) ,
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AR Bh ¥ 72303.8844. 70 ( 5 E7.96%) . MK KA,
Mg FE R MRS (57.48%) AN
ek (1588.76%) MR, ARULEN B 3 H A
A (592.12%) ARk, #%E20204F K,
AT IR T4 N262.86147T

B 20204 )%, BEA A A4 S 4013225.1912
IG, BUEIIGK9.39%. Hd, JiEh1172854.15
.7t (5 188.50%) , kL3N 71 £7:371.044Z7t (5
F11.50%) . MK, i3l 5 it 3 2 Bl A S
13K (1593.69%) F1—4F PN 2 A A7 30 671 5
(155.79%) 5, ARRBN GG F R K
(1558.40%) MM A5 (141.38%) 4k
23 W) 20204 JIE 55 7 4 fii 32 9 84.46%,  #L20194F
NFEOSINNH A AL fESS SARAE

B 20204F K, BFA W] T A i 9593.37
1270, BAERINK13.74%, 5 R RAT KSR T
o Ho, BEAN119.68127C (420.17%)  H
A 7 T.H.201.8012 70 (1534.01%) AN
411162.931270 (1527.46%) « AR EANE AT
57.9914.7C (49.77%) « BARAMAE151.11447T
(158.61%) o BFA R A GIA AT b LB,
B AR AR T 7T

20204, BEAEIENMVIIAN 23,9614 7T, $5E
W 75123.1014 75, $F1NEA131.33147t, FliE 3
P> JEES AL

20204, B F 408 B I 4 U R 1 A
173274270, HBEIESI SR EI1SH4.78/27C,
B OGS LR E-139.7314 T

(8) A fi 55 B 2015 I

MR PR A e B AL (1) o BN IRAERAT L AF
M, #ZE202194716H, FAKREE S
RIFIAEIE AR R, K BLIE 3 3 A A 4 ] 5
ORI

(9) AV

TRFN R TR AE N A $a I 1 K 28 s b ™= b7l
Ak, HE AR SR B A R, R&HE
SRR G Te G IR SRR ) o I AESR, TRFIR
J AR FF L A R RUEOR, SRR S5 Hh =4

R 2 IR A PRI E K SFS, AR S K

o

b2

7 o R R RE ARG . I, B BRAE R

\g

SRUE B B L AT M T e Rp R (U BUR % PRA K
Ji& H 3 A LT AR R UL T AR AR
LB AE SR RS B 3 1K 5% PR 300 DR A & e £
P R A FUFE o

KRR, BEE H 3™ 0l H it — b e, DA
RERE MRS 5B Rl 55 I SR A J , fRA
RIELTEIRDUAT B ORFF RAF o A TR X DR A K
JEMVFRRE N “FE” »

BT R ORI A AR S RPIR DL 255
PP, BRE TN, DRF AR AR5 55
FOAAAAp, ZIFI R T ORA e T AR HE 2
PSR AR -
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it 1-2 &AL RIZBREFRND AR B EEZEM SBIRELIERR erom

HH 2018 4F | 2019 4F | 2020 4F

W &HAE
MELE™ (Lo 1134.69 1394.92 1465.16
PR (o0 8464.94 10332.09 12513.75
B HME (27t 1864.94 2295.22 2666.38
B S (oo 533.55 742.87 794.95
KA (2o 2149.39 2035.90 2322.27
LS (o) 2682.94 2778.77 3117.22
BN (2o 1945.14 2359.34 2430.95
FlEEH (1270 357.80 505.31 525.38
EBITDA (fZ75) 413.17 563.94 597.03
ZEMRRNER (L 118.93 391.55 151.50
LB R Ay
HEGRUR RS (O 99.32 121.33 113.14
AR (KO 0.29 0.29 0.25
ST R IR (O 0.25 0.25 0.21
AN (%) 138.69 119.54 132.86
ELFERE (%) 24.19 25.70 24.95
MR (%) 6.74 8.31 7.94
HHEEIRE R (%) 14.02 16.36 15.02
KA S R AL (%) 53.54 47.01 46.55
EEHISE AR (%) 58.99 54.76 53.90
B ARE (%) 77.97 77.79 78.69
mahthE (%) 172.28 156.23 151.14
HEE (%) 65.63 58.85 52.51
SE MR A6LL (%) 2.67 6.53 2.02
AR A% () 2.13 1.88 1.84
EBITDA FI 254 (5 2.97 3.87 3.74
LB /EBITDA (f) 6.49 4.93 5.22
FARR: BAIZRF S
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Bt 1-3 FEMFIEFHHEAR

