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POlVAFF B A BR 2 7] CLA R fRRR“ D6k iiE
777 BN HIRT S 2 1991 4F 10 H AL
FEEPOWARATUE S 55 1994 4F 4 H, &
O RAATHRAE (1994) 160 53¢ (kT KL AR
HEMOVAES 23 7 (LR ) HEve, EAE DR T
TEFR 25 B0 S Ak b, ol e AR Ol IE S5
AF], REEMOARIT AR T A A, MR AL
9 1AGTT. 1999 4F 8 H, 2o Ik B B
FRSAE NI T (1999) 73 53 (SLTHazt
PONVAIE S5 A 7 A VAR AT it ) B 38 B2 9 1
T IR, 27 S48 OV ARAT B
HEAT O S G o5y s R 12 H, AR EAN
P44 . 2010 4, 2R EHEIR S EE YR AT (2010)
1240 5 (KTFRZUHEPOWIES AR PR A 7 B IR
ATERATEE I ) i, ARl AR
ITANRMEIER 2.63 108, RATIE A "M%
KB ANRT 22 1276, 2010 4210 A 13 H,
A SR AE BIIESR A G T BT, UESR
PR OESR”, UEZRAY “601377.SH”. 54
UGG e, B 2021 4E 3 AR, ARNVEM
BIAR 66.97 1270, Hoh g i E BT R E Al
20.27%, F RBEARNHEERE EERN 2T T
Aa], FABE AR R LR 3 B, AR R L
JT 970 Rl IR 2R S SRl N o #2021 4F
Ay R IR S S BrAr i N ANEAE S A ]
JEEAR 54 FR) 15 V0L o

AFGEVOHE: EREL, IR S,
SUESRAE 5y« UESR 4 BEIE 306 DI 45 it ] , iE
SRS R, IEREE, IERRTEE, Rl
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e m SR pE AL 5, IF SRR B ST,
Hh ] IE I 2 HE R AE SRl 55

&1 ARZE 2021 4F 3 A KNG A2 KK FR BRI

&3 el (%)
TR B M BT 20.27
AR BT R EFE R THEA 7 7.29
LigEE (EED AIRAF 3.14
e [ E 25 4l A BR A 2.46
IR RG A R AR 2.42
&it 35.58

TR R R: 2 E) A, BRAHAZT I
A 2021 F 3 AR, AA|RAH 24 N
CHHRZERBE W 1)y 91 FXIEA A 1
KNS AT 143 FKAEHFEER, Hds e M aE
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K, AFEIEIFOZTT 8906 A
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TG, HAPE B 447K 339.66 1470, &% AT
4 59.74 {¢.ot; fiifit 1401.84 1470, HAAR
HSESZUESR 3K 445.35 1470, B #HRGE AT
408.35 1470, HHHJE T B\ B a & B
377.39 127, BEAR OEFHRA 262.60 147C;
2020 4F, AaE]sesE RN 175.80 1276,
T S0 61.56 1475, 1#AE 45.84 1270, HhiH
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4RI 76.84 1270, B4 I 4 S5 AN Wi 184
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1 11.95 1470 & B I SI &40 79.72 4,76,
P4 B3N S i 38 0 72.74 127G

O FE I i < A A AR TH I 2R % 268 5
EEAEN: ek,

= KEAGRSHURL

AGTF IR VRS et A PR 22 7
T 1) b BB A TFRAT 2021 SR ] i35 (5
VU7, RAT AL 40.00 1278 (85 b
Fh—>h 3 4EM, SR TN 5 R, WA
[B] R DAL 19, [R1 4% He A 52 R s A 5K e
9 100 o, A EAT . ARG R
N LB B WA R 2, R I
HI A A] O B AR YE 0 A 1 DU BEAT it
FFBCEE - AR N E MR BT, RAT SR A
F o w5 AR R AR AR T AN 1 0 P 7R
&y KM BRAITHR, ATHER, SEME K
P —UOEA, f)a— IR B REA S A —
(SR

AT EER WA TR EIE T &,
i A TS5 BE e i 2 O R AR
AN ATTEE R A S W 55 S5 o

AWIITF AR
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1. BIBER IR Fa 22 B AT I
2020 4, Hriwhfili A g AERRRAT, X%
[E L5 M B i ™ Eah i, ARG G NIE

FEREIR o FRIE ZOWBOR T & AR 5 ) BT
M U, DL COSERT CONIRT AL,
EIMREA BT HE XA, FEHRERT,
2020 FRE A TFZEFEL TR, GDP £ Rt K
2.30%, i A AER 3 BT A i — SEE IE R K
MEZ, GDP B IRFMEE Fife KR, B
T R RN A GG K ) KA A .

2021 FE—ZESE, RESFFEITHRHEWE,
FBUR AR RRE TETME, BTt MUk
RIGFEHE . AHELESE, RS SR & B Al 2 5 N
S A7 B s BRI U OB B2 T 36 2%, B4
GriaAT IR R G B IX ]

ZWBER R, 2021 (F 8, RE
AP B I K 24.93 JiAZ. 7T, SEBRIF L
18.30%, 4 P14 5.00%, K THF R HK
F, RERZ RN A MECR 4 S B S
e 2. P E, =K PR E
B, E= AR ARIRE 2R BAE, 5
TP IIE AR 6.05%, AT
PN BT IE W KT (5%~6%), 2 PR E G
RAF, Hop Tl A= Rar, Tolk Al ek
R 10— =P AR [ B E AT
S — P B P A A K 2.29%,  HE
B TG BT IR K 38 = 3
WK 4.68%, % 2019 FEFRPAEIK 2.52 NE S
B BB = KR A A, B TR R
TR IR R I R T RS B S

%2 2017-2021 F+—ZFZ v EH 225438

2021 S

WE 2017 4 2018 4 2019 48 2020 £ ST
GDP (JifZ7%) 83.20 91.93 98.65 101.60 24.93
GDP 13 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FASE LA B TV 358 (%) 6.60 6.20 5.70 2.80 2450 (6.80)
[i] 7 B P AR R A (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
Fhos T o MBS S AIE I (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H O (%) 10.80 7.10 5.00 4.00 38.70
AR (%) 18.70 12.90 1.70 -0.70 19.30
CPI 1 (%) 1.60 2.10 2.90 2.50 0.00
PPI il (%) 6.30 3.50 -0.30 -1.80 2.10
WS (%) 3.90 4.90 5.20 5.20 5.30
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IRBER NS S AUONIEHE (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
PAHIBBONIEE (%) 7.40 6.20 3.80 -3.90 24.20
ANHIECHHEE (%) 7.70 8.70 8.10 2.80 6.20

JE: 1.GDP EHIMIHF; 2. vk, #odg AR THM4T; 3.GDP ik, WRAVERA T LB & A RIREKRE, M
B LTI hoflidgik . B KRG AR R RE LHIGER A L UETKRE,; 4 WAKLRGIT T, 2016-2017 A ML Ak

., 2018 FIF46 A WAMAE KL F, FAFE A HRHK
AR R BEATATHRIER Reuit Afe Wind 2045 222

THZRXT GDP HihishfEF B B3R T, BAHE
AT 51 % BBR R FNBR; # H D41 2007
FEVRFTE. NFHETHEKRE, 2021 F—
ZEAL S PO 4.20%, FESET AR
ZEME Y, SRR Z B — P4
/N5 TR T E T O RS A B K
548, i LR GDP 8K (1 hr s/ F & vkig
1E, (EAR TR0 E K — ZR R %~
5 5E AT 9.60 Jife T, [FIEEIE K 25.60%, W
PRI 2.90%, N AT IE H K 2 A
K [ G P R AN AR T R s AT AL
SVEIDNT GDP MK by s e 55, B DR
B R RS AT KA s, —Z
FEANASCIFFI4L, R 5z 7592.90 1475,
EFRBYK 690.60%, % H CX GDP #K: 1
PrafEH 2ESE EHEZE BT, 1A% 2007
ELLRM B K . — 2R = KRR X GDP 1
KRB G Ol ik 2 5F N TR K3 1 L 4F
BET#R, STt —PNE.

