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80.00 000
60.00 1500
40.00 1000

20.00 00

0.00 0

2016 2017 2018 2019 2020
— (A —EE

FA R Wind, B4 T{E R

BEARATHOMIRIHTHZE.

Crp LA ok T e B B2 B Ak = % Jie
B EA TR ) fa “RRIEE AT
B R RIS, BRI K
TR DGR, S AR BT LU, FRAIRATAT
H7, R BB “ ORALBIAR S B = AR
“SCHFIRIE TR LR R A ER . 2019 £F 6
A EME A BTN REBUF B2 1 _EIRHIE
TG TR, BHERIE TR 7
H 22 H, BHEREHRAF L1 s, HEEA
sk 7 — e, 2020 48 6 J1, GEM
AT ERIE M 2 o0 T A E /A B Fe ik
ARG A AR B TR, #Hi=
A AP AR T, BT = O a0 R S —
FE DL Al AT FE S B AR BB B AR BRA VAR F T

TIN5 22 JR IR AT 7 A WU R -
MAIERT HABRE T T K, EF 2 5 AR

BEREK, BARFRXTHITRRBREYREK;

2020 4F, ERNF LG REHEK,

AR, WEHRAFNSEERIPHKEH.
2016—2020 4F, UFFFA B BT g 0 = A
BAEY K, 2019 FLISKIGIREOR; & ARe /1 2
U ZYEH, 2018 F32H 350 5 i kKT T
KPR T RS MAIE 5 47 R K KT R B4 2019
SEAT 2020 4, SZ T AT S AR L B AR TN R R
e, GEZR A FDSTR IR S o A H AT 25185k
E, WEFA TN LLE LSS AT
% VLR BEN S A A, BN K ) 2 3 T
ATIG RIS, ARREET IR

% 2 AEARAT LB

% 5 2016 £ 2017 4 2018 4 2019 £ 2020 £
EZF A A K (50 129 131 131 133 139
BRI FE (5O 124 120 106 120 127
R EE L (%) 96.12 91.60 80.92 90.23 91.37
ELRN (Z78) 3279.94 3113.28 2662.87 3604.83 4484.79
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HRNE (270 1234.45 1129.95 666.20 1230.95 1575.34
MR (328 5.79 6.14 6.26 7.26 8.90
WRPE (Jifeoe) 1.64 1.85 1.89 2.02 2.31
WRA (Jifeie) 1.47 1.58 1.57 1.62 1.82

HIBERB: P EIER LA

2020 4, B ANHE 2 EERAR, RN
JErE, ERH G —RIVNETERBUR, Iz %
AT SCEBCR AW, ENETFIEDIKE,
IEH T AR IRT . 2020 4, EFRAFAT
M AERE P WA, B A IR 7RV T 1 S it DA
KBRS, W RN AT
AT AL ST o AR i 2x S LR tH ALY
% 7% , 2020 FE LA JAIES5 2 =) 1§11 5B 150
ik, g T BT R, 2 SRR A R AT
WEMBESSEEN. MESRIE,
2020 “EFFH A FLEN SRR T, %k 5k
Bt Ny SEPAS IR B 3G K MV 5450 7 T, 42
4. BE . AT R B R, S
17k 5 (5 EeEE 2019 A FTEE . #E 2020 4
JK, 139 FiEJF AR BN 8.90 Jiflt,
2019 4RI K 22.50%; 157N 2.31 Ji{L TG,
B 2019 4EJEINK: 14.10%, §HEAN 1.82 FifL
JG, #2019 I K 12.35%. 2020 4, 139 &
WEF A 7] SEUENVISON 4484.79 12,70, SR
1 1575.34 4476, 4y 7l A G K 24.41% A
27.98%, &ENL G L RIRIG K, Hdhf 127 K
N F SELER

2. AT BOR

KATHRUAETFTTIERANFEEF
APFELE; 2020 FEAAFERELLE,
MIEREZFRAUA LS, KRITATH
Foif AT AR ER B K.

2017 S 7 H, RS KA ER CiESF
AFFRIEEIE D, SN Fabrgs & 17k
SERR AL B T AT TR, B FUEF A F
R AANTE AR S5 T oo B E A e %,
5 DA AT 28 (1 it b, S5 o =0 UE 0, {2 i
TES5 8 w45 o () ORI, W BESR A
F LRSI R

2018 FFE 4 F, E N RRITHEZ MBS

KA (T HE SR B = B 55 I
LY (BURERR (FESENY), FEARLELE T IE
SR WA FT N L TR 2 BB ST, &
KARFE BRI AR 23 R), 2k O 0% 4 S )
W5 B, SR AR BRI — @ 80T, (BT
B BUE A ZEBHE T AR IBRILACHTEE R, Af
T AR, AR S KRR T —
B 23 ]

2018 4F 11 A, WM& &KATHT CUEFE AR K
G BT B 450 <20 TR S AL B
FEE RN 1R F R NSRS ERIUEFA
H A RS T B S 0 br A B2 itk AT
B, AR S T NRAE T

2019 4 7 H, iRl KA CUEZR A\l AL
EHEE) K (T Lh<iEFR A 7 BBUE BRI
SESH R AB I FEY, JFE RN TR A F W
SEE . FHLEHE T WOLIES A T R
FCOTTHT TR s AAJBEZR R0 7 R 5 7 AR L K3
o B P U — SSOME S5 THEAT VG FERHIE 27 24 7]
AR B EER, B A S AR AR TN
R, WATTUESR A FAT B AR K e 2 1k )
YEM .

2019 4F 10 A, iEl ek Am ( Ll AR EH K
PP A ) AN R FE A 55 T AR
SRS Bh. 2020 48 1 H, WEM S KA
CUEFR A B RS ST AR TR ARE), 38 HARYE
Ml 2% KBS RFIE £ BR U B - S bR v . HESh 22 ek
WS,

2020 7 2 H, (kT iEM< EiiARHERER
TTE BRI pES e Y T B M< QDR i 2
ARG RATE BT IMES I P58 ) S5 PRl 2
AT, A BT A E R AR, BE5R T AT
1R 45 SEAR B RE 1, B BT wl
[y &5 A TiEE .

2020 4£ 3 H, #r QEFREY B8, o
KT BT S 1B AR A T HEAT M
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N TS A AT M 1 A T St B AR 1
il R g . 2020 4E 6 A, (B E XA
TFRAT B S M B GRAT)Y 2D Sk
A, AR 5 3 W

2020 /5 H, (RTBM<iEZ A FIRH fi
EHRE > ) KA, IRBAR AT RATHOT,
WIS A A RLRIE, AT IUERA A BFEA
K

2020 7 H, iRl RAT OB GE
Fnal R EME) FIE), xEiTiE—
ARG I T ], 51 2R, bR
Tabn A BTl FILF /N 250, (HR A R
HRIMEE AL, 2020 45 8 H, ISk
i T BOHUES R AR a5 R, Sk 98 FKilESF
AT, 32 FEFIFHR LW, 25 KHEEIEH T
%, 39 ZiFJ5 2019 R, MIFM 4Rk
&, 2020 For VP g R LR TS,
NIRRTy A SRR 2019 A TR AN,
I T gtk Blth. Z5
b Bl ZE S .

