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SUBCIERITHR: 7 H 22 H, BeEdas b
W5, FEEARTIZIWK T Ak,
2020 F 6 7, iR kAT (hEER ST 4
[ N b A L R SR A F R T
SR , BT =R AR BT,
W =R 1 2B — R DL B A nT FiE
WREIRMIRR S AL AR BT, a2 2R AT

MAERT HHARR T T K, EHE)H
BEREHK, BAKEZTHITHREBRY "R
B, 2020 F, EHFNE LG REIEK.

TR, FRA R MR 2RI KE
o, 2016—2020 5, EFHA FLL TSR
FIBLZAEY K, 2019 SFELIRIGIERK; ZFlRE
FIRI U BGES, 2018 4257 1 3557 5 ks K 1
TN R A AT S R 2kl S SN T
B 2019 41 2020 4, 5213947 1 AR B L
FEEELW, UWFHARNSGRIESRE. MH
AT RTE, IR A RN 4 g4l
% BT S ALK BN S R E, Bl
NP 5 52 BT AT I e, AR EL Y K
TR

A2 AERAT LA

I B 2016 4E 2017 48 2018 4F 2019 4 2020 £
EZF AR K (50 129 131 131 133 139
BAFE (5O 124 120 106 120 127
BAFEE (%) 96.12 91.60 80.92 90.23 91.37
BN (275D 3279.94 3113.28 2662.87 3604.83 4484.79
HWARNE (270 1234.45 1129.95 666.20 1230.95 1575.34
BB L) 5.79 6.14 6.26 7.26 8.90
WP Lot 1.64 1.85 1.89 2.02 231
#RA LTt 1.47 1.58 1.57 1.62 1.82
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2020 4, [H PRHTENE R EE R, R
PErE, ERH G —RINANPETERBUR, Iz %
K SCEBCR AW, ENETFIESIKE,
UEZ T 7 AR R I . 2020 4B, WEFRA AT
pZEdE e IS A, BB B UE S92 Hh S it DA
KRR SR, W RN AT
AT AL ST o AR e 2x S LR tH LAY
P 5 5 2020 4 LUK JAIEF5 23 7] (1) 51 B 150
ik, g T BT RAE, 2 AR A R AT
TEMBESVSEEN. MESRIE,
2020 FiEH AR L EWGRIESRET:, 2 55HR
Bl Ny SEPAS [ AR B 16 K MV 45450 7 T, 42
4. B AT R B R, S
AT 55 5 LU 2019 SEA e . AR 2020 4
J&, 139 FKiEFFAF ST 8.90 Jiflot, #
2019 FJEHIK 22.50%; 1755 7= R 2.31 Jife.Tt,
B 2019 FEIE K 14.10%, %A N 1.82 L
JG, #2019 fEJEIK: 12.35%. 2020 4, 139 K
EF A B SEUENV IO 4484.79 1270, SR
I 157534 1276, 73l [A LE 3G K 24.41% F
27.98%, L ENL SR E HORIRIG K, Hd g 127 K
N F) SEIR R

2. AT R

KFATHEUAER T TIEFANE P RE
APHES; 2020 FERAFBREELE,
EFEFRAEIA B E, WRHTATY
FaiE FAT AR BRA LS.

2017 7 A, iElRSKAAETER GES
AT RIEERE D » XA FR bR gs A 47k
SERR AL B T AT TR, B FUEF A F
R AN TR AR R 57 THD D A R s 48
E AR T 28 (1 2t b, &b i 1m0 M, (2 it
TES 2 w45 o i () SO AR T, W BESR A
A LRSI R

2018 fF 4 H, HEANREUTEZ RS
AT (TG SRR B = B 55 R
B (BURERR (S O, BEARELET
HESR B WA TN L W2 R B,
KT LB IR BRI A0, kBt st
[l RE s RIS, XTBEGEAERRIR A — e BOF, (38

SR BE A S TRE T RILACATIZ T,
AE A BRSO AERR LSS KRB R —
TE B ]

2018 4 11 A, iF < KA GIEZRAF R
BB B L 4538 <K T e SR 5
FEE RS R T B W ETR 51 ) BORIES 2
IR KBS R B S5 br A I S AT
EH, FFARPEE DS T RS

2019 7 A, EMS kAT CUESF A =R
EHAE) S OLT SLi<uE gz A 7 IBUE BEFL
SESA R BIREY » HE RIS A 7
SEE . EFLEHIE T WOLIES A R
ST T IME MR e 8 P R W P A L K3
o B P VA — S0P S TR AT Y FERHIE 27 2 7]
IR PR R, B A SE M AR IR ST
T, X TUES A JAT I B R R R 3 1E )
TER

2019 410 H, ik kA Bl AR ER
TE 7 AL HR SRR ) AA SR I FE A5 BT =R
SHFRA B . 2020 4E 1 H, WEMS KA
CUEFR A & RS SRR T AR ED , 5 AR
b 5% RS AR A BE R B S bRUE . HESh 22 ik
WS,

2020 4F 2 A, T iEM< L ARNESRK
TEHIMNESHIREY (T ER<tR L
A FEIIESR RAT B B AT INE> B TRoE ) 45 b e
HORA, S BT A F PR AA YR, R AT
W ARG G Ee ), B BT AR P
&, ENAEFEmEE.

2020 £ 3 H, #r CGEFRL) IEXSLHE, 0
KT FART i 153 AR F A T HEAT T M
N FME A AT 1 AT S e, B AR
H S E . 2020 526 H,  (BNAR B IR
ANTERATIEE M A B InE GRAT) ) DU ST
ReAf, BRI = A o

2020 4F 5 H, (ORTEM<IESR A "R AR
IR E> I ) KAT, IR AT RATIBOT
WEIEH AR AR RIE, AHTIEHRARBRA
L

2020 7 A, uEMe kAT TS GIE
FNF R IEIE) gD, LIRIBITHE—
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52 fak A5 A PR AR

WARILA AT W, 5] R 2R, X R
Tabn A BT g, FlLF /N5, (A KA
BRAMEE I AHAL. 2020 4 8 H, FMSk
AT BOHRIE SR A 7 /3 545, Bk 98 KAk
AT, 32 FEMEH LM, 25 KHEFHIEHR T
%, 39 ZKiFH 2019 FRF. MITM 455K
B, 2020 F VPSS R FAEA TR,
NRIZFRIRETE N A PR 2019 A kg,
WL T Hl e TR — it lth, ER
1. B EE S .

2021 4F 3 A, il KA O TiE<iEss
A FRBUGE B E> e ) KECEME, 1B
EF AR F B AR N, &R R B AR
JRELR, WS GUESRIE) H A BB < 5 fit
HIE, P BUEHRA A ARG
[AH LR o

3. Lot
KEEANG L SEMAB R LS, BF
BATLG. FFEERELS, FALGFEETL

A E; 2020 FiEHNE) BAIKFRF EH,
RS EARBF A FRE T HETEME Kk
AR,

205 BENML S AEAT I 55 2 TR E
5] FEENE WM R, T RIES A F
NG NN ) P Gl SN 2 i
& RIKCTFBE TR, SalSWN S AR T
B, AHION 5 LR R ER 20% 0L F o IESR A %%
M AR SZ T AT I R K. 2018 4F,
ZAES T EG FAT ACHIE KA i DL S
B TR IR R R, IESR A R SR
BIA N, BENSEN G2 30%0L -,
BAT AN SN 5 LE R R, 2019 4F, 52
SRR S B B R T R, DLEE A
(145 B2 s A DA 258 3 RS RN o
LI BT a5 IR 5 BN R E -
2020 5, AN GHIESEZ F T EEG
FriE T, 547055 o5 /Mg R T, IR AT AR S5
SEARZGFRE IR 55 17 345 % B 75 SR AE 0 5
SRTE, Wb E R A WL

A3 REEATLL SN E

100% — —- -—

920% —|

0% —i

| o |
20%
0% |—
s |

20154 20165 2017
s RERERIERSSA A (SRR
= AFEERAETRA

= FIRAA

20185 20194 20204

=5 AAH ST B SRS AU
=R (A Sl BT
=t

VE: EA LA RIE 2020 FAAATLIEAZ T E (SDAMAT ) Fah) 89338,
2020 4 HAb BIEEAZTME (BDAMAES)) « FLEARAF LB

FAPRR: F BIER LR P 55

ZRLHFRIEFNNEGLE, HLTH
RHERRERGTh, EARXGESDME.
IEEER, SEINRIE R &R TAT, L4k 5%
RIS RHIE 23 23 =) AR UAC 28 DR BE 5 82 T B [
I, AESRAE R R ARSI RS
PR P AR o8 A G R M A 2 20l 55 A5

AP ARk AR, UESR A R IR ALl 5 1A
W e R R, 2N 55t AR SRR S
52 5y N 55 5 NIZ L IT e % il i 52 OB
[, HIPL LSRR AL LH 1 AN A
FETHIR 55 T kA KV S8 TR e 20l 55 7l ok
g Rz .
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W T T, S S S5REN GRS
B S emAE O, HARKHIEAITE. 2018 4,
bt 5 w35 B2 5 R RR 2 ARG BT AL T A
ALEMAE, RN E RGO, RS EH
TR BE: SZBLEEm, 2018 4F 131 FiFHA a5k
PUARHE SESZUE T 551 RON 623.42 4276, [AILL
IR/ 24.06%. 2019 4, TG FUHA FrlElig, i
St fEin, WL &I KIER K. 2019
5,133 FUESFA A SEHUARH SESEUEZR MY 25141
AN CEEA LT )787.63 1276, [FI ELIE K 26.34% .
2020 4, WEMIIHEHT ZFEEYUE Bk, T
AEREE TR R EURIZ IR, e B A
BB, BEZ SR KRG, IEF 2 A SRR 5K
SEUEFRNY S5 3O (B EALARL S 1161.10 127,
A LL K 47.42%.

BATLFENEF AT HRIARLEIR S
XM BRFBATLFREFRE LSRG LS
AHE, FRRE. FWELBRMNTAZAAK
FrAr A Ak E M5 B F AT R 384T
L4HREE.

H BT UE 7 2 7 B G ARAT Mk 55 BAUE 77 7K B
SRFENS AT B I ARUE SR 1T Rl 5 7=
i 1 HEEZ R, Al b s 75 KA B i, £
T 3% Rl 58 FURE B UK

WEZR A A AT L S5 WN 5 5 A T 3 i 5 30
PR EA M, 2019 4EDIOK, & T IPO
AL B TE . 18 MBCRIARRTER, %
FHERAT W SN KRG K SR P AL L I E
BRI YRR 2020 F4AT I K J . 2020
LK, A i IPO H i K H St 2 F W] BTt
2020 4, K EZEFZ IPO FH 634 K, H b 605
FiBIH A%, T 2Fik 95.43%, imET 2019 4
S 277 FE LR B 247 B KB 89.17%
#2020 4, TPO KAT AT 4699.63
{e.75, RATHE 396 K, malFEHIHEK 85.57%
F195.07%. 2 AL TEHT R BUR R, 2020
AF, PR AR 8854.34 12.7T, Al ELIEK: 26.10%,
N EES . BT, 2020 FILH 229
FRHI AR B FT BT A%, 218 F3k
Rk, Wi RIRE, W5 e R A

2262.60 10,70, fiZFii i1, 2020 4, WEFHFA
AR AR FCRE I 7 4 AT A b R AT A m T e
ITRATE, 2020 FUEFF A\ A& EH &% K605 A
10.05 Jifeot, FEIIEK 32.09%. 2T Lk
K, 2020 F, AT IR AT S EIRN
672.11 1275, [FILEHEHK 39.26%

M RRE, WEHA R TR S
TER TR N FE s Jmy o — 28 KR
TN AMREE R AR )] HARMA LM RIS 5,
R E EAAHER SR, TP
ZEW T HACTCHIE DL BRI RAT AR IE, BoR
SR FE R . 2020 4F, RBUKEN &4k
YT TESR 2 F T BN 52.83%: fiigezK
B G AHE A AT TR SR A B T A BN 43.94% .

