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4K (1L 7E) 24210
Fi A% A (1L 7E) 89144
KI5 (12 7T) 10736
BN (1L 7E) 160.24
EBITDA(IZ 0) -
HEALFI % (%) 5.15 477 3.75
G % (%) 36.78
TALLF (%) 13468
BLESEM (1) 197
4% 4 /EBITDA(f) -

R (L 78) 915.71
LS (L TE) 56.24
U 8847012, 75) 2420
LB AL R 6.63
E DA 5L (%) -

PR (2 1363.06 1423.92 1488.25
IR (278) 726.10 599.33 635.38

TR (%) 41.74 40.64 39.50
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—\ RESTRIRR

IRAEAT FRIEIER AL I D345 PPt R
IABRAR CBURfRIFR “BRE 55" KT M
LR AR AR (BURHERR “A77) kK
HA KRBT R ERER VPO AT AR EREA VP o

= A ERIEFR

IR SRR AR A BR A |] CBURfERR“ 2
H] 7 ECTVREERD RIS T 1997 4E 6 H 6 H
TES ARG T N T M L I A A il M
IR HIR AT . 2005 4E 6 H 24 H, 27
N REURF I TR Ipe% (2005) 103 5 (5%
TRBESL IR EERAR D HRA RS R
TG R 52 2 F84 % (2005) 233 5
(CRFRBRAL MR EELER RO AHRAF K
HEE ) HEAE, VR R A =) B A il
DA S BT 5 S S A A R 2 =] AR BE g IR
SR

2010 4 8 A, AFLEM MY ZH T XAH
IR B A PR A T I LA R 7 e TS
LG ER T CARMRR: “TRERD” ; Ik
A, “02238.HK” ), FEME AN 61.5 12
JC.2012 4F 3 H, AR H IR AT RAT AR,
W AR FERER MG AR AR, FHEL
WIESRAE S B BT (A fiRR: <7 RERT 5
REELARAD:  “601238.5H” ).

HE 2020 FJE, MR ELWEHARA
Al (BURMRR “T IR IR ) A A
53.13%[M ke tn, NA R AR, HEAMA
A A JE AR BRSBTS A
BEME RS (VMR T MTEER %
I N REBUF AT H B AR, FFHT
PRI EEH] 100% AL, A =] SERREEHIA

B 2020 IS, ) A IR S 1428.07
275, G HRLRE 866.60 1270 (& /bEU A=A
i 23.39 14.70); 2020 4F, AR SEHVENL SN
631.57 127G, FIiE L% 56.95 147G

BE 2021 4F 3 HIK, ARIEHGEZLSH
1409.98 1,76, A # A4 891.44 1470 (5 /b
fE AR 3G 23.22 147605 2021 4F 1—3 H, AH
SERUEL BN 160.24 270, FljEEE 22.83
.75

ONFEIVEM R T T AR TS X 2R K
448-458 SR KJE 23 7% ARNEEREA:
B PRt o

= BEHEMARSEEREERER

2 oy [F4IF 5 B B R B 43 W YF AT
(2013) 42 53Ck%#E, AFFRAERIESATFR
A N T 60 12 7ei A F iz . fiids
HAWIARAT, BRI ERRMIEEHTE %
PEAS AT RS I A STAT RAIE R AR
“2012 MR D B BR A 7 A
fiidys CGE—HD 7 RATTAET 2013 45 3 H 22
HEER, RAT SN 40 1CE NIRRT, T EAT
% G VR B 42 3TN 39.57 1276 55— Wifi sz
55 5 AE AT 10 AE IR AS SRR AT, HH, 5 4F
R R AT IR 10 4270, SEHFIR A 4.89%;
10 AR RAT BN 30 1270, SEHFIZRA
5.09%. H—HiffiZrC T 2013 44 H 9 HYE L
HFUESRAE Gy AL 5y, Hoh 5 IR AR 27
WEACHY:  “122242.SH” , iFEFHfEiFR: “12 )
K017, ©F 2018 4 3 H 20 HEWIEA}; 10
FEHNFFIFUEFY: “122243.SH” |, iFEF5 1
FR: “12)779502”7 , AFCT 2021 43 H 22
H AT E—1H B AR R .
AF ISR S E T & DA RS E U
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BeyE, EHHTHRRNIEE.
k1 #AE 2020 &N 8 B SR A

RETEH | BEHEAM
B4 mk %) ) ‘BEH | AR

12 7K 02 30.00 30.00| 2013/3/20 | 10 4E

FR R AT
M. BYEFBERIMNE

1. REABRARF A FETH

2020 4, SHrmbil AR G IRARAT, X %
[ 2 5F AR 5 16 O™ E by, ARG TR AIR
FEREIR o [ WS o K 38 3 34 R 5 g BT
s A, DL SRR “ONIRT AL,
A IPRIEE BB AT A FRIX ] o T SO B A
A A, a8 P B 9l 5 INBUR 2 559 K C
AR AR IR IK, SCRE PR — 7 Sk

P R AR B IEOR BN R i,
et &# M, 5% LPR T, B
TRARNAZ DR A s G5 B MBOKE T H SCRE/ M
A AE B A7 SRR E IE AT, A/
A5 GER B A1 R8T

AR ET, FE 2020 £—ZFF GDP
b 6.80%, —Z=FE Al i3 BB ], I EEA
AP, &R 3.20%. 4.90%
F1 6.50%, £ EZEE I, 24 RitigK 2.30%,
B AR 3 B TR TR ME— SEIL RIS K E 2R
GDP B R R H JiAC K. 2020 4 F 4 [
ZUE TR, TFEREZEEWHIMANE H O
KA GBI, ARH AL R X A s
PR E g

k2 2016—2020 F+ B £ &2 5 %%

|| 2016 £F 2017 £ 20184F 20194 20204
GDP (JifZi0) 74.64 83.20 91.93 98.65 101.60
GDP 143 (%) 6.85 6.95 6.75 6.00 2.30
UL, B T E (%) 6.00 6.60 6.20 5.70 2.80
[ e B e R B G (%) 8.10 7.20 5.90 5.40 2.90
2 2 i T B (%) 10.40 10.20 8.98 8.00 -3.90
H O (%) -1.90 10.80 7.10 5.00 4.00
HECHEE (%) 0.60 18.70 12.90 1.70 -0.70
CPI 11 (%) 2.00 1.60 2.10 2.90 2.50
PPI #41i% (%) -1.40 6.30 3.50 -0.30 -1.80
WAL (%) 4.02 3.90 4.90 5.20 5.20
WEERASIASAONSE (%) 5.60 6.50 5.60 5.00 1.20
ASUABOIEE (%) 450 7.40 6.20 3.80 -3.90
AFIHBCEHHSE 96) 6.40 7.70 8.70 8.10 2.80

E: 1. GDP B #i#AMtH; 2. H ok, # o U AR T M%iT; 3. GDP 38, WALERAN T L BN A RIRERE
MAR AL Tk Atk . B2 SRR, AAHERRE LR N LT RE; 4 WA R L ELHT T, 2016-2017 F A MALE T

kb, 2018 46 AR AT K LR, IATEA KA
TR SRR RETAARYEE Kt Afe Wind 245 132

BEMFH O Rhizh GDP KK EES)
71, BRIEREFLTHK. 2020 4, 27
P DA 39.20 f51ot, [FHREE 3.90%,
NI 40 2R OB K BT
[f1, 2020 4 [#] 72 B 7= 4% 5% 56 il 51.89 /31476,
A EL K 2.90%. Al 5 5 B 2.20%,
N3 S (R BB A K T 5 SR Ve S B (AN

HL 7)) B4 0.90%, % B4 (3.80%) K~
T 5 A0 SEARAE 5 B b= T R 5 B 33 7.00%,
BAE (9.90%) A AT NIE, RREHEKNEE
XL AMRTTI, 2020 B A 32.16
JiA2. 75, [F EE G K 1.90%, 4R 52 HRASG1 7 5238
Hb, HWH%T 17.93 1276, [FIHHEK 4.00%:;
HE OV 14.22 Fifeot, [FIHERBE 0.70%. i3t H
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% 3.71 Jife. o, B (291 Jifeot) KiE
Hhn. 2020 FAHEXS AR WL EE. HAE
HEH DL 00N 4.74 JiAL TG 4.50 JifL T 4.06
Ji4¢ 76 2.20 JiALTT, 53 mIEE K 7.00%. 5.30%-
8.80%F1 1.20%, MR Bl &K 5 5 ik it
Nof 55 [H 51 S oK. 2020 F4 5K E
TSN [ 1E 4 5l

Tk FEF, RS IFRSESE. 2020 4F
A B DL B TP 38 I R e K 2.80%, 7

e R T IR BRI T AR E R

2020 kA FlE S E LI K 4.10%, %
FAE (-3.30%) FFENTE. 2020 fERRSSLAE
M4 A I aaiE Hocs, Ha s B R it
G BEHAR SRS AR R B g K (L
WK 16.90%), EEZRAELI N L FHF . I
AN TP R KR B R s 1—11 A4 E#
DL B IR 45 b Al 78 M YN B [ B K
1.60%, % FAFEFIEEE (9.40%) BRI,
B 25 Ml A Ml 2875 35 o A T AR K. 2020 4 [
RABFHE— b 55 2RSS = P23 e
2y B E K 3.00%. 2.60%7F1 2.10%, Fris
= I R RS K B4R (7.20%) [RITE TR
FERR, X} GDP Zit[A LI TTik2e (47.30%)
WRME T % 16.20 AN H 43 i, F B IEAE X IR
NP R Z

ERERNIEREEEE, E-EME
FREF LFRIEY K. 2020 4, J& RO ik ig
# (CPD it Bk 2.50%, JkilEE: Fa

(2.90%) A frlali, Hrhf s Bk 10.60%,

TR L B 1.40 AN E A A BRSNS L
T 0.40%, ki Lk _EAEREVE 1.00 AN EH . 1%
L CPI CAELFEE S FIREYR) A1 35K 0.80%,
TR L 4 [F194 0.80 AN 43 £ 2020 4E Tlk2E
PR T MRS R (PPD Bt A HL R % 1.80%,
Tl A= H N A& HEE (PPIRMD 24T AL R
F% 2.30%, FEMEE: E4E (-0.30%A1-0.70%) 145
E N

LR A BR S T M, M2 3R B 3%
EFF A 2020 FJE, #E 2Rl AR AT & 284.83
FiAe e, FEEBK 13.30%, 334 E4ER

(10.69%) ‘LE S, ALEETHM 7 H )
M 4mscFr. MIbE FF, 2020 R4t 2l
BN 34.86 JifL 0, tb LAEZ Y 9.29 Ji{LIG.
R, SZEEARIGE SR 1111 Fi{L It
9.76 Jif¢.ot 8.75 Jifd.ouHl 5.25 Jife.ot, 2i&
Z= RS, P RATEGE I FFRa T DL
JBUN i Al ) B FRR RS, Bl
MBCGRAE [ H 7 - B ML &8 07 1, #2020
T, M2 2% 218.68 Ji14.7T, A LK 10.10%,
B AR (8.70%) 3 ETF. FIMI ML 4
1 62.56 JifZ.ot, [FILEIE K 8.60%, %% b4k
i (4.40%) KUEHEE, Ui 0% fBoRy E A
T JTEERCK .