2021 4% 3 H, iEl e KA O TiE <k s
AT AVEBRES e ) KEEEME, Bk
WEFF A E] F B AR L, & Y PR 3 B AR E
JRELR, ¥ S CUEZR1) H R4 B < B fit
HIEE, 0B A A ARG

AR EER

3. oA

KREERANFLFLEHRB L L F, BT
BiTL g, KEEELY. FRALSAAEL
$h £; 2020 FiE £ 5 BAIKFRF LA,
BHREBFRAFRETHRTEME K
H¥gRA,

205 HENML S AEAT I 55 2 TR IE
F o8\ BB SN, T SRAES A F
NG NN e ) P Gl SN i
ERCFBE TR, La W SWN HEAK T
B, AHUSON 5 EE{RFF 20%LL Eo iEFRAF] %%
WSS AR FURN SZ T IHAT I R R . 2018 4,
ZALHETIE G FAT B R AN R DL
B TR R M, IES3 A R SR
BIAEFT R, BEMSUWON ST 30%LL |,
BATFE LN SIS 7 EE R % 2019 4, 2f%
SR SRR RS, DLEE RN E
FR R A R DA L 258 28 B RLIER RN o5
L5 I B4R T, S SS IO | Eh B AR E
2020 4F, AN ILIESEZE R ER
Friat gt 8ATI 2% 5t/ Mg de T, UESAT ML RS
SEARZE U e I R SS TH S #5 B8 BRIV 75 SR e T RF
SRTE, W E R ) WK

B3 HKEGEATLLEIEANZHE

100% —

20%

B0%
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20154 20164F 20174
= RIEL ISR LA (SRR
= BEPEEPST A

=L SE LA

20184 20194F 20204F
= E5 B S RIE T S5 S AR A,
= EsF iR Wi (ELL Sl BT
= ik

E: GER LA ANE 2020 F AT RIERTMRE (BAAMNEEH) FoAl &4 RN 2R,
2020 F HALQFEIER BT ME (BAAMEL SN A EF NS AN

FARR: F BIER LA M
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BRIV FRIEFENNERLE, HLTH
RHERALEGYN, EARKGEANE,

AR, e RIME M &2 T1T, &40 %
TSN KIHIESS 2 =] IS a8 DTk B R R BE s TR
B, UEFA R RS ARSI RS
(0 HH KXo A B s Ml 8 48 2l 45 T A
SRR TR, UEF A A IR &4k 55 H)
W SR R, Zad b5t AR S i i 22
A8 G\l 25 B S0 it 22 4 Rl = di A8 SCEH RN
[, Y2 20 26 2R A 4 50 | 1 A HRN B
P TR S5 T Ak K- S R itk 4 20l 45 K
N ST AP

NIRRT TH, Zadlk 5 S5 REET RS
FE S RRAH G, BARKHIBAITE. 2018 4,
b 35 51 5 BRI RE S ARG A BT L T A
AEMEAE, BETHHR SRR, B EA
JIT N B S2ULECIR, 2018 4 131 FAFFR A 792
PUARHR SESZUE SRl 51N 623.42 1270, [ALL
/> 24.06%. 2019 4, A THIA AR, i
St fEin, Wi sss &8 RIEE K. 2019
4, 133 FUE SR A A SEHLACHR LSRR ZR Ml 5511
NCE AL BT )787.63 147G, [A] L34 K 26.34%.
2020 4, WEEmiptRECT —FEYUE Bk, R
FAEFERE TR MBURE PR, g iEERE AL
B, B G KIRIG K, IES5 2w LA BE K
SEAEZRAY S5 IO (R ALAL 5 1161.10 147T,
5] LK 47.42%.

BATLFEANET AT HBTARIRS
FEM: BERT LS GERAREERELS
AHE, BaRf. HUELKERAYGREAAHK
FrAR . A Ak AR E M) F 3 R AT BORIE S 4T
Y FEREE,

H ATIESR 2 7 B8 B AR AT Mk 45 DAIE 25 7R 4
SRS N E . FEE TR UE SR T 3 ot
i 1 HEEZ R, Al il s 75 SR B n, 7
DERZL AT iRy ST SN

HEF A R AT ML S N 5 5 AT 3 i 5 F0
PR A, 2019 4ELDLK, 2T IPO
BB BB IE . 8 MBURILPRTE R, %
TERAT WSS K IE S K s SR TRk Tt IR

BRI YRR 2020 FF4AT IV 53K % 7). 2020
LK, AR IPO HiA% KA St 2 38 ) AR T,
2020 4F, K EZH I IPO 5% 634 5, b 605
FIBLH A, $4RKIE 95.43%, T 2019 F
G 27T N F B 247 B K E U 89.17%
B =, 2020 4, 1IPO K AT B A1t 4699.63
.76, RATHE 396 K, 5l [F LG K 85.57%
F1195.07%. 52 71 filt 5% B KR U BUR R, 2020
F, PR BT AR 8854.34 12 7C, [H] L 14K 26.10%,
% T RE&Es . BHEIRDTT, 2020 F3LA 229
FRMIE AT FA T B 1%, 218 F3K
RaEak, @ RERE, WS ER S
2262.60 1470 fiiZ# 1% 71, 2020 4F, R4
AR AR B 7 428 AT A b R AT 8 w5 e
ITRLTE, 2020 HEUEFF A\ KA &% R 05 & A
10.05 Jifeot, [AILEIGK 32.09%. 2T FiAKA
%, 2020 F, SATSZEIR B ARAT L S5 RN
672.11 127G, [AILLIGK 39.26%.

BTG RRE, IEFRA R BRI %
TER T BRI R e Fe s Jy . — 28 KR
TN FMREE R AR ) HARMA P R 5
ERBEMZETH FEAHERERmS, JLF
B T EHACTCIME L BRI R AT AR IE . BoR
Pl SRR . 2020 4F, JRBURSS 48k
AT TLIESR A B T 4N 52.83%; fid5 2k
B G AHE A T TR SR A B T A B 43.94%.

TE i 2 R UFEUROMIE SR A 7 384T0 5515 K
BRI, BP0 5 E 2
NG Gk (I NI R T e RN A P (811
FREENIE S, SR AP “ B TIN”
BT, MRAFUEFR A R T IR S5 BE 7T, #3447
WA PR R =, A BONIESR 2
AL TE G

ATV H T2OERBLBZT B IS
RBF, BLFHIEFTHXRBEES, aBK
BT AL,

H B 2% 5 BALFE B A A% R e U A
HEEFE, 2012 FFEEQHR S RIES R A 7 #
FE3 AN 7 S OT BL K 55 R85 A | WAL
K, BWREZR BB S5 WAL G il 5 5%
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I 2 AT 28 g TR %A, 2018
IR T RIEEOR, Fh A E RS Tk,
MV BR A5 H kAL Bk o AE 5E 17 B e S5 R e
T, HEUHLE AN TR EA A LK 4.00%, figF
BRI R R T B FEIE, (BT
DAEHIHZ); 2018 EfiFF i HY 43 FKiks
FAA, 82017 AR 9 FKMER N, A EEA
1154.50 127G, % 2017 SEHB A &4 3.42 1%,
FHAFEURMSM L AR EZ . 2019 4,
TR el , ISR T e E i, tiia e
BN KIEK; BE&TH IR ZAEL: 2018 4F T
&, UEgE o m BE R TROCRIRIG K [F],
2019 i TE L RH A, TR
TR 2020 4F, MEEEMTIZIREORE Bk, H
FHRAE S ik 36.02%; fifi 35 T i3 4 1) [ 4

EHE, A FE B L0, g s A2 E R

2019 4, AATMSHUERR R (AR
E7835)) 1221.60 12,70, [FHL KRG K 52.65%,
FERBENIHEIBEFTE. 2020 F1f =ZH,
EFF A R BT (A RIMEASS)) 1013.63
{¢.76, [FIELREARRE,

ERNEFEEEABRR), THERL
$RARET A,

SN+ /N B gk = SN Ul b 5 A0 A
BFEEA TG, BN R TR
EHEENFMIRR. 2013 FLK, EHS
SENIESR A F nsEsL 5 AR, kR T EL
%, HEB B E EL S N B AT — R
B[] A THI PR B P B 1 . 2018 4 4 H
HEANRIBATEZ MR EG KA T a4
RITLR B =48 B 25 (0 5 LD, Pt B A
s ALFE A, JF PR IE 20l 55, R UES A A
T ESE A /. 2018 4E 11 H, iEM S KA
1) GIEFR A 7 KER A 3 7= BL 5538 I < G T
UL B P HL 45 4R 5 > E TR
1) BRI A B2 KA B B B 555
WAGIEEHATE R, AR OS5
NS o ITAER, IEFR A W) B HL 5%
RIBEFHNHIEEL FNEHE, @rREr-
d AT By, (B LU BT R B 2B