TE 1 22 RGBSR MRS A 7 347 557 Rk
BB E I, UMV I i 7 1 B 02 e S
VNG e G (I NI R T VAN A AP a1
FRIEENGE S &, BRI B TN
5T, FRAFUE SR A RSB IR S5 Re 1, #8047
WS POE KRR 5N, BB 2
A0S F T

AELS T EZOIRARBZT B RKE
BT, BLAFHERTHRBKES, K
BT R,

H B M 45 3 AL FE A 25 245 B0 R ] 5 YA &
R, 2012 FHFREAHT KM RKIESF A 7
GEYE A7 BT A 7 B R F A R AL
IBR, SR FR i B 5 WL G il 4% 5%
) 2 AR . 2 AL TR, 2018
SR T RIEEOR, Fh A E RS Tk,
MV AR P8 H bk i . A S ) PR AE SR I UK
T, PEE R AN TR T LT 4.00%, g
BRI IRZE T A E SRR, BT H
MAEHIEL); 2018 FfiIrTT Y 43 Kk
FAR, B 2017 1) 9 FORMEHGN, L5k
1154.50 147G, % 2017 FELEH0) 3.42 15,
FHAFEURMSM EHAREZ. 2019 4, 1l
WA FrElig, ISR 540, miinmag
BN KIEA; BETHHFIREL: 2018 4T F
%, UEFR A B E R CRIEE K [FR,
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2019 FEfrmimiBE L RE S, FXRFEMK
B 2020 4F, BEENTIREBONE Lk, H
HRVRIE A TE Fik 36.02%; {35 i 4 1 E 4

SHE, A E S LY, &S A ZEAE R

2019 4, AT SHLESF R E W (A
HAF)) 1221.60 1470, R KR K 52.65%,
FERARENT I EEE. 2020 4R =,
EF AR RN (A RMEES) 1013.63
255, [EHIEAFT.

PEHONE) KB, THEEL
S RELRT A,

Hl, WEHAR G EE SV R T
ARG E ., R R TR
BN MIAR. 2013 SERUK, IS
SEhIE S A TN aEsL S A0 HT, R B VR E
%, BT E B 5 0N B R
H ) AT & P - e B . 2018 42 4 H,
HE AN RIATEZ MBS KM T e
AT 8 7 8 B 25 (0 T LY 5 B i
SAT AT /KT, PR EEIE S5, (ISR A F]
PRI EFE AL /). 2018 4F 11 H, iF M4 K AR
(1) CEZR A 7 RER & 58 7= BEL 4538 <G T
ER Az IR AR g aki= = | At N E (=B I o (E =}
51 BRI A 7KL A B 8 B 455
AT EE, FAEReBrl%s
FEORNRLGEF= o ILAER, ISR A J R = EL 5%
RGN BB LS, R e
A A By, (H S LA AT R 2T
B « JImIE S EURT N, ISR A W R
Wb 55 A R B SA . IESR A F VLSS T
BRI R, X G IR 55 A i B e e
PEH R, B IESR A B T RE 1A £ B
BRI WIS, B S A B UNIESF
AT K . R 2020 2K, IERA F B
P HNV SN 10.51 G478, #2019 4EK
TBE 14.48%; 2020 4, UEFA 7 SLELYE P2 B
AL IRON 299.60 1276, TR EEIE K 8.88%.

WA RAEFN )15 P b 5K ik BB b,
182.3% K Ak 58 1 3 F W 3 K Fe i A K
2020 FERRFREA L S KMEIE K B RETH, &

\J

o

'~

ERIF LGSR, RIS SILRE,
WA SRAE 7 2 745 B Mk 45 % R P ek
R GUE R — € DTRR . Rk BT R IR 55 B
2010 4% 3 H 31 HIFRLCK, fEMLSSHE: F2
HELWET, MRS RETHER
BN o ARPEIP IR AL 5 B AR U B,
BIE 2020 AR, FhEREZERA 1.62 Jifeo0, B
2019 FFARIEK 58.84%, fhFE @7l 55 HUAE K I
WK Hos AR RS vl % o i S 45 5 T, 2018
ELUR AT T Bk S 80RO B iR, ISR
A F I R SR R ARE . RO 25 R
T DAk e XU 5 [RIRNF, 5 ol 40 o 74 [ - A R
PN BRI, TS R BT -
BE 2020 FEAK, ATy T AA 5 ST A
MIELE Y 5.42%, BUFEYIRFE 0.79 ANH 75
B AR (Fess— R AR 2800, FRED #Hk

JERAR LE B 80% T _F T 2 7] X BN RFEE T B,

e LU A5 90 RIS 4k S A A o AL I $HAARATY
SRR, ARRMARTEVE DS F BURHEIHE O
AT AL B A i« BBRHG” FF. 2019 4,
WEFR A 7 SRS EISON 463.66 1276, [RIELK
MEIE K 115.81%. 2020 SERT =%, UEFHAH
FUEFUN 445.60 1270, FIEEHEK 31.72%.

4. THESE

R, MEREBARTHREH T,
EHAT L E SRR, Hhoiib. KR
FEEFHE T, ERMFELMESLEE.

B8 DL 5 A % O 1 W B 4K R i 28 ST DA
SRR GG ITT R, 1R AR A il £
WEFF AR R4 I E BN 2. 2019 4 11 H, 1F
U5 2 WA 3Rt B HE ST B ROE S A F],
FFEBAT AR, 2020 48 7 H, iFEM4iR
i, SN A IIE SR A | FE A | S
T3A IR B A o EF5 A 7] 2 AL FEIE RO I
RIEHKMEETE., 202043 H, H{5iFE%E
SERON ) INUEZR I A BR A & 100% M AL 3
Wy, #E—BRalE T H e skarmE AL 4 H, R
AE 3 O3 AR T8 O ZRUE 7 29.99% AL 1YL
W 10 H,  EBGIES: A E 4 5 B & T i b
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AL ORI ARITE RN, EAL IR,
A 6 H HEAIIES 2 IO T PEIESR G 1)
X FEE R = A o BB Gk, TR A 7 B AT
AR NS o BEEAT IS AN 1™ 2
T3 IR BT e SkiEF A m AR E AT M Az
SRANE B SRR, SEELES Xk i PR A A

AR, UEFR A A FLMERN 7815 BT AR, 2019 4F,
EWNA LIS EHRIEHRS 2 RIEHAFS
LT, 2020 LK, WHIHIESR AR SR 8
IR gk BT, RERERR. PR
SR BEGES: Hé&anl. WAUFSA Ot A
B L, HORES. [BIEIUES . HEGES: . EIF
EBAER AT C AT PO i S s Cid £
Bto 2020 4F, 3Lt 16 K EWIESRA R 5E I K
FEC R, e A Y S8 25 R0 [ 45 UE 25 29 ) 38 K 5
%t 200.00 12 7CH1 150.00 127G, AR UES: 5¢ T
55 5E 126.83 1070, BEARSIBIKIESET, 1T
b P Sk RO A BTN o [X 3838 4 7 T 5 3843 UE
I3 o8 FIAE R E MU R b 25 R AL S5 T THI T K
TR SE g g, L R UE SR 7E R S T R
X IR &R e LA

2019 4F 10 A, iFRSEA, H 2020 4F 4
A1 HEg, BUHIERA RSN IRS] . #E
2020 4F 12 AR, FE A HA BT AR A F
ik 8 K, HAUF NF L &R IEH AR (B
2R J7 E FRES A R A A KRFHES: CHED f
REAEAT . BRI (PED HRAF . BER
KiEuESE (FED FIRAFD , 7ok 4 ZREIGE
JIE 2 38 A TR I LA A 428 IR A IR 23 8 ]

AR A R A A Hifs 5 IEIERA R
TR AT AR L PR AR A IR A R Ak
AR A IR TR AT o b, E M St
WG MRS 2 KENSHERE, 17
M 3E St — P e . R HIRE , BN ZR A W
JAR SR RN P BRI Se R , WERAT
XPAMF RO A RS A ml b G BR s KK E,
A IEZFAT W — P I8, AMRAE SR A R A
v A1) TR R A 7 0 4 0] 3 28 45 T PRI P 34k
A5 ] P S v IR ORI R A B UK R
NE N SRR LSS, LS KR
P—ANEETL, AR TR TR .

2019 4F 11 H, iF M2 RS ZITIE “Ai
BERAESR A7), TRl CUES5 2 =) BRUE 5 )
ML E BRI G — 2 I RESE A = 54k
AT, A KR LIRS A RN 55 K
& RS BTE . BRI BEASE Iy LA SR F K
EETT I RAR T35 I ARIETR A |], 5]
WE5 A 7 LI 2 ARk ke, EIEIES
AT TG o

B A7 ) R JRANIE J5 8 = 3 L4,
WEZR A RTS8 B R IR S .« 1% 2020 4F
KIS A A A #FHR G HET, 2020 4EFT+KIE
F2 N\ SEIUE NI AT 2994.25 12.7C, 15F)E
995.85 147G, A AT I E S NF AR 1 L
PN 66.76% 63.21%. HZE 2020 FFJE,
B+ KIEB A B % = BN 5.85 276, 4
A7V B A 65.70%. B RKIESR A& Bk
S A6k 5 LT 60%, ATV R .

3 BE 2020 F£K/2020 F F BIEANE) M AR 45 LA

s EFAH i &Mz idast.| Bl HAIE
1 FEIES 1858.83 10529.62 543.83 155.17
2 HIEIES: 1681.26 6940.73 382.20 120.37
3 EZH % 1462.38 7028.99 352.00 117.37
4 HEZRIE S5 1323.12 7167.51 314.45 108.70
5 RIS 1058.25 4997.27 242.78 95.04
6 I RUESS 1022.74 4574.64 291.53 107.71
7 F O R VRUESR 827.32 4537.33 205.53 79.57
8 r [ AR 820.08 445730 237.49 73.12
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9 E{ZiEd 809.24 3027.56 187.84 66.18
10 /N 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85
FHRR: Wind
5. ReH & WA L s B sl [RMYARAE [ AN FE

T 3 KR LA 8) @ 16 6 R T 2N,
2RV EARENERASAF RS B .

1 47 JRUE 2 G127 2 ) T I PR e 2 S F XU
T2 BALFEANE XU R e R RV 28 KU < 55
2\ E) SR 22 Ju A I B I AN B AR
W, TR 5 R ATURT SRR B P P FE A, KRR
AR B B TE BT MR, Je i PR R
WL 11 B8R E PR % o 5 T B St 4 ) T 3 AU
HRAIESR A FEH VaR. DVO1 &5 RS 8 772
Xof TS AS RO R 2R 38 3l R T BT A4 e ik AT
i, IR R 37 vt B o 17 5 B AT
READ AT VT A o

IEFANE) |G 6945 F e &2k A it
FkFRRRTE LS T E P HHRE,

7% 2Rl 25 145 P RURG: 3 B0 B % P it
REARTERE, R B R AL T Fr R 2
MERATRILE ZHTRERIBERE . fft
BRI 23 B 2N 4, A5 ) XU 4 )
FEBENE PTG G 875 &
HHETT . &P RN sl mliie R
J7 . BRSSO, IERA W B
XI5 RAT NRIAE 5y o F- AT HAB B B it
F5 77 AT VT GBI ST $5 0 IR A S e R
R R IS F XS . 2018 4ELSK, i3 Tiii%iE
2y AL, 2020 FHA> E LR, i
Yo AR, 252 = IS FH USSR .

THEL. FAFATHA. £ AHmHm
LM R EF B E WY rak = AR R,

TIEZ3 2 7] SR PR 28 il 435 it 22 A0 O
A TR SR B R SR KT 4
b PR H IR A MR G i BB S A R R
B, FELER TR A 3 PR A S5 TREARG 20w v
JEJU s SRV B ST AE BSR4 1 45 7 T
VLRI O, HFeA — e = IILE K& S

R RS T B, R AR E N Z & F K.

BRI GiEfN e G ERER. R1E
RABBARABNFERREEMX.