BN KIE T R&. Bk D B K.
2020 4F, 4= [H — M A LN 18.29 Fi14 76,
[F] G T B 3.90%, FElREZRUCA, TREIEE KA
oK. HBIIR N 15.43 F1Zt, AL TR
2.30%; LB 2.86 Ji42. 76, [FIEL T B4 11.70%.
2020 F— R ILTHE S 24.56 Fifeon, [FEL
WK 2.80%, MiEE L (8.10%) B3 K.
FHo b & REE Sl S H 3.26 447G, R
1 10.90%; PAA@RECH 1.92 Jifeot, AL
K 15.20%; fiR45AHE 098 Ffeot, FELHK
16.40%. LA EWAECCHITE K EE, FEZ
P51 S P51 s R, [N 3R B IEURF A5 45 A+
SORWERE N . 2020 A0 B Sk 1 6.27 J44 7T,
AR O 4.85 Fiflot, SR R R
i, 2020 HE I BURCSE C B YK, 2020 24
[ EOFPE R SN 9.35 HAZ T, [FHHE K
10.60%, % E4E (12.00%) AT Fig: 4EEK
IR 4 5 11.80 JT LT, [ EhE K 28.80%,
BEME S 14 (13.40%) KIRHE R . 4 BUR 5
ST 3G K 32 B R M 7 BUR RN B AR
KK FTE

R EITETEN, BERIEAMIERE.
2020 4F, TEFENERM N, RS 2WAEES,
HR /N A Ml R 48 28 78 TR X Ry T SiE 48 . 2020 4 12
H WA JL % 5.20%, ENEZERTE, 51
SEEIARET, RO b B L5 Rl M,
MR S T28 0. 2020 H R 38 e B N340 AT 52
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Koo 4.38 Jit, SEBRIALEIEK 1.20%, HE5#
5 AR (5.00%) KIE N, X E RIE 9
PNA

2. BB R o FATHE

MR e 2 5 TAE WG , 2021 4F [
T B R R E S . R e, AT RS,
B2k 282 SIT il AR B 1D O SERC B SR R AR A 1 B T B
X RFFXS AT E DB FE I, BURE
TE LB HEA R, AR, A REA
HILE K RGN KR VK S\ T4,
TR 5 CA P AE 3R g 2 (1) U BR BT A% S 5 22
WIS —2, WEGARR”. AT, Bk
(147 A SR G B e o A 18 K BT U o o ez
B TAES R 2021 45 “RUMR 0 BUBUR 22
PEPEGRL, TERIRRLL” , oA B AR 3G AN
B S 75 2, (RFFBUMN B ARAT AT AR E
A e R T 0 R P K B R BUR S ). “ 42
JR 3G 07 — 7 T 56 W A ST S A T B R
SEIANH, REESENRMA SR H— A
SRR IV B A R e, T ARRIE . R S
H B SCH AN A SR B INE, 16T 8K
TUH AR, BRSO . R 1]
MBUR RIEREHE . SHLE B . 2021 R MEUR
¥R T4k, DRERUFIEH B8 BCE 25 Al 1
AIRFERVE: RAELT R W A 8 1 B A OY
F (TMLF). FEOEEK. F UG B0 45 4 4 02 T
FETH, FESE ST X /N AR M 10 79 101 B3k S
Was TR, 51 FEmAEIN R “=4&" .
RHEANHT . AN RS Ak 55 [ R 4255 2 A 40
BN SCRR E E— Refgid
RRbRAEIA &R BURB A RE R 72T
R, ELHIEE. BRI K SR
1 Al TR ) 2R 0 R R AR, HEBh SR
SR .

1Ey 2020 HFEAE— S ITEIG K A R 3 2
TR, 2021 S EA KR ARSI RS
WAk, Bk, BuE G
Zrar sl b PRI, PR S T
RIERBEAER, [RS8 58 g f i itk — 2 A0k,

TE R “hlad b > e = > B 7 A % R A K
K Je e HR, WHRE— D E I8, 50 2020 4FiH
BV R = B[R 3R 40 i) 2 9% 1 B 4 okl 20 A
FOUSC N33 T [, 2021 4 95 K IR 356V 9
IR =R Es, RSB E. H=,
H RS R BRI R R FE I K . Tiilit 2021 4R HY
CA B RFFR m G, BIMNEHIEH N
H ORI R E R R 2R, AR E BN S
JEfik. LEAFHEREDIE . SUF KB ) K
FEBURON R, A B TN 2021 4 [E GDP
WAL 2 8.50% 7 4

B AT R XIEE IS

1. s

2020 %, YEAETHEWEH, THF
@RS, RAEF SUV BT, BA
2P REHKERBEK; HRRBRAEHETED
LorigiE,

2020 4, HENRZEAT I BRI T 5K
(R RN AEB) 1. 2020 425 B et i
RIEEIREATI BN, (HEEE G R
15 A, IRETT I TR AT E TR, 288
SRR R B, FEACVERR TS BRI . AR E
EVRE T =gt 5, 2020 44,
EVR = Ay Ak S e A R 2 —, PRAY R
~}y 2522.50 J3 A 2531.10 340, # EAES IR
f% 2.00%F1 1.90%, FEiE4EE EaEsr Al 5.50
ANE 38R 6.30 ANFH 48 A 2020 4R AR, R
ERSEFEE BT 11.9% H At ERAER K 46.8%.

B 1 2014—2020 4 B A F#HEH I
(CEiz: 74, %)

www.lhratings.com
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FHZETT, 2020 45, e 4 8 &5 )
oy 1999.41 JIHHA 2017.77 i, B BRI
F# 6.53%F1 6.03%, V<44t E 4 A 2
79.26%F11 79.72%, ¢ AEFE Ry R ELE 435 R A
378 NEH S 350 ANE Ay . Hod, BERE
YRR EAESY A 104.39 JiERAT 103.26 J5
W, B _EAES R F % 10.04%A1 9.87%; SUV 7=
BERL AR N 5.40 JFERAN 10.73 FIHH,
B ARy B K 0.06%1 0.66%.

B2 2014—2020 59 B 245 0
($45: B, %)

3,000.00 60,00
50,00
2.500.00 40,00
30.00
2,000.00 20.00
10,00
L.500.00 0.00
1.000.00 -10.00
-20.00
500,00 -30.00
-40.00
0.00 . a . s =50.00
2014 2015 2016 2017 2018 2019 2020
e b MPV — S
— R ——5F R R —e—MPVET L
e SUVE ][ L e i P BT B L

iE: SUV AE#HA S RERAE, MPV A Stk A £
FA KRR wind, BAFIEEE

HREIEE T, 2020 4F, HrAeURVR 4 E
LTHEE, SR8 136.61 J Al

136.73 Jif, B FAE2 K 10.01%A1 13.38%.

Horp, Al R ZE B 2008 110.47 J54HA0
111.51 J3%, ¢ 443 34 7.50%71 10.90% .
TERRERVAE MM, 4R ER S
KRG INAE T HER LE A K, &
PSR BT BAE s ARSI PLEN « UG 4k SR 4
BT, Bree VA E A B TR, =R
BB, RS E R R
B3 2014—2020 57 A £ 4EHN
(F4z: T, %)

600.00 2500
2000
500.00
15.00
400.00
10.00
300.00 500
0.00
200.00
5.00
100.00
10.00
0.00 . . -15.00
2014 2015 2016 2017 2018 019 2020

o — 1 RN A it —e— % Rl —e— i

WA KRR wind, BETT(E R

P 2577 T, AR Bt BT IR 47
IR TR DL CHT REJRPIIA 25 P e R
IR AR, BHE R TR %, 2020
S, TR 2 5E R 523.12 F3 %A 513.33
JiR, B ARSI K 19.96% 1 18.69%. 4%
R85 LA, & 25728 70l 58 i 45.27 T3 4R AN
44.82 i, BB AR B 4.16%H1 5.58%:;
TRAEFRY 7y W58 K 477.84 J3HAT 468.51 Ji%,
B B I K 22.89%F1 21.69%.

2. T ETH

MM A R EFR G E2RAMH, 2020 F
MREEHBEKR, — AR LT L6 K
BEHES.