BRERMEERET PR, £FME
S BB, 2021 FF R, SEERY
AN TEEL (CPD FIH0BR & S A REIEAN A% )5 1
oy CPI Bt LGN 0, & L4EFRMI
AllElvE 4.90 F1 1.30 N E 70 AL, AT R4, 2021
SRR, A E A E ISR (PPD
23t FE I Bk 2.10%, SHEH E K.
I NS TR 1 SR =T L AN E R SR g e
FATMH T ks, Wl PPI RR4E B4T, KT
M A AR I E T

HEFEME TR, 8% 2021 £—-FF K,
R E R ELE N 12.30%, # EAEK T 1
ANE ., BHYEKMEE; 2021 F—FREEHY
FLFh 10.24 Fifeot, HEIFEIE/E 0.84 F14Tt,
EERAIR T EAFE—ZR R 7 s R R i A

SR SEAR T Bl B T RGBSR . 2t
KF, A5 TORRNEBUARAT A LI S S — 2
FEAL ARG BB R R, SR FBUR R 5
RIS ) S —ZR P B G AL Al ) e BRI TR AR
71, B A 2021 FF—ZFFE R, M2 K% 227.65
JiAe e, K 9.40%, % b4 K
(10.10%) A Fr N, [FHH M1 %0 61.61 Ji14
JG, [AILKIE K 7.10%, # BAERIEE (8.60%)
WA BT R R, Ui BA B T BCR A B R
—RAILTERN BIHEEEIE, WCIHk
O 2019 FRIAFIE. 2021 F—FHE—
A SRR 5.71 JiA2. 7T, R3S 24.20%,
& 2020 LUk FEH 1 U IE . Horh Bl
AN 487 Jife.To, i — e LA W) 85.31%,
[ LL 384 24.80%, 7] bt 3 5 45 vy 32 B A2 3B B
HRBIKE R KA, R T &8 LK
R RMEE . —FE R AR
5.87 Jife.Jt, ALK 6.20%, H A RERA. R
ol e — 2R B S S A, 545 AT A
2016 4 LUK [F) A Sy 30 2021 4F— 22—k
N FEFRE A S Bk 119 1588.00 12,78, Bk 145 2020
SRR 2019 SERIME A FTIRCE, WIERS 2021 4F
—ZE BN B G . 2021 F— 2R
S EBUFEIE SR 1.86 FHizot, ALK
47.90%, EEEH T EA LRGN RS
WK BURFIEEES SO 1.73 5427t AR
b 12.20%, R T T U & B R ATk
FEA BT % .
MM ETIE R, (ERRTFESHET
&, BREBANRERERK. 2021 F1-3 4
] Ik 0 5 2R 2 23 il O 5.40% . 5.50% Fil
5.30%. HH 1-2 AZEFEHERW, ks
Vs e e, Jolk 2 A B b7t i 3 A
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B RS T 50, Ak S T Pt Bk, H
TRERHEIN, Wl I AT BT, 2021 7
JFE, e R SZRCHC 9730.00 7T, H11ER
Ik RV Ja AT 2 SERRIE K 4.50%, SEZE T
FE-FRURZBFERES, HS5HE
G A — P e, T IR TR e A P
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2. RIB R AR ATHE

2021 4F 4 H 30 HBUR R RM, ZR
HESEI A MBUOR, RFEENBURELEME. Be
. AR, AT, BTN ER, BEE
¥t REWH, RREEFETEREXE, #
SRR E PIEBIE R . BRI B
BURER LM, REREE “=R”RE, RE
SR A TFE I BBIER . BUKE SN “Fa
WK e “URSER 7, TR P BR BN 2 [ il
BEHEVRABIBUR . By B B FE SR BUR A iR
H L BRAG/DNEAMEBISR R AKX sl b
Bz AN HT SCRF 7 BE S5 DY K7 TR -

REn R mMBURERFRIIME & EH S,
SR XY SEARZBY . E AU TR,
DRARE 7 A 87 R A 2 R B8 RIASE 1 3ok [R] 44 L2
BRI AR VU, R¥FE AL 2 I AR E
2021 4 3 H 22 HAEFERATE R MMM
VR AR AR B A KBS B[R, R
il BN 5r RS M E R, XFEX R
WERRE.-

2021 F—FEATHEE ARG, FER
H T = 3 A 0 R 5 b B AR, 1 e o 9
BT, BB X A GRS , IRl A
PR o KRBl A P 1 1E W Ae & RVH 973
MBS, HRAFERFLEMEX: BE
BRELTIEHE, I T/AERERFRTIY
K; BeBERfESEIETRERrLE, RRE
IR B b5 =45 57 BARTIPERE, (HARk
2 12 TE IR S 85 BUR, K
REPUTAT S TN A2 6] T 5 8ok IR
D% 396 AR T 00 B 1) R B, sk s (R R,
T ORI s Tl A 5E H TR I
559, 24 mmnm s, FARE AW, A

N ZINERN RS- S Sl Easie: B chz!
k. BEE, Wit 2021 ERELXFHRES
HEH, ElH—SRk.

N SIS Xy

AFNESS R B ERA L BT
BRI B, B RIER T L

1. GEAAT LA

EFRREFGERHRKR, HHFT AL
BRI K, 2020 &, BILFRARE, 15
FREXBEA, FTHARERXEESD, 7
#He AL EE,

Ak, MEETSEGE, 2018 4, &
B FATHE IZ ARSI IAEE, iR Ta Bk s
BOK, WG Et—0ES; 2019 4, i
TR B Elig, ISR iiia e e i, Etis—
ZE KR bk, DTER A AF B ik, T3 g
BINKIER K 2020 4, REMEERIE
B, BIEG BikE) A4 kR, T G
KIS HRIEZE 5 i AT HIEdE, #% 2020
SRR, EASATARAC AT LT A 7 A it 4154 5K
B S 37 M AR A 79.72 Jiftot, #2019 4F
K 34.46%; “FITIER N 25.64 £i5, #2019
FERK: 5,29 MEH. 2020 FE4AE A BRERASA
N 206.02 Jife.ot, HIRELEN 0.85 JiflIt,
7 L K 63.05%. #% % 2020 fEJEE, T iz fh % fb

FARBUN 1.62 JifLT, 1 2019 HF R K 58.84%,

HorbER A4 LU 91.54%, BERAREE LA
8.46%. W EE—H i kAT, 2020 4F, b
B AR A 3L S PR SR 55 43 1.67 Ji4Z e, [AEL
K 8.20%, FL5ERL IPO396 ZX. K 362 K.
Bef% 18 5K et 8 K, WL fURI AT A2 fii 43 )
N 206 Z 1 41 %K.

TS A T, TR, TR 5 A T TBUGR A
S O™ MR SN I R, A5 T 3 AR I Y
I, BRI 2K T B, 5 T35 By
1, @ERGIFZBNESE. 2017 4, £ RE
FCBRATAT” BUR T, FFT%A Fri%; 2018
SERPAEDIOR, A FEAERC A AR I BUE S
e LAk, M7 (53 A0 i S Ao R\ D B 4
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N i S TR AR

FEM, [T B B T 2 T SR IS 29 AR A Wk
A5 2019 4F, iR Sk, miig
FIZRIE S T FRads, Bt Z0RRE 42 2020
T, S IR E R, 2R e DL 2 7
MEBRIE SR, TR 2 IR IRERES), 5 H
W FIZRREEZE L BT, T HE e fa 2
MAACERR, EAFREL M E L. R Wind
guit, #2020 R, fiFFREUN 114.30 14
JG, 55 2019 FJRIEK 17.72%. 15157 K AT 7 H

ik 56.89 /1270, [AILLIEK: 25.90%. 2020 4F1
WA 5 44N 1282.19 Jifeot. Hr, Bl
BAL G AT 440N 241.09 FiAZTT, BTSSRk
4N 893.97 FifeTt, [FNVAFRAE 147.13 Fife

Sl

firtE s iy, AR EIR S 4
TR, 2020 FAE T T RF R BN
437.53 Jifeot, R 50.56%. Hr, HE
SRR AE 5 BT A8 5 &40 115.44 Tiflot,

2020 FEEFNILRATH KRR 5.03 JT R, KATH

[A] L3 K 65.80%,

b EH T 1740 26.38%

B1 BREFHEHARIAEL ($42: & L)

B2 HAETHEFAGRE (B2 HILA. %)

16,000.00
14,000.00
12,000.00
10,000.00
3,000.00
6,000.00

4.000.00

Wﬁw 4,000.00

2,000.00
0.00

I 0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8

20,000.00
18,000.00
16,000.00
14,000.00
12,000.00
10,000.00
$,000.00

6,000.00

2,000.00

140.00

12000

100.00

80.00

60.00

4000

2000

0.00

2018

2019

PRAXE ——LfilsE — R

T —eE

FHRR: Wind, BRAHAZHEE

B ERFATH ORISR ZE.

(b e ok € [H IR BF A 2 K J
S =N TR RO 15 B B AT
B R SR B AT, MG K
AT5E Gy i FE S, 18 e BRI BT LU, PRI ATAT
F7, [ WA B A PRAL P AR S B = ARk
“SCRRIRIS TR R T S ER . 2019 4
6 A, IR <A Bl NRBUFECE 2 1 il
RT3 5 P ARHUBOT AR, BHEUARIE 2R
7H 22 H, BHEIREHRAF LTS, TEE
AR T — A2, 2020 426 H, ik
WA (b IR 2 5% T A [ b /Al ey
Feik RGN R BT S L), 5T
W =R FAR BT R, B = ORI R Sk
FERAR 4 DL Al m] F A AR 2 R B B 1 b

W BT, nseE B IR E AT IIA VLR
RLAEA T AR F Y K, EHFN M
BREEK, BAKFEZTHTHERBIRT R
]K; 2020 4, dEHANE) LG REEE K.
ITAER, FH A MR 2RI KA.
2016 —2020 4, UEZF2A F]Ed 7= R B P A
BAEYR, 2019 4 DRIMIEEIR: BAIRE 2
P U B, 2018 4557 H1 35 51 5 ks R I T
TR, TESRATI B R KRR T R
2019 4FH1 2020 4F, ZTpAT I FIRIIF B RS
B, iE A m SRR S - A H AT
SERIRAE, IER A RS S LA 22ME 5% #5157
AT A BN E, BN P
5y 5z BITAT I IR, ROREET R S8R