FI R B8« JHIMIE 7 SFBUR N, UESR A R R
Wb 55 AR R B SA . ISR A F B S5 T
BRI AL, o I IR S5 A= i B NE e
P SR . A IESR A F T RE 1R £ B
BRI, BE A EONIES
ANFIRNIEK: . BRZE 2020 4E K, WA AR
PR SN 1051 A4 TG, B 2019 4EK
T BE 14.48%; 2020 4, UEFA 7 SLELYE PR B
M55 ION 299.60 1276, TR ELIE K 8.88%.
A RAEH D 45 R b 4 KRR BB,
123z X | W53 & T K& F 13 A R ;
2020 Fa T AR Ak F KK AR T, K&
ERAT L F ARG GRS, A4k AR,
VT AESRAE 7 2 745 Y 55 R 1 3
R G R — 8 DTk . Fil BT R IR 55 B
2010 4F 3 H 31 HIFRLCK, eSS M F 2
HERE, MEMERDERETSHER
B AR o AR IRAE 5y B A FIERE 2R,
BA 2020 FEAR, BhEEALIEREL 1.62 Jiflo0,
2019 AR K 58.84%, il Bt il F7 b 55 ALK M
WK H R A RS AT 4 o I S LS5 7 T, 2018
FELUR AT T Bk S B8ORS B e, ISR
O ) v S T AR . BRI S5 R
R DA A ARG 5 [T, i o5 J 4 5 T A e DA B
SN BB BN, AL 55 RS A BT A -
BUE 2020 AR, AT A Iy v AR o s T
[PILLE Y 5.42%, BAFEYIRFE 0.79 ANH 7 a5
PR (Fess— KIRE 2451, FED Bl
JR T LR 80% 1) _E T A ] KA RESE T FF
e LU A5 5 410 R 4k s A it . (B H A S AT
SRR, RRMAR BB BURHEE S O 1T
YATIE AL B« BRHG” F . 2019 4F,
WES A F] SEBUR) 25N 463.66 1270, [FIELK
Mg K 115.81%. 2020 “EAT =%, UEFHRAH
FLEFISON 445.60 1270, [FIELIGK 31.72%.

4. THEE

HER, MELEESRT BRI T,
R L FE SRR, HhoBiL. KK
FEEMEFL, ERAPELREEEE.
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B DATE 5 A A O 1 WS B A R 1 2 ST DA
R GRS BITE R, 1 5 AR AR s R i) 2
WEFF AR ZES I E BN Z . 2019 4 11 H, iE
W2 B IR Y e S T IE ML B IR A |,
FESAT AR o, 2020 4E 7 A, M 2R
BRI 25T BIIESR 2 ) | FR 4 TR o0 W) St
WA I B A o UEZ7 A R A R sy H
REHERKMEETR. 202043 A, HEIES
SE RS T M UEZE A A R W] 10006 AL 1) 5F:
W, AR 7 kIR AL 4 L R
JAIE 3 223 AR 58 B E ZRUE 7 29.99% B AL 1A
;10 A, EBGESFE S5 R AR
RO ARIB R — BN, AL I,
BRI 6 H HAIIES 2 bW R T VPRIES G 1)
XM = S o RIE Gt , 25 w8 S A
RARRK NG o BEE ATV AN 1™ i,
T WIEIE A BT 03K E 5 A = 2 B AT M b fr
SRANE S S R, SEEEE Xk A B R

AR, UEFR A R FLMERN 7815 BT AR, 2019 4F,
EWHLIEIES . BHRIEHRSE 2 KIEHRAF K
P BT, 2020 A2 RASK, A UE SRR SE OCIE SR E
HIFE A gk BT, PERERR. PR
WES . EEGES FEA R WAIESR TSl A
I b, EANES. (SRS BIES . BT
WEHSRESR A F 24T IPO i S HAs it &
Bt 2020 4, 3Lt 16 K EUESRA A e s K
AT, e i e 75 R [ 45 IE 27 23 ) 3 K 5
%t 200.00 12 7CH1 150.00 127G, FA R UES: 56 B
55555 126.83 1470, WASHBIRIESEF, 17
MV PN S5 5N A BTN o X 385 4 5 THI 38 /0iE
I7 8 IR E MU R b 25 SR AL S T TH T A%
TR GRS, L v R UE SRR R T
X ek B B R e A A 5

2019 4F 10 H, EM&EA, H 2020 4 4
H 1 Hilg, BUHIESR ARSI EBRE] . %

2020 4 12 AR, HEPAHLAM BT RIESR A F
chik 8 K, HA WU H & uE s A | (B
W7 E FRESA R A A KRFHNES: ChED f
REEAT . RIS (PED HRAF. BER
KisiuEgr (FED FIRAFD, 754 FREIGE
JE Al 3o B T R A LU AR R AT 5 BB PIAIE 5 8 ]
R A RS A A s 7 IEIES A R
THEA T R LA ZEIE T A IR A ] L ik
FEIEEE R TME AT BhAh, NS HEHE R
W& RS —IEH M A MESs 2 KENSE, 1T
M 3E et — 0 I . R HIRE , BN ZR A
PAT R A P IR S A AR B, IE SR AT
XA A FAE SR A ml i G R KR E,
B AT — 0 I8, AMRAE S A R AR
sty ) W N A 3 A5 01 2R 45 5 THT 1 P 3ok
e ] P 7 r I B TR 7 R A B U N R
NEWN SR LSS ks KR
P—ANEEIYL, AR TIEFA TR

2019 4% 11 H, iEM 2 RS ZITIE “M
BEAESR A )7, TR CUES5 2 7] OB B )
KMIECEBUGRN G4 — P I RRES A 7 o4k
i, AR AR 52 I HIESF A R 55 K
& RS BTIE . BRI BEASE 7 LA SR F K
T TH B TSR AR AR, B 5T
WA 7 LI 2 AL R AL Kk e, EIEIES
AT FEFAE R o

BEE AT R R ANE S AR 3B 4,
WEFF s " AT LTI 8 b BRI &1 . 4% 2020 4F
KIUEFF A F A #FHEREHET, 2020 4EFT+KIE
I5 N T SEPVENVIRN AT 2994.25 4276, 1 F)E
995.85 147G, fiafrlE AN FNSE R ) L
HIP N 66.76%41 63.21%. % 2020 fEJE,
BT+ KAFSR A 5% 72 4N 5.85 Fifeot, &4
ATk S PRI 65.70%. BT KIESR W] _FiR I
SHFF 5 LI 60%, ATV R .

%3 MAE 2020 5 K/2020 F £ FiE RN AWM H I (i L)

e AR PR E B BB =L 9N HHAE
1 F{E RS 1858.83 10529.62 543.83 155.17
2 WIS 1681.26 6940.73 382.20 120.37
P~ ERe 1462.38 7028.99 352.00 117.37
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4 HFRUE S 1323.12 7167.51 314.45 108.70
5 RIS 1058.25 4997.27 242.78 95.04
6 ] RAES 1022.74 4574.64 291.53 107.71
7 3 YRR SR 827.32 4537.33 205.53 79.57
8 Hh ] AR 820.08 4457.30 237.49 73.12
9 EF S 809.24 3027.56 187.84 66.18
10 HEAF 718.15 5216.20 236.60 72.62

At 11581.37 58477.15 2994.25 995.85

FA R Wind

5. A& RH %

T ARG RIERN ] BEGR EERNE,
2R FARENEKRNEA A RS F .