M EWERTE, WM TR GG 1 2 E A
Bz —, RERE R T REH R
B LA R AR B B AR A o AR
M b5 38 Bl XoF VR 4 A = Al () AR 2 ) R 2
R 4 — 2 M. 2020 4 F R4, Zd
Jifs 5 155 RE T, XL R B R N B, B A0S
ITIB IS, WM IMAEA FrE . 2020 fF44F
CSPI E N ANA A 1%~ 2514 %Cy 105.57 55, Bk
SRR 2.41 55, FRIEN 2.24%, Hp1—4 AR
TSR, 5—12 AR LA, e 11—12
HFHIRECR REEA T AN, INAEL S
RAS RS, AFLER TN R EF L
Tt 3.76%, AR AN #ELTCEEE 1 /INIE T BE
SARE, AN I BN T ZE A R A
il

B 4 2018—2020 4 Myspic 4% &40 45 3¢

[F17s
168
161
1154
a7
140
133
126

L L B L L B L B B e
2018-01  2018-07  2019-01  2019-07  2020-01  2020-07

——Myspic&RERINTEEL

FAHR R wind
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3. EEFEKAE

RERHTE, 2020 FF BAEHENT
Lt R AT HEF BEEARRE, “REHY
717 TR PR

MIREAT AR T k% R &, 2020 4F,
REMEHFELAW MRSV EREES TN
2264.4 Fii, HIRZEAE SRR 89.5%, A
FEATNFE 0.4 N E i, T EREARE.
BEATT A MWERKION: FiEREER
WHERAT (BURRER < EEER” ). hEK

SR AT (BT R« s ),

HARAELER] CBURRHIAR “EHARE” ) RN
REEARA A KR E R AR A It
FIRERBARAR . PES - TERER
NA] S FEHR B A IR AR P EE R

B IR~ w2 BT R BB A PR A = .

Horh FIREERIRY BN 253.10 Fi, G LAETRE
0.50%; H[E K225 150.40 Ji%0, B A4
K 12.90%; FHANREHLE =S 132.10 F7HH,
B AN 3.20%.

SR AL, HBINRERE KL
SRR, N2 3h 77 H it S A% O R
LT Sk R B AR 1 B AT DL FEAE
G, —EFEE LR T HENEES, A4
TIREATI “IEEHHB T IR 2020 4,
“EA) P EE kA, HARLERD
I3 A — 3 i N BRIV AR AT .

4, 7l BOR

KR F@, 2020 Fhk, RELFHESE
HERAMTRIFAEERR, HABEFARESLE
¥, FRBRAESLRKRT LB AR B,

2020 46 H 22 H, TEHEA T (LT
o R A PRI FE R S5 R e VR4
U FFATE B ING) BIHRE ), B R 7
R BAHfA T 2021 — 2023 3T BEYRIR ZE A 43 L1
BR, PR T SRR s H AR A O 5
VAR T ORI IA T 26, BARRER S T Al
& 25 REDRIFE F 25715 RE /K1 58 BE YRR 42 IE AR
SRR, RS BUR R 5 SR E

REFWHE TR R EEBUR, £ A WEIE,
Hr g T& 8. il e, R EAE
B R BTREVRFR R, R 2 BT E A
P AR AR PR AL, 2 TS A IR R G
B, K aE A 40 25 A AT B BE VR 4 2L (R R
A, (et E P IER E TS KR

2020 4F 7 H 30 H, HRBURFRSBERH
T CImt g CLE R ORIER A A [ P E bR
KGN F AR 3 8T R SEAG R 7 R R R 5
2021 F 1 H 5 H, F%H5 12 HEBEGHK
CORTHRHR SRV o B 9 2R R A A VY
s 1 THE AR A, BORB R G 30
715 2021 4F (BUM TAEIRE Y dhfet “ ZRFak
FREFY RH R “FEbRE. KHBEKX
SRR CHUBXN ZFELGAGERE”
REEATIST BRI . sl BT ) BT R #R Ak
TGN T, B PRI, R
Je WA AR 52 B [F 5 22 SRR, BURPREAS Wi 7 52
FREUR . i, A B TRIRAEH .

2020 4 10 H, HEpods 7 Coraelii e
PR IR (2021 —2035 4F)) (LA T fai#x
CCRERD 7 O GREDY AR T
FRHI BRI T, BRI B SRR
SH%HS 5 & ARSI, FRTAT
RN B35 4. $ Al i AR A1 g
71 IR G B R, NI T el
PV A SR ANIE RPN AN AR A KRR
PEH 2025 FHTREIRA B B B HIREN
S 20%, 2tk HARHBS AL B, 2025 2 HT
R EGH RV E A = IR FE 30% LA BRI
AR, GRRIY $EH, £ 2035 AL
AT, FHEA L ZE R R IER
ZE (K

7~ BERRRON

1. FRIRA
EREFIHA, VR VAR FATS N o 7 33 I i
F O RSy S /AN S e 22l NS
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2. DUHABERFEF

AAEABAAEHEERSL, AL
Wdi, AL BB RIS @A
A&BERY, BEESHE.

N B LR SR, TR AR SRR

iR oz A D o P 22 SRR e 1 By K R W
i BRI« ZEAE AR R i 7 52 9
it Bsh AT BB PAIPA, o L
AT LR —.

3. LR fFATE

HRE 2w FE AL o BN RARAT kA5 A i
4 (G — 445 HAREYS : 91440101633203772F),
B 2021 4 H 1 H, ARIAMAAERLETF
FEEEEMA REE Bis, dAMMRSEY
IERVAES S

t. EESH

RIZFIA, NARFERARBTHRELR
2 %3, TRHNEESE, THEHEF,
2020 4 3 H, BR/PNARGAMEIEA A HH
o 2020 5 A, T, WK, Eo4
AR B AE A T ST EFAEYI O 6 4F, R
PR A RO S DR A MM Tk
FNRER LA IR R 21k 28 O A m ST E
FRERHIN, A EE MO AR N BN E,
FREAN 2546 DA R = TR B ) 8 R R AR AR A

HR 55

INs EES

1. Z2HR

2020 5, TS AEHEHM FKEALL
AR TR G b HFEREMFR T R,
AR - 93 SN -E & S R AP LI 2 &

FEANBI R, 2 8] #1184 A BT T % .2020 57,
REHRSFI, ST ELFEHRARRAAEZR
T, ALMNEH TR, §F 2020 £F
Z R KRR K, 2021 F—F N
EMANA A AR R L AR KA K,

(1) HESMEIS

2020 4, HTAFNAEHBEL A IS
T DL B2 7 52 R 25 S L B R 25 AP iR T, A
SEIUEN SN 631.57 1276, B _FAFEHE K 5.78%.
2020 4, ~aE]SEHURNE ST 56.95 1276, R E
SERBE 9.52%, TR A AR BUR MBI
TR

AN ENE S H RN S (BRI
W55 R HEN S PR RS « Sl A
HoAh. 2020 4F, 2R HE G Y S I S
379.59 1476, B LAEHEK 5.27%, M55k S
TR, WSO HEEA 60.100%; 2B A it b 5 Ui
NI K 21.22%, U\ S EEA 4.75%; 7
SRS N B K 4.45%, RN i EEN
31.18%; 4Rl S FHAMU N _FAEHE K 8.19%, Ui
AN 3.97%.

MEFHKE, 2020 F, AFBEEHEE
PRI FAE R R 0.47 NE o s BEEHIE
KRR FE T 249 N E M, EEAT]
BRI S &/ BiEkArE. AR
AR BFIHRE FE T 0.65 NE M. %1
WE W, ARG BB FFE TR 0.38
MNER =0

20214E1—3H, HT2020%: [F) 352 Hr et fifi
RPEAE R, A 7] SLBUEN SN 160.2412
TG, B A FEIARIR IS 47.31%;  SEILERIE
23.4912.7C, B AR HARHE 15 4:20.041%

%3 2018—2020 F 8] F k BMA R LA EFN (F4z: 2. %)

2018 £¢ 2019 4§ 2020 48
45432
LN ot FAIE LN h bt FEFIE LN ot FAIE

HE 503.94 69.62 16.33 360.60 60.40 3.04 379.59 60.10 257
S Egava M
gﬁ“i*”’a 28.82 3.98 13.05 24.74 414 5.42 29.99 475 2.93

7 5 % 163.74 22.62 7.03 188.51 31.57 474 196.90 31.18 5.39
SRl f At 27.30 3.77 71.72 23.19 3.88 41.05 25.09 3.97 35.27
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&t | 72380 | 10000 | 1618

597.04 |

100.00 | 515 | 63157 | 10000 | 4.77

E: Ll REFHEWEBENITE
FALRR: N FAR, AT/ HE

(2) AEMBE NS

N A RS R TR s e, BRI
A6 B IR A S L I IS
Ft CAA 8 B I Aol T 7 i 2 2 ) R (1) =
BRIR 2020 4F, BT H R/ A T A m A5,
A PRI B R 200 99.11 1476, B B K
2.96%, (A F IAENFNET) 175.79%, XA
AR DTERR K

2021 £ 1—3 H, HTEERE MR
W, AR AT SR AT, A FER
U BiUl et 34.43 1270, B AR FARIERE K
263.02%.

2. LHizE

2020 %, N A AL (BAERFKEDL
V) #—PHEK, FRAHH -V ZE; HES
TR ERFRGFH L, ZHERIHEK,
ot T R MEER A AT B Ak
AT LW AR R R, FHEHATRE;
BRES @, NABAEHEZIRTS,

PLEE g AR LS ER AT
B, e A5 68 B E R OEAR, 7
HEHERWBHRNE . AFEEWERE
G8 LE T A= R0 N,
FIE 32 BRYR T 0 A8 SRS A B BT
HE ARSI 2B R 5 A F 478 1)

RKREY), T RRT AR B M
WML 55, SR AR S 6 E B A 42
3T

AFREF B AR R EERR
RZEARRAF CBURERR T IRFHED TR
BRZHBRIRIREAR AR (BUFHR )RR
27 MEERF IRAHRERRAR (BUF
FETRR T VRAH D TRFHREARR AR (LA
ITRIRRC YRR TR IE A SR BT R A
AIRAFE CBUREIRR T RIER D TR =3ER
EHMRAT (BLRERR “7VR=387) 4,

FEREJT I, PREFHAY, VRAS A TR
WA 12 JIE, ©F 2020 45 2 A%, #
% 2020 FFIR, AFNVRETRE (FEE RIE A
D K 2733 JifRIE, FEERLETIRAR,
JREH. JRIA S (F)RRE) MR =
3%, B 2019 fEJK M 261.3 JIHHAEFE R — 1Y
K.