A 3 AERAT LA

Bi=| 2016 & 2017 & 2018 & 2019 4 2020 4
EHRARRE (5 129 131 131 133 138
BREE (5O 124 120 106 120 127
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2B HA R VR RARE

BRIZFEET (%) 96.12 91.60 80.92 90.23 91.37
BN (275D 3279.94 3113.28 2662.87 3604.83 4484.79
HHRNE (270 1234.45 1129.95 666.20 1230.95 1575.34
R (o) 5.79 6.14 6.26 7.26 8.90
e (JifLo 1.64 1.85 1.89 2.02 2.31
HYAR (Jifeo0) 1.47 1.58 1.57 1.62 1.82

BFERR: P EIEF LA

2020 4, B ANHEM R, RN
JE1E, R G — RPNNTETERBUR, Iz %
A GECEBRA WL, BRSSP IKE,
UEZ T 37 AR R I« 2020 4F, EZRAFAT
W GERF ™ IS AT, A HTIE IR VA Hb S it DA
FR AT AR, W EX B AT
HRAT M AR T o AR PFAE IS 2 J FLUR AL
P 5% » 2020 4= AR I3 23 w11 5L i 150
gk, g T BT R AE, 2 5OER A R AT
BEMBES S EEN . NLSERIE,
2020 FiFH AT L E W SRERTE, Sk %
BN SEIUAS [FAR BE RS s ML 5 2540 7 T, 48
@ JHE . ATV I 2 BRI R, LRI
17k 55 (5 Eh A 2019 A FTEETH. #E 2020 4
i, 138 FiFFF A AW A 8.90 JiflIt,
2019 K 22.50%:; 1% 55 5= h 2.31 Jifl i,
B 2019 FEJEIG K 14.10%, HEAN 1.82 Fifs
JG, B 2019 K 12.35%. 2020 4F, 138 5
WESR A T SEBUENV N 4484.79 1270, S F
H 1575.34 {475, J7 A HE3G K 24.41%
27.98%, L ENL SR KRG K, Hhf 127 K
N T SEBL R

2. TR

TARTHEAKER T TIEFNE " BE
AHIEELE; 2020 FEAAFBREEZEE
EFEFAAMIMH L E, KRIFARTH
FeiE AT AR RA A Lo

2017 S 7 H, iEeSRKMAEITER GiEZF
AT RIEINED, AN P hRgs & 17k
SRR AN TR BT T, B FUER AR
R AN TR AR AR5 7 THD I o A R 428
RS AT 45 A b, Bl r el UE 3200k, ek
UESR A w) b 55 R B (R SO AR T, A EIIESR 2

G alip iR

2018 F 4 H, HEANRBITEZHERE
KA CRTHIE AL B 7= 4 B 55 1 i 3
BILY (LUREFR (FESEWY), FEARLELETIE
SR WA FTHNI L TR 2 BB SIE, &
KFERE EyH R A R 25 (A], 2k 5 55 4 i 52 )
REs [EES, SR AR BR A — 2 B0t (3BT
B Bl A SR AR IBR LR AT T, 7T
YRR, AR S R R R —
R A

2018 4% 11 H, iR KATH CUEZR A FR
B BT B 550 <0 TR S AL B
FEE BN SR T R SRR 51 ERIERA
F AR RE ST B IS bR A B2 4tk AT
B, FFAREEODLS T NS .

2019 4 7 H, iRl kAN CUEZR A al AL
EHAE) J (T SLta<iiF 27 2 7 BAUE BLEN
SESH R ABIFE Y, JFE BN TR AR )
SEE . EIESE T WOLIESR A R R Y
FCOTTRT TR s AAJBEZR S0 08 7 R 5 7 AASE L KA
o W P U — SOV S5 7 THT R AT BISE FE RHIE 27 2 7]
AR B R R, BO A S AR AR 51N
R0, A TSR A AT B A A e L 2 I )
YEH .

2019 4 10 H, uEla kA BT AR EKR
Y7 L ) AR E AL 55 AR
TR S . 2020 4 1 A, iE e kAT
CUEZR 2 &) RS R AR T SR ), B2 HUAR T
b 55 R R A BE VR R T SbR e . HEBh 2 b
WS,

2020 7 2 H, (RTEd< BT AwHIESR K
T BRI PeE ) CGETFAB <D AR 72
FIESR RATE BLRAT IME> I V8 ) 55 F s B
FAAT, N BT A R PR AA SR, B AT )

www.lhratings.com
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N A IR

MR 55 SR 2B i Re /g, By Bl ARl idiEts,
E &P ATHBE.

2020 £ 3 H, #r CGEFEEY 1ERS0HE, i
KT BEATT Sy i iR AR I 2 T HEAT v 61
N A AP AT A AT S, B sAR A
il IE S0P HE . 2020 45 6 H, CBNEAR B IRA
FERAT SRS B M GRAT)) 250U Stk
Ay BIMEARR SE M

2020 /5 7, (RTEBM<IEZ A "R K fi
B IRALE > POE ) KA, IR AT KATITT,
WGUE A A FRURRIE, AT UERA R BEA
B

2020 7 H, iRl KA (OTHEH GIE
FNF R EME) e, et —
ARG I T ), 5] 52K, bR
Fabn A AT sk, FlLrsp NS5, (AR K
KrEE AL, 2020 4 8 H, EMESK
i T BOHIESR AR a5 R, Sk 98 FKAlES
AT, 32 FEEVFHR L, 25 RERWFHR T
B, 39 FiFHS 2019 FRET. MIRMEEHK
&, 2020 For RV EE R LA TS,
ANERIZFRIBETE Y A R 2019 AT BTG,
RILT Bl FIRE S, =R
th Freafb s S,

2021 4 3 7, iRl & kAT (T B<iE s
A FRBCEFRE> e ) KELENE, Bk
EFF A A F B L, & Y PR R AR

JRESR, PS50 GIEFRIED IR < i it
HIEE, HE— B R EIES A A ORI
IFHOREER .

3. Lot

REEHNE R FLEMAB RIS, BT
HBATE S, FEEELS. FALSFH TR
FHhE; 2020 FiEHNE) BAIKERF LA,
REGERZFRAFRS T HRAENE KL
HFERF.

K055 BE NS AT L 55 e 3R EHIE
F ] FEENE SN R, T RIES A A
NGy NER N S e WA - O 0 22 s
ERKPIBE TR, LW SN S AR T
B, RN & R 2000 E . IEHR AT
M 25 AR FSN B2 T 3T IS RE R . 2018 4,
ZALHENIAE G FAT CHEREA R LA
Rl AR IR R R, RS A 7 S AR Bl N
BIEFT T, BEWSUWN ST Z 30%LL L,
AT 2N SN R, 2019 4, 2%
SN RIRE SRR TR, LA E N
AR A5 R A2 R DA L 258 26 B ALIER N o5
FLEA BRI 228U 7 BB E
2020 4F, LB G HES 2 N EEA
Bl T, 384T 55 &7t M@ s T, IER AT RS
SAREE G e 7D RN R 55 T 3 H B BRI 75 K e 70 R
CEARTE, I E A T AL ) LR

B3 KEEATLLSEANLEHE

100%%

0%

80%

0%

60%

50%

40%

30%

20%

10%

0%

20154 20165 20174
= (RIER AR, (ETEATRE
= SIS LA

w FEFHA

20185 20195 20204
= P SRR R S50 B L 55 i
=S EE R (S B
=Hith

i GEA LA ARIE 2020 FATLIEABTIE (BAAMELS)) Fof) &g N ag 48,
2020 4 Hpb GAFIEAIEL TS (BAAMAT ) ). FLE SR ANF Rl

FH R P EEA LA F 5E

www.lhratings.com
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2B R FAE BT BRI

BRIV F RSN HGLE, HZTY
RHEFRREEGH R, BARKGEIM.

AR, e R &R T, 2400 %
I KIIESS 2 7] S 38 DTk B R N B R
B, UEFA R R &K ARSI RS
PRI HH o 5o A G A 7 b 0 7 A 8 2 55 [P AR
A EBRAR - AR, IESA IR A L5 )
W E SR, fah %S BN ES R RS
A oMb 55 3 B 30 I e 22 4 il i A8 OB
EIlEP i SA A  Eary AN AR TIUNI A
PEFH R 55T AL AP SRS Ttk R 22 200 554K
IR RS A

NIRRT T, Zadk 5 SRR T RS
B EamAH O, BAECKIIMSIME. 2018 4,
b 35 51 5 BRI RR S DA G Ay BT AL BTl A
AEMEAE, BETH R AERR, B EA
JT N B S200ECIR, 2018 4F 131 SFKAEFR /A 752
DA B SESEAE F5 Mk 5544 U 623.42 426, [FIEL
/> 24.06%. 2019 4F, i TUAA AR, i
S HEN, TS ETN KRG K . 2019
4, 133 FUE SR A F) SEHLARHR SESZUEZR M1 55151
N CE AL )787.63 147G, [A] LK 26.34%.
2020 4, WEmigptad T FEPuUE ik, R
FAEFEE TR MBURE PR, g ie oM AL
B, B SR KRG, IS5 7 S HE K
SEAUEFY S5 IO (RS ALARL 5 1161.10 127T,
5] LK 47.42%.