EiEL ey S HEAN
LS (FP
YRR AR
PO EREGIRR | (1)2 50K R =(A - EI)/ E91x100%
EAVIANAEE S K2R | (2 FEEE S =[(ABI/ET n 4£)N(1/(n-1))-1]%x100%
Fliie A K%
GE R ARR
BB e B | B ISONI T35 SR SR 300+ T 34 S ZE )
TR | B A P17 5550
SRR R R | BN R R R
AN | A ER T TREE57 SR I & rEN RN x100%
R Eepan
ST | (A 2 AR S/ (BT A 2+ 51 95+ J 301 51 55) x 100%
FRPEI T | B RNIETA # R x100%
EDVFIEER | BN B AR - 4 K B )l ie A x100%
545 G5 4R FR

PR

AR B 7 1T X 100%

7%
S RAMHE

A ER S5 (K153 55+ 3 A 151 55+ TR 38 AL &) x 100%

KIS A R

KI5/ (K51 55+ I A7 2 L 2 ) x100%

HHEREE R

FH RSB FTAT 4 AL 2 x100%

KL fIRE 1 fabn

EBITDA | B 5%k

EBITDA/AF B3 H

4= ¥R {% 55 EBITDA

4= ¥R {745 EBITDA

FEHIEBTE R bR

LRI 51 55 tL

P4 R B P IR 5

mEhtE

R
MNP E RSN 745 A% 100%

B LR

(BB =& A7 3R B it 5 11 100%

grE Pl ish it

8V BB G I R AR B 51 5 A T 100%

past

LT =00 T B <+ 50 oy P e 8 7 L U 43 0+ I A2 4l

T 5 55 = 0 o+ 52 5 < R A7 5+ — 6 P B 1 AR VA B0 D o+ A R 40

KI5 55 =K TR+ A i 57
A= G+ K65

EBITDA=A31 4 4+ 2 F A A B S H -+ 5857 47 IH +E 8
A S =B A A JE S+ 3 LRSS
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it 1-4-1  EEHEEINPR (TR KBERFREERE X

B TR Ak AR ESER (AP0 KIME SRR N=F1K, 758N AAA.
AAis Apiv BBByiv BBpis Bpiv CCCpin CCpin Cpio  HHH: —ZRITI, GFEAAAN AAji. Apis
BBBpid: A NHRMLK, EHEBBi. Bpiv CCCuiv CCuislt: =MW" %, WHiCuH. BaRiE R
WEAEESEHR (ATFPFFD KSR 5 SIS T

EHER R E & X
AAA; LTS5 I RE IR, SEAR A AR GRS, 2 XS AR
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	（1）竞争实力极强，股东背景雄厚。保利发展规模优势突出，具备很强的综合竞争力和品牌影响力，作为保利集团旗下地产业务的核心运营平台，股东背景雄厚，在资源整合、资金支持等方面得到保利集团的大力支持。
	（2）土地储备规模大，分布较好。保利发展坚持“中心城市+核心城市群”的战略布局，土地储备规模较大，项目资源储备丰富，土储质量较好。
	（3）资产质量良好。近年来，保利发展资产规模持续增长；资产结构以流动资产为主，资产受限比例低且存货区域分布较好。
	（4）销售规模逐年增长，盈利能力强。近年来，保利发展销售规模呈逐年增长态势，区域布局以一二线核心城市及部分重点城市群的强三线城市为主。受益于房地产项目结转规模增加以及投资收益对利润的有效补充，保利发展营业收入及净利润均呈逐年增长态势，整体盈利能力强。
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