2020 4, H &4 0% b gk 2L OR 4 R 1F 35k,
JURAH. TRFEHSERCPIK, /08 B
K 4.53%M1 12.17%; | VK L Wil AN R A
HK 208.45%. HoAth 32 E RS2 ATI R R P&
Al R, PR R AN FERRE R TR, TRk
850N 35.40 J34, B EAFERFE 7.95%; |
RAET TR MR AR5 N % 45.18%
H1 43.62%.

%4 2018—20204F = & Suhf ey = A4 (F45: 4%)

g R HE
2018 4F 2019 4¢ 2020 4F 2018 4F 2019 4F 2020 4¢
JRAH 750706 762390 805563 741377 770884 805786
JREH 599352 670554 764999 580008 682008 765008
IaE Ji kS 550474 379319 345912 535168 384578 354005
TRIERE 124754 65680 38636 125181 73907 40513
TR =3 147000 128001 76096 144018 133016 75001
AW CRED 12624 14217 12791 14107

JTRHE 4054 3516 3190 4303 3518 3005
SR 5046 137 438 5046 142 438
ik 2194010 2023814 2034834 2147892 2062160 2043756

E: 20205, SAAEEAssTAE OFE) e, Am (FE) RERRI]R

TAR R o8] 4Rp
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(1 FeFH M

Fe 4251, HE 2020 EIR, AFFRHE
P EEAARE 12 AN RV E. 30 MRAIM
SUV K 3 &I MPV. 2020 4E, A 3R]
T (HHEEMRBEM) FEEN 203.12 JikH,
B EFERAK AR (5 &8 LIE A
W) 45 204.03 Ji4H, B EAFERHAK, H
HVRARH . TR A RS B 1) 39.43%
A 37.43%, FEZa THERE. JIEHG. FHE.
HIR. R, N ERHEERPENK.

H B0 R 5T, 2020 £E N0 7] 41 RS0
AL R AR, 58 AT ] A BRIV T S A B
UL EER) GPMA &1, RATH R IA
42 1% 58 DUAR 2.0ATK K ahbl4s. 2020 4, 2
F S JEHE IR AR HE M8 K. GS4 PHEV.
IR Alon V. 458 GA8. GS8S FTH ik
GS4 PHEV Fl14:# GS4 COUPE. GA8 H MK
GS3 ik GS8S M) iR % Aion V LK
S, hEk. FERRERL. 2020 4E, AFHTEM
MRS IS R, JVRFERA VRS E
AR BT, PSR I E R S A B
Tt

(2)  FHZERR

2020 4, A\ A= 5 0 il 3628
A 3443 B, A PEEFUBA LG B AR R [
0.68%7#11 5.93%.

%5 2018 —2020 FA a1 AEHERA

(%45: #m)
HiH 2018 4F 2019 4F 2020 4
B (BN
e 5046 142 438
17 4303 3518 3005
A 9349 3660 3443

TR R B HRAE

(3) B EHM%

A EEE A TS S B R TE T i 4
W, BE 2020 I, R GEFRGE. BKE
k) WHEEREE AL, T, BIRXHE
FETIRIB AT 2525 5, 2 2019 SRR
30 %, EEARAF G REHT RS
.

3. A#EMH

NI EEFTAELSTLLHRR
£y, AFERAREZEAE, £ AIRA
Rk, NAGEARARHR—FT X, XED
BRI, AARLEAFTFZAA, TAIHE
AN,

BZE 2020 )i, AF (HFHEMIFEE
) FER 7 ANMERTH, BEEERR
THATRFEHFREEY &0EH (—H, =
WD, FIUE RS, A F R IR e
DRI, KEMEEES DY K, 2R
2020 i, AFEFEEDH VRIS AT 250.32
.75, O 84.10 147G, MFHEHE 166.23 14
TCo BB ENA R ARG = M, A KT

BN

%6 HE 2020 FRNGAEIAARTEN (22 F L)

‘ gz KRR ‘
THER | TRERS | FRERE it se LRt a TR B RIR
o 20214F | 20224 | 202348
JRBT B AL et 2
PRI 2022 | HYETE BREE):
: 2 + =
P e P | TR,
WIS 267939 150487 22217 33018 1601 | URH B5E ) RAT0% s
HE T T, HIF 0 Bt = B b 2 12 20
* SWIH: 2022 | B gkgEiEREA. %
£9AH. B HLH. Bk
T
e EOCRTIMIAIL | g
PRSI 172435 15321 32021 54685 | 40055 | 20234p 10/ | (e SRURESAML
N v, igEAe— | R
s PRS0
www.lhratings.com 13


http://www.lhratings.com/

HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd. IRIZIFRIR L
HLEEZ) 7148
m—T) K s | R
L= 29369 0 6900 22469 0| 2022410A4 T 2Bt BRI PP
PE LI A
H
JVR
REVHZEd 2 Tt R — % EETlil
RE (— 1132989 399303 240027 164040 92390 2022 4E 7 A L B o
M. D
IR
# TNGA . TNGA % 4. 5. 6~ A
2R 372800 154414 6649 2021 4£ 12 PSRN B B4
e ||
e 4 H& 4, 6 A
B VR SN ;
s JE) 5 A T4
il E%Jﬁ/maﬁﬁ 422640 109094 60000 93718 48000 2021 49 A oz 9 i H%
§ =
HTREIRAE R
HLIRZ) R Gt e A e s
BH O A BOKPAUES B
Jaen 105053 12335 3439 12236 13407 | 2023 4F 12 A Stk B e R B A H%
JERRHRE BT
RE)RGH AT
FRAFD
it 2503225 840954 371253 381066 196353

TA R R o8] 4Rp

4, XEKR%H

NI AR HAEBRK, BRHAIAL, 5
b 5 H A A B R K, FFAPTRAT A A

ARIEE RESIVHERZ, ARS5EE.
R A 2 (Al geale F 45 . 3B B SR AP RLE)
K SHER 2, WIMER T BKRERRBCK
W5 R E . ARIKRIKZ Z R T An 4

PRLEBEORS I AAT L AR i S R RIS K
A B, AR TR A B AL PP 2B IR R HEAT, 12
RIZE R, FREE WA, /6 aBARF
AL ESEAY=SE Y PSP RS LIPS /S
Gy » AR R FLRIBTTIEAE 22 o ST i
JE S AR BRI IR A 5 453 3 24w S etk e
NBZR A 2 AT o

y Sy

%7 2018 —2020 3 XBERHHN (Fa: 12T, %)

FISKERTT RIGTI o 2575 WX HER S ROSTS
o £ HENL RS L £ AL NG
2018 4 109.85 18.86 42.76 5.98
2019 4F 111.58 20.23 48.05 8.11
2020 4 124.03 21.14 49.75 7.88

[ AP E=T

20204F, A A [7) RIK 7 R i« 25257 %%
F11124.0312.76, AT 24 HHE MR AR R L]
21.14%; A ) R T RS T . TR ST &t
T49.751276, 5 A F S HE RO E
7.88%.

5. 2F&E

2020, N2 EBXEARS.

20204F, 23 RS S BB e B A7 17 J
YCEURIE % 77 A B IR0 3 10614 8,681

F10.45!%, B EEH EF T 1159k, 0.587K A1
0.01%.

6. TKRFM

JARIER2020F AT/, FRLETFER
E ¥ BRI

T = B BRI T R, AR 20204, T
VR E T T A 116,701 58, AR R A R
120.0212.70, AT BEAHMGUIRA . 20204F, T~
RAETL A IR N N63.2912 78, B EAE KR R FE
45.72%, FCAAFIIE NER T A .
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7. AR

Ak, NEFERREH. fTEHHFK
B, RS 8 ZRMHEERARL, B)HER
i, ®RISTEMERE. BHARRERAESF
FaRFREINE, NAXERBHAEE, B
BFNARATHREL K.

P ATPRE LA N AR T R G3RT AN A A
HUR IR, Tnammh A . B4 k. m AR
55 ARk S5 AT AT AR 558 KRB 3271 B 24
WIREST, SEHLR R R e s SEBL R Ak R IBRAL
Bl LM E R AT TR T AF]
D15 N BA ERRGE S IR — il

KK o FPREARSIT IR SRALBhALA]
PN, IR G5 i 2 s 583 A w
IGEE, IPRIE G BITA i 25 it s A% O T 1
=4k, TR E R e n SR HEREE, N
RIVBE ARSI s S BERAT G W] 2 Ak 4 2,
RTH B 1 A e

I\ W55

1. MHHRL

AT RRME T 20204F BE M 54 i, SLA B
IR 55 T CREZARAS I8 S 4)0O X BRI 554 5 14T
TE T, JEH R TARETGOR B R LR S
2 ) R 20214 — 2= IV S5 Hls R & H T

20204, A EIEHHIEER LA 14K T
AT, WPAF T T BE20204EE, A FN
NG IERIN T A A IL11160%, 145 £ vl e
PERMTT

B 2020 MR, oA I BT R 1428.07
1255, FifERLZE 866.60 1270 (/DB AL
7 23.39 1276); 2020 4, AR SEIUENL SR
631.57 127G, FiE %0 56.95 {470

B2 2021 4F 3 AR, AFGIHTELE
1409.98 12,75, Frfa &Rk 891.44 1470 (5 /b4
AR 23.22 1270); 2021 £ 1—3 H, A
SEFUEL SN 160.24 1270, FljEEE 22.83
275

2. WAERE

A E20204F &, A8 FAARKFHEK,
RAFX AT R PRERAL, EARITFOHRY
P FRFFTZFRKRPERER B ZF = &
A F, S BART A RERST. B E202143
Ak, AEFEERMABEREL.