BATLFUNE TR T @B TARERZ
AEM; BERATLENESRE SRE LS
AHE, B, FREEBFAHABRAR
FrAg AR IE A4 B3 F AT HORK H AT
L 5HREE.

H AT IE R A 7 3R ARAT Mk 45 DUAIE 7 7K 8
SRS A E . B I F RIS T R 5 5
i 1 H A Z R, Al fl s 7 SR ANBE N, £
T3 37 Rl 58 RIS A K

UEFE A A AT S U N B8 A TT 37 Rl  R0
PR A, 2019 SELLK, Za T IPO
Wi AL BBV, 7 MEBCRILPRTER, #%
FHERAT WS KRG K SR FIRL T I E

HBUERAA IR 2020 FHATIL 5K 5 7). 2020
LK, AR IPO HA% K St 22 3 B AR T,
2020 4F, KR ZFH % IPO 5% 634 %, Hrf 605
Fil # A%, 4 Fik 95.43%, i T 2019 4F
S 27T AL F B 247 FB i B 89.17%
B % . 2020 4, IPO K AT HIBE A1t 4699.63
1278, RATFE 396 K, 43 Hl[A LK 85.57%
F195.07%. 52 7 filt 0% B KR U UK 52, 2020
AF, PR AR 8854.34 12.7T, [l L 3G K 26.10%,
% TR . BHEIR T, 2020 F3A 229
FRMIE AT A ETZEH %, 218 K3k
i, i RME, WIFFEEE S
2262.60 14,70 fiiZ# Mg 71, 2020 4F, R4
A B A BCBE R 745 U A b K AT 2 ) £t 2
TR, 2020 4FAUEFF A 7 A4 % 55 75 440
10.05 JifZot, [FIEEIG 32.09%. T LR
K, 2020 F, ST SHEEE AT L SR
672.11 1Z7t, [ALHEHEK 39.26%.

BTG RRE, IEFHRA R BREHRATS%S
TER T B R N Te g b . — L8 KA
N FAMKEE R AR Sy HARMA LR R 52,
ERM I H EEAHERERRS, LT
ZEW T HACTTHIE DL R RAT A IUE, BoR
S R . 2020 4F, ROBURAN S 4iHE
A TLRIESR A R T8 4N 52.83%; i g5k
B S AUHE A T TR SR A B T B 43.94%.

151 2 FIUF B ONAE SR A 7 34Tk 45 15k
WA RIS, B MbAR A f P H BE 025 B UE g5
VNG 0 Gk (I NEIR e cA E T8
FREENIE S, SR AP BTN
5T, PRAEUE S A RS T IRSS e 11, #8047
WSRO I 5, B RXIE BONIES: 2
AL O TEF TT.

AELEFIZOERELIZTFAE KL
RBF, ZLFHEFATHXRES, BER
R )

B M 45 3 AL HE A 2 245 R [ s A 2
FBEE, 2012 FFREQHT RS ORISR A 7 #%
ey A7 BT BA R 53 R 3 - A |l T
MIBK, B FF i H B S WAL G il 4% 5%
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2B R FAE BT BRI

[ AR . 2355 T AT Mi%48. 2018
O, IR ERIEEOR, R AR I RRAE T 2k,
MR A5 5L B A Bk o 75 0 [ B S5 R I B
T, HECH SR AN TR EA A LK 4.00%, i
BRI R R T BB S R, (A FRTT T
DAEHIHZ); 2018 i HY 43 Kidd)
FAA, 82017 R 9 KRR N, A EEA
1154.50 127G, # 2017 L& Fi) 3.42 1%,
FHAFEURMSM L AR EZ . 2019 45, 7
TR el , ISR e fE i, i
BN KIEK; BE TR ZAEL: 2018 4F T
&, IR m HE R TURCRIRIG K [FI,
2019 i B RH S, TR
TR . 2020 4F, MEEETTIIREORNE Bk, H
FRAIERTR ik 36.02%; i 5 T3 £ 1 [ 4

EHE, A FE B L PO, i s A E R

2019 4, AATMSEHUERR R (AR
EA8 7)) 1221.60 12,70, [FH KRS K 52.65%,
FERBENIHFIRATE. 2020 SEHT —F ),
EH AR RN (FARIMMEAZ)) 1013.63
2.6, [FIELREARRE,

EFNE) T T B, THEEL
SREALREF A,

S /NI R ek = S LN I b S A A
BFGEA G E . 8 R T B R T
EHSLENP AR, 2013 LK, iFME S
BERhIE S A wmEEsL S AT, AR VA Y
%, HMEsh B Bk S AR 0 H AT
H M AR P S E R 2018 45 4 H,
HEANRBITEZHRREG RAM TS
AT 8 =48 B 25 (4 5 LD, Pt B A
AAT AT KT, PR EEIE S5, (R IESR A
BT EHEBRE S, 2018 4F 11 H, WEM S KA
(1) CUEZR A ] KA B BL 55 3E <G T
Rz IR AR g aak= = | At N E =R =l U F (e =}
1) BERIUEF A AT KE S T B 550
ASERESHHMTE R, FareEiml%
FEONFAZELRE o JEAESR, ISR A A B P Bk 55
RIBEHNHIBIEE A HEHE, @RREr
AT By, B3 B BT N R SRR

R BHE “ FHIRIE 7 BRI, UESF A R R
b 55 AR B R B A . RS A A LSS 1A
BRI R, o I RS AN B INE e
PR SR . A IE SR A 7 B RE A )
EHEE AW, TS A ERCIESE
AT K 5. AR 2020 R K, 5N A
PR TE SN 10.51 FHAZTT, B 2019 FFK
N BE 14.48%; 2020 4, iEFRA E P PR
25 15RO 299.60 12T, [F] LK 8.88%.
TSR RAE N )45 ) Ak SR R ik AR R
1235 Kb 58 &4 7 T B R Fels A R
2020 @Rk A b S5 K K AT, K
ZFn e AR G R G, KR4k 4E4LRR,
WA RAE SR A 745 55 KR Sl B e
RFFE R GE R — € DTk . fil % AL % E
2010 4 3 H 31 HIFELIK, fEMSHiE F2
HEBIET, MEMFERTERETHER
B AR A o ARV IRAE 5y BT A A AR B,
BA 2020 FEAR, BhEERALSSRE 1.62 Jiflot, B
2019 AR K 58.84%, il BF fil 77 M. 25 MU K
WK HL A XU AT 4 o I S Y45 7 T, 2018
SELUR T3 T B S BUR AR BiE, IESR
O ) S T AR BRI S5 R
T DA e LR 5 (RIS, 5 o 4 o L [ - A R
£ N Tt 4150 BIAL, I AL 55 AR A AT 22 i -
BAE 2020 A, A=A B T E S A TTHE
I EN 5.42%, BAFEYI IR 0.79 ANH 7 A
BEAR (Fs— KRR 2G50, D R
R LI RIS 80% 1 T A 7 REUIRFRLE T %,
e LB T A0 R 4k SR Ak A . (EL E RIS TS
SRBER, RRMAR BRI BURHEE S O T
AT IE A DL A« BERHG” . 2019 4F,
UEZF A B SEIUR RN 463.66 1270, [FIELR
Mg K 115.81%. 2020 FRT =2, A7
FLEFUN 445.60 1276, FIHHEK 31.72%.

4, THEE

Wk, MEREERARTHIFEH T,
SEHRAT RS ARAARA, Fho#k. &K
FEFaE T, ZRAIE LT SEFRE,
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12

RN\

=
«

y 4

~
~
oy



BSEETSRIDBRAST

China Lianhe Credit Rating Co.,Ltd.

N i S TR AR

B DA 08 AR A0 TR B A A R ) 3 ST DA
R BEAR AN SS BITF R, 15 5 AR TS Ry 1] )
WEFF AR RS I E BN 2 . 2019 4F 11 H, 1iE
o IR 1 EHESh AT IE ML BE RS2 W], 4
FAEFAT WO, 2020 46 7 1, EM &R
BRI 25 A BIESR 2 ) L FE 4 T o0 W) St
WA M B A o TR A R TR FF I sy H
R R EETE. 2020 43 H, T5iE%H
FE RS T MIEZR IR A A BR A W] 10006 AL 1 FF:
Wy, B RalE T S IR R AL 4 B, R
JAEF LA 58 S fELZRIE 77 29.99% AL (11
;10 B, EBGESMEEIE S RN A I
AL ORI ARIB R — RN, T I,
Ak 6 H HEAIIES: 2 IO T REIES S5 1)
N FF = A o BN, UEIR A w] B S TS
RAKK R EH o BEEAT WV RN B ™ i,
M FHEIEFT BT kE 25 A F A& [ AT Mk Ay,
SRANE B SRR, SEELES Xk i B R .