T 37 JRUE 2 VI 2 2 ) T I P e 2 S ) XU
T2 EALFEAN R XU TR SRR RV 2R UGS < HIE 55
2\ E) SR 22 Jn A IR B 7 I RN B A A R
W, TR 5 R ATURT SRR B P P FE AR, KRR
AR G B TR B AT MR, JE i PR R
WL 11 B8R E R % o 5 T B st 4 ) i 3 AU
HAMIES A T8 VaR. DVOL 25 KU -8 77
XoF T A M RR 22305 50 T BRI A 40 R AT
M, FRR AR IR 5 i s 1% 1 T (AT
RERIEATVRAS

EFN B B ARG £ 2% A MmAEK
K FARBT R LS FHEFFEHAR,

Rl T Sl 25 145 P XU 32 B0 5 P it
AR BORE A ST SR BB 1 £35S B 45
P A R0 58 38 S0 AT idi I A8 e Bt
R LR 7= Bk A 4y 55, Hofs F R %
il 32 EEE N & T RS R RS A
BHATH . &SR wmfira . fEIER
25 SH . R4y, IR AR
IR SR AT NN 50 F-SEAT 1R AG B B
Sof A5 55 7 i AT V2R3 7. 4% R PR A0 5 4 it ok
EHAFA R E K. 2018 4ELK, fids
T2 H A4k, 2020 434 E AL T,
RN AR, AR5 2 =) T A= XU
Ko

THER., FRFETA. T~ PR
M AREERFE O RK 2~ LRHERNL,

TIE 5 2 ) SR B 2 1 44 e A4 G
A FLRAARI ZRIL BA TSR, KIS

o P H SR A PEIR L s 42 ] B L 55 HR B
A, FEAEBLTE A IR 7315 25 5 T IR o vk
JE s R 57 D fBT AR AR AT 21 30] H 257 T )
VCECHE oL, Iy — € BCR M a K55 i
SN E B s I [FRIME AR 5] AR
AL R ST BL A A N B /oK

BRI LIERN S GHFHEEER. RITF
RABRBABANEFERZRRE AKX,

UEFR o W] 32 BOE I 582 2 JA BN 4L
il IRV S5 BRAB R AR M B A RS s {423
PERES R A AR 2 L 58 B B AE K TR
PR b ENSN T A LS RN N AET
AT Ay, 7 1k A REAE SRR 2 1 55 An sl 254
BB ST 5 DRUIESS TG JBE L PRE AN KOS o B A
Tt B RARAT s IR B3 TR, 38 A T
LR AR R AR ) o FE R LA S HI AN
KIPGEIIE T, 404 HIRIESR T X HIE SR A 7
RSP I RE 77, JUH AR A KU P2 fE 752
H 1 BRI R PR K

HHER BRI R RN 8 B iE ey &
R %o

FREIEF7 2 ) 181 s PRV A S S XU 2 22
SBRAEPI T s 7 T BRI T3 11737 52 iR A
BURMECR,  BUR K SO R T2 A i 7
AT TR RR AT AT BEHIE 57 24 =] )k
L E P AEARIRAN 5y T E AR T RHIE
7708 W) I BUR N SUR ERGEIE S A 7] 4
EATN, AT AT REAE R T I — 58 s XU

6. Ak
BEHBAR, IERITLPEEESYHE
%; BERENHEFAHIMNBEAT AT
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# o sk A RAEHK AN B SRS FHH KA.
2020 4 7 H, JTRIEH K 14 S IR R
LGB AT B b ™ B IR e,
[ JF 387 B A QI 25 A BRAIE 5 0 e & s AT 355
W AR, AT TR, T ™ S
PAELL . [FIS, Ryt TAE SRR 2021 4F
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SRR A T FEARIPOIH , 1HAEIERZE AT K
ITHH, SHM=MREE MRATIH, Rit5E
LB R10.8512.7C,

AN TN T A AN 5
WrIF], HESE IR BS540 8 .« 20204, A FIfE
SR 55 T ) 56 P T R B AR IR R bR i
M3 BT AR RAT IR I SE 5= I H , BTH
St B E T A R M1115.9412 70

AT H it &K, #2020 K, A H]
TEFITH S84, HAIEIPO4AS . FfLTE 31,
77440 CEMCR I H 1151, Hr
IPOLAN. FRRALTE4S . 1771054, HEAKRTHH fif
U -

AT NSBRBAMGFARELSHAE (f42: A L)

HH 2018 £ 2019 ¢ 2020 £
RITHE EREEM RITHE EREEM RATHE ERBEEH
EHIRATFRAT 2 18.58 1 5.49 5 72.69
PR 7R 4 46.12 7 84.88 12 345.54
% RAT 338 914.96 570 719.10 735 1206.72
E: BakA LB A, RIL. R, THE. TinE
T RR: NS SFR. Wind, AT KR
3 4 Bk B A ] 2020 4EFEIR G
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(4) HEHRRIS

HHFR, 28 ELSFHESAERREHE o,
HMAFEBRTAE, REAACRTAMSLE
LA ER, TTHITHEHYNH, NAE
FF L FBNE KK

o HE S A S AT [ s 2R
Pt UL RATAE i 2 k. 2018 —20204F, A ]
WEZR B EDLSUNA Frigksl, 43 71250.6314. 7T
40.9612.7CA127.6012.7C s 20204F [F] bt N1 32.62%,
— 5 TH 1 B R20204F A FIE& A 7 & P gk
HEATAM 40, ATAR 245 2 ) R 1 45 TR A & KR
W, S5 T & B T20204F F B L 55 fb i
B R, R B EN S WO 1 Bk IR b B8 A
IS 2018 —20204, A FEFH T IRANAT
WHES 5 AR EE 2807 BB TALANEE 100, A FAT
/20 7/ G

AT HE WS E FE NG B4, UK
IR B S BRATHEEI . BFEIT RIS FRp R
KI5 . MBI TG FoRAE, A FIARIEA W10 1)
WIATIG, BRIRAEET L2, P IR a1
BERUAE, [ W i AR T S5 R AR A R 2R T
FERCE, AR R BB 254, iR vt
REANTIG N, B0 0 AR Ak R . 2018
—20204 7K, A\ HERBTBIEER K, 1Y
B EK41.50%; 20204FK, HEHRTMBEE

111853.041270, % LAHERIEK52.19%.

IR TG RT, ] B ENES Ui 7R 2K
BN E, IEHER G HLIITEE5%LL L. 20204k,
N TR A N1337.9612 7T, (B E
S T2.20%, HAak s, Eft. AAALG A
fii - AA+ERAA(S R 5173 7] 15 EE13.86%. 25.09%.
20.24%7%16.12%. i —4FR, 2w I S 7 HsE
BAEIGIN, 20204F I S T AT IG BAF, 20204 K
JBESE P B PR 1 K £2147.3412 ¢, (S LLIg &
7.95%. 2018 —20204FK, A wAZIEGHTTM
B, I E A HK9.50%; 20204 K ik
AERIEKA43.08%, AT AR 18.26% . A
A H A A AR S PR RATHEIY
FEEh S FEA T m AR A RAT RS L SR
FIAEA T E BRI B FETHRISE . 2018—2020
R, A AR TSR N, S E A1
£:28.47%; 20204 A HAth #% Bt AAK 4 214.6614
JG, HAES T R 81.8144 7T

MBI KT, IE =K, AF BERZ
FAETF JATAE 115 55 AR B S R AL A 2R AIE T
KATA S AR TR A I bR, 20204F K 4y
1) °428.00%F1204.67%. £ ZE20205EH, 27 FF
BIGFRR P AEIEEL, BALHIL113.43
.76, EAHRIMEL. 721278, THELEEIN49.85%.

(8 NAZTBIEABRFTLEM (Fia: L. %)

2018 5K 2019 £ 2020 £
o &8 5 b Bl K &8 5 b
it 610.15 65.92 880.99 72.42 1337.96 72.20
5 57.66 6.23 58.03 4.77 147.34 7.95
& 127.67 13.79 107.00 8.80 153.09 8.26
HoAth 130.06 14.05 170.44 14.01 214.66 11.58
it 925.53 100.00 1216.46 100.00 1853.04 100.00

Er LRGP O A KSR

FARR: N RMIRE, RETEEE

(5) B4

LERETRET, Ntz EE
A MEBELHKE, TAEELSAME
Fofk FERL BN I THRAL B Hs
HMBMIRERF = ERLFAH L,

A E) B B 55 LR T AR

TR, 2Nk
B B 55 A T

20204F, AW FEE
NT7.9012.7C. 6.87447CH16.0412 70, FEWEET

P
S

PSS E A
B EME ST

BEME S W FFEE T B, 23931

2018 —
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F#12.51%. 2018—2020%4F, /A% ¥~ H
WS N HE AT ZEONT « B4 RIS 1547

T A SRAE U878 8 R % T 240 )36 5 % b )
BT, UEFR A AN WTHERE L 8 1 | e )5 9
BN S AP A F B E % 5T B A
AR BN PR B W S 4k S 4, B
B F T, R T 287 RS ERE
FHRE 53 T AN HT IG5 P IR, A R 24t
T HDL S FUBOE AR T R, 2018 — 20204 K
EVIE AN %22.71%. 202046 K, AT HFAE

Y 55 HU51526.3914.7C, 5 EAEAR T [%28.45%
O\ ) B P A5 R LUOE 9] B LRI
F, HE A B P ERRI 5 L IE AR TR, 2018—
20204F K, S 1) B 7 BRI A EE 2 0 A
78.31%. 71.85%7164.73%. & s B AIA
b EEIR SR T, 20204 K 5 E633.19%, B AR
K ETHT.324E 43 o 2 /) L T3 P L 55 R0
BN, HEBFE TGS, 20209k N31.75
275, (5H2.08%.