WEFR A A B 56 3% A FVR B A A RN
il BTGV S5 45 VR RO RE e 428 il B 4 XUy 5 e 4
YRR R AP AR R . e B AR RS T2
% MRS B E R B R, FTE MO T3k
MEAT A, B b PSR B A 26 ¢ 98 s 0 sl 45 AR
BEFEAL S, AR T B | SRR AT XU EA
it A SRAT s IR R TR BRI, $2 s 2 T
FURE TR XSG A B RE o R oR M DL 2 R
KIPGE LT, W4 BIESF T 3 6HIE SR 2 7
(R R 7, TR R 2 il i 32
T R R T K

R B BRI ZER NG B e) 22
e,

FREIEZ5 2 7 1 I Py S B A 3
SBRAEW 7T . —J7 TP E RS 117 37 52 948 2
BURRECR,  BUE ) 5385 i 52 T A 6l
AT IEREMARER, W AT BB I 35 24 71 )Ml
K E T EARIREM s 5y — 7 1 R T IE
I3 o8 ) B BUR 1) U B4R IR TR A\ 2
EATN, M ATREAE FL A — 5 28 AU .

6. RE&BE

BE B AR, EHATL® RESHFE
S, FEREIFBFIAZHTBEATATY
84 7 A RAEH 8] SR F4 69 K 4

2020 4E 7 H, JURUES K 14 2 s TR S
PSR FAL T “ 8 BR™” IS 1 it
[ 3 A IR 5 A0 [ B AIE SR A I 2 S T
WSS, W5 IERK, ™RSS
PIES:, [FIRS, TR TAES e 2021 4F
TR S] “ B RUTAEE, (2 RA
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TpfE R R, em b AR R, 6%k
JRHATR” »  “EmpUGaE” “4TEH R 1T
N7 BN 2021 AR —ANTTAEE A, R XU
PR A A B AR AL SR AT ML ) T AR 5 A,
THIEZR A T 5 AR S (1 R AR AT e R R O

EFHNE) b FHRE Sy K, AEHAT I “5%
FER” AR HE—FOE, Fa. HFENK
BB F DNEH ) $ER Ty 6, SR R
B R B ERAITLERRL EEET M,

2019 LK, UEFRA mL S 2
FATHE EIRE R R ANIE K, MV SR 1))
B, AT R e R S B IER E . (HRER
52, 2019 SELAKRZ FKUEHA A ZEFHBEMNE
Sk, G0 G TS B TS RO — R A B
AR F] 5 WSR3 A B i s 4 Al B B 2 1E
@S G AR AT RS SRR R R
R SHENTE R IPE A, 50 R e 5
SRR E A1 [N, Z2FKIEH AR A
TE SRR U RN, FF A SR B & s Rt
F A A B S Wil SR
FIUESFSE o RBUIESR A Rl 7E AL T« RS E
RE7)\ GREHGE S TR ARSI, 18
B Ml 55 4k SR AT 5 A B I iE FR A7 I 4R
HHEERIER T BhAh, IEIE ST 2019 RS
BHTIE “WIRFIGIESR AR, T 2020 FFRREL
JihAT S5A IR 257 A W I B 20 HL A4 DURAT W
WIFIFA O F kA, XEE BT RAIES
AFYLE A, SCIILH AN & 3 B P
R, TN IRRRIE AT Mk 58 38 e 5% 7 K JR T - 2019
EH A GIEZR A B RBUE B E ) A LB BUR
WK 51 FAE SR A 7] SEBL 2 AR T AL R
h/INIESR 23 A T S8 SR e inisgy, ERr k.
Bl Ab 2z BB R Ty ), SR AR TR ER
RHREMAZ —, RKF/IMESFA T L
FEEE N

B EMERS

1. R
HE20214F6 H AR, A a)lEM o AR Sz gt
A58100.0012. 7T, $2B A2 EHREA (BB

AR R A 11100.00%) , SEBrfasth] A2 E %
Be A % B R RS,

2. - UMAEFF LS

A8 RAB KB ZAMERNG, BAK
BGBELS, BaRLHE AR ELAKE
EERY.

AFRAEEKMGEWIERARZ—, A
NP AL SR A T A Rl 55 - 202048
H, AFSRER AR Y79.4412 50, BASL it
— MR, BE20214FE3 H K, An A
2164.4912.7t, BEA ] D4R 5 4<309.23147T . M
1T HER B R, ZAFIES5 & T 2R hr
PRHEA 84T AT BN KT (HEA SRIENAIE S
M P24 Fa 1 % R UE SR A R S BN L G 1R L
WA UL, ZAF RS AR SRIE T FD o 8
220184F, A FIES0FRAFUEI 270 FAVFRA
RNV, 20194F % ABKEBBBZL, 20204
2021 T BARAALL, HRILH AR EMEE .
WA 25 Rafid, I BA ORI B ARSI I A0 R 425 )
ReJ1. WAk, A QBB 2 o &8 1SS
B Z, Hr, BtR. A st EPRk S T A
AT RMAIEE, AR THEEEERRNN
AT RE ST T

A4 DA EZEBIAHL i L

I H 2018 4F | 20194F | 20204F
HHA (BEAR 4R 14 14 14
ERIZON 14 14 14
MEFZLM SR 15 15 16
P A SO 22 16 16
PR TSN 28 19 20
e SNE L UN 16 11 11
IEFF RN 6 15 15

FARIR: EALWRIELNE ZE LG HL, REFEE

AT G LN SRR R TE G L Ik,
N E) FD HE R R AL E L R, AL A S LA
iR, Mg W A4 E s A& 2021 43 H
K, AwE4ETEE N L T EIEE 326 5K,
ST AT R, S S EE AR AT AL &
R A, 4 1 208 W s A\ 55 ke it
TR G . AR EE KX BfH
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F2 A a5 R AR S

BORTE AL S, BE 2021 4E 3 K, AFAE
I"HRBE 5N 146 K, 18] R X M A
PARBE; 2018—2020 4, AFTE] RXE
b5 B R FE A8 5 B ) AR X R A AL
B ELE 4935 6.64%. 6.90%F1 6.30%,
R KT 50 %0

3. ARER

NE BEEBARBE S FMLE FiE
THERSE; RILMEALE, BB
HF2EER.

AFEFK IR ML, 578, I 5,
KRR, ERATT; 855 T4
UM ES . B R EA R R B A w] R A S
Waw]l EEIFRIE AR EREARE A
R 2 ) e [ 5 AL R B A PR 7, 8 4
DI AR AT IR 7 PR 20 3 B 28 I 7 B I
FIRAT . EH A RA T EHAHR %

B AR A BRI E P R R A e E A
(AN

AT EHEFRDAH EELA, 544, it
B0, G W S R KSR I
IRAFBATHMAH, PEUEFR DA IRA R
A, H—ONEHRBR N ERAF RIS
FREEIRAT

BAE20209F K, AFBRAF D4R 5 T
5542 N0 MR RAE, FEH T I, 30%
PLR AR & EE26.22%. 30~402 A B 15 EE47.67%
40~504 N 5 H19.52%. 502 BL_E A B EE
6.59%; HEH SR, Wit kLl BN
R H23.57% AREET R 5 H63.03%, LF
KMULTF 2N A13.41%

4. ShER I

A BB EARXRBE LT RN LT AT,
BRAEHZTEK, AN LERERK IH.

A al R AR ER R A RAR BT A, T
20154 L Ry G Rlds - 6 2R AR LISk, Bl
WSO E IS 550, B4, Witk w8, %

4 BRADR: A ElFRAE

R 55 22 N, A AR 2 SRl IR BE IR . 201745
1A, B GEAR R F AT XA F A5t
78.9644.75, 202048 F PR 9 79.4414. 70 . A F]
VBN E R BEAE T — FHERAR AR, KK
FAFBEARAE T G NG b 55 BRI SE T FF 425
R AT REVERLR o 4 BE AR I 48 I I R 1R 0T
& grie PSR NPT AR N P FNEIESRSE 'y
TR AT FIS3F AT T Az —, SE 7y
JE, AL F A E B AR RO SR -

5. e AZ AR

HRAE 2 =] SR AL o BN RARAT AR {E i
e, HE20215E6 H2aH &I H, AR AL E
A R B OGERETE BILT, CEEMER
HRBINIEEIS, AF I EmS BN R

MR A Bk A AE AT T3 RAT (5 45 Rl T
A MABZTIdR, AR TLEAEELid%, B
2L R LT

HE 4 BBk A5 245 172021 485 H 22 H #8 v [ 1
ITERBATFMER IR, AF LN RE
AT NiE 3% .

B 2020 K, AF (BEAF D4R £
P EZE R ARAT IR LA B AT 1132 1276,
SAEH 591.1 12756, KRS 540.9 1275, 16
BERh TR S50

7~ B

1. AL LEMN

WA BETRATE. RN SER
My, BeBHRNI LEFEE K.

AN FRIEAI A BEINER, B0 TIRAR
K ERHS MHESNEEEHZ =527
AHE AN EAH I 5 N TR BRZE 1)

IR R 22 2 8wl B AU I, AR () 3
FEN AT S DAL, E0HE: o BUHLAE — IR PR 5t
SRR DY H A RTH BT S L A R i 2
LT IR B 7 ) LU A R O 10% 1 X6 A% 8 0T,
HORH =LA B, &817E0.3012 70 A H
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A B I — BAE T TH BE 5% LA b B ROk
AL 5y 0, BRI SO — A d T
1 5577 10% AR AR BUCR 55 72 41 26 48 3 70% 1)
ALK SR HRLR, AR KIEK T A =
HMBAR SR Bl — A% # TR R 50%
DUSHRAE AR TR R, # IR ARG AR L 124
HW RSN, A e siE— g
B TE30% ARG F . AR KNS FFEZRD
BIF—IK.

AR ERSNBARERE M T, EFKNAF
FRERRN. AFEFEH=F, NEERET,
(BT FEFEATAREILN . ArARERE
KIE, HTEFESHMEARIGTEY I, P
S AR SR U F SRR E, 3
FEARUFRF R S [ B A A =5y
—, P E RIS AFIEHSI94
e, HAPEFEKIG., M EF3L, EHAE
MW T RD AWK, BAERA SRR
B AEF VR RRIPAL Gy FH TS, MorsEsa—
FERUR. EFES NREIS S RKERRS . Hi
HiRAZT 0 bR, MREHIZ ot
ANETIRAS, HAHRHE T & E 1 1ERSH T
PERRN, SE 1R RS HE R .

WX A RIS UL E S S RIRM
HiE G T IR, AR R M, |
HEFAMHERDL AT —RE W WHFRT
W=4, WEIRET. AFRKESH3ANE,
HPRTH24, RMHESTFEIL.

AT SATE R ST NS LB T
AT EPELN RIS, K AEH 14, B
ZH3Z . AL, RS ELZ. 5
B4, YEA RIFIIZE S SN FE e
T BN, RER & A AT R A 7 H
WABEMI ., ARKHEFESANETIRR
2, IRl TR TIZ RS VRN, AEE S
JEERAEE R .