AR, UEFR A A FLHERN 7814 BT AR, 2019 4F,
E A OIS EARIESRSE 2 FKAEH A 5L
P BT, 2020 AERASK, AR SRR 98 R SR E
HEIFmE A A gk BT, PERERR. P
WES EEGES: HEA R WAIESR Ol A
e b, EANES. (SRS TBIES . BT
EHRZHESR A A AT IPO 4l sk O id 2B
Bt 2020 4, 3Lt 16 K EHIESRA A e &
AT, e A I 38 25 R0 [ 45 UE 27 23 ) 36 R 55
¥t 200.00 1ZJCA1 150.00 12.7C, A7 UES 58 L
i 55t 126.83 1476, BEARGIBRMERET, 17
Ml P S35 508 A BTN o [X 385 S 5 THI, 350 0 IE
I7 0N AR E I R S SRR SR DT TH T AL
TR SRS, LU R IE S A RS T R
X ek B A B R e A A 5%

2019 4F 10 H, iEM&EA, H 2020 4 4
H 1 HiE, BUHIES: AR Bt EERR S . #iE

2020 4 12 AR, WHENHLAM TR UESR A ]
L& 8 K, Hh U5 NH L& BHikgs A CBF
W7 EBMERA R AR RFES: ChED A
REEATR . BEIESR (FPED HRAF. BER
KisiuEgE (FED FRAFD, Ao 4 FREIGE
JIE 2 3 3 AR R I B A5 SR AT 4 IR A RJAIE 27 2 ]
(ERHRAIES A PR 51T A 7] V{5 7 IR A R 51
{EAF R PIRIEZEUE A IR AT S
AR A TR TR AT . BeAh, IE M Stk
SRS —IEHME DS 2 KENERE, Tk
S D IR RSR[5 R A S
R FIE 2 BEIR S A A e R 3, UEZRAT IS
MO A - AE S A T i A IR KEIRE ,
FAEFATIE— D FF I, AMBUE S A FIAE = i
BN & 7 P A5 1 Mb 55 07 Th AR F54 8
] A 2 i T I PR A, 080 2 P A1 B N K G
E N SR L S A, LSRR
—ANEEYL, HRFIERAT AR

2019 4F 11 7, iE M2 RS EHTIE “ i
RERAESR A 7], TR CUES5 2 5] OB B 5 )
FBCEBUR I 645 13— I RIRIE 5 A 7 5346
ST, BA5EK M AR SE TR SR A RIAE LSS K
& KB BTE . ZARIRDL . BEAS ) PR AR FK
FEETT I RAR T35 RIS A |], RS
UEF A 7 2]l 2 AL AT B Ak R e, EIEIES
A F TSR .

B8 AT b () % RIE 3578 ] FR 3 0T L4
WEZR A RTS8 B R E S » #% 2020 4
KUEFHFA T FTAHEPGEEHET, 2020 H4EHT -+ KIE
I5 A SEIVENMIN A TE 2994.25 4276, 1R
995.85 1270, & 44T ML E SN AR AT I B
AN 66.76%F 63.21%. #ZE 2020 FE,
BT+ KAE S5 5% P SN 5.85 1276, 4
ATk B P2 65.70%. B+ KiESR A #] iR
S5 HEhR 5 EL R 60%, ATMbEE T RERE .

4 BE 2020 FHK/2020 . BIEHNE) M S44E  #45: fLA

5= IEFHFAT iEE oS L] B HFiE
1 FIEIES 1858.83 10529.62 543.83 155.17
2 HHEIES 1681.26 6940.73 382.20 120.37
3 EZRE % 1462.38 7028.99 352.00 117.37
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2B HA R VR RARE

4 HEFRIES 1323.12 7167.51 314.45 108.70

5 A UESF 1058.25 4997.27 242,78 95.04

6 I~ RAES 1022.74 4574.64 291.53 107.71

7 17 208 S5 827.32 4537.33 205.53 79.57

8 r [ R 820.08 4457.30 237.49 73.12

9 FE{5iFd 809.24 3027.56 187.84 66.18

10 R /A 718.15 5216.20 236.60 72.62

&1t 11581.37 58477.15 2994.25 995.85

FAH R R Wind

5. K& E % TEZ5 2 7] SR P PRI 428 il it it A 45 0%

W 3 KK R E A 8] | 16 4 R 22K,
FR2EFERZNHRAEFF| R E .

T 37 RS A UE 27 2 ) T %) B = 2 1 XU
T EALFEANHE RS 2 IR FNYE 2 R o UESR
o3\ R 2 oA ) 5 I B AR R A A TR
WS B R P R R ATURIT R B P B b, K%
A T BARE AT M s, i I PR R
I B R RS ko o 45 = B4 1 T 4 XU
HBAIUESR A FE B VaR . DVO1 25 XU 115 57
XF T S A AR 2638 20 R BT BT B 40 e AT
e, FERH T 70807 V20 A i 1 T )R]
REAR AT VA

PEFNE) & s 6945 A R 22k B MR
T FUARBTELS T HEP FHRE,

b Rl 55 1 43 XU, 5 B9 R it
FEABLTORE R B AR AR G 0 A % 45
F i [ A TR E 8 A7 it I I FUE © 1R
RIFEARI R 773 Bk g2, L5 TR %
i) EE X & AT A 2OE RS 715
BHATT . 277 R 3P, 7g6aR
07 L. B ML 55 7 T, SR A R
B X595 RAT NRIAE Gy 0 F- S AT 445 1 2
55 77 AT VR 2 RN BE 37 45 % PR A 4 itk
BRI HE A 2018 4ELISR, iR
T 29 A4k, 2020 435 75 [5 £ idi 2948 il
g i ARl kg2 =) TG AE A RSN
Ko

THE FEAFETA. = AFHR
SM R EERF B E G aR LR R,

A TSR Z- R0 BE R SR K4
i AT H R R O ) BB S5 B BRI
B, FELER BT b B PR 20 A7 55 J7 T840 43 ik
JEOU) s SG3E B B A5 /e SR 1 1A 2507 T [
VCRECHE L, FEREA — e SR I KIS S
I TR} N AGREF i PUNI N & /)N (= R EI VA SIP 558
AL S F B, AR A w1 B B8 4 TR

BRI 5IE NG R ERE. RLE
RABBARBENFERZRZEDAX.

HEFR A F) B e A "R B N AL
il s UMD S5 45 A R A B A IR 5 {4
PERS R AP AA R E B AR T =
% MRS BRI A R, ITE O A
AT A, B 1k NS S AR 26 % sl 55
EEFEAL ST, PRUIE S T B | DR A0 XU EE
it (A RCAT s InoRoR B TR B5, $ v o L&
TR TR KRG B RE . TR 9 I DL S BN
KEPIESET, W45 WES: T ik 27 A ]
RS il RE 7T, G R AR XU i e T4
H T R R K

EEBR R R A8 Bl e £ &

F EIE T 2 5 I AT S B sk AR 32 2
SBRAEPR T TH . — 7 TP IR 257 11 3 52048 A
BUR MR, BUR 1 eoe st i 52t M5
W IAT TG M B, AT AT RE XS IE 27 2 =] B
S GE T AEARFIREN 5 —J7 TR T TRHIE
I3\ ) M U B O L RS IR 2R N E] 4
BATHN, MM AT Re s iy — € &5 A .
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6. REk#E

BEHEMmE, EHATRERE S
%; FEREIRBFAAZNTBEALTATY
87 A RIEHNE] S ARE T L 4 .

2020 £ 7 A, JURIER K 14 ZEiE R
F NG B A AT« s b ™ I MR e
[7] 3 35 Bt A I 5 R [ 1T 5 4 I W 2 SEAT 35
WS AR, AR5 I FEARK, T ™ I A 4
WRESE. RN, R TAES AR 2021 4F
WA« B A SRR, (R A
TR R R, $em BT A", 47 % Fhok
JEAAT N, “ SRR 37 AT i i IR AT 9
BN 2021 SRR TTAFEE A, R XU 25 1
FNE RS BAR SR SRAE ATV AR A, 0T
TEZR A R A G KU SRR IR R A AT 7 PR T

EHFANE) W S HRE A Ao K, IEHATL “TF
FheE hAE—F LR, £k, HERL
BB F NERNE) A&, R B
FIZRA ERATLERL R ELTH,

2019 LK, EFF A AL G FE 2
FATE [FIBR AT R AN, Ml 45 56 R R F347
BR, AT F A e e A A IR G (AR
[11/&, 2019 fFLISKZ FKAlF 5 ml 4 F W E
3k, Wb & T S B AR B R A%
AR WHIBTES S AT A 4 Al B B2 0E
R SRR AT RS SRR R Ry BTy
SR 5HNTE 2 TH AU 50 2R 5
FATIS R R BE A 1E - IR, 2565 A R )G
TE & AR ST R BEN , FF A5 S A5 Bh A R Rt
P s 0w A L S5 A s P 2iE SR L
P UE 25745 o KAUIESF 2 FITE R ACSE 7)o KU 58 fr
AT S RbRHEOE H 5507 R B g ), 18
BT M 55 ST SR AT 5 R AR B I IE IR AT L 4R
HRERIARTE. B4k, IEME 2T 2019 E IR A
BT “WiBFHIESR AR, T 2020 FFRRE
JilA 25 AT RIE 27 2 7] T B 20 HLA 4 DLRAT
WIS O R A, KA B TR BIIES
NFIE TS, SCOUL S AN K H B bk

B I CIESR 2 7] BB BE ) S B B BOR
OB 51 PRS2 F] KL A AL & e
Hh/NIES 24 ) T I 5 K N, FE R AL
btz Oy R 5 R, R AR TR B
e H R RIRAR L —, RRAP/NIESF A 7] I
BB N .