%29 RESHEVYSHENLE (. 120, %)

HH 2018 LR 2019 £ 2020 £E5K
R 5 b AR 5 b AR K
LETEI S 479.80 18.78 551.83 25.87 506.62 33.19
JE [F] 5t = 5% 2001.07 78.31 1532.78 71.85 988.02 64.73
LI P EL 5 74.60 2.92 48.64 2.28 31.75 2.08
it 2555.47 100.00 2133.25 100.00 1526.39 100.00

EMRE, AT HE

=]
T RR: 24

(6) Foaalks

FANZERUREF, A SR REK
AR o

N A B BT AR [E PR R N
WAL T &, AEERPEE . R P FE
R PR LA R ARAT BRI
BRG] E PRy i 2011452 H BT,
AT EG T AF, A 20204 KM A
32.61Z T s FEN S JEHI VBT 2 K 4Ae W%
TN ARG R AT ER WS BNy EVEEJE vEE
ZRIE . DR VG EDEE, w3 A SE [ L i
X A KR PR LA TR 240 W o Hr s $8608
AT B ARSR PR, W S EE AR AT
P2 AR IR S5 o BH A 20204 A, AT [ PR B 7 R A
311.031Z7t, BT A # R a6 40.4714.70; 20204,
SEPUENPYIN16.1812. 7T, 1§ F)iE1.9812 7T, [Fl kL
43 38 K:50.24%7H1426.29% .

BRI AR PRI IA TR 2 40 PR A =] F 2010
fE 8 AHEAR, AR A PR A F BT

4 2021 98 A, AUl H ] [E FRaa A G % 17.39 {2 e ek
A ENIE S S A% e, ETEsE pRJE,  HRIR [ PR IR A B A 1 &
50.00 12 TGt o

T 1995 4F, LBV R mARE L. SRt
WAL WRBE &l R .
2018 4F 11 A, 75 24 T WA PR A =30
AU HA TR 16.68% 1 B k25 A F], #Z 2020
5 H 26 H, A 58O a7 AL
W, ~E CRAHRI AT 100% M) AL . AR
2020 A, AR SR BT AR SRR BT A
12.00 1¢.7% (2021 4 1 H 6 H, FEM T A hn 2
AR 23.00 1278). 2020 4F, 4RIt H %
FiR g N R 256.66 1470, [F]EEIEK: 50.31%;
Rl % & 150 10F (i), RiFZHHAR
M 11.12 Jifeoo CRad), [RERAr 36K 65.13%
H159.85% . #2020 =K, HLTH M B2 08 7= A0
401.70 1270, FrfA&E M ai N 35.66 147G; 2020
E, SEIUEVIRON 72.29 1278, A 3.61 12
TCo

HRIATBI3H %5 A T-20094E 10 H T, A& A A
MAHE T AR, SEEEARER ISR T
R4 BERRESETE, A 20205k,
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T 3T BT A M B A RN S WC B A< 1) 7910.0012. 75 -

20194E /> ] B2 25 O o UG I ) HR T 13 A
BT IIEE,  FOLIA AR VAT BT B AR %85.0012 7T,
B 20204 K, B 58 TAEUIfEREATH . #%2020
R, AR B AT B 8113.1910 0T, il
FH L #110.9612.70; 20204F, SEILE LI N0.9512
TG, {FR)E0.3444. 7T

BRI 4 T20144F4 H AL, A R A
Foaw], BEAEENES SIS N
TREE P E LT m AR A 5 R R AV 2K
G fR LI 15 DY AR MR 4B AR R 77, 2017474
2\ ) AV AR 42 Y 39 55,0012 76, 38 3% S5 i I A A
AISZU BT A 210.0014 70, A 202046 K, 4R
TG0 5P B A119.6914. 7T, T H # L #13.2612
JG; 20204, SEILEN RN 6.0444.7T, 15+F]7E0.98
.75

HRITIRIC 2015412 H or, NA R4
PEF AT, 2019452 7 A A E F o GE I A 4R
T YRS 98 15.001Z TG I ER, - F20199:3 7 58
R T, ARV A B R B 15.0042 763 &2
30.001Z7t. A FIEETLE N BA %0
MV EAT IEA R B BT AL A% B, B B T 5 AL
P B AR O B HAh R BT 5L 4. #i522020
F12H31H, AR L A34.3144 76,
HFH M 3532.8912 7T ; 20204F , SLHLE VIR N3.17
276, #HRNE2.1147T.

3 ARAE

N e R BAR A A AR B R RER
%, ERBFAENT.

20214F, A mlH RS ib v & o BN fb
TSR R, P RO, 335 S GO
LAY [RINE, A F]KdE— 20 58 3% EBrolk 55 44
R, NP PR AT R A R4 IR Sk A . B
PRI &, W& & 55 07 1, kAR s B B
WSSk RV, TE3 7 G bR dE A IR 55
W\ 5 2 SN B A B 35 I %
T2 PRl i P e 1 e o 4R Wk 25 5 THD, 4Kk
) E AP G pNG 1N T E S R INZN N T /N
ARG SR, ARYE TR B PR,

AR KT, S ERIRE ST . [ Rl 55 5
T, A “AarboREt” RN, R “EIE+EE
B R B [ oLl 55 JE A B, PRF KR LIS R A
FIONES IR R DA SR 1) [ Bl 55
AR, RIHIESF 2 7] B Broll 55 00 E SRR
Y, FIRRE S I G — B R R
A HHESE “ iK%, BRI IX A E 7
DX, A7 DUHRIAT [ a9 -HEK B RS
BRI AR TR NPT 6 DURE
DRZACe  F  EI  FE Bll 55 4K 2R 20, FELE
ANAEM TR T, RIS K IA T

.
&,

I\ REETR S

NERELTBRARENRGEEZF BARE,
REBRITH X B RES AL 50 K .

O EE HH 2B 2 T I XU 3 24
FE T 37 R L I XRS5 RS A8 A XS

faray
SFo

NS T HEHRS LT RAEMHER
B B B 2 A RS B S XIS A B S A o)
b 55 B 1T VY A 2 T 2EL RS PR IS 7 PR R A 2R
O ) S D DU E RS B ) i 5 SR
PR E 2 7] i AP DR 7 20 B AT RSz BR A, Jf
HOR RS ST PRt o RS B B e X A
B IO 55 RS BEAT VR, X2 7] BAL TR bR SE
W R B A 5 BRI TRE X % AL 554 R
SRS DR 2 AR N A ARG A2 A 4, R T X
S 2 ] ) FLAA B AR -

DN FVEESL TR ASB SN SR AT b
AR o 23 I I R AT YRR FEAE S P R 2 A S
R BRI R SRRt E R, JF
i RAT K 2 w5 A 5 b TE K AT AR E
W, RTHFRUE R e AR HE 757
R, I N R i B SR A5 I
IR %5 Il FE AR AU 55 FR AR AR S DL, VAL 2
A RS ACSERE AT, I RIBOR L AR X £ it o

T 5 R

NETETT AR, 2 m BB 55 AT %
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RIRUE B, W] i 0 B E AR H S 2 B B B MIED s WL 52 W 1Rl SRR 5 5 b 55 IR
) 7E M 22 K A5t B M 55 R S FR AT XS R Pt FAR Hds A AN BT TS e e
A, RS B AT A AR B2 AT 42 A XU T I M A5 TR T IR RILE o XS B B e
o ARSI T, o w1 I KU A R Gk BRI 55 MRS M B, B AT 20 5 I [ SRS
BLEE SRR i, B & Sk A2 oy 55 M M P A 5