2. &3 K
NE R RMEBHALSEENEE,
HESTRAZTEGARETERE, ARETHE

EHRKFR G, B Eid—FTE.
HEWNITTIH, ARIWAER T JFE 78
(PIRRI 1484, Hrp T &S E T4aM S &R R4,
BRI N RENE ST T ERE LS GF
DURARL-2) , BHUATERSTRI B, ML
MW E G, 7. H Ja a8 A S S i .
A FPREERUE BRI R OAT A
PEAMN R BN S S50 TR 43 SR S T
YEN RIS ZIEH .. ARIEY. TEHE %
HE—Ea R SEHETT— &880 3
KA ATV BRI G IE AL, WAL T
LN ZET T A M FEAZ H 11T % ] i R
e, AR IR RS T BhAS I R fil b
RN RN, e S T A 5 T A ]
FIEH. NEREH S T ART20179%
P T A m LU U IR A R SR 52PNV A R 40
ANETHREEEAR, @ TE SR 5l
55 JL A8 m RS BT LA o
ZENTEAL T KIS E ST, 20184F, A
A RBATE S RIBAT S H 2 55 ATl
JHIRSS B AN 8 5 R I RS e T R U
B2, R A 2t A BN IR T AT Ak
TR, T A F E R 5 BT gl e 7 M 0 T R
EHEIELI 20194, A E]HEAE F /My
ek R A A PR A 7RI E HER S 1K
20204, ARG SN AR AR E T2 KU:
LNy AR AR BN RERATAT IR
AT, TRUEDV A BE A R B I8 TE AT A
RAETE I HVERB 3 o T T T A 7 10 B SR SR HY
ITBUREEIE, AR5 SRR 3 A EAN B4
S5 [ LR 1 7 A M SR SR E 7 R R T K
202142 7, iERmA R A (WEZRE)
FERAFNREREARE IS5 20214F5
H, ARZEHEANREBATRN T T RIER
SRR, EERWHL A F R e BT
B GRA XSS, T EE bR K IE IR EN
AR 5T N ARTVE SRS 22 0TI P S 42 1) 10 e 5 22
K, EMN BT RZAEIEN, R E R
IR, AE ARSI SE . LI, A

m

=H
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KA Na) AT TR, TR BN T CL A%y
BN, 2021476 H, AT JQ2AREREBNERT
HIAHREIRIAD A TR AT [AIANREE X G AT ]
N F IR E R T IR, BYIRESR
B IPAUNEIVSOEATS 2 A PN N ECE 4 G
HEI 20 AR B T EIR R, W24 IRIFAAR AN
HETRR I H="H WA R R AT ISR
LI, RS mR R i e M A R A T 8
e 20184F, A FIMEI 2 IPRAE FENAKA
2%, 20194E[% NBZSBBBZY, 2020—20214EHA
KAALL.

t. &E0Hh

1. 28

20185F VAR, HEHRTIHITHEE, A8 Tk
BONAF BRI K, MRRZ R 5h £,
o8 BN [H X BFHIE. EFTHEURE K
RFEREHR, L2ELGEHRXYGEDME.

AR EE R FEN SRR L5
FBRAT WS TP DL DLEE N R

Bl 55 AT LA R B R O A5 AL 9546, 2018
—20204F, AFNMEISFEA T, g iRk

NEBGE . EA AT R L IR R R T

BRIk 55« IRAC T I 52 AL & 20k 55
LHRBR, BEAMF 00w B A HEEE 1 R (3R
HEHET “IEBR 5 W55 TA R ZEHH%
15 73 BB TR Rk £ 53 WA A 22 TR
W55 Gk, AR T A mRRR S Kk B AT LA
S AT RN St b 5% ) e 2

2018 —20204F, B IEZF AT & HIRE, A
APENMIARR K, I E A K 18.56% .
] 4% 2243 B B (R 30 5% 57 2 M 25 BRI N R R AR 4y
STENTE BN H 1) oAbl 25 SN FE S
HR AR R At 55 A, HO S5 FIUASE ()% B iy ok
A FIMNFASE R AR S, H 10l 55 SRR XT
FIE B TR B « 2018 —20204F , 24 & A1 S 4
R, FHEAEK49.24%. 2018—2020
F, AFENRNEL E AR AT LT
K (29.78%) , - FNEFE AR 51T
YK (53.77%) ERAK.

K5 A ELMAMER i LT %

H 2018 £ 2019 £ 2020 4
&8 = a Bl i Bl Bl i Bl

2N € 25.04 29.96 29.95 32.60 43.64 37.14
HE 5 14.92 17.85 26.77 29.14 31.97 27.21
fE L% 8.59 10.27 12.17 13.25 13.89 11.82
BT IS 424 5.08 7.85 8.54 10.14 8.63
g = LINE 4.95 5.92 5.80 6.31 5.83 4.96
FHoAth 25.85 30.93 9.34 10.16 12.03 10.24
B 83.58 100.00 91.87 100.00 117.49 100.00

TR A8 FiHRAE . N RE, BRETIEEE

BRIAF E BN S 2 s . BUEA 5h 4%
SR, RN g5 Mt 2 IUECR AR ) . 2018 —
20204F, k55 URZ RN A B B IRNR
P, HION & EE 3R BRI, 20204F 937.14%:;
H L 55 SEEUIR IR ARG AN, 20194F RN [ B
KOS 42 TF 2£29.14% , 2020 4F 5 Eb /D 0 [ 2
27.21%, R NEE Z RIEACKIE; BEE L1
R WNFFEEEE T, 2020474 7 B B L 45 i
N HN5.83127C, 5 Hb4.96%: 15 LSRN Z4E

B, oy J DN TTRREE B i, 20204 (5 T
11.82%; BATM S5 E R E E I RIS, 1L
N FUBAT b7 E S RE K SN B2 0
OE M AAE S R sl ss . B REeA7
TR R ON BAS T2 ) [ 12245 B 3R )
T A LB SR S A IN S, B 7 R B R
W55 R SERIBED (201942 [H 2215 W 1R 480
HTFEEAGNESMESEINBELSET
B, HARAAZ B K,
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202141 —3H, AalsediEliN23.3114

JG, FIESAEN3.17427C, [FECEE 5] N37.47%

F170.03%, FEIEE R m UL EERE
SR T A R A O 5% B 2 ) BRI
TE IR ATEL.

2. kg E

(1 g%

2018F AR, MAERTHERERA,
o8] B FPNFEHEK,

ARGEENFFEMEFE, FEARFEIERS
Wt ANV 2%  HALAE 5y FE A« AR B 5 Sl ™
k5555 . 2018 — 20204, TEFR 3778 2 15K
PeFt, AFALN S BRANFFEI K, FIE 51

£:32.02%; 2020420V S5 RN[E] EL1E K:45.70%

243.64407C, 15H37.14%.

AF G FEEHFENSER
EH, B N RA LS BT 4% &b
B s B PR &N S o IR, A ]
AN B A, e 2k 5578 s i AR
202143 AR, A w84 [ U Rl Py v S 78 Mk
326 T AFEIATHR, HAREET RE A 73 I
14628, 1E) ZRHLIX I AR R 5. BbAh, A+

M S8 ELIR I S RS B IR3E A+ XRS5 RF AL 5

KBS B I T HEAE S5 403, @t F I I 7= it e it
LR G SRR G 2%

NEIEZEAN AV A= A T S o
2018 —20194F, A AR SLSZIEFH L SN (FF
Lo AT AT 156, 2018—
20204, BEE HIHATIBEIEIRE , A SR EE LS %
FKIEF IR G BRI K, FHE MK
48.07%; 20204, Bl T 3758 B0 BR B KR 42
T, A FARHE SES2 % AL TR A 5 B AN 8.66 11
1256, FRIEEBEKS52.73%, bR 2 5 i K
50.95%- &R 5K 19.44%. 7R 50
1K:383.33%. 2018 —20204F /A AU HE L S2iE
v 55 P & R FFEE T, 20205-°50.28%0
2018—20204F, A R ESLiEIF L 55 (1 T3
W EUET AR S TR, FERTIACM TS
Lo H s s, FOREE IE SR A R R A
AFANNE LG TR

202141 —3H, ArSEIELN % FE5H
HIRNS. 74470, [FILLIEK7.92%, I TSLH&
KB T &2 14754070, T DU ZE A+,
AL T PSS, 40.025%.

%6 mEAREELIEALGFHEAL Ffi: BT, %

HH 20184 20194F 20204 20214E1—3 83
W | HHHHE | XEW | HHHE | XEB | THHE | XEE | THHE
b 3.49 1.93 5.26 2.06 7.94 1.92 1.93 1.75
4 0.43 2.10 0.36 1.95 0.43 1.56 0.13 1.55
e 0.02 0.19 0.06 0.35 0.29 0.73 0.08 0.76
i 3.95 1.85 5.67 1.96 8.66 1.80 2.14 1.66
SEHHRSE R 0.035 0.031 0.028 0.025

E: RHEFAHNNFEEP LHH, TOAIEHAMAT N8 JFALPT = 4 64 X5 5

TR AE A, BA T

HAhgg 22NV %551, 2018—2020 4, /A H]
AL 5 BTG A R BT ST 2 S AR N o3
WA 2.53 1278 2.39 {270 4.14 {278, IR
HHEK 27.94%; AR SRl ST TR 9 AR
SISO AR 1.18 42Tt 1.46 12 70F1 3.80 14
JC, EWE AWK 79.25%, A8 S N4

5 HeA BRI A El R AL,

VAR BITR A Ak 55 SE BT 8 B A
SN AR 2.14 4258 2.37 12761 3.50 12
TG, FEHEAHK 28.05%. AT HITS EE
M7 AR ER 2 EREE, E#R2ERRm
BT 2% 2020 4F A2 8.97 Fifeot (i)
midgbtt 2.05%, HEAATIES 12 f7 5, EHE%E

www.lhratings.com

19

-



HESEETERIAERAT

China Lianhe Credit Rating Co.,Ltd.

F2 A a5 R AR S

SIS S W ARE “FAFNEE” &5

(2) HEWSS

20185 Ak, 28] B B Ak FHARR S An,
BFEMBRABRKBLESD E, B LFBRAN
BREXRMEE RS IEH G BUNGZTHAT
RS Yrm, BetNd ks RBFERSE, 1
W LiH A FHFE AR, T h Bk
FBNRSHRERK =R ERFXE.

N F) B S5 AR ] e IS AR 2 A 2R
DAKC AT AR d S5 B3R 5% s R 8 23 A 2 )
fi] 5 W2 3B A G P TR AR TR BT =R
FR 528 G iRor not R EE W a s B2 AT
AR Gy BB =T AL 5 5, RS ZE e
NIRRT W FTER S R R 25 L A S
V55 BRI TR RUBS 4% . 2018 —20204F, AH H
BNV SN E PRI K, 35 518 K46.39%,
HAp20194E [A] L1 K:79.46% 1= B R AUEF5 T 37 5
PRBIBEATE. 20204F1E S B E M55 N 31.9712
JG, WA EEEA27.21%, 8 FAEAREIAS K,

PG BLIT I, A W ARYE AR 25 T A 22
ETHRI, i R B E R AR BRI R, $E
28 T 2 AR A P 23 A 2 R O IS AT, AT AR
B AR A AS S A [l R LT XU B 2 ]
JRTSE A B 30 O % A R A L B X
42 o) P s AR 5 T XIS IR 4T (1 AT 155 0 I J I
73NN RO 3 A S5 4 il gk AT DR s s A

9% o

o A AR 4% B BOR 5 2R R P4 Bl A
PRI T VPHCNAA- R UL, figs5
I HRA-1 HEEIPHAA-K UL .

2018 —20204F K, A H] (1) H B UEF7#% BT HS
R, FEHEEKS71%, HA20194FK
BERIEIEE N . BE20205E K, AR HEUS
PE W A A it 604.1242 78, B EAE ARG K
11.27%, FERAF BERIBY KAE. M
PR AERE, VAW RN, AR
T IAT G AR A B 5 R R 1 o A
BARIE O R E , G a4 R K i 2k,
{H 20194 LUK AL 26 i 3 [R1 W, 18] b 2 W) 384
TR RR O, M6 A B N RS
N AR S M B S e A R L NP e Sty |
B LA R s & 7 BRI R BRI AR B A K, A
20205 K H54.941470; #RAE2020FK, A H
BR HABR T R BRI S ET
R . 2018 —20204F K, ARIAHOEHE
e N ER=€ | e S AR AREE L i PN
FIERAE (<100%F1<500%)

BAE2021F3H R, AR AEWS S, HY
i M A 8] (AR R4 574278, TR HE %
R AETE 55 AR S0, A BHE R ABEL FiR 1)
[T 0 ORARE SV, FE O3 L T et 28wl ) 7~
AR .