B BRERS

1. R

B2 2021 4F 3 AR, AwlENEAMSLIL
B 66.97 4270, e AR d s By T R EE
1174 20.27%, 55 R ZR ot g [ B i) 4
TF A, AR AR R LU BB i AR R
WABUT 9 A w3 IR ZR I Szl N o

2. DU MAEFE E )

NEMEH LB MZAR ETIESA NS, £
HIRBHBESES.

AFREEELGAER EHIEFE AR —,
F IS ISR 4, B BUN e B MIETR L 5%
Bk BT AT e AT HRAFSE,
S HLEAENEE KRR S . # % 2020
R, AFNEMEAMSZIE AN 66.97 12
TG, BEPFEA 1810.20 147G, BEA R LR A
262.60 12,70, HRIEIUES L W2 R A 1) 2020 47
EHFAREE NS HA, AFEEAHATIL
516 £, BALSATIHER SERT. AT M
AEAT A, B 2020 FEAR AT ILEA 143 K
BN S (ANEaadD), HotEdE 64 K, 14
A N AR AR

FREUE TV P25 A AT 1) 2018 — 2020 4 1IE 77
ARG ENSHER SN, A7 ZMEE NS
PRIHEEAT L 20 7 72 47, 25 5 5 71 1R 8. 2019
—2021 4, AW RVFREE RN A AL
AR A G A AA YL, NG MR
IRUF.

A5 5] 2018-2020 F B W LEHEL (Bf5: %)

N v 3 e 146 — il 2018 4F | 2019 #E | 2020 4F
R, TRIMRIE AT L« 5 5 38 7 IR JRi T - 2019 —

i 15 15 16
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=22 0N 19 15 16

EH LS W 18 19 19
Cul e =N E PN 25 24 29
BEERATI S U 15 22 15
Rzl 5 N 14 18 17
WEFF BTN 11 12 12

FAPRIR: FES L RIERNE) BB LT H LI, AT HR

3. ARER

NE BEEBEARLE S EMLSE Fift
FHEEZE; RIFAKEREG, BHL
BFEEER.

BAE 2020 R, AFlEBEHEANL 8 AN,

HdFEFEmIE AN 6 4, 1 KA FHEFER
EAREA ISR ERSWA . AR ST
SEEHTAR, MEHRX NI AR EHPEEHAN
PP R, AT R 0 e R e
RIAnT-gegitali®

AN

A E KRR S A, 1966 EHAE, &
Pttt FRATTIN . AT DOWARAT LT
R BT, PORITHUMN T Z AL
1T, BHEEBREIEARA R R IL. EF K.
RELEH, MO EFREHERA R R, %
FKBUEA TR PIC. EHK, FEE(F
) SRR PR A R EF 2 M MRk
SEHARA R EHK,

NTEBEXER A, 1969 EHA, Wit
Wi, EBRE S5 . GATAR R A BURF A TR
GBI FAERN O EARRL O, AR R I R AL
bkl FEEALEAERR . BIAK K. BT
NFEREBIC. FH S, HELAE CFE
SRERA R A R EHFE SR .

BE 2020 K, AAIER R TA718906 A .
MEE DI KT S it Je UL 22752814 N, (5 TE
31.60%; AFI#J5730 N, (5E64.34%; KE
JUAR362N, fiH4.06%.

4. IR EHF

OB 2 R IR R B R PR IR R A H AR W
B, BETE. LERVELRE S AL
FANRKXHEF.

AT SR AR 48 T TS A N AR e R K 7k
7, 2020 SEAEE 4 GDP & 4.39 Jiflot, 1E
LB HEA LA 2 7 47 GDP 1% 3.3 %,
T 1.0 ANE AL R AT R R S
TARE K. AR FESE R RRTF BAE
Fa A NIRRT BORM X E S ). AR
JBE R AR S Az il N AR R W BT, RefgAE
NV 45 55 B 5 Je 5 D T 45 T A R IROR SRR

5 4 ZALR

MR A TSt 0 o BN RARAT A A
HfE B HwRE (M MWEHRE.
91350000158159898D), #i 4202147 H29H,
AT ARG E MBI RERMARNEL
KO

MR A FLE AR A FF T3 RAT i 55 b 5% T
B AR BEMTIE S, AR GEEiELdsx, B
AL ENARY SN

HE 2020 FEAR, AF (BEAROR) KA
HATIASHIEY) 1488 1270, CEHBIEL 264
12755 PLEMATORFRATIRASHIE 5 1270,
KA POIE CGEHS S IRHRATIRASHE 89
e, CAFRFE AN 38 124, Al iRiEY
i

7~ BEESH

1. EAETELEM

NEAET TERAXEQEERM, BN
FIBATRIT, BIEE TARBH HBATE B
BR.

2wl Ch A NRIEATE A 7)) (4
NBRIEFIERESREY GIESR 2w B #4451
CUEFFA R RS B E ) B AR =R S
RIS RAE , AW o835 A IR B4
P45 FEE T A 4 P I BRI o B, DASE— 2D
A FEE, A A FNEEKF . ARIEERK
ERABKR AR RS EHEe WHESA M mRE
N T3 2H
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N i S TR AR

AR K22 A F R IR « AR R (A
AVED A (AR FERR) MESR, A4 BIFRAR
Kz, RPFEFF AR BRFEAHRER T
kK, AFIRAKRSRIEL T H KBS A
VRS — mE RS E T, P RIERE ST
W55 RATFFR R, IR IAR =B 7 2 %
TERL Z 5N FAL .

HHE A AW PRENN, TR ET]
T, RIS R e TR A Hi
HEBE 2 NEEHIE RS AR EHRSH
9 LM, HAPM I #ESH 3 4. 2017
THFA R, AFRSLEERERNT —EMN
5, {H 2018—2020 4N\ ¥R NFE . AT
G AR VA o AU 2 ENEE R LIVA- & X
FEHEN TR, AR EHES W HBGET K
J RS R A FE AR S BRI 4R
PASCRAT i 7 S5 5

WHESRAF AR ENM, mRAREK
2T, AnHESm 5 A FEHR, HPER
T W5 2 4 2018—2020 FF& IE%H #fmsh, 2
A SRR BONERE L ER, AR M FH A
VOB 7R TR . BE R R FENE,
W HERTWEE S EERELSME RSN X5
SCHURG AT I A 5 T B AT I B IR RE

B 2020 K, ARG A EEAN R
84, Hrhudk 14, a5 4, HHEaH
EHANR 2 4. AnlEPERN R HERSE
(EEURIS, 13T A R H &8 S8, Ut S
2R

ANFRAILEZE, REDIL. HEHRKH—AHE
. ¥ AT 3 23 1 03 T DLIE I v e A 7 ik
AN#ERHE, WFSMEBERE.

2. B IENKFP

G RERBEIRA LIRS, ARTES
BB RAZBA K, 2018 - 202044~k
HAK,

NFRIE GIEFRIZE) (CAFNEY (kA EB
PEHIEARNE) KHEERT . GEHFA AN
FEHFREDY DL (i) (b ituen)) &

S S5 AR A P A R P L AR 2
AHIELEEE ARG s, M5k
RS B E e IREmAE MR
SESTY-32357 -3

O\ FVARE CAioll P il S AR ) Fe HLe
B9l GEFZFAR NIRRT L& (i
UEFRAE 5 BT i A w) Rl FR 51 ) AR OCH
€, RN G ARV . EHES . F R
L5638 I R A R LR, A A
LERIEN, RS EEE RS, e, B
EHRR R L& ZR, WFERE PIT 5 RE &
T, WA A ) ST B AL S5 AN B
TS5 A TS5 BRI A J i I
P AFRIERIR R, AAFAEE N EGEG R,
BEr A WSS R A OGS B H S e B 42
EATE RN AR A A SEILUK J RIS 2
PEA FRARRE

PR LT AT, AR T AR AR
PR B EE R, PN AR VR R 9 R 2
T AT RS K A R A
FEN S TR, Anb@EdSEEE e &
MRE . RN 56 E B ST,
ETAE, XA T PR R R W S AT
PUHEAT WUBG T, o A TR i R0 B 4k
R 8w N fI EE AT D5 . AR A A &
R B 4R R, 2018 —2020 HEH THHL
FARIN R o ) 2 B Al Py B s ol B AN LY )
FHOGHLEAE BT A B TR KR T A 807 254
AR, SRE AR R EERILEEE T R
if.

2018—2020 4, 7~ LEHEIIE I 235 K17
PEERYTN A KA F, 2021 4F, AT RIEH
T2 A K AA L.