AR XA 8L TR 12555 4 AR F 2
o T EAT RO, DR 193 28 AP KA R A R ST 2

IS 55 XURG BEAT PPAG AR T o AESRBEML 555 S BR K AT Teia R g A B XU o
BRI, 27 EEE R R ACr FR 5 FERBMEEEITH, ~FZBI%EE AR ReE
PN STl G = SN VA ok AN e R IR iRy BRIRIRE, WERF R e in 2 A S AR S
B 1097 AR AR T 37 4 W e 5077 A XU MG —HEN, RS, AT
FE RS VAl 7 T, 24 w) S RS A AR AN T ST T DL R A A% B UG 28 1l b M 42
F T 3 KU HEAT DA - AR, WL ARARTUENLH] L BURTE AN E )
WNEIEESL T IS TTEALE], rEask DR PRAF I A TE AL S5 B, PPAt 55 %
~PAE MR S S R AT REAR RO . I JERH G BEAS Rt ah Pk s, SEBURHR B X
J3I, T LB g 5% H 4T R 28 W] AT REA K [ F 4% RO PR 2018 — 20204F 5K, A Fl iR E
BEAT ARG e 2t 70 A, A B 2 W) AR 1) T 3 XU R T, A R o R IR T R, Hep

WERBAETUEEZ M. FRE B e R L U Ar e, (A A I
12 AR & 2 R

23 E A5 RS R B T) 2 R [ 52 Wi 2l

IS, N . e L e e e o o e B4 »NERFDEIIRFL
W AEBL L F R TR S FAE 5 e B

B %

PV VA R A XU B B . 7 [ 2 IR 550 31202 307.93

WRRILS I, ARE SRR 0 T

AR 50 F RIS SER, FEmits o0

B SR AR 8 A 20 5 3% T R 2 K o e o

URFRRE . 2 TR 0 T 2T 20 A 2% 0 s o

7= S RIAAALS I, R RO AA D wih ik i

L EE R . —— AV R R B R
AFEIE T (B a5 R FEMED, FHRR: AR A, HATEER

SEB I X 1 99 2R 0 i 8 el 55 AT S B

K Ja o3 o A RS A S BB S Mida i SR RS RS T N SR . ARk R

H 3% AT R P o ik % 7 M 55 IR 4 i R SR BRI B DA R A S ke 1 R
PR fe. JBSEIRIBR BRI I R gk s BUAT V. U 7 P 3
Mg, XYEFRFHOR R SRR AR R e
FEREOL A5 K RV O ARATIESR . 53 INEIFEST T BN TR e R R &,
S MU 3 AT A AT SR R, IFIR B0 45 32 B 55 R LR3I SE T ROV I KU
s R DR R IEE R, db KU i IR T A A BN o ST AR, A AR IRT N
EECE i A P A R A e, 5 R L (AL 2R 5 A
AFEIE T (LR RIS 52 Frlk 55 K BEFRERRELL, ALHT 5 & B AZER 5025 < Al
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B BN 45 Ak 553 R 1 L A Al 55
BT, SRECSCIN M A 7 SO R AR XU 2t
AT, ASBTHEAT B L AR ZE PN AL
Feviits 1 58 X 2R Ge R L S TR TR SRR PR A
IR 2T, HFITIETT SRR LA IR
TEURE, AT R SRR BEE o RS 2
FE I R Rk %S . B E LSS
B B 55 IR A Zp AT AT SEI A, I
I AL A

e WMt

1. M 5HEaL

O\ F) 20184 W 55 ik 3% FR AR E A 7k 2 1 T g
2 Bt (R A4k # it 2019 — 20204E 0 %%
R KBTS B Rk s &
YO F#E, P bt mESSH A T R E
LA TR R 20214F1 - 3H W 454 R & i
1. 2019 - 20204F, A &) & TFBUR AL AR
o S IIEEITTI, 20094F, R Fr i # AR T
BB EPRFAANA PR AR (LA &R “4R9m
SEREAESR” D IRAL BHERIT-BE B ESRN A I

Vi . 20204F, I G IR T AR R R AR

SEKRE, B IFEHARN KA TN, 2
A I 45 404 TT L o

B 2020 KR, AFEIHOFTE I~ DE
4457.30 1475, Hrhog R A7k 768.52 /47T
% &AL 123.17 12Tt At 3637.22 14
JG, FHREESESEURS K 976.71 1470 Fr#
Bl o 820.08 1276, H AR T BA R BT A #H
i 812.55 1270 ; BFA A 421§ ¥ AL 705.22 127G .
2020 4E, AwENRNH 237.49 1276, FliEE

% 91.57 12T, HHRNEN 73.12 1270, HAHE
TREAF TG F R 72.44 {0 70; B8 TR~
SR HUN 377.04 1278, M4 RIL4
LM N 232.10 147G

#AE 2021 4 3 AR, AFEGIFGE7LE
4583.63 147G, A& A7 792.69 1470
&P AT 174.02 120; H1fiE T 3695.13 14
76, H A SESEESR3K 1007.21 12470; A+
B 5 888.49 1270, HAHJE T B i #E
71 880.83 1476, 2021 4F 1—3 H, A#rENLIK
AN 75.80 1276, FliEEECH 24.93 147G, 17
1629 20.02 12,76, A AR T BEA 7 A # 14F)
1 19.85 1470 & B E B A I SN
91.44 12,75, W4 S N4 55N W) 38 Nt 9.28 12

JGo

2. weEkREAHNE

NE AR RIRARREEK, HAFRFH
S, A P2020F AR RBE K, & TIT
PERFZFARE; AEHTSF S hEH, AE—
RIS R T o

ANFE EEBE RN A S2H R0 4 Rl
F= RAT R 55 IRt e s w5t 5 1) 7 o
il ML 55 R AR AR, mhg g U
Z 70k, 2018—2020 £EA, A ] iR 2 1%
EPUE IS, AR U AR B A S =
FEEAWMEKENHN 40.21%F 45.14%. HE
2020 3K, AT SN 3637.22 1476,
FAERIEK 49.22%, HAEAAGAEHEEF 7
fRIIAE K AF BA AN 2652.88 147,
B EAFEARIEK 63.18%.

%10 A3 afmEk Bz L. %)

WH 2018 £EK 2019 £E5K 2020 4K | 2021 4E 3 AR

AR S 1850.25 2437.44 3637.22 3695.13

BHHR AR 1259.36 1625.70 2652.88 /

Hoe Sz [ &Rl 3 7= 5K 280.60 548.56 881.13 978.66

AT 795.01 640.23 656.69 655.33

LAY A R R 67.60 176.60 482.86 386.92

HoAth 471 it 34.84 24.74 113.40 91.36

kB H R 590.89 811.74 984.34 /
www.lhratings.com 26

PGS LY A 4

=\



BESSEEERNERAE

China Lianhe Credit Rating Co.,Ltd.

IR A R IF RIS

o AREESESHIES R 566.95 805.09 976.71 1007.21
L% 1193.34 1522.09 2357.11 2373.02
H: G % 398.33 881.86 1700.41 1717.68
K55 795.01 640.23 656.69 655.33

SRR gl e 65.50 69.33 76.39 /
BRAI G (BRAFOF) 52.22 45.69 29.97 /
WP (BEA R 42D 54.34 45,56 33.42 /

Er AT R/ QM. A/ ARIARR RSN o BB ERE,

AR M AR, KeFEEE

2018—2020 K, Sk H B4l 5% 7= 3%
SEPUEREK, FEEK 77.21%; #HE 2020
K, A F]SZH [EE 4 ke = 3O 881.13 1476,
FRIE T B, R R I S Rl A
LTI Y K P 8

2018—2020 K, MAMEZHA Frigs), H

H1 2019 4E K T £ 19.47%, 2020 K /Mg K 2.57%

% 656.69 12.7C-

2018—2020 A, WA 3 fib B OB PR
RN, FHE A K 167.25%, FERAAF K
AT R AR B 3 S R HAUAC & A TIE RS N BT K
2020 A, 2 | RIA A R 55 5K 482.86 147G,
BRI K 173.43%.