BAE20204F K, A FlAIF T S 411428.07
278, 5 FAERIEK3.93%. H, W%~
39.66%, AEiish¥ir” 60.34%. A F W= LLIE
WANEF=RNE, BB R AR,

(D RshzE™

R 2020 )i, WP 566.43 1476,
AR TR 0.39%, B FAERARMA K. AR
R R BRI R R4A (5 50.32%) MUK
(15 7.62%) MR (15 6.62%) f75% (i
11.69%) AIHABFBN T (7 8.74%) 1%

B A 20204, ] 7 T B 4:285.00147T,
B AR T %11.61%, FERESIHEE ML
TE] IR ZESE B 55 PR A &) CBAR faipR“ ) iR
W55 AR T, A F IR MR & EENH
ATAER (1592.25% ) A AR B M 9 42 (157.31%);
AT AT TR AN ZIRE 4, ZIREH
20.842. G, (HHEUK, FERMER. EHIUE.
O ERRIE S . A7 H B A ARUE G R AT HHE S
PR

HZE 2020 4RI, A F] YO R m A E
43.17 1275, B AR 24.55%, FERA A
JSZSCET R [t R I I TS, o ] RO R K
WLL LI E, RIFTHRIRIK 2.66 1276,
TR 5.80%; SIS AT K R &
TH&A 28.10 127G, (HEEA 61.30%, HEHE
(E3=TR

% 2020 FF S, A\ B A 37.52 42, 7C,
B FAERIEK 3.81%.

A 20204F K, A Af71866.221470, b
SRR N BE4.42%. N F) A7 BRI THI A2 4167.8842. 7T,
FEBEME (537.00%) KELRES (5
58.28%) %, RitTHEEM #ERL1.67147T, it
PELUH12.46%. FERVREAT IS BONMEY,
O FAF BRI — 28 A XU o
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BE 2020, o\ HoAth i 3h 5577 49.5012
J6, B EERIEK22.64%, TEERRTSK
GNEIRN e i) TES &

(2) FERBh T

L E 20204 i, 2 F] AR B) 55 7°861.6412 7T,
B ARG 6.98%, A R AR AN T 2 i H
fhAE B A b B (55.08%) K HABARLE %
(1538.74%). [f5E BEr= (1521.31%) FATCH Bt
77 (1516.12%) K.

BAE 202040 %, o\ HAh AR R ) R 5t
43.751¢70, B EAEIEK39.45%, FERUA
FAME TR BB TN 2 4 25 1 4 v
B, JE BT A R B 4 RIR I KBTS+
BEALFE AT RIS B A7 A PR 2> ] 4% 55 1 42
DA Hh 5 5 A B ) R 858 A M A

BA 2020 K, 2 A KA B AL I ¥ 333.8112
TG, B AR KA.37%, EEAATRN)RE
H TR FEHERIWARAR T RIE Sk
(45 248 DA R A8 A R SE npr 8. A+
KRR 5 F R AR IRAH TRF
M. R EEESE MRS k) K+

H R SHLA BR 2 7 (3% 55 AR 20204 )i, A
XKL AR SR IRAE HE £, 20204 A F]
B RSO 4 IR BRE98.7214 70 . AR
PR GRS e FUABEAR K, 2 2 W] ) ) R
P

A 2020 i, 4w [ 7€ 577 183.6014 7T,
B ARG K5.07%. 2] [ 8 ¥ R {5 283.47
e, FEbbREIMERY) (539.65%). Bl
W (1539.62%). i TH (156.18%) FlfH
H (10.60%) 5k, Aw Ritit4EdrIH95.36
1275, U %66.56%, HUHT%E— K.

BAE 2020 K, A F JCIE B r2138.8714 7T,
B AR 19.03%, EE R R BN
IO B P IR 8. A WG 9 7 5 {E1268.39
275, FE B (522.67%) FLH K&
ELH/HEAR (572.94%) #5; Ril#E45102.85
1255, TR 26.66147C, FEKALEH
MAEGHEAR, W m R 4R AT IR A -

A 20204, A W) %2R B 7752.05147C
B AR A FL R P 193.65%,  SZBR ELFIEAK

%8 MRE 2020 FRA T FLRFRL (42 7 L. %)

BiEH ZREH & BRIl ZIRIER
R S FE B AR GUIC 2 RE e A7 HE R BR  A  AF
Tem 4 208366.42 146 | JMIRGERMHSAIRA A %zzzﬂfﬁﬁﬁzﬁtp FERAT [R5 T8 47K
ISR 1537.20 0.01 ELE LA B0 AR I 32
SR 2k 2000.00 0.01 i
115 96727.41 0.68 ik, FFALICEE. fEHIE
KA RIS 161731.11 1.13 O iN
[ 5 Wi e 21.64 0.00 HE
Ftb AR BB 45375.00 0.32 AR i [E AR OR o> B SR SR G 147 HH ORIE 42
At AR B &b B = 4780.00 0.03 A
& 520538.78 3.65 -

[ AP E=

B A 20213 H K, » A& IHE LB
1409.9812.75, £ FAEIR T FEL.27%, £ FARIRAR
AR Horr, ish 557 1535.02%, JFimsh ™
11164.98%. 2 EEAN ARSI N E,
FEEEREL FAE AR AN K

3. T AL

(1) FraHERGER

RIZMA, NAMEERAER EFREH
BK, Bk BRAEELEKR, AEERALE
MR P — A
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A 2020 F)i5, A F A #E G 866.60 14
TG, B FARRIG K 5.10%, 325 £ R4 e R
KprE. Hrr, HE T REA R A & BGES R
97.30%, />EIE AR A 5 EA 2.70%. VA JE T B
AFFTAERG T, SR A BEAR AT 7
e R 4 51 5 12.27%. 27.31%F1 53.19%. Fr
HREE TR BRI o K, AR SRR e
PE— %

HE20214F3H K, A F A #H AL 891.44
1255, B FARRIGK:2.87%, B FARRA LA K.
Horp, 1)@ T BEA R FTA #F AL G S EN97.40%,
DB RS 5 HEN2.60%. b, szl A,
TEAR A TR S BRI 7300 o5 A8 T B A | B
HHERE111.92%. 26.69%7154.38%., A &
R as H AR BRI o PRI, B 2 45 A e e 1
#ﬁ&o

(2) ffit

AR E20204F &, 238 RATHARE A K
VRS AR A £ A S ERME S G2,
laa It $ b &, HEEMAERL. &
E 202143 A &, A 8) RAFK-FBARH R 42058
B,

H 2 2020 FJE, AR E 561.47 14
JC, B EEREK 2.17%. i, wEhfbh
75.49%, BB HAT A 24.51%. A LR
N E, AR EFEREA K.

B2 2020 R, Anliishfifi 423.85 14
T, B EAE R K 1.92%. /A 7R Eh 7
FEHAME R (5 8.39%) MATI R ((f 27.85% )
MATER T# M (5 5.69%). HARRATE (5
21.10%) — N B AER ) 16t (Gl 7.13%)
FRAE R S PN AT (il 18.33%) H4 A

BUZ 2020 4 IS, A F) 405 K 35.56 14T,
B AR K 88.72%, T RATNLS K EN
e e RGBT 8. 2\ A A R DA A K

(15 65.56%) N,

BE 2020 FFIK, AnE NMATKZK 118.02 12
T6, B EARR R 2.80%, ASALANK, RiATIK R
MRS PL 1 AR A 3 .

B2 2020 S, o] BATHR T 24.13

f¢.6, B EFRIEK 10.71%, EERIHR L
G INFTEL

WA 2020 4FJ, A AT 89.41 12
JG, B EFEREK 14.86%, EERMNATLHE
% FH LA R PR s 22 [ el 45 1 K ik

A 2020 HFJE, A F—HEN BN EAER S
45t 30.20 147G, B EFE TR 26.44%, F%
R4 P BN R S5 0 BTk

BZ 2020 4R, A A RIS Ak S RNE AT
77701270, B EFR T 9.61%, FER TR
A 45 MR AL £ L A7 38 B TS

BE 2020 FFE, An|dEAsN L 137.63
1256, B FAFERIEK 2.94%. 2 7R S 6 5
FE KR (5 20.92%) . NAHFSE (5
40.65%) . LSRG (5 9.47%) FHihsEUN 2

(5 19.72%) ¥k

A 2020 FR, A KAER 28.79 12
JC, B BRI K 55.31%, EERHH M
V58 R SR BE 4 TR SR I AT 8 KIE K E
BEONAE RS KA R

HAE 2020 K, o n] MAHFE 55.94 12
TG, B EFE TR 4.18%.

BE 2020 ), ~ G 13.03 12
TG, B AR K: 5.800, -5 & A GE AT kA
K FTEL

BA 2020 K, AnEEEENL 27.14 12
TG, B AR R % 9.08%, ¥ 5 RBUMKMIIA
WA B ek B 2K

A 2020 S, 2\ A5 257.02 12
TG, B AR IR K 1.65%, & FARRAS LA K.
Ho, mEAMS L 61.96%, KIAMSES S
38.04%, LARHIfiISS M. FEHIfT% 159.25
278, B EER TR 2.66%, 5 EAERAA
KoK %5 97.77 1278, 8L HAF IRIE K 9.56%,
FERKYIE T K. HE 2020 K,
A TR AR, MRS T AL RAK
%5 B EE R 7390 39.32%. 22.87% 1
10.14%, % EFEJES 0 R R 0.68 AN 43 A
NFE 0.59 AN E Ay RIS 0.37 NE AT R A
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F 45 AR R

BE 2021 4 3 HIK, AR U 518.54
2758, B EAER % 7.65%. Hd, Wmahmfih
70.71%, JEdsh il 29.29%. A F LU S
iR, MR EFEREA KR,

B 2021 4 3 HE, ~m]4xiBifiiss 230.28
258, B R T 10.40%. H, G5
i 53.38%, K {15 55 15 46.62%, 5 FAAH X 41T
A5 122.92 1276, B EFIR R 22.81%.
K% 107.36 1470, B LK 9.81%.
B 2021 3 K, ARIFEAMGER 2
55 B AL b F A A 5 45 9 A4 LR 43 0 R
36.78%. 20.53%71 10.75%, % FAEJES ) K&
254 NE AL R 2.35 AN 2 SRR R 0.61

A

29 RERFLEANIALEMGHRT AR

MRS
ek FHH 2
J IR 2022/01/22 25.49
12 77K 02 2023/03/20 30.00
&1t - 55.49
FA KK Wind

4. BARE

2020 %, HTAEMEREARLTTE, »
gL BN NBEK; & TFACR] G BUF AN
By, FEKFAITE; T8 Z2E6T DL
BHEKRBNHANIETLAEHEERR. N5
BRI LS RT MR, EARBARH)IIE
ARRE. 2021 —F K, i FEFERBTH
AR KB YRR K, A8 E LKA RAEK
FHHEKAE,

2020 4, HTARNAEHERARE BT
TR DL B v 52 iR 5 S LB R 5 Ae D3R T, A F

SEHLE ML SN 631.57 127G, ¢ E K 5.78%.