2020 4, Aw] Bigsr A F FAEEA A 5 L
FAEB B AR F1 AT SRS I & k= i 1 ) R
B b R H R TR A RIETL S
[ 2R BT A5 B A PR A =] 100 B 4 S A2
Wi, AEAE 53 TR 8 HL SR TR P M S A
R R R T SRR A RRYIG A A
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FEARSEE NV i AR e I B i A4 )V AT IESS
AR YIRE R R T Eos bR o BRSBTS
Dby 2 FIYIEAT T AR AR, SR it
FE5mAL 01 T NI BE DL K B Molk A &
TREBAT AR S5 28K, 5238 AL 556 B AL
s ELFHR AR 58 B R R E A
CAR 2B VFATIE RS, R A "M A ivE

PREE,
. BESH

1. &R

PE)E RPN EERRTTE RS
MRSk S5-A f b 4. 2018 - 20204, »
g A ME FRERN RN EWE, MRS L
S5 ERBIF, RNMEIERTHITHEE, B
A FeF)EREHGE KRB K, (20 38) kgt
BT HIRY R, RRGBAF B LA
ERHZ M.

2018 —2020%, A wlENVIIAN=FFEE
HHK64.46%, ZENSSEIIERRIGK, 2
S FEERI R . [ 20194F LUK, IF S T R 4L
B, AFENI RS K, 20194E R EL i K
119.24%, = FR G DHIFIA T RS E LT A A
IR T B2 52 2 s B IR 45 FUBE, B AR 25k
5 NAE 201947 SEIR BB R MR FE S K 8. 2020
, AFENINFE R K23.37%, Rk
540, HoAth 3 B S5 U AL 2019 25 —

SEGK .

A FVENMPSN 32 BRE T & B 55
WU AR5k 25 R 7B R %%, 20204 E ik 55Uk
At E MY HEE HE95.00% . Mok 55 5% 2k
&, 2018—20204F, A FlFS KR & 400 %5 7%
BFRDHEE, & PR AR K, W NI RR 4R
K NGRS E MBI K 20194 1%
B SN R 25 B A /N T B, R =4
AR RIS WU IRSL 55 D7 T, TR A
A AT 45 B SR G Br i AL, o 2020 4R
BRI H AT s A KIS B
b Kl . BE k% J7TH, 2018—20204F,
AF HE WS RNFERE S 15 1K:168.07%. 2018
—20204F, A ENEEANES R A BT, Hp
20204 S BN 52 92 475 5 1 [7] L K T B
61.97%.

MFE LB LA, 2018 —20204F, 2 7] F)
TE SN R RS R S KR K, IS
1 206.96%F1182.25%; 4| 35 2 3 1 T
AN o AR, TG UIE 27 T 7 Rl i DA &%
AT BR B PR T, A F R K E 2018 —
20204 R £ 9

20211—3H, AR E NS F KRS
Tt s SEBUENV I N55.05127C , 7] L3 K:52.50%;
SEPLFE RAR20.5744. 00, [FIEEIEK375.11%, &
a5 BENSS LLRAS FL S5 SE BN TR
A BORR BE G K

%6 nNE BN (215 /27T, %)

NZZ S 2018 4 2019 4 2020 4
(ARFHER) &H sk &H itk &/ HE
I e B EL S-SR B e 2 a5 19.02 29.27 20.22 14.19 31.89 18.14
Vot e Y 55— B8 7 b 5% 23.67 36.42 21.81 15.30 39.56 22.50
BUR IR S5 ML 55 17.65 27.16 58.93 41.35 61.61 35.05
HE% 6.10 9.38 39.07 27.42 43.83 24.93
N 5.14 7.90 431 3.02 1.64 0.93
Fott 15.14 23.29 10.10 7.09 4.41 2,51
43 B MG 21.72 -33.42 -11.94 -8.38 7.14 -4.06
&t 64.99 100.00 142.50 100.00 175.80|  100.00
FoAtRIR: AN FIR, BROTEEE
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2. k4iEE

(1D WE& 5%

oy E) 0 S E L S RIS S TR e 4l
AR P E LS5 o Horh, iEgR A TR 2 20k 55
FEAFERAL. SRl e g,
R R S S A 55

ZIEF T HEAEY R, NEEFZ LS
BAREHRK, IRz b5LRATARE
REERENESE . N3 AL SAEFSE
¥K, RERIWLSHEER, RN Ty
HBHFRE G EEME LT XE., BRALE
R R 552 BT AT R T AR, BN
BB,

ARG ST E, MR RAES
IR 5y K32 55 B A filr= s BB A ) Ay
PSS 2 RIS . LR AT IR T 232 HL
PRV S B0, 4R 28 20204F K, AR FEH K
BN A F], 143K ENLES, Hpimi464
FEES, HARGRA X EGE SR Ak, A
F IR T BMIL I R R e v, W TR Tl
FIRTHER, FEEMMATE . SEIEHT T AT FT
SR R T BRI 5 S R B AT SR T

P

WU S T AL IR R

AFNIEZFG 255 5 52 111 33 3 8
2018 —20204, A wElEHLELM S FIRNFE T
W R , A PG BRAR BE R FHRF A5, MRk AR
L SAEFF RN T o AR 2 7] -4 B i, 2018
—20204F, AwAREE KL BT b S e
AR R KR, 20194F 120204 43 5[] EL 18
K47%H148%. 20194F, A FCHE LI A4
TR EHEF 2 1.71%.

ARl o7, IEFER A JAE S b
P S RFER AR KR, RN PRI K

AFBRZ LN BT ARDGERIZE .
MAE AR o 1995412 H, VEM % A12.0012
JG, A FIFFE99.55%. #4220204F K, MUEHA 1R
4

-

BUENV S N43.4642 7T, SEILAIE1.2112 7T
TR AR A LN S KRR AR, R
20204F K, MR P H L 515123.2914. 78,
7] LE 354260 ARBE RS ATT 710 412.29%, K
AERRTH0.044 E 4 o AT, MAEHITE
I BYBA TR 40 40 0 ) W) 25 R AT 2B IR 55 T
B R AT AE RR L HE I

R 7 NEHESZRVSL (215 LT, %, %)

i H 2018 4E 2019 £ 2020 £

UESF B ZME SR 12.11 14.50 26.19
Hop B SESZIESR 6.19 8.30 13.89

22 5 TR AL AL 4.48 4.48 7.69

AREH SRl i 1.40 1.69 457
2N ST ON 1.44 1.19 1.59
AR SE S SRR S 34712.10 50900.00 75400.00
A SIS R R 4 1T 3 1.73 1.86 /
ABELSLUEFF SN HES (B A 55 18 19 19
A S S 5 128.96 / /
B SRl i T2 0 A E N (BEATD 1.84 1.99 5.39
i A R R A AT ) 1 A 1.92 1.90 /
4 R A B B AT 4 A 3.71 3.39 /

JEr EA LA RIE 2020 SRS 8] RIZFE FIEA L SBNHEL (BSFAAT)

TR A FIR AEF LR

fib 2% a2V 45 5 T, 2018 —20204F, 2 7
FlY 45 T 37 KA B IR 25 T 3 [l BE RS2 3 7. 3
£ 2020F K, ~FE PSS MEE307.571470,

AR EK83.82%, # H AT\ IEIE244 43 A5
T 81I51.90%; 20204, 4\ ) S2H Fl i filis:
P W N15.4112.7C, [A]HEIEK44.56%, Tiinf
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B1.74%. MATILHE#KE, 2018 —20204 A ]
Rl % Rl A S NATHE S 23 o BT 18
s, BEABESRIITESTT.

AR BEE 15 ARG RrE 2R 87, AR KIR
e o e S B 28 R AR 20204 A, AW ik
ST R R & A R OR N [ 47.89% &
49.821¢.70, o B B4 b AR 40.1412 78,
W ERT%34.70%. MATIHESE, 2018—
20204F 22 7] JIE 52 BLAIE S W 3 0l 44 55 11467
15437 F12747

BA20204F A, 2> m0] I S AL 55 T A%
(10 P 552 Jo 410 =X [ 0 < ik 0% 7 2 kA vHE: - 8.36
275, 20174F4 1, 5Kk 5E ARG 199350 /7 ik
KA YR A A IR AR GIEFFFAR KA E
W17, IEACRY: 002680.S2) 1ENJFRY), BRIAWE
426.3012.75,, J& RIS H bR (R0 1IE 23 Bl R A8 Pl S it G

A RS 7R, il R 5 AT I 1] 2% s E TRk i 52 AR B
ITHARL X 55, R poE 2, Btz s Rit ot
PEIRAE6.0012. 78 20164E11H , ERifFrhEREE ]
JBE 0 A PR A 7] DAL FEA 3162 75 I Hh B = 7 8 i
et A IR AR GEZFEFR: “ HERETT 7\ IEFRAR
fi%: 600568.SH) 1E N5, fil N\ 423.9814.7C,
J 1 JE 2 PR Bt A T4 70 24 T Bt L4515 R
B SR B Bt A I 20, #%220204F K, A ) X
NS TR E 1.4312. 7T .