2018—2020 K, ~ \ HAh 5t BTk 301,
Hrp 2020 FKIEHG K 3.58 f5 % 113.40 12.7¢,
FERE L5 BLGAEE AN AT 0l %% %
RN RIS

BE & T 3747 15 R BR J A8 s iR B T,
2018—2020 R, 7wl AT S SEUE FR R A 1
K, I E &K 31.25%; 2020 4 A % 976.71
.75

MALAFIKF-KE, 2018—2020 4EK, AH]
HA %= AR IE4F BT, 2020 450 76.39%,
AT N JE R =K. 2018—2020 4EK, BEA
I MEENE 37 ¥ Nl o IRE S < ga KK (e pe 4 S N 8
2020 K43 7N 29.97%F1 33.42% .

WA B 55 HKE, 2018—2020 FEK, A
LRSI IR IR, FIHK 40.54%, H
WA A% OB AE BT, #2020 4EOR, 4
#Hfi 55 2357.11 176, B EAFRIGK 54.86%,
o WA S A T 92.82%, (L&
72.14%, FUHAEEASTE A BrnK.

A 554 IHBR 45 46 K, # 22 2020 4K

RAT T R HR A S R, AR R R AR B KA I H

ANERS EEET T 2021 ERH, RIS
1t 1955.51 1270, 5t 82.96%, fEfE— Eiish

HEFIE .
A 11 R E 2020 F K0 8K &M S AR MR
(#45: 2. %)

FHH kil 5 b
2021 ¢ 195551 82.96
2022 4F 269.20 11.42
2023 4 130.58 5.54
2024 4F J 2 J5 1.83 0.08
it 2357.11 100.00

HABRR: S RA

B 2021 4 3 AR, A wl i fiit S 40 3695.13
1278, BAER /MBS K 1.59%, Hodh Sz (A1 4
RIREE P A T IGN  R AT R U R 5 R At 67 £
RS . AR5 Gt 2373.02 1470, s
B GER RN AR R, A 1555 Ll
72.38%.

HHER, NEAAATEABRTEER, T
FHREERERALSFABET LRSI >; A8
FEFRRAHER = SA TR, 2454
FHRIFAREF, EhRTEEZRERST.

2018—2020 7K, A F %= B AUERFHE K,
EPE A K 33.16%. A 7 B PRSI AR LA K,
Horb HA %P AR 75% 4 4 B E 2020 R K,
NE RPN 4457.30 1200, BEAERIEK
41.20%, H - HA %A1 3472.96 1470, B E
FEARMK 48.11%. AR HE-F BRI TEE.
Rl 4 SRR SR Bt 28 5 1 A il gt
HoAh GBS AR T BBk, 2020 4F
39 B 20.80%. 18.40%. 7.15%. 20.79%.
11.70%. 7.60%.

2018—2020 K, A F] B3 i 55 LB F G,
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EREAIK 34.30%, HPEHEREREFE
YA K, 2020 4R HA %44 158.76 14
JC, B EAERBEK 58.01%, FE AT

2018—2020 K, /w7 4 LR AR
N, EHEAK 35.56%. 2020 A, @
4N 820.18 1470, B ARG K 39.67%; fil
SRR R 2AE 6 ML, Wmshti
U5 2N FN Rl B A F I T B DA HE 4,
THE LN 0.24%.

2018—2020 K, A w|SENIREERHLT ™
HRErEs), FEWEE TR 10.71%. 2020 HK,
SENIRE GRS =1 FAER /MRS K S 318.63
2.7, £ 2R G R AR KT, B
A S — DA AT R s o R ST
PRI K 233.07 1270, HRR EE A TE 1 4F
LN AT 1~2 4, 40 5 Lk 48.30%. 39.14%; A
] S NIR R A gt P R IR AR v % 5.84 14T,
THE BN 1.80%.

2018—2020 K, AW G e B = IE
SERK, EHEARK 23.91%. 2020 EK, &
Gy A mh B KT ANE A1 926.47 14ot, B
R 25.13%, HrhFED iR, KEMA
IS NE, o alEE 54.35%. 15.90% Al

16.52%.
2018—2020 A, o] HoAth A 4% B FASE
BN, FHEEHK 73.59%. 2020 FFR A
521.30 176, B EAEAR MK 126.48%, FE #fii
F ARG TR . 2 =) H A AR LA
E . H7 it SrbFTR ke, 2005
19.09%. 15.63%. 11.93%7#1 53.35%.
2018—2020 R, 2w HABAL 255 5 IR IE
RPN, EE A K 86.12%. 2020 E K
N 338.68 1470, B EAKIGK 75.04%, FER
TSR BB TR G K AT 8, Hhk 8L
256.87 1276 UE4E /A A= i 81.81 147G
2018—2020 K, A FEMRBTR AN T
BOZERK:, K 15.70%, FEERAFFF
A 1 {5 S5 R 22 A5 0 v S A5 BB K BT 3,
PRI BN 55 7= S B P e bR A B AIS, 2020 4F
N 17.49%, AT5AbT UK
A 2020 FFAR, AW A Bz 2R 1) 5
FA et 898.00 /47T, B A 20.15%,
R TF R 5 2 Rl 45 S5 9 1) 4% 2R 55 o
R 2021 4 3 R, AR B~ S8 4583.63
1278, BHEERTIGK: 2.83%, P I RARAL A K

(12 nNEFEHEAE (B 2. %)

HH 2018 4EK | 2019 4ER | 2020 4EK | 2021 &£ 3 HR

BB 2513.63 3156.66 4457.30 4583.63

H. BERMES 88.85 100.47 158.76 156.81

T 446.32 587.21 820.18 835.07

SEN R SR 399.67 304.38 318.63 261.70

2 Gy PE 4 Rl e 603.38 740.39 926.47 1046.93

HAb AR Bt 172.99 230.17 521.30 577.59

FHoAA s T A% 97.77 193.49 338.68 281.45

HR B 1922.74 2344.92 3472.96 /

B B P25 I 76.49 74.28 77.92 /

RS B 410.02 443.27 548.87 /

PRI BN 57 B 22.40 20.16 17.49 /

FARR: N AV SR, RAKIEEE

3. TAARMK AR R PEIRSTF

BHEK, NAHAARARRUESN, M
&N RBRMAKAT, #EARFAIRSA:; £
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2018—2020 4FA, 2 H FTAT #H Bl IUBLIZ
SERK, AERHEK 11.19%, FEE LI LA
B PR ABSHE 38N, RN R A AR T
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A #F A & 812.55 12 7C, DB AR AL &R 7.54 14 7T
A& FREA R A BB G, A & b 12.48%.
BEAR AR G EE 31.05%. A AT 5 EE 8.30%.
— MBS HE A EE 14.17% R ECRDE 5 B
27.45%, JRZRBLaS (AR 8 HEELAT -
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RGN AT EL
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I, ARNRKINE AR5 9.12 4076,
16.22 1¢.0 1 22.30 147G, 45l b MAE A JE 15

A FINE 31.60%. 31.02%71 30.79%, FiiE
A7%F BT A B 2 A SRR T

2018—2020 0K, 2 Al BT A 3G Kl 3h,
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11.46%, FEJ)y 2019 FFFRAT IR AL EK,
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R BEAE FAERBAK, A 705.22 14T,
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JG B, BAKAF ZB T, SR
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FERAYS 619.19 690.17 705.22
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25 T JRURG: BE A1 % 2 -- - 193.26 188.06 280.86
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WAARIK S, ] A il BE 7505
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%16 AIsEIRRT R AR AR (4 12)

BiH 2018 4E 2019 £ 2020 £
WEME (BEAR D42 IARMENME SRS 16.11 17.20 19.65
EBITDA/A A BARLTE 55 4 4 2.48 3.40 4.15
F R A R o S AN 4 0.73 1.31 1.83
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H A 2018 4¢ 2019 4¢ 2020 4¢ 20214 1—3 4