2020 4, ~aE]SEHURNE ST 56.95 126, R E
B 9.52%, EERA AR IEBUFAN, 25
F A AL & 9800 TS

MIATE 2 A, 2020 4, AR %A SHN
80.09 1270, W LA FF% 9.26%, FE RuHHH,
M TR e MR, AR ERH., &Rk

F W o ANV 5% 98 o5 LL 23 iR 45.47%.
41.91%. 12.19%F1 0.44%, LLASE 9% A
WHNE. H, BE AR 36.41 1400, Bk
TEFBE 20.03%, EERAFEEAA LTS
5 MR 55 S A il b B s, EE AN
33.56 147, B LI K: 3.46%; i K& 2 H N 9.76
1255, B _EAE TR 2.60%, ABAEAS K 4452 1)
N 0.35 127G, [AELIEK 32.51%, £%RZII
WS AT E R . 2020 4, /w3 E) R
N 12.68%, B AR 2.10 NE A, AT
R HIRE 1A Bt .

AL H PR T, 2020 4, A F] SR
PRIRAS 99.11 12470, B EAERK 2.96%, ABEA
K, FENH R EE A BRI IR e Bk
i A A HENVANE R 1.76 £5, AEA]E
AL NS

2020 4, o~w] S AN RS 12.50 127T,
5 FAE NP 45.85%, IR A AT H KRG
(5% 4 SCRFIRD BT AR RS 7 A 7 S 3
MV B R 22.17%, X BV RIE A — 5 TR

2020 4, ~wE B ERE RN 7.15 107G,
B AR 28.85%, EER A A REE A
T 6.62 ATTHITCIY Bt 7= R RS AR e &
FrE.

2020 4, A AL BEA RS AR AN I A
RPN 5.76%M 6.98%, [FH2r 5 T 0.93
MEEAL116 NME R A B BATRIRR
AR R, BEARE IR BN TRE -

2021 £ 1—3 A, HT 2020 F[FEIHZH
Jiti 98 P A e B K, A E SEIUE L SR
160.24 1276, # FAEFRIMIKIEIE K 47.31%; SC
P RE 23.49 127G, RS AR IE 3G K
20.04 %,

5. ILARMT

20205F, NABEEHALRABRE R
A, BARABAEKRBEK;, NRFTEFHL
BHRNBRNARE, NAFLEH R EAL
BREFHEHRTR.

M ENEE KT, 20204, /A 7 LB TEI
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SMATT2.181276, B FHHK2.55%, T
Ky GETHI 4R H801.0514 70, B EEHK
5.85%. 20204, w4 E BN I AL H128.87
255, B EAFEEK658.66%, 18 R A wH )
FEYSCEE AR IR D, T Rl AR 55l 55 ) S
PR it S B IN DL R VR U 45 A7 TR AT R TR R
WK T 8. 20204F, A A BLEW A LA
112.68%, [F]LL R F%0.040NFH 43 i, RN SEILR
B

MBI SR, 20204, A 7 BEE IS
M ANL4T.751270, B LFHEK3.07%; BFEE
B4 H1143.0614 7T, 3 EAFE TR %25.33%, &
BRNF R & % IR =S RRm b
FI 8L, 20204, AR BE BN I 415 RN 4.6914
JGs R AR AR RS NIRRT .

MERESNIHKE, 2020 4, AFERED)
AN 96.55 1470, B IR 60.96%, *
BRMEFIG KIS ZRENMETME 114.49
1255, B EAERK 37.55%, - REIEFHS T
FHBLE KT, 2020 4, ARZRIGEsHI
G 17.94 4276, B R 22.84%.

20214E1—3H, W& A7 M AL A7
RS DIIE T ¥ SR N A N N
SE S ISR R HUN-52.511070;
G B A I 4 R 1 R-25.2914. 70 s B
Bl A I 4 U R VA N 4. 340 TG

6. 2R

SRIZIAA, 848 HEET AR ) F ARG A 55
o, KRN IR PR, 25 RE A
A RARRRE, BT EERE, Lt
RAEXBFER, LERSHREHVIEK
7%,

MR IR PR R, B ZE 2020 4EJK, AW
TR 5H B R il i AR 136.74%
H1120.08% N[44 133.64%71 118.02%, i)
PR B SR R R R LA K . & 2020
IR, AR ARG 55 L BRI 2.16 £
TFEZR 2,03 fir, AT 5 25 11 LR e
FEEEAAR & o BN, A ) R B RE (4 bRl A 55

b, A5 IREE G R AR5 .

MK TR kR, 2020 4E, /A 7] EBITDA
911346 1276 WKISE, AW EBITDA £
HATIH (f719.74%) . $EES (5 26.32%). FiE
MU 50.20%) #4 k. 2020 4, /A7) EBITDA
FUEER  EAER 2013 R EE 22.61 1%,
EBITDA XIS M7E 2R m A A 4k
SIEBITDA H _F4ER) 2.26 f5/NMEIRTFE 2.27
%, EBITDA X} 25155 (178 f A2 FE AR = o # 44
B, ~E KRGS AR IR

B A 202040 K, A Joxf AMELRFD, JoE
KRR

BE 20204, A F KT aw (GIFRE)
R ERAT AR RAT SR LR AE BUE &1
3571470, MAAE 3181470, 4> & [ mh vt IRiE
Wi, AFAENARMHE ETAR, B ERE
Rl YR

7. Fo AWM H AT

AR E20204F )%, 23 KPR ZAKBER
BRAE; AMARK), TE2HRREAH
Fe AR, WHF NiikiE; RELHMREH
M o 20204F, /A 8) AIPMAFAE ), B IH
AN RRAHG T RZRE; BEEHALSR
EHRAARS.

B2 2020 )i, BF A F]F LA 892.69 14
TG, B FAR R K 4.88%. Hih, B % 171.85
{276 (5 19.25%), JE#EN% = 720.83 1270 (i
80.75%). MIJE, TmshTt /= FE BT vt
(5 66.79%) MUK FK (5 5.60%). HAth R
ok (Bt (F 21.97%) MHABRShEE ™ (5
5.46%) MR ARBN T 3 B i K AR B
(15 83.01%) ALEHE ™ (5 6.99%) k.
B2 2020 fFE, BEAWITRMT4A 11479 14
TCo
HE 2020 i, BEA A T 125.72 14
JG, B AR T P& 10.59%. H o, i 5h fu 45t 63.60
1276 (5 50.59%), LM 62.12 1276 (5
49.41%) . MIRE, sl 5t 32 2 f o Ah AT
;AT G 77.76%) N ATER T 3B (5
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14.21%) ¥k RSN 5 £ B RAT R

90.05%) FILIEWZE (5 9.14%) k. HE

2020 fEJE, BEAR] B E N 14.08%, B E

SRR R 2.44 NH . BE 2020 R, BEA

A AR5t 55 57.52 4476 Fo i, FE IR 45 7 2.75%.
K55 15 97.25%. L% 2020 4, FRAFAL

Wif5i 55 1.58 1070, AFAERARI R IG5 124

JE77. #iE 2020 R, BEA R4S H AL

Fb2 6.98%, BEA A fis% MiHIRE .

BE 2020 K, BEAFTAEMNE A
766.96 17T, B HAFEHEK 7.94%, P&
FaE PR T o o, SRUR B A 103.50 47T (5
13.49%) . HEAAM AT 317.14 o6 (5
41.35%) . AR BCANE A1 294.03 1278 (&
38.34%) B A AR AT 54.98 12765 7.17%).

2020 F, BEAFIEMIAN 12.65 14T,
R REUN 75.77 4270, [, BEA S BRI
N 91.03 147

PLERTI, 2020 4, AFIBPAFRLE
S ERIFFN 3.75 1270, BRIESNM LRI
#0149.26 14,70, % 515 s 4 i 14+ 40-35.58 14, 7T -

N FEHRGHEEEN T

AR E 20205 )&, A 8) B AR #“12) 702”7
WY R R A AR

M PR, BEE20204E K, A A M4
R (BT S G PEE R T NS |
NSRS ) SA322.9142.76, £ “12)7 75027
A4 (301270) 1I10.761%, AFILEEE
FEXT “12)7VR027 REEEA G S AR AR A
1§72 77866.6014 70, 2108 “12)77K02” FpfiA 4

(3012.75) [1)28.891%, A F]ACKHUA K I 42
G RIR PR AR €127 VK027 BB AT
BRI IR BEAEH -

B FE MK, 20204E, AFEBITDAN
113.4642.7C, 210N “12)71R02” iz A4 (3014
JG) M3.781%, AFEBITDAX] “12) 775027
EARGHIE SRR .