AT AF] (A RADR) ATIEARTPAROIMELH ERTRE AT $12: LT, %
20185EK 20194 20205 K
A &5 e &8 HEH &8 H bk
i 424.32 78.49 420.28 77.41 425.51 70.44
Heb: AAA 246.48 45.59 227.34 41.87 291.29 48.22
AAALLR 168.39 31.15 149.77 27.59 93.94 15.55
e 37.43 6.92 2237 4.12 37.53 6.21
Ji 5% 16.76 3.10 20.72 3.82 38.60 6.39
B BRI 38.09 7.05 3.68 0.68 22.78 3.77
L B 50.18 9.24 54.94 9.09
HoAth 24.00 4.44 25.69 473 24.75 4.10
B EERKENEE T 540.60 100.00 542.92 100.00 604.12 100.00
HE A2 ZEE S JOIEZ5 T A A e A 18.64 17.77 26.02
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HE A R UL S SAE SR AT AR A5 B A 129.95 115.06 166.43

EARBTIEAEE, 2018 FESUMMEITFLEHIALIRAGLBRET . THEELRET (ShEL?DIEALBRROA
TN TR AL E P RA) | FTAARA AL 2019 FAVLE BRI GLRRT LAEN, 4% 5MAeAE . Rk
;‘12’:\~ ﬁ%ﬁﬂﬁ’ﬁ~ —};'f@*ﬁﬁl—ﬁ:’}i’ﬁ‘ (40%\/“\%%%"){{4‘17TEi\/fl%éﬂi'ﬁy\%‘Wg/A\gj }RCP’}?EW;’:\%}Eél]‘?}’Wﬁ‘:‘{f_\) ) 4/?1#—&\]%&7}‘:\[_):7?“-5
FARR: AAMHRE. AR, ROFAE

BRULEEE®R T, AR 2015FE4E (1)K e B P R HEE F - 2018 —20204F,
Hh EHIF S Rl A A PR A =] (R AR“ IR A R ™) R AR S R R S KRR, A S
LR RE BN L P RS OMANAF HE B G A5 SN T K, FHEAMEK
FAUEFF TG AT E B, FEARIEIES A F 52 4L 27.17%; 2020445 AL SN 13.891278, YA
BE e LK AL 2018 —20204 K, 2 i EEA11.82%.

Al RACUE G 2 A SR P BB BN R 7 B K 2018—20204FK, FEFH 173758 5 S I,
TN E 53 51 130.2814 76 31. 7944 75 FI32.5 144 7, O] BT IR ST IR AR I, A Bl A RIS
Xt I (3 B8 A I 31,0014 TT P55 R S K, R A1 K35.18%.

(3) IS Horp, AW LB AL 5 AR AR P B A K

201855 Ak, AR X Gk f L 41.11%. 2> & i 52 5 0 2 B M R ASE e 23, 4
FWNFEHERK, FAXHLEZTHTHK BI85 G 1H21.40%, HA2019F REBEFHIHE K
HHaRK, AFHEARREHE L, A3 60.59%, 20204 RKEAEY/MIE N . AFLE
15 R L5 = A o — R IBAL K R, T AV S5 A K . 2018 —20204F K, 23 A=

2w AE F k55 DA 5% fib 27 A0 I 52 Jog 410 =l M SSATA RSN BT, 7370 0998.48% 141.00%
WL 55 N, BEANEA 2 i [l 2l 5% s T EE i F1131.76%. 2018—20194F, /&l fhis fhds ok 55
EHF e Tt e EE, GHLSRISN FIEUNHES 2y BN 134 R85 1244, IEZE
WM . (5 G F X AT gLl 5 PR EMNHER 739 552044 FIER 1344

A8 nE] (SR ARR) FRARXHELSHRL $i5: L

S 20184F 20194F 20204F
KRB F RN KRB F RN KRB F RN
BT (R 209.41 17.53 287.36 18.80 416.96 23.79
5 5 o 4 =K [0 94.25 5.35 151.35 9.46 138.89 8.78
2 5E 1 5] 1.59 0.09 1.13 0.05 1.92 0.04
& 305.25 22.97 439.85 28.32 557.76 32.60

FALRR: N8 FIHRE, N R, REFEEE

2S5 5T, BEE20204E K, 4 F Fl b PR “BLmBlE T 127 AR A
I35 B s (BEANHRGD T H REE 1T 66.00%, “&RHLHE” 3E. ARG
3.88447G, EFRF Il KU T H v J A8 A 70.00%, “FIRKBE G 7 128 3K $0£% LL 4
2.6814.7C, HAtHEE5169.18%. %225 2 1] Ity 193.00%, “ZRJ7EM” 12, WIRIBRLE N
W5 fid 2y CERAHD G210 (L &8 64.00%) , 22E O B R WA N (Bt 4%02.54
NEFD , W EREI3E10.35(070, Hte% 1276, TRIFFRIIIEN OBV  WIRMAR T
CEVFIA BT (A1t RFi6.481270, A i BI¥IN127.00%) , 22Ei%5 AT PG AL B H

6 2015 fESfE, BATRAERF RS, AFSIEEA SR TR S AR AR AT SR B S R AR

S PIRILH B 41.60 270, RIEUES A Bl LK L 7 4151k, 7 N E S hm KRR E RS AR URA . EA R ShmE
2 B IR SR A W LB L FE B KU . > R ERAEEEIDE VN 8 A R ) N IS eV WA & L o Tt
o O3 FARIUE B 20 7] SR K 7 i 5 1 FLI T A (8L A LA TE, BB R R T .
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F2 A a5 R AR S

B 52 PRIEIE K CHTFREN.33M470, TR
(35 A Ty, BAARAR LR LEAT] 43 531 361.00%
F1476.00%) ; #E20204FK, A FERCA K
SR RS I SR T HRAE #E 52,6412,
THEE5125.51%.

(4) BErE s

2018 AR, AN K FEELGE R
WARLEM, LGHABRFAT TR, REARLE
¥K; 202018, TETFNEIARL, AHATR
ARG K FEELFHSFESS.

AT B PGS E RO EREIT R
(% 7= A B 55 LA S A7 A B e A e Bt
Y

8.49%, HH20194F A LG K17.13%, FERIE
FFMT AT I, BB ol SR T Bl R
RN BV SR BN I (32 3 5 h)
NI 0D TS 202048 B2 K 55U N5.8312. 76,
A LLIGMEAR AN, BN I L 4.96%

2018 —20204F K, 2w B = Ok 55 S
BAE R, FHEA T428.49%, TERIBIE
F 55 WA R A8 B 25, He v 5 1) B3 80D 55 A
BN, BB N, RN I T
BN, BARGE M ASK, 15 RASE [ B2 L
% RNFE WEH TR KE, 2018—2020F K, 2
a] EE)E RS B BT N 1%, (5 E Rk
HEKC, BIE202000 0K, 215 B 13 B B
bt N43.33%.

A9 N3] (SFFIHRETR) FEERELEFHAL 45 LT %

20184ER 201945K 20204ER
A TR%E | SR | ZREE | ER | ©REe | &R
LERE 590.09 21.39 597.93 28.18 358.30 25.40
5E ] L 2126.73 77.08 1469.55 69.25 1022.13 72.44
FEERE 4.66 0.17 10.24 0.48 - -
I 37.66 1.37 44 .41 2.09 30.47 2.16
A3 2759.14 100.00 2122.12 100.00 1410.90 100.00

ForbkR: A& FHRE, BRATIEEE

20204F1 H,, ARG AT A R 25 %
B LE I, FEMEEA10.001478, Bl
HIFHREH, I T4HRE LS HEE Y
Al J5 A AT I B L 558 0 B 2
FEE IR, RRZEREMUHIELGFEE
%5, ¥ K ¥R E N E EML S5 R, Lok
AT R T HETHA 7 5= HL 55 %
A=A

20214F1—3H, ~w]SEEl s Ik 5F
BEPRIFIN0.911Z 7T, AL KRS K66.47%.

(5) HHERBTIS

BATLSGZ T HHFEFAERBKE QPR
X, 20185FvA%k, AJ)EATLEFUAFLEE
¥RE, BARLELERIT.

N A BEGARAT Y 2% E B AL FE R T AR TR A

2

8 A E R T B BN B B B B A BL 55 Hds R 2R
PR, SEIFRROEA R, (BN EB)E K

fie g AR WA 55 ot i) LS FeAd B 555 22 el
RTINS R TR 5t, H
R ERAT W 55 22 51 2 T W R B i £ 5

17T H B b, AR PR ST
WH W TAE. Al PA &R E AT N A il
o BE202143 A AR BT WS AL A
589N, H A RERER A161 A 2018—20204,
AT AL BUR A L 55 K e AT, #eA7Tlk
FUNFFEEIG K, FHE 58K 54.61%. 2020
AT RN10.141278, 5 EE8.63%.

A FEBURB AT 5 TR 38, AR Y
1T 3E 41— M. 2018—20204F, /A 7 I ZE E 7K
BIAESNHES DRIV 174 SO EE154,
G157 AR SN HEL 2 BN EES144 . 565
HRIEE27% o MARELSS R ERE, 20194, A

b 5 AR ZhRE TN o LR ) 20T

www.lhratings.com

22

RN\

=
«

y 4

~
~
oy



HESEETERIAERAT

China Lianhe Credit Rating Co.,Ltd.

F2 A a5 R AR S

AT S BT G, A AR ol 5545
B, 5¢sIPOI H 64 (FrhRMEIHIPOIN H
3N 5 20204F, A FEITPOIN H HE FINECA Fr

140, I ELATBURG L 55 0 & U AT T
BAf IR K.

A 10 o3 (Faduizp) 475 TREENL $45: A L

SH 20184F 20194F 20204F 20214E1—3H
BE &5 BE &5 HE ] HE ]
IPO 2 25.97 42.73 12 57.74 4 16.27
AL WK 1 1.56 86.16 6 55.71 0 0.00
Mt 3 27.53 10 128.89 18 113.45 4 16.27
A] H fi 3 28.40 2 12.65 5 112.53 0 0.00
fiig7 26 HAhfiizz 19 114.41 27 155.31 49 396.52 9 78.45
it 22 142.81 29 167.96 54 | 509.05 9 78.45
& 25 170.34 39 | 296.85 72 622.50 13 94.72

E: ARARFEERSGUEREADZ
TR NGB, BRI RIE

HABFAT N 2% J5 T, 2018 —20204F, 23]
25 Tt i) I 5% 186 25 240 Ml 45 B0 i 43 0 93734
30812864, IR E LI H 64~ 44
Ao 2018 —20204F, A F]HT =R 55 B 3 HE R A
W EE A AIR9FK IR, e Wb k%
465K . 125K 225 .

202141 —3H, AF]ISEIMBATI S5 F-2L 9%
& N2.1412 70, [FIHGRIEREK52.90%, 7%
Hh T 4R IPOF AR T H &9 fidr AR IH ,
AT AR S HUN94.7240 7T

MITH g 515G, #E20214E3AK, 2
AOESRERITIEA63 (HPs0 B3k
HERE SO 5 FL A A il S FE I B 4H 25224, fiit
B BT H 417 ARESHAZDE 31, H
HRACRTE S T H 164>, SRS S T H 151
AR EEEBRAFEE, ART SRR
Ao

(6) FAFNLS

B R R a8 AT 8K, Hfb
F8) L RHAER K.