HA ™ (o) 1922.74 2344.92 3472.96 /
HA fufit (2o 1259.36 1625.70 2652.88 /
&N (276 663.38 719.22 820.08 888.49
HA % (%) 65.50 69.33 76.39 /
RIRRB R =T (%) 22.40 20.16 17.49 /
BN (1270 99.25 170.41 237.49 75.80
FlE S A (Z0) 36.82 68.30 91.57 24.93
BAFNERE (%) 37.00 40.19 38.65 33.38
B ZE (%) 50.84 40.81 32.92 29.71
L (%) 35.11 28.84 22.94 /
HAHR~IR R (%) 131 2.46 251 /
HHERWEE (%) 4.47 7.59 9.50 2.34
BRFESE (%) 23.72 25.50 34.22 --
WEA (470 619.19 690.07 705.22 /
A EER (%) 320.39 367.00 251.09 /
BAKATZE (%) 29.31 25.42 18.12 /
mEEE SR (%) 312.02 307.93 280.88 /
HRREREE (%) 144.27 125.88 133.56 /
BN SATH R (%) 121.22 118.61 126.89 /
HIf% (oo 398.33 881.86 1700.41 1717.68
KA (oo 795.01 640.23 656.69 655.33
2RSS (2ot 1193.34 1522.09 2357.11 2373.02
EBITDA/A BRI HARL % 25 A4 (%) 2.48 3.40 4.15 /
E: L AREFTIN ST HESAMBZAERI EAAEEFFWERNER; RS, HIBART, WHHBHHEF0Z; 2. AREF B RFFA
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T RS 55 =R A A IS A R R B R+ N B e+ B8 i+ 58 O W < R A7 o+ ST S [ D < i 5 + A S5 ) H

T 2655

KI5 =K IE R+ R AT 555+ F b 7 BTREH A K B 655
E e TR e e S i
M HATHTHENE, FrA &R i =18 TR A BT BB+ > BUB AR B ok

www.lhratings.com 34

1z
-

(IS
&y

=1
w



BESXSEEBRNERAL
China Lianhe Credit Rating Co.,Ltd. %3_;&}],3’? }",f—’}ﬂi_‘l'_%;}'];\_d:.

it 4-1 EFKHEGASFRRERESX

KB T E ERKIE SR N =5 g, 5% N: AAA. AA. A, BBB. BB. B.

CCC. CC. C. R AAAZ, CCCZ (&) VLN, H—MEMEHATH “+7 “=7 FF53#t4T
TR, RS R T AR IR
fEH%SRE P4
AAA FEIEA 55 R IR, FEARAZARIZ TR IEERIFEM, L4 KA
AA BEIEG S5 MR IR SR, AR GF IR AR, HEL KRR
A IG5 R IR, BRI A FIA GRS, 1320 KUK
BBB BEIEGS eI — M, ARG BRI, BL MR —
BB BRSBTS, ARG HF A IRK, B4 MR
B B I RE TV ORISR T R AT I DRSS, B2 KRR
ccc LA 55 I RE TR BE AR T R AF AR R8s, S 2 R =
cc FER 7= Bl H 2H I AT SRAF ORI AN, BEAAN B SRAUE B34 15 %
C ANREEEIE 55

Bt 4-2 FEHRMBAFERFRREREE N

BRA BRSO W] JLUIRR 03 7305 T A8 ) 0 AU S5 N, FF S 3om 0 iloN: A-1. A-2. A-3. B,
C. D, W MEHEHIABAT M.

P WA P
A-l NGB, AR R e R, Latiiom
A-2 AR R RES R, watEEE
A-3 AR R RES M RAaVE D A RIASAAL IR
B AR RESBAR, A —E L KU
C AR RESRIG, HL R H
D AREFIIEAAT R

YA |

2\ 7\

www.lhratings.com 35



BESXSEEBRNERAL
China Lianhe Credit Rating Co.,Ltd. %ﬁ.ﬁﬂ%ﬁﬁﬁf’g}ﬂl%éﬂ%ﬁ%

HifE 43 FRRBRERHE

KA BEA5 PP B NS FH S AR — S 2 A AT I AT BRI VA o K BEAB PR R B
AR
WRRERE X
TE T FEEREZERINE, RHKAEHSLIRTE AT REMERCR
FasE fERPROURRSE , ARRIREFE BRI RETE R
i} FEER AR E,  ARokAE S GORIR AT RE MR
K REPR ST B0 DR 32 0 S RE A DR A, ARSI PT RESR T, PRARERAAE

www.lhratings.com 36

VRANT S A

-t
Ny

\d



@ FESXEEBRINBRAL
China Lianhe Credit Rating Co.,Ltd. $a B ER T AT R RIS

BARZ BB A RN X T
W B 4 T IE R AL AD A PR )
2021 S EHFABEHRT K ORIZIFRLH

ARAE AR O I B VR UATIEG 15 B A5 A 0k 5 R, IR BB R AE A IR A R 98 0715 5%
LA RO N R B AT IR VP

H [ B TR IR 73 B 00 A BR 2 ) 4% K B8 A R P 20 BERHR B 1) SR S SRR 5%
Bk

H [ ERVATUE I3 IR A7 A PR 2 ) A SO0 e T ik 5 2 o 2 B KA AL, B0 A T RER A 3]
oL T % 5 A5 P 25 7 R ORI F) B K SR 0, [ R IR e A7 PR 2 ) I8 e i e
WA SR RS HAT R Bk

IR A BEAG A S D) i b [ AT SR BB 0 AT PR R A B BRIR DL« AN E A 5T
AFARDAR G A RAE B, AR I B UE SR B A PR A =) H I E KA AL, Bk IAF
FE B U AT REXAE S5 20 A O i A ST, 6 B AR il i I AT L B
LS RZFIEAT 0BT, 48 S B0 B A5 T PP A

G B R IE 2 BB 00 AT BR 28 R AN BE I SRR EAVP R UKL, T BURK & BRI A
SO0 0 e 8 7 45 P 25 G AR A I DU P, IBR 5 B A5 P AR IR PP

R BERFR IR N I 5 o B AR TAUE R B A0 AT BR 22 R R AR, R 2 M 8 2R Kt
R ER VPR AN IR o IS DR R F A SR T2 S i BRIER PR 5 A4 2R

www.lhratings.com 37




BESXSEEBRNERAL
China Lianhe Credit Rating Co.,Ltd. %ﬁ.ﬁﬂ%ﬁﬁﬁf’g}ﬂl%éﬂ%ﬁ%

WF S5 %TEA

1 RSO BRI, RGBSR RPN NG S H8 HEAA;
LRBUEMR, AEAERNERTERMES, BASHTEMIRRER AR ik .

2. WA B AR BT BERH S . AR VAN SE B A AT ORIE: AR VTF RS 8
LRI T B A TS 2 TR AR AR BURL PRI ST AR M RTHE PR A, AR SR se kiR s IRk
HARAEANET . . R 5 4 5t i

3. WA REIREAIPRL R T LUARE, BH. b 5REEIACR .

4, BREBASASHEMR S (RGN BB F AN NS BT I AR i S0 B4 KT
GO, . ZIESREESEIEAT AN S EAERBUR 5T, IR RAT NI R AR Bk A
Rt PRt 4R 55 =7 P AL AT ] Ja SRR H BT

5. ATAR[f FH 2 A P AR SN R A BN S5 AR 5 e 2k

www.lhratings.com 38




	声  明
	一、 主体概况
	二、 本期短期融资券发行概况
	三、 宏观经济和政策环境分析
	2. 宏观政策和经济前瞻

	四、 行业分析
	2. 行业政策
	3. 业务分析
	4. 市场竞争
	5. 风险因素
	6. 未来动向

	五、 基础素质分析
	1. 产权状况
	2. 企业规模和竞争力
	3. 人员素质
	4. 外部支持
	5. 企业信用记录

	六、 管理分析
	1. 法人治理结构
	2. 管理水平

	七、 经营分析
	1. 经营概况
	2. 业务运营
	（1）证券经纪业务
	（2）信用交易业务
	（3）投资银行业务
	（4）自营投资业务
	（5）资产管理业务

	3. 未来发展

	八、 风险管理分析
	九、 财务分析
	1. 财务概况
	2. 资金来源与流动性
	3. 资本充足性
	4. 盈利能力
	5. 或有事项
	公司或有负债风险较低。

	十、 本期短期融资券偿还能力分析
	1. 本期短期融资券发行对现有债务影响
	2. 本期短期融资券偿还能力分析

	公告（有红头）
	联合〔2021〕8053号


		2021-08-17T09:32:01+0800


		2021-08-17T09:32:05+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800


		2021-08-17T09:32:22+0800