MILERIE N KE, AF20209-4 815 5)
PRI R ANTT2.181476, 4108 “12)71502”

R4 (301470) [I25.741%, ARAEIEE)
PEMANREXT 127775027 A& E G
FEAR
iDL BT, AFEIX “127775027 [k
VNG AL
%10 MR E 2020 SFRA 8 A SRR ER L
(#fz: 1L, 1%)

o B 2020 ££
Rt 30.00
IR IR R R A 10.76
ZE RS A RN BIF AR R 25.74
GBI B I AU R R -0.96
EBITDA/FF 15 55 480 3.78

TR R: IR TAZ R

+ BRAURIPFEFR I

“12 YR 027 awElfigEH )R AR
St A BUE A AT AN PTHRUHE A DU fRIEHE IR

1. JAILERABEL

IR VAR R 2000 48 10 HARE M T
BUN CORTRALT ML T B =25 A R A
HEE YA AF e ) (BERF (2000) 21 5) X
PEAteE, B MR EEBIA R AR S5 M
LA PRA TSR B R, &) M TEURF
EA = A E I EA M AR . #E 2020
I, VR TR % 4 30.31 1276, )M
N RBURFZEHE) M 7 B 58 24748 th 38 AR,
FeA VR RIE R IAR VR T SE ] 1009%/5%
Blo R TNVAEH EBAE IR R e F A
Wit Hiilis, WENESYR, IRESRL. RS
FAHFRR S, B M52 B i re s fih B iR
(N

2020 4F, JUVR LMRAE R SEELE ML S RN
635.38 1470, FESRATREHR, AENES
TR SCATHT o

A 2020 I, R DIEREH T8
Al 1488.25 1470, A #F A& 900.38 1470 (&
DU AR ES 418.60 1470); 2020 4, JTIRL
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A A SHENME SN 635.38 1270, i S A
67.00 147G

JR T AEREM L T T TS X 2R
WP R s AR IR

2. JTAILERM SO

JR DM = AN EE R 5 TR
B, BEARGEME FFERBUAKR, 5 EIERE
JIT @A o

IR IR AER 2020 Y SR ES
AR PR S B CRERRE @ &4k i, @it
SR NbRHE R T E N TR TSRS
25 3 A FR A SESCE A7 (19 £ M 2 T ) B L 7
FATR R AR B A AT DG E G -

BZE 2020 ), SV DA 5= m A
1488.25 1275, B AFEHK 4.52%. HA, i
Bl BE 7= F AR I 3 5 4 i B 40.36% A
59.64%, W= EE MBI .

BE 2020 FEJE, JVR VAR 1 i S AR
587.87 1475, B FAFIRIGK 1.92%. Hrh, is)
fuf5t 5 75.20%, JEmEh 7 L 24.80%, LA
i

BE 2020 FFJE, SR DA EER A HRGE
411 900.38 1270, B LEREK 6.28%, FE
ARG BCRNIE D B AR G G AT e, Hor,
HJE T BEA T BT A # RS 5 HCA 53.51%, 4k
R AR 5 EE N 46.49%. )@ T REAE T &
a6 48178 1470, SEWBEA . BEARAFARIAR S
BCFE 51 5 6.29%. 26.00%H1 64.05%. | I
TOVAEHI B EE g i Ae e E— k.

2020 4, JR T RSEEUE L BN
635.38 1470, B LK 6.02%, FE R RE
18 B SN IG I P S8 s34 )i 68.28 14.7T,
B AN 3.22%.

2020 4, TR TIARRIAE S B85
Bl R G0 B 77 A (0 B4 I B 1 A 2 0 R
&, HN-27.43 /6. -4.85 {4 70F1-14.99 12
JGo ZENGANFR A BT K, R EHES)
FE GG B U T R %

BE 2020 ), VR T AERIREA 7 T

PAFERAT SARRAT SRR 5 8% 3L 57.00
2756, AR HIREEE 47.00 1270, TR Tk
B A ) Bt 0% R TE 8

FR A A N POARAT Ak FE AT A S Bl
(4i—H2x15 4GRS 9144010172502048XD),
HAE 20219 4 H1H, IATIWEREARE
PHE RO, WA IBAEN RIT.

BE 2020 ), JVR TR T AME LR
FHI0,

3. fRER N

MR K, PL 2020 ) K T4
WA, “12 YR 027 fREAE A
(3012.70), & R VAR ¥ P A 2.02%.
FT A L35 MR 3.33%, 5 HLARIG; 2020 4,
IR TR EENMERNE “12)77R
027 FteA4 4t (30 1278) MBS MEN
25.90 f5, EHEFEEIRE.

JR IR P AT T “12 7R 02”7
(A PR G B A B AE

+_ \ g:nbi%

EREZIIN, 2 w753 32 2R T PR 4 il
Az —, IR BRI, Pk A Ry
W5E, BORBER SRS . 2020 4,
T [ R I 2 B A BT R, T RE Rl
W RIZPWE, AR H R GG 2 6
PO ERREEA, PR PR ME A
AR LTt e m TR B S e SR A, )
AT FER) EERYT . 2021 FF—FFE, A
IOV S SRR SN 8 N [ ey
G ML ST RIEAT SR AFA
BN ST H R A B EOBURE B BB
BABESI TR 0 &R LT 15 A S22
BGOSR SR AR T RESS 4 AR
KPR IIARITZ I R, 2~ "PREEE— 25 IR
BRI, ABrGETH E 2 fh w54k 4
BRI ST S B AR, ARt
PERERE S I itk — D it RE

NFVRATH)“12 7R 027 ) Tl AR ]
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PRALAFITC AR AS AT B 1R 5 ST AT ARAIE P AR
IR TIER R AR R AR, NEA KB A
MV AEHT, AT LR & PR SE 7R 3 . 2020 4F,
JHR TN ARBE EAE O R I, HxT “12 7775 027
A CRAT SR A — e FRARAE

gri b, BREBHEME 4ERE IR K
KIS N AAA, TEHJEE NFEE, AR
YERE “12 VR 027 W IIE F 908 AAA.
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IR IZ I RIRE

Mtk 1-1 &= 2020 R NMAREEFRND BIRA B RIGEIE

FHAEBESE-ESERERAE

100%

I’

FMaETLEERFRET

£3.13%

rFMRERART ARG

FAE R R SR

Bt 1-2 8 ZE 2020 SRS MRERBRIDBIR AR HLAZRK

TrREBRRAE
|R95hk1":‘| [ smsms |
| % L & | T HESRE | W E
[ = %|‘ wiHERs :
) T FMsTEsRs | ]
2 #® R { sane | : (8 &
2 & & iz (12 | [BE]
T =
i 2| |w i 7 A 2|y || Byl m|m™
»l B x5 |F a % P m((H 8 W B
e H i & Ak i = # || E 5% m| %
- &l i7 = b * t& ] AR L R
% | | & * B * 3 AEA IE YR E:
& B & B L k2 .ﬂnﬁiﬁﬁﬁ%.ﬂs
Pr 2 , i @ .
% gz lE al (=] A ||z =
E;ﬁ% B[22 {202 (1% (2 61|28 115 a8 8 | = (2] % (18|15 |
4 FE % ||&|& | %] AR G A P B A Y Y
RIRNR |\ || = ([ || (28| |5 || |28 0|8 |38 |5 |2 (|25 (% (2|55 )% ||
21212||% B || |88 || || ||an (] (2 |[E] (|2 || 2 F | (a6 |2 | 28

ok SHbH

e

%
B
I
1F
*
4

=
b 8§
fHER S

A B MR (T RERER. 0MTRERRAR) . LR, 1MERS OUPEF S, BERLEESRHL) . 33080 ths SR . b EEaHLE.
EFeoaiad RROLLE. BEALSLNEE FitE. RE2NHEE HFE. GRAXEEE, ANEERS. SELLHSE BT, SRS SRS, aRm.

BETHERFPMADLESRHE.

TA kR R4
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Mk 1-3 & Z 2020 R MAREEFABRNERABETEFAEIE

SEWCEA | BRRRELR | Ry
s Bl SR fze) (%) (%)
1 IR B R A R A F ESESEAYile 103.50 53.13 53.13
2 VR R TR A [ 4 75 10.72 100.00 100.00
3 PRI E A PR F G 159.67 100.00 100.00
4 PRV ORI BB A PR 2 ] ESESEAile 22.69 54.00 54.00
5 I REAGIRA A [ s 15.00 100.00 100.00
6 PRI AT R A % 37.91 100.00 100.00
7 TR RATBR A A % 33.29 100.00 100.00
8 TR BRI E A PR A F A % 12.96 100.00 100.00
9 T MIVR SR I 454 IR 5 A % 10.00 100.00 100.00
S PN Ty
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it 2-1 EZWMSHIBRIEFR wxom
o H 2018 £F 2019 4F 2020 £ 202143 A

% BdE
WABKE ™ (270 476.33 353.34 322.91 242.10
B (120 1321.20 1374.10 1428.07 1409.98
FEERN S (1270 779.21 824.54 866.60 891.44
IS (1270 141.56 163.61 159.25 122.92
KI5 (1270 96.89 89.24 97.77 107.36
S (L) 238.45 252.84 257.02 230.28
BN (2o 723.80 597.04 631.57 160.24
FEEET (478D 118.67 62.94 56.95 22.83
EBITDA (fZ78) 154.19 111.77 113.46 -
ZEMEER (4o -12.68 -3.81 -28.87 -52.51
W%t
HESPURREIE (VO 13.45 9.46 10.61 -
17 B e B (U0 11.58 8.09 8.68 -
SV B I (VO 0.58 0.44 0.45 -
MEWNLE (%) 108.35 112.72 112.68 113.90
EDVANEZE (%) 16.18 5.15 4.77 3.75
MBEARRE (%) 11.19 6.69 5.76 -
HHEREEE (%) 14.05 8.14 6.98 -
KIS H AL E (%) 11.06 9.77 10.14 10.75
S EALEEE (%) 23.43 23.47 22.87 20.53
BrEAE (%) 41.02 39.99 39.32 36.78
mahttE (%) 163.49 136.74 133.64 134.68
HEHLHE (%) 146.87 120.08 118.02 115.33
LEMERN AL (%) -3.13 -0.92 -6.81 -
MRS (5 3.36 2.16 2.03 1.97
EBITDA FEf5%0 (5 31.77 20.13 22.61 -
AERfi % IEBITDA (%) 1.55 2.26 2.27 -

E: L AREM FHAERITHEA RS0 Z, AWELSENGRE, KRS RAOLDHABETRAELK LS| AFAFEMDEF; 2. N
3 CHAMRF QAT P, “AlERTA B CEHEMmeRT AR HATENGS, N8 “BRKAERAR AR AT ERES; 3. A
B CRMBAR” T maERFATRT AT RIS A8 AT A AT KM S 4. 2021 55 1-3 A HRARE T 5. K
BN BUEA CF BN 6. CRAEABRAE” LN AR T ET T ARAE I BUEA GEAM SR AR 8 L
FA R R AT AERAED 8 F T4 e
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itk 2-2 FEMIZBIRRIEIR rakap/ana02)
o H 2018 £F 2019 4F 2020 £ 202143 A