20204F1 H, ARG AT A R 25 %
EECLREEIL, MR A10.001270, Tl
FALHR B EE, FT4AFS 2L SHEE T
Al R A RIS F R B 558 2
BEEIEIE, RRZEREMHELGFES
R, W K10 R E S EML SR, £k T

YNGR RS AR ¥ SRS o /N A SR = N
OS],

A E] A BT F] E 2 AE I AR T L
1878, BT KR W AE 5 P FBINE i 58 5
B« B B BT R E PR AeIEAE 5 Hot (1)
oA, DK E G Rl 558 5 BT I A T 25
S BT BE 20204 R TR W BTENL R
MOZK AT, HEAL T TR EETAH.
2016—20204F, [E #2245 0T AE H EHIE I 22 1)
WL A R RPN E S TR RFAZRAAL . I
TSR B 225 AR R R, 20204F A8 & B
AZH HRE R A 5 55 32 AR AR I AL
TATNHTF . 2020557 H, 2 AN EH% 2245 H 1%
1 558.0012.7C , 52245 JH LR M B8 AR SEfi %
A % 18,8614 70

O\ F A A A 2E E PR R AE2009 1Y
Ji A 7k (R ) A7 B 2 ) Al BB 4448057,
BT A FIEINLSS, EMAEA RS, &8 EHARE
UEREA ., R b BERERAT . B B
WIRSS . 20204E8 7, Z{E bR 1 RUE IF
B B AR T (i) A BR A ) (A S o

ARG F ARG % FENFRGER
TRV 55 LA S PRI IR 5 1) A 55 Tt
i) R 55 -

AT RGE T A F SR R T201941H
WAL, Tl g 53 R85k 55 . 20204E10H
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F2 A a5 R AR S

On A R E 1) 2 A5 F B

o
7%

15.001276, BEHEZKT

12 IR, AUIG R G, 25BN AN

£ 11 AZE 2020 FK/2020 508 ) T BFNE KR 5 L. %

SRR A )18 2325.0012. 7T

s | e | xmas | EOERCERC e | v | aion | s
#2215 1 5% 1993 4 e 18.86 147G 100.00 273.04 30.96 17.50 2.80
2 E bR 2009 £ s N 16.50 1L H#5 TG 100.00 72.73 18.02 2.54 0.12
LASTL I 2010 4F RSB BT 8.00 1275 100.00 13.19 8.45 0.82 0.49
LR 2019 £ 1 A TR 25.00 147G 100.00 27.24 25.64 2.08 1.34
AR 2020 4 1 H PR 10.00 147G 100.00 14.16 11.17 3.81 1.17

A ZREEROM SRR FET AN TOMERE T2, FHYABL

TR G4, BA T

3. RRAK

o8] R B AR T, RALTAA, RBHLR
Fo RABBTE AR EFRRLRNT L.

ANFIHE T 2018 — 20254 1K SRR : MK
FEME AR 3, a3k o K Al A BEHRAT S i
W& 020 & EH. RN RS % =
FRORZ, FTIETE . AL, BT Ah. BRI,
ARG, B “RB AL 4
REFSAT « P B AR 25 S 0200 & A 3L i KA HL
MRS R —R IR, B ST IkAT
+.

Rk, A FK SR E R R, 455 AR
ZE HbR, IR SRES BT 7, PREREE TS DU
RIS HEE, FREnaR b AR, H A e B A
VESCRERLEL, DRI R BN S W E T & R
FRAE I A 25 26 26 - 511 2 [ (i W RS s %
T 55 5 T T2, SEBDI B K, 28k 55
Pra & B AR, BAT S5 gk sk A R AT Ik 4H
AR A AL T I AT, BRI 2% R Ak
ek 2 TSI AR RNIR KR, RE
FhET ENEERE 1, 15 R S8 e 1 ] XU 1)
AT T4 FUBA 4544 .

I\ RBEEER S

NEAEITRALEHRGETEFEKRE,
BB BITH X REE TSGR, B
R K-35 5, 42k 43U K B 4] 37 1k
Sty 2R H— R G REE EAKFE,

AR DA B R R e AT I L ) 4 T
RS AR 29 H A, 380 S ST AT A A B
I i 4z A G ATRE AR B HOR R G
BRI RS TR AR R Tk A BT A 20
JRUBSE X ATLA] A K B A P RS 8 LSk, 3257
T B BRA R A A% O 1) S A i b
e 1l P 1 R o o s ey A U INT E N
ARSI N IT RS0 55 A W) A TR
R HEHE S AR RI R A~ R L
FOXRE B oy G DR B AT XU B B
BEBR T Ml 55 B 1 TN 73 SCHLR DY 1 Z- A Bl F
F R AT RGN . 2 =] 1 XU R
FRALHE: MBS R LFBE KB IRAIATEAL . XU
JSERT PR A A USSR o DRSS ff i 1 2 2
PRS2 ) 25 3 S AR P A, R AR 5 AT
k2

T R

AFMITISNRE EERA U B A REHA
ISR 105 < S SR AT A i S5 R A% AR
FAZHN R AT AT I UK o

NEIESL T A BRI AV L

AT 3 RS 1 785 55— R 0 T 3 KU P A ML A

5 ) 2 B VaR {8 T 9 AR DA S 75 s 5%

JTFAZ IR A RAESF AR WU, E B8 L VaR i

FIE AR A R B BN A R A5 5 vk
KA B AT VE A A WU o 2 ] s XU, 5 B A
Gt X RS L AR RRREAT IR H 4%, I8
AR R PS5, AR K EE
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F2 A a5 R AR S

SHCAR T I KU 5 L

ERAREEE

) T W PR P KRS 2 2R A T Wi s
S5 G 3 FIBLIARKL . 38 5y TS B LA A
SRS, PARAE A SE 5 2Rl 55 (% B 4
IR o

ZARSibliibus v Y IL N[V R E o
BN 2 P AN ARSI B4
SN e bia A R ek N N A S S )
FRERPRERE AL THORSR/ B B LA . R
5 Sl 55 PRATVE BEML A LA s 77 B LA 55 o
RE20204E5K, 24 R RFAT 9 ] 72 Wi RIS BA
B TP G IO, ARSI XBS T £

AR

A H 48 R B R AL RS A
S A BOIS BEA E Lh 2 91 R AT W& AR IE S BRAT
[E1A0AE 5 it e (R0« RAT 1 T 3 R LR A R
AT R IR B S RS F S, E R AR T BRI I R 2
KA G IR, ] BT I Sl P RS o

2 I I A S B P R R M
AR B 1 RS VR BE S A LBl PE X
% BRAT A 2R« Nt % 7= 47 {5 G B AN S AR B
JERLTIRIE . BT BT BT E S
MRSk ~F 78 2, A RO R IEH KR DI
SISO SR 20184 SR, A R TR sh A
R Fa bt T IR T AR, (HAE A%

BREE A FE s LR AN 1 BRK T B T R v R

(12 »E) (FRFuR) Az Reisis #45: %

byl =| 2018 4ERK 2019 4ER 2020 £ER 2021 ££3 Ak AN =273 AR
mEtEE SR 243.60 211.15 141.98 223.73 >100.00 >120.00
B R &R 144.09 131.89 137.79 141.91 >100.00 >120.00

TR o) A tE R ARIA, Jea 15 572

BRUEREEE

23 ) T s PR R A RS 2 R P m] TR
N WERAEA 7 5 B RS fRe
AGERBE R, A R E AR A . IT5F
Ky AFFFRMSSEIA A FRE R, QUFnLS5
TR RN TS ST 'a 7 D o S S [ PP -
FRAGHRUAEENE S, KA RS
eI

O3 FE L A B R E B SRR R X
[, — R RFER R AR KIS S 1Pl 1 R 8
LA O PP B I FR XU B B, FRAIEME:
S5 IR IT i s AR (A Fl A XU 2 7

EYBAT TEAT, D 5E % o m RS E B AR R

el R BRI RS B R A
LIS EAPRE R ETE T Y Ik = b7Y ok 2y
VSR HRAE U H 4 3. 2018 —20204F,
AN E AR A TR R S

L M5

1. M54t

AF2018— 20194 & H M 5K AL G2
THmE S CRERE @ A4k 811t 202095 9F
MR AEE KPS HITES T CRRRR I8
A0 FUE, A TS R B ) TG R
BTt E L, 20214F —FEHIFAREH T

MEFHTLERE, 20184, AR E T AH
25, NG I 4540 AR 934~ 2019
B, AR T AFINE, MANGIEREINLE
P FEAEFIE2AN: 20205, AR T AR 1K,
PN G IRV B AL AR BTG 6, 134N
B IF 90 FE A Bl F W 2% HOaE i) s AN K. AR

20204EK, ARIANEIEE T A FI5%.

SERL R3S (AR AR RS BN
97.444270)

SUVFBER M HATHRE J AR 32
SFBUE 2T TR (b2 T HEII D) 1) e
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F2 A a5 R AR S

20174F, 2 FEIMREMBEBIEIT R TR F 45
IR BN B3 BURF RN 55 1k ek sUEE
WrERG H1201 74 W 553, L LA HE S5
K FH ARG P AL B, X A3V 55 20408 1) 52
M AN K o 20184, 2 R AR A8 I B (1R 2R R B
TANHIRA AW S5 R s, JFIREE T R
B, 2B SR 20194, A FHE
R B 201 7ARA2 AT (il 2 T R T 275 22
T — & T HARIE) Sem T AL
AENIRESE,  H 20194 AT H i TH &t
AEN, DL e fir et IR TN S it
RIE RG> WO Rl B R 2
BRERBZHVES T | FBE s HeAt
BB B AN AR i T AR B4R H 1%
XA EE B AN EAT B, S EE 2 BEH A
&, HAW 55 A2 R, (BN A
RN BB e TR AR F I, &

THBCHE AL B AR B 1 Bl xR GER R AN K

AR W 550 M e, 20184E I 45 $ i K 12019
SRR TR S I AR LR, 20194 I 455
K 202040 5 v 5w ) B4R B -

gi b, S wE S s T LR

A 2020 455K, v w] & I E01 1988.76
fe.56, HhEHER 134338 {270; SR
1556.77 {70, Hr B4 fifi 911.39 127t i
FMaE 431.99 1070 (EDBUR AN 036 14
J6) s BEAT] ORI BT A 332.01 127G, 2020 4F,
AT SEIUENVIRON 117.49 12,78, FE S50 44.79
1275 s IR 4 B I 4 S P14 3 I 136.26 14 7T

B 2021 F 3 R, AREGHGEL8H
2164.49 {478, TfSH1723.28 1478, FiE#&
Rk 441.21 10T CEDER R AL 5 0.35 1478);
BEA T DA EEA 309.23 1276, 2021 4F 1—3
H, AFSEBUENION 23.31 1276, FliE R
1317 1270 M4 ISP Hs in%i 89.92 14

JGo

2. kR ERHM
20184F A%, A8 AGHAREE M, 4

AR EARIFRE, REESGERE, K5
AEMH AL, FEREMEBRDMEHE,

2018 —2020 K, 2 A it SAT IR 1Y
hniass, EHE K 20.14%, HPEH A6
FEREAEIEK 16.03%. JEAA AURFEE A1
1+ 26.77%. #Z 2020 FFR, A F HFAEE
FEARIK 21.58%, FERELISERIEFIM
PSSR IR SO L2 S A ) B I T X ARk
PSS, 2w Ui A BB A it 3, (3
HA Ul E i sh R R

2 AR Y 55 % Je e RN Rl 2R 5 1 R
FLER, 2019 SEARK FAER, HEIAERRLE
B BT B, KRR B R H A P 2020 4F
DK, BEEKIIGHEEIIEHA R —EL LA
AT RAT AL S S s FEUE RS RS n, - A

W S35 55 W S i 303 6 25 AR AR AL AN K

2\ ) RS R AR BT RN B 4 32
HH [ g 4 R 7% 77 K AR S S 5K s A R
MR R SR R BEAE A RN T R i
AN 5 SETE T R AT IR, 2018 —2020 £E K A ]
AT SRR BT A IG K, TG 2020 A 1G5 B
2, BUE 2020 FOK, MATHEEHRRT N 120.49
1256, BEFEPIRIERK: 271.28%, YN RATHIAE
SR AR I A F e R B AT S
YLK ELTH R LI7E 2.90%~4.00%) - 2018 —2020
AR, AFRNATFIIRREE K, FHESEEK
33.47%, AR RAT IR R 57 7 fiit
FREE (ZETHFIRLILE 3.20%~5.80%) « PR ANE S
FEFNEHR NN GlOE RN BT 4, S2H R 4t
BE 7 AE Gy bR KR B R AR R AL, A+t
SRIUEL B S A ORI AR R IIE 445,
P S5 NP VR T (A S SR N Rk TEE SN
EEPN FENC R SR NPT il R LSS
N

BE 2021 F 3 HK, AR UEET 1723.28
1276, B EFEREK 10.70%, FEARSZH
R BT AR K TR
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42 I Ak A3 IR BRI

13 »E) fitk

oL A5 AT %

201845K 20194EK 20204EK 2021483 A K
ik 2. & b S e S & b 2. =124
LA T S 5 79.09 7.33 3245 2.53 120.49 7.74 95.12 5.52
PRANH 4 47.00 436 15.04 1.17 67.21 432 66.20 3.84
SIZ HA [0 8 4 i 7 5K 218.92 20.30 191.67 14.97 174.98 11.24 330.50 19.18
TR EM A | ARBESESIESR K 319.18 29.59 449.43 35.10 642.91 41.30 636.23 36.92
LA KT 110.87 10.28 126.09 9.85 19.60 126 17.43 1.01
RLAS 5157 248.00 22.99 390.16 30.47 441.80 28.38 458.91 26.63
Foft 55.49 5.15 75.60 5.90 89.77 5.77 118.89 6.90
H A ffi 676.98 62.77 729.57 56.98 911.39 58.54 / /
BREEHH
IEE A 1 fit 401.57 37.23 550.87 43.02 645.37 41.46 / /
Uil g sLi 1078.55 100.00 | 1280.44 100.00 | 1556.77 100.00 | 1723.28 100.00

T RR: N MRS, BRE T EE

WA BFSKE, 2018—2020 K, A
LSRR KES, FHEAHK
16.68%, HHRIHGISFHEEEK 17.36%.
KIS FEHEAEEK 1531%. #E 2020 4
K, AFEIFGSE LEREK 25.09%, Hi
RIS KB K 41.04% KI5 5524 AR K
AN ER S R LA 45 0, 2018 —2020 4
AR FLIA 55 5 Le 43 7 8 66.33% « 59.53% Al
67.11%.

MATFFAKFRE, 2018—2020 K, A
HA B iR BN, BEAR DR 54
5 A B 7/ 55 i b A A A 1 i g o B
FIR P AR T B L A PR 3 ) H )R] 4 50
SEAT LA T B R 1 AR R TR
S WA FFFEFR AL T& HE X A .

A 2021 4 3 AR, AFAEG% A Y
K, FERFEI6E GBI ST 50D 1
KR8, 65 b I 2 72.99%.

k.14 AEIEELSAAATKE B 424, %

TiH 2018 £E3K | 2019 45K | 2020 £k 20%1;5 3
e 616.97 671.42 839.90 | 1005.88
Horbe 6% 409.24 399.68 563.69 734.22

K655 207.73 271.75 276.21 271.66
SR aitie: 3 68.60 68.97 67.84 /
i?ﬁg‘)ﬁ & 51.24 53.32 37.47 29.61
igig)ﬁé & 48.12 46.61 47.41 40.93

i KA ILT G R IRHA AT F — oA A ZL e
AT EUE B S
FoARIR: AW AR, e B E A, WA

M ST HIPRES R, B2 2021 4F 3 AR,
~E] 2021 SR 55 o5 HAECR, 24w T —
E R AT ST -

A 15 HE 2021 4F 3 A KNG A3 4120 Bk gk
My FAi AT %

ZUHAR[R] &A e A
2021 4E 674.48 67.05
2022 4E 122.60 12.19
2023 4 156.28 15.54
2024 £ K LAE 52.51 522
it 1005.88 100.00

TR AR, A Al B

20185F AR, 28] FFAARFEEK, U
AAFKZAE, FERIREREEIFRE, K
FRERIF.
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2018—2020 R, A LATERIZFEI N
s, FEHEAHK 19.68%, FEAGLEY
BGEE e, DA NS a5
PRI S8 A R8s & EG Fi, A
AR A K 16.68%. B 2020 F£K,
AT B L E AR 23.63%, FEREH
WS HUSEA % P B AT EG. R,

BEPEIGIE 27.00%. BRI T, 2018 —2020
R, ARBEUEAENE, HEAEE™ G
Feleah NBE: RBHEMRR E R ME S, Al

Fdr. ENIRESRTE PSR 7R H A .
PR FEITI, AR ZIRE T R ORIES . AT
PAEFELGE R, IFFRA RS S B 7] Z IR
HrE R, 2018 —2020 4 5 ELEFEE T %,
2021 FLREH T2 Rl G B E RS i, [
ISz BR G = G EE AT, 3 AARSZIREE ™ ST
N 15.76%. FErEmatE T, ARRRRELE
FURSBZNIEIN,  L5A R~ Rra i mi s, At

SR B 2 R .

haf

16 DEAFFHER FI5 LA %

- 2018 45K 2019 455K 2020 4£5K 2021483 AKX
H &8 (=14 &8 it &A it &A itk

itk 298.70 21.51 393.51 24.46 480.56 24.16 564.83 26.10

b BREHRSE 55.97 4.03 50.95 3.17 38.11 1.92 87.61 4.05

SRR 4 121.19 8.73 128.36 7.98 238.83 12.01 213.12 9.85

Hrfr: BP&EANE 77.80 5.60 105.56 6.56 192.75 9.69 124.45 5.75

il L B 208.08 14.99 288.21 17.92 405.00 20.36 381.93 17.65

DN i 114.46 8.24 173.52 10.79 162.13 8.15 209.43 9.68
%{g?ﬂm{ﬁiliﬂﬁﬂ%fﬂir}\é}w%‘ﬁﬁiﬂﬁ% 36730 26.46

A oy MRl s 368.45 22.90 345.62 17.38 386.39 17.85
AT R e 203.06 14.63

FoAh A BE 173.84 10.81 250.26 12.58 315.63 14.58

Fotl 75.59 5.44 82.78 5.15 106.35 5.35 93.17 430

BEFE B 1388.37 100.00 | 1608.67 100.00 | 1988.76 100.00 | 2164.49 100.00

BE®™ 986.80 71.08 | 1057.80 65.76 | 134338 67.55 / /

Z IR 235.97 17.00 215.22 13.38 188.58 9.48 341.16 15.76

PRI IS 577/ B 18.79 1532 15.55 13.91

A ARFURB TG AT ST B A A8 v 2R EEIREK, WRANHT T AITEEHE 12

FARIR: N M ERE. AR RERA, KETHE

2018 —2020 A, A\ B M Bt e RREEIE N,
FEHE AWK 26.84%, HA % B SR REY
HAEWK 35.01%. BAERMRESRE N, F
R 5N 17.49%. B 2020 4K, AwTE
BB FAERK 22.12%, HPhEARM®ES
NFE 25.21%, BPEESARIGK 29.16%: HA
a2 BRI T B4 3.26 1270,  RIRIE
B N R HE A 4

2018—2020 4EK, A A4 H & AT S FFLkIy
hn, EHEERK 40.38%, HiE &4 E
KR AWK 57.40%, HRGH&AMEFHES

WK 3.06%. #ZE 2020 FEAK, AFLEHA TS
BHAERIRIRI K 86.06%, % /&4t K
82.59%, HARLEHAFEIEK 102.14%.
2018—2020 FAR, A F]RLH B S RFEEKIE
N, FEHEAHK 39.51%. A 2020 F£K,
N ] il 98 4 K A B 405.00 120 (LA R T
FE 4461070 , BEFEHIEK 40.52%, FRELGE
RFRL S5 RS KBTS P ARRAE 3 M AW
1) 5 b 45.65%, 3~6 I HI L 26.45%, 6 4>
HUL LI 5B 26.25% (ANERAFRIE) 5 @it
WA AR 1.53 27T, Bt

www.lhratings.com

28

el 4

\.of - .-



BEsEETERINBEIRAE

China Lianhe Credit Rating Co.,Ltd.

F2 A a5 R AR S

0.38%: il % il b 55 4R LR 2> S0 (L2 A . i
BT SR TANME Y 2.82 £

2018—2020 AR, A E]FENIREERHLT ™
S fE R RN, FEAREEK 19.02%.
B 2020 AR, A TENIRE S b B K I
18 162.13 1270, BUFHITFE 6.56%, TEFRK
SR = Tl 28 FUBE T B P8 ARt U
AT (L 85.66%) , HARWINFT:: EA
RE GG I R E AR 3.02 1270, Bt
FEELH 1.84%; HRAMWA Fo b2 SR NIk 4>
RIS PR T ELIR 2.77 fi% .

B 2020 FFAK, AFIAE G ML R T K T
{8 345.62 1270, BFEHITFE 6.20%, Hfi
FFRBT L 50.71% A RS L 10.86%- i
S5 B 9.86%, HAth B P BRI L IR B
PHE R HRATEI A

B 2020 R, A HAMGTREE K AN
1 250.26 1270, BAFVIEK 43.96%, HrhAH]
fii 5 EE 14.36%. AV Af5T 7 b 13.93%. #7151 15
EE 18.54%, HACAHIASEYE . MM R, &
A [

B 2021 4F 3 AR, AR =540 2164.49
2758, B FAERBEK: 8.84%, TH RN MK
S EE RN EL, K R R AR
FAERIEK 17.54%, HAWGRE T HERNY
K 26.12%, 78 51 &l e i LA R I K
11.79%, KNI 8 4 fh 58 7= 30 B AR R K
29.17%.

3. FAARM

2018 Ak, A& A ERERFHEK,
RBE MR, SARSEFIBFZELT
BEFE, BRTALLHES.

2018—2020 AR, A FE A H N o BIFLE

9 M, £%F 2019 4F EAE R HIFNEILE 24 3.50 1476, £HXT
2019 AR R4 7340 4.90 /27T

W&, FHEEHK 18.08%, FERKEAR
WS ANFER AT TR . B 2020 FK, AFFT
A B i 431.99 1070, BUFHIRIEIE K 31.61%,
FE R E 79.44 {CICFTEL. #E 2020 4F
K, HJETEAF A& 431.63 1470, H
L, SERE R A EE 23.17%, BEAR AR L
36.73%, AN 6.86%, — XU HE S 5
L6 11.93%, AR ECANE 5 EE 21.09%, AR A
B s AR TR

FE BT, 2> 7 EEXF 2018 45 FEFIE L
&y 4 3.50 127G, EPXT 2019 ERE I 4
AL 8.40 427T 0, Al d MR T REA
F T 1 RIE R 23.08%1 34.04% 41 %F 2020
FEFNE A AETL 4040 12.00 1278 19, & 2020 4E
H )& T BE A A & B RNE R 34.15%. SAE
K, WAL EROR, 5 B F] B AU A R
BRI BE AR BT AR 78 IRV E F A0

RS R bR 7T, 2018—2020 44K, 2
AR (BEAT O, FED e, F5
STE N B 1 B AR R AT AR I B % I 2R
P OIP BRGNS A R BEAF D48
R RGBS, FHEEHEK 17.56%.
BUE 2020 AR, AFNFEARBEY] T 9.13%
(FAZ TR K 17.63%. M BIETAK
RN R 62.64%) ¢ BEAR] AR 5T KR K
31.55%, FERBARWEEE. A6 BIRE
PEHITR AR RRERAR T I B TV AR e, MROSCAD R AT
HEAR RS ) e D PR FF R 4F

#=E 2021 4 3 AR, ARPAEN G
441211275, ForbJH & BE 7 B 5 B i 440.86
1270, B K B B AR AR K o T30
TP 5 A IR R G2, DR o A
BT R, & IR flF AR AT AL T T FR i .

10 o, EE% 2020 4F B HARNEIL 470 40 5.00 147G, £
2020 EAEEEREBL4 7340 7.00 17T
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R AT HENE) v RS 48R

Bli AT %

S sk | sk | sk | VNT | mwee | mes
VeSS 235.70 243.57 286.51 291.73 - -
Bt e 45 5 A 88.00 121.79 45.50 17.50 = =
HRA 323.69 365.36 332.01 309.23 - -
HHE T 303.97 319.34 420.10 427.40 = =
TGRS B A i £ 2 Al 112.02 155.83 162.72 166.09 - -
R A 106.49 114.41 79.03 72.35 >20.00 >24.00
AR 7 25 28 288.96 234.45 204.04 186.18 >100.00 >120.00
BEARATIF 2 2438 23.20 22.11 20.18 >8.00 >9.60

FoAtRIR: 28 K2 54547 I E A

4. ZF|fe

28] BA R LIS R B R IR A
B K, 2018 Ful kA A)KPHLRI;,
B AR A K T AT LEIFAKF.