% BdE
WABKE ™ (270 126.99 97.34 114.79 91.42
B (20 788.27 851.18 892.69 915.71
Frf# e (feoo) 650.19 710.57 766.96 792,57
IS (1270 1.20 22.56 158 0.43
KI5 (1270 74.76 55.38 55.94 55.81
S (L) 75.95 77.94 57.52 56.24
BN (2o 19.08 10.00 12.65 0.76
FEEEET (478D 62.58 92.35 75.77 24.20
EBITDA (fZJ0) / / / /
ZEMEaER (4o 18.72 16.27 3.75 -0.93
W%t
BRI (VO - - - -
1 R A (O - - - -
SV B R (O 0.02 0.01 0.01 -
AN (%) 99.99 202.87 88.15 253.20
EDNANEZE (%) 2.65 14.79 21.70 9.39
MBEARRE (%) 8.62 11.71 9.19 -
HHEREEE (%) 9.62 13.00 9.88 -
KI5 H AR (%) 10.31 7.23 6.80 6.58
EERHTS AL E (%) 10.46 9.88 6.98 6.63
AR (%) 17.52 16.52 14.08 13.45
mahttE (%) 318.74 213.44 270.22 239.12
HELE (%) 317.33 212.66 269.75 238.69
LENGREN AL (%) 32.07 20.68 5.90 -
MRS (5 106.15 431 72.68 210.40
EBITDA F 2 5% (f%5) / / / /
AERfi % IEBITDA (%) / / / /

E: L AREPHSS AR EE A mBZ AL AR EAEEF, FUABENER; RAEAGLAS, HIARD; 2. aREAHRA, KRE
FRA W 4K 3E 3 A A O A TR 44048 3. 2021 4F 1—3 A M 4B A AL F it
PR RR: BATAARIEL 8 F it s ke
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Mtk 2-3 T HAREIWEHABRAR
AY b —
FEMEEHR
b= 2018 4E 2019 4E 2020 4F

BRI (D) 1363.06 1423.92 1488.25
i ENE (2o 794.06 845.17 900.38
BN (2o 726.10 599.33 635.38
HFE (20 109.52 70.56 68.28
ZEMRILER (2D -12.60 -2.18 -27.43
BEERFE (%) 41.74 40.64 39.50

E: L AREFPH>ESHMEE MMM I LR LAELER, ROERENER; REANLAS, HB/ART; 2,
Je AR, ARG PR W 5B H A 0 2T 6 588
A RR: RETERE2 T F ot dhE
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SRIZIFRIRE

fitfF 3 EZMSFEFRIITELR

EIR B R

HELR

B KIgtR

Vi UL AT KR

R AR

BN FR G KR

A S BEE R IR

(D 2 F80E: WKER= (K- L8 / EHIx100%
(2) n FE5E: WEE=[(ARHMHTn F)N (U(n-1)) -1]1x100%

ZEYEIERR
BB BURUR e B | BN T8 NSO 35 40+ 2 IS 22 45D
RS | B AR T 317 540
SR R REL | B LU R R
AN | A S SRS S IBI I IEE RN x100%
EFe#r
MEAER | QEFEE+SE LRSS ) 1 (ITE GRS+ KI5+ %) x100%
P PEURERER | BRI/ TR A 75 x100%
EVFNEER | GBI -E AR - B 4 KD 78It A x100%
RGLEMITERR
B | AR SR 1% 100%

MRS RAMHER

A (KBS 65+ H M ai) x100%

KHIGST AR

KI5 CRII6I5+T A E M) x100%

HEREEE

FELRABU T AT A 2 x100%

KHMRRRE SRR

EBITDA F| B f&5%k

EBITDA/F| B 37

4= ¥R {% 45 EBITDA

4= ¥R {% 55 EBITDA

FEHRE A 1TEAR
MENLER | B2 & TR f 6 11x100%
WAL | G A1 IRE)76E11x100%
SEMERANNFLL | L EVEDN I E UG 50 7 55 7% 100%

LR 951 55 b

L& I 5 55

Vi Bl IRTR =1 M B+ 58 S ME S R B 7+ B SR

5 55 =

B Dy e i A0 5+ 5 P9 RSP A 3 A7 o+ I AR 24

KI5 =K IIE R+ LA 577
SRS =R S+ K55

EBITDA=Fid 241+ %% F 4L

S+ 5E BT IR+ A

HE S =B AR S S+ 2 AR RS
M HATH L THEN S, A B R =HE TR BT B A+ D BUB AR
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M 4-1 EHRKEHEHFRRERESNX
B e EMRKIAGEHESR N =500, FF5RRN: AAA. AA. A. BBB. BB. B,
CCC. CC. C. FEAAAZ, CCC (&) LATNELRS, H—MMEHEHLTH “+7 “=7 547
TR, RoREE S B T AES . VEIL R

EREgRE X
AAA R GSS IR IR, FEARANZARIZ G RIS, 352 KU A
AA BEE BT R IIR IR, ARG TF AR IAK, A XERRAK
A BEEMISRE I8, A ZAMAGTIE IR, EL XS
BBB BEEBSSTRE — B, ARG EG TR, H2 X —
BB R GSS RESIHES, AR A TEABG IR, H2 X =
B B BSS IRE PRI T R AF I 5F A8, 20 AR =
ccc 55 I BE IR BEARIS T R PO 5F AT, i 9 XUl e
cc FERB™ BRE AL ARG ORI B, A RERIE L 155
C ANREEEIE 155

Bt 4-2 PREGFERAFRREREZX

B TS TP G5 A5 R B K SR EAAIIE HI 4542

Bt 4-3 PRRERERHEEZX

B B4 VPR R B R S F S AR — 4 /e A AT RN AT REVE PR A . IR A RS PR Y
XUTR:
PERERE &
i FEREZ AR FE, KRAEFHEHIETH AT REMER K
€ EHRIURRE, RRARFEE F SR AT e UK
wdii] FIEREZAFIHFE, RKMEHEHRCHI AT AR K
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	由于产品销量大幅下降，截至2020年底，广汽菲克资产总额为116.70亿元，负债总额为120.02亿元，已处于资不抵债状态。2020年，广汽菲克产生收入为63.29亿元，较上年大幅下降45.72%，成为公司旗下较大亏损子公司。
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	1．广汽工业集团概况
	广汽工业集团是2000年10月根据广州市政府《关于成立广州机电工业资产经营有限公司等四个公司的决定》（穗府〔2000〕21号）文件批准，在广州汽车集团有限公司与广州五羊集团有限公司基础上组建而成，是广州市政府国有资产授权经营的国有独资公司。截至2020年底，广汽工业集团注册资本30.31亿元。广州市人民政府委托广州市国资委行使出资人权利，持有广汽集团控股股东广汽工业集团100%股权。广汽工业集团主要经营汽车整车及零部件设计与制造，汽车销售与物流，汽车金融、保险及相关服务，具有独立完整的产、供、销及...
	2020年，广汽工业集团实现营业总收入635.38亿元，主要来自广汽集团，具体内容参见前文分析。
	广汽工业集团注册地址：广州市越秀区东风中路成悦大厦；法定代表人：曾庆洪。
	2．广汽工业集团财务分析
	广汽工业集团资产和收入主要来自广汽集团，资本结构较上年末变化不大，债务偿还能力仍属极强。
	广汽工业集团提供的2020年财务报表经立信会计师事务所（特殊普通合伙）审计，审计结论为标准无保留审计意见。广汽工业集团财务报表按照财政部颁布的企业会计准则及其应用指南、解释及其他有关规定编制。
	截至2020年底，广汽工业集团资产总额1488.25亿元，较上年底增长4.52%。其中，流动资产和非流动资产分别占比40.36%和59.64%，资产结构较为均衡。
	截至2020年底，广汽工业集团负债总额为587.87亿元，较上年底增长1.92%。其中，流动负债占75.20%，非流动负债占24.80%，仍以流动负债为主。
	截至2020年底，广汽工业集团所有者权益合计900.38亿元，较上年末增长6.28%，主要系未分配利润和少数股东权益增加所致。其中，归属于母公司所有者权益占比为53.51%，少数股东权益占比为46.49%。归属于母公司所有者权益481.78亿元，实收资本、资本公积和未分配利润分别占6.29%、26.00%和64.05%。广汽工业集团权益结构稳定性一般。
	2020年，广汽工业集团实现营业总收入635.38亿元，较上年增长6.02%，主要系广汽集团销售收入增加所致；实现净利润68.28亿元，较上年下降3.22%。
	2020年，广汽工业集团经营活动、投资活动和筹资活动产生的现金流量净额均呈流出状态，分别为-27.43亿元、-4.85亿元和-14.99亿元。经营活动净流出规模有所扩大，投资活动和筹资活动净流出规模有所下降。
	截至2020年底，广汽工业集团母公司层面获得银行及非银行金融机构授信额度共57.00亿元，尚未使用授信额度47.00亿元，广汽工业集团间接融资渠道通畅。
	根据中国人民银行企业基本信用信息报告（统一社会信用代码9144010172502048XD），截至2021年4月1日，广汽工业集团无不良信贷信息记录，过往债务履约情况良好。
	截至2020年底，广汽工业集团无对外担保事项。
	3．担保效果评价
	从担保效果来看，以2020年广汽工业集团财务数据测算，“12广汽02”待偿本金合计（30亿元），占广汽工业集团资产总额的2.02%、所有者权益总额的3.33%，占比很低；2020年，广汽工业集团经营活动现金流入量对“12广汽02”待偿本金合计（30亿元）的覆盖倍数为25.90倍，覆盖程度很高。
	广汽工业集团的担保对于“12广汽02”的信用状况仍具有积极作用。
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