2018—2020 4, A F]SEIVENMPYSN B HFL:
ks, EHEEMK 18.56%, EEATY
ITAB U s ok 2 Tl S5 NS I, [ B [ 438 22
E TR LI SR S NI G A BT B, 2018 —
2020 4F, A EFFNEIR RERELI NG,
HAWEK 52.20%. 2018—2020 4, 2w EIK
NI Z PR, B RE AR S ATk
AR,

B 4 358 kN Fe ik A A

120.00 80.00

100.00 60.00
- 40.00
000 N 0 /T —==-
< 20.00
60.00
2 0.00
1000 -7
(20.00)
2000 (40.00)
0.00

(60.00)
20184 20194 2020%F

— N — 5] TN

— R = e AT AR TR AT AR ik

FALRR: NE) MR AT AR, BRETEHE

2018—2020 4F, A m)ENML SRR 1E
SR, EIEAHK 6.99%, 2019 [ LT
TFE 7.13%, FE RS KE R IEK 34.63%,
B NI 55 A D (32 B [ (5 W 1R
ML BL R B B AR D) LEEFTEL 2020 4F
A B 3 K 23.24% 32 R 5% KB B o 1 K
18.81%FT 8. A FIE N3 H 3 Bl 55 B R
PG s M0 55 B B B 9% 2 BN N T AR . 2018 4F
2\ ] SR A 2 DURT Bk A 4o Rl % 7 0 £ 457
SRANME FD S5 FRCEE P I B 2% RGR
K HER N, 2019—2020 4E LUE L &AL
PP HIRAE AR R o E e AT HAhol 55 Bl AR 32 2
&1 T E a5 W R B 1% 52 2 Mk 55 T A
R
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18 wE B I M i LT %

HH 2018 4 2019 £F 2020 £F 2021 £ 1—-3 H
&8 i Bl il = a il i Bl &8 i Bl
Ml 2% J A B 3l 35.74 56.37 48.11 81.72 57.16 78.78 8.94 89.00
F R R 3.84 6.05 3.90 6.62 5.62 7.75 -0.74 -7.36
FoAtholl 55 Rl A 23.42 36.94 6.37 10.82 9.09 12.53 1.68 16.67
FHoAth 0.40 0.64 0.50 0.84 0.69 0.95 0.17 1.69
BEsCH 63.39 100.00 58.87 100.00 72.56 100.00 10.05 100.00

i BEBARE AT Z BB K. AZ A BRALR K Ao AT ML K
TR N M H5RE, BRETTEEE

2018—2020 4, 2] EHk 3 FH Z A0 H
NG sh Tt s, SR e RS BT, Bk E
Flge Jrets, AR e M.

2021 4 1—3 H, 2aEIRA 2331 12

JG, FHKIE K 37.47%, ES2H 10.05 12
JG, [FILEIEK 10.58%, Bk S HATIPA LI 25 K
B AT, HH 89.00%, FHIE T 0.75 12
JCfE FRAE 5 2%

A 19 NEBAEAF B3 %. &
byl 2018 £ 2019 4 2020 £ 20214E1—3 A
R4 g 42.76 52.37 48.66 38.36
S b 27.61 37.40 36.07 /
B VA 2 24.15 35.92 38.24 56.90
A e a2 1.66 2.41 2.93 /
BT I 2 4.92 7.74 9.24 2.26
FE = IS R A 21 16 18 /
R R e v 25.76 24.24 37.87 /
iE: 2021 £ 1 -3 AMKIRARASFL
KA RR: NE MRS, BRETEHE
AT R E S 5 ik A\l EER, A ] M, FAIRESIFEARR I ] .
2020 R AT G BE A B AR e PEFE AR R I —
%20 2020 3] HE) SR AR AR 5 %
WA BRIEWEE | BRESWEE | BRAE | Blket | BERSEARE
T PR IE S I A A R A =] 9.94 2.56 40.69 26.67 76.50
EE UE S Bt A PR A 9.65 3.20 39.23 26.18 66.34
rh EARATUE 257 B A A RA 9.50 2.51 32.92 34.22 76.39
EaRREA AP IE 9.70 2.76 37.61 29.02 73.08
RAGIESH 9.24 2.93 48.66 37.87 67.84
TR MM ERE. ATFFH, BROFIEE
5. AAFR +. REPEHRA ST NS

28] A AR R ARAK.

B 2021 4 3 AR, AR LA ATk
ARG OL; Tol &40k 5000.00 /57t HilEid
NE] 2020 RIS 5% E R AR PR
AT H RV B PP I

A5 e T A EATABRTR K, A X 4845
sABR R TF ATV ARITEE. £ R3|N
S| AL B BEESKIEHFNE), EXAKS. L
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AR ime I A 0 1R AR R, AIRAE R
FueEMRZ.

1. ARH% ek AL AT 8 A 5
e
BZE20209 K, An A M6911.39127C,
A S5 %67.84%. 20214E1 7, A KT
T 215017 (B N48.701400) , SHRAT
T “21%451ES: CP001” (FIAE 420.00127T)
“201%45 G17 (FIBEN10.001270) « “21%15
G2” (FBER20.00147C) , 6 HRITT “21%1E
IEF: CP002” AR A120.001270) < “21% 15 G37
(AR 420.001278) ~ THRATT “21%45 S1”
(IR A30.001278) 5 20214E3 7 “19445 €37
(EUA30.001270) « 4H “19%15 C4” (i
“H26.00127C) « TH “20%15 D17 (FiA 428.00
270> B SAT.
AR IR T 77 AT 2042 76, AT

o) RT3 R, A H e S0 ik 5 25 R AT AR A
AR PL20205E A A 5550 N FEmt, B0k A5
HAR BF 5 SR U IR RUN2014 7T, 25 FE20214F- A

KB EAT KBS AR AL BT,

AR AR 25 RAT JE » A F B BT 1Y
21016.0912.7C, H20204E KK 11.49%, HE %
PR 2020 4 R B N 2334 H 4 AR
70.17%, A A% B B2 55 B R AT 2 "IAL AT 7K
J Aot 55 AR I RE AN K .

2. AFsaIek T AEL AL ) AT

12 W R AT 2044 70 il AR S AR AR X A Y14 391
AR 73 A IR (IR, BRILEIRE
dfEhRAh, HAR S UHE R s RiF. HAEE
BIARMEA B AR T2 5], AT B0E M 1 %
AT F2 it 5 SR0E » REfS 9 AR J A B 2 (R 240
PR IR S IR TR B

221 ABEBmf gL e h s B 2

mH 2018 £ 2019 4 2020 £
HRrE (BPAR R ARG R A4 15.20 15.97 21.00
I AR SR SR 55 2 AN 4 0.76 1.23 1.76
EBITDA/A HF H R 55 57 A 4 2.48 3.20 3.78
CETEE A I G U B A AN B AR B SR AN 4 -7.09 -0.82 -1.34

FAbRIR: N MEHRE, RETIEEE

+_' \ g:nbi%

ZAFUETFAF e B R R ER e Ve I v
Z—, HAMRBIRAT S, @EREALTAT
A B, NSRG4, AR, W%
RIULFEfE . TR, ARSI SR R
bf, ez 2dih 55 5E 4 Jiem HAE T ARHLIX H
ARGRK X IGE G IS AR FIRE 1A T4T
Wb B AR BRSBTS AL
it

PR B oo E B e 5% A 1A Ah . [ NAIE
FFEl . MR EBEARL, DTG
PR T 85 DR 3R AT RE X 2 ) 4878 Al R AN A
M o

AR IR B K RAT AN K, RAT )G

WA RLAT KT B 5 55 AHAR AN K, SRR R
XA SR STk 58 73 A e R R G
R R B AT 3 [R5 52 AN 24 ] ik

WS RS, ARG A Rt B,

b 55 IUREAN B KT AT Bt — P 3R T, B ASE
LSRR A R AR A R PP
JEENREE -

x4 A AR IYIE AR e BLR A 3
SR A N WAl E N A PR R =R N
Ny T EAE LS RAR, A IR 55 77
AN BRI iRE . ZaetE R .
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it 2 RIGIEFBRDARL B EEZV SHIELIERR

WiH 2018 4 2019 4 2020 4 2021 %13 A
HA % () 986.80 1057.80 1343.38 /
HA fufit (2o 676.98 729.57 911.39 /
&R (fLo0) 309.82 328.23 431.99 441.21
PRSI R = 557 (%) 18.79 15.32 15.55 13.91
HA B (%) 68.60 68.97 67.84 /
BN (2o 83.58 91.87 117.49 23.31
FlESE (270 20.11 32.88 44.79 13.17
ELFER (%) 24.15 35.92 38.24 56.90
B HE (%) 4276 52.37 48.66 38.36
UL (%) 27.61 37.40 36.07 /
BA B~ ERE (%) 1.66 2.41 2.93 /
HHEEIRE R (%) 4.92 7.74 9.24 2.26
BRRESE (%) 25.76 24.24 37.87 /
WEA (47D 323.69 365.36 332.01 309.23
A E TR (%) 288.96 234.45 204.04 186.18
WARFATE (%) 2438 23.20 22.11 20.18
WA REE (%) 243.60 211.15 141.98 223.73
FRERSERE (%) 144.09 131.89 137.79 141.91
EANE AR (%) 98.48 141.00 131.76 /
HHIf% (oo 409.24 399.68 563.69 734.22
K% (7o 207.73 271.75 276.21 271.66
LS (o) 616.97 671.42 839.90 1005.88
EBITDA/ASARIAR B 22 A4 (fi%) 2.48 3.20 3.78 /

FARR: AWM HHRA. Redadliig, RETEHE
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42 J Rk A5 AR AR

BitfF 3 EZMSEFRITELR

&t WHEAR
i e3¢ (D2 i?&?&: WK = <ZI:,EH;LL,HH )/ FHIx100%
(2) n FEHuE: WEE=[(ARH/AT n F) (/(n-1)) -1]x100%

U v pst 2%-“:F%t‘Iiighiiif%,?K-{ﬁ@E(%ﬁiE%%/’t-% FHAE 5y AR IR I SAIE I3 3 - 25 M A 2 A oA
(R EER PN LT

U pst ?ﬁﬁ%%t‘IE%ﬁi@#?ﬁ-ﬁ@%ﬁﬁ#?ﬁ-ﬁ FHAE 5y AR IR S SAIF I3 - 25 M A 2 A oA
IR NS A

H A B H A it/ A 577 < 100%

ELL R 2 EDVFE BN > 100%

eI ONEY BT 5 LN < 100%

Bl % b 55 T B 5 BN X 100%

EESR G HFNE G AA RFEHIR B AR /2]X100%

Rl e RN YA EAGEHHAR A BB /2]X100%

R e v T = AR S AR A 22 R S A < 100%

E LSS ATAT 15 P55 R T 3 L < 100%

DL TSN 5™/ 1 587

PR B T 7= B 577 x100%; LRI AN 0™ U E M IR BB = i+t it (2
U M IR

EBITDA

R S A+ Bl PG R I S -+ T 5577 4 | H -+

T RS 55 =R 008 R IS AR R 0 R B R+ N B iR N B8 e+ B W < R A7 o+ S T O < i 5 7+ A £ 5

T 2655
KIS =K A

A iR+ G TR H R R A B 55

SR =R 55+ K i 55
AT H 2 VHERE, P B A i =1E TR A R T B B D BUBR A G
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A PEIEI55 R VR, BH ARG TR MR, 2 RS HAK
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BB PEIEFR S5 RE VS, ARG FFA B MIR K, L AR
B BB 5 R B T RAF I TS, B2 XRAR &
ccc BB 55 I RE SRR MO T R AT R GF A, 29 KU il e
CC FERL ™ BREE I T SRAG ORI BN, FEARA R IRIE B 57 55
C ARREALIL S
iR 42 FEHRMBEFERFRRERESX

WA BB IR O W] LI 58 7345 T S 2 0 A DU S5 N, PS8R N : A-1. A-2. A-3. B,
C. D, B AMEHEELIIABAT RO

FoHwE

& X

A-1 N

R, RN R R, ZetiRm
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