2018—2020 4, AFMER S AL 24
WeEh. 2019 4, AR SS HUAR KR
a5, LS LSS AT AT A BOR MR FE 1 (]
¥ 2020 4, > A FRY S IS 2019 4 KR
K, A5 FD S AL 28R B Tt 82 2020
ER, AFMEHISFTFF R 82.56%, ATATk
&K

A8 maAfEARHLHHAE (B4 LA 1. %)

I H 2018 4F 2019 4E 2020 £
HAAR Rl % b AR A 120.27 167.32 307.57
il % fl 1 SN 10.45 10.66 15.41
Rl Rl L 25 1 SN FHE 44 17 18 18
AR I 52 o #1455 [ ) < % 292.68 95.60 49.82
&N RSN PN 14.44 7.03 1.79
J ZE R A 25 RS N HE 4 11 15 27
WA LS AT R 94.03 69.90 82.56

VED BRTCERA A G A EENE) O R0 Bk A SN
FoARIR: NI, BRETEEE

FEEELSERHTAEEE, HFR,
e 2 EERER LS, FEETEZR
FEAMRFETE, RAs)HFERATHE
) ATRHL B AR, LHFFH KRB,

PLIF T A F R EL S s E Ak,
FRAZT20144E6 H 5 20194 A =) 39 N Hyk: Mz A,
H15.0014. 70 428.0012. 70, #Z20204FK, MiFH
BT 726.8614 90, 1§517712.941470, 20204
SEHLENML AN 2.2644. 70, SEILFFIEO. 7644 T

2021 £ 7 A, AFEREBR IR PUTECE, KIKIE
ST 1.67 ALK A LA AT 2wl SR 40 £
55, BTARRPATAEARM S A HMARIIT RS, &

-

B
PRI E A B

INE PR 4 R R A
Bl 4% 0% T 2 7

BV S5, BB T, 2 RIE TR ST,
O SRR B R [ B 7 B 5 A
PRI ST AP SR A AR 8 1 e, [RIIN, 2 ) R

REEFERNS, BB =SS RP K
Ji&, M SSHLEMT ETF. B 2020 FER, A
T ML S A1 575.13 1400, BAEWIF
B 8.13%, HHEETE TR 95 K, ZItehi
183.66 127G, B FFE 26.70%; & 75 7=

HEFR T AT 2 ) AR SIR) 3 B I ) 3 ke
PREC o
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HEFIAE 135.56 12,70, 5 2018 4K N % 60.42%,
FERNF FIRGEE IS FTEG L%
BRI BT ETF, 2020 SEARAFEEI A A
KrEoh 28 1, AN 255.91 1276, 2018—2020
T, BEAE BT B S RS S 4, 5 B

FFBPIFIN SN T, =958 2.86 12
JG~ 2.95 12701 1.40 {276, #% 2020 K, 2
A B EME S INAT I HES LA EZR L B
) 29 0L, EARTES IR,

A9 NAFFEELEHAL (421 2T A)

SH 2018 £ER 2019 £ER 2020 4K
ZREE | CREE | ZRES | TREE | ZERE | TREE
N 408.92 154 250.56 110 183.66 95
5T A PR B 4% 34253 131 148.02 95 135.56 88
LI P ) 5% 186.10 17 225.26 22 255.91 28
&t 937.55 302 623.84 227 575.13 211
PN 2.41 3.09 4.38

Er ERBFUAANSNTE LEHA 0 BLE, QELGRM. AR TERIRES, HFHREFRENTE LS FERFINALELES

FoARIR: AN REE, BRETAZHEE

MAFRE 4 AT 200399 7, VR AL.50
1276, o FRE LB A51%, B A BA 7l FE 4
W5 . #F 202045 K, MAFHEE M % 764.1214
JG, % 7735.2914 70, 20204F SEPLE LI

%10 ik ez

47.7642.5C, ENIFWN36.4412.7C, 18 F1H15.97
{076 AR, AP S AT SE SR E

AT, 2018 —20204F

B B R S

Ko BN BAF A TR K

FoL (45 f2L)

] 2018 4E 2019 4¢ 2020 4E
HH A T P R 2598 3790 5316
E=RIZLN 24.15 23.38 47.76
R 7.26 7.21 15.97

ForbRR: A8 FR, RETEHE

(2) FUARSS 5%

N T HLAG IR 45 AR B B FE T 5T -5 A LA R
Z5 25 L T ARAT WL 55 o

28 RFF T ARIR B A AAHAM IR 548

TERF TR S5 4088, A R 78 S 0 AP LR R
FRe IR EAEAT WL EE —BRPN, 20204F A ®IAEES
WAV R VU N=S - EE 50 i IR B vira RE 7 s Ml N o 514
BT ICHIN BI04 “ Bt B R SS BN 28
— %, TR VU SZ 7 A I K d BR AL PP i
PAF AR TSR TTHIRN” 5 fu 4, 1E20204F
EUE S AT T G 2 2 3Rk A8 “ HOR 4R 5T
HIBN” 25 — s R AT R R B A R E TR 4L
O] BN T R AR Dl AIE F5 ESG 74 F 10046 $i .
MNAHFEE S CWEWANKRE, A F2018—

20204F 43 443 7 N 2.6144 76 24740 TG HI
5.20147C, HEZ 7 INEEINL. B3N AN EH8 AL,
REF TIRSRI S5 4 T]

BFBATLSF &, HLFRBRBLARL
BRRE R G, ITRIRFBESHER K, 2020 F
3 BRI EK; AT EARRHEF
TREZESN, TLELEN, BERTLS
R GYTEAB R ARKR, REBNE KD
HAE A R

AT EERAT IS AR BUR
PROLI ALY . BigrAh T . JERLTT . B =S
SERIRLTE . TP UESR AL 4 O i 5 3 =
IER A E N
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2018—20204F, /] AR S AR TR b 45 1 I
N K, EWEAHK37.15%; HH412019
AR [A) L4 106.13% . BELBE AT, 2 F]2020
R SE I E AR 13 FRIPOMI L4 B A R 0 H ,
FARBEENL9512 70, FbE Bl BT S ATk
Heda o iR 2B 12 FNEE 1647 . A 2220204
K, NEESS 2 BRI S H 8RS i
354, AR BN, TE &N . it
FRRNTETTH, 2N W) 20204F A4 58 8 AR BE TERLA

Ak Ast s 13654 FIfit, E AR & WT5MLTT, fhBt
FHNEL G & A2 AT SR 14 S5 1740 35
Wind%git, 202045 28 @] 9 ARG UL B B4
A AN AR TR A 1HL7912 78 RN E 2R 8 RAT
B 156 Bl P25 50 AN 2 B e AR B 48 3 7 SCRFIE S
AR RIIILA0ILTT, 1EIX I N ORFFEGR TS /1.
AN T W 55 i) b 5545 W55 8 T B
R A T 30.67%, W55 55 5 54T
SAFURON LB RS R %

A 11 »EEARAEL (#45: R, AL, 15)

- 2018 £ 2019 4£ 2020 4

HE H2 HE H2 HE He

JI 2% AR 6 15 8 / 27 12
RS 63.71 18 77 24 195 16
g FARBE F 144 11 102 / 142 14
it AR B 4 A 860.85 14 636 15 754 17
TRAE RARFEM S5 1IN 6.98 6.37 13.12
4 45 51 1) b 25 1 SO 1.38 1.07 0.66

JE: 2018 FARAEHF AL IR B RSN 6k sk HE L, 2019 — 2020 HRKAK S5 BHE L BR B N3] 3R

T RR: EF LA, Wind, 28 FitiRE

(3 AEN%

2018 - 2020 &, 23] B BRFHCHALA
K, FRELBAFEEK, BEHRT
HEVRABZKARA E, ERARZTRE
TPATH R &R R, BFRGAEY
FHIRK BN E) B RA Y H)/ERY,
Fatand] B LSRR FRELT XiE,

AFNES BEN S AR AT [ eI
TR AT DL AT A AR R . A RIRALAE SR
P BT PR TS L VBN A FUE F5 #5858 R SR 1 1%

U, 2203 EARMEF A, B0 AR R

EE R W 5588 A S RS B A B T 47
TN HATAFRES: B &S5 th EiES 58
KA BT

N BB AN R AR, R A LU R

S

BN L, BRI B ATAT KT8 2105 22 A

ULEER, 7] B ENML S IR FFREBI BT B, 2

EF TR T IR AT 1, IR T Ba 2 [ e Ui 2 2K

ATAE R B0t SO =R s e, B

TFF 58 40 i (1 T8 RS R4 9222 2 Mb 5% o

NG = =8\ RN o TR ) AL LS N
20184, A FEIINK T [ i as 28 5 = 1 B 4
B, EFEEIEICNG6.101470; 20194F B ZE T
BB, AFTREI T R, 2
P B SN 239.07127T;  20204EFEE
SR T A RR SR IR, A FIFE R A YRR R A 1
A NI B i W e 75 i 1 S N o B
S EEN SR IE 22 43.8314 7T -

MR TR E, AR A R HE IR R
AR I OHE RS/ NMEE K, 2018—2020 44415
HAMK 1.58%. [ 2019 FELLK, FEEZEN
BElE, AR T BERE RO, RE
ROk, #E 2020 fEK, HfFa o
Hi 2018 4K 1) 8.25%32 Tt %8 16.18%; fii J5 1R %%
Sty BT AR, A T 60%;
B B P HERFSE T, (BN IRIFFE 10%LA
b R M M — . A R BB
TR AT AR, SRR RIS
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2B HA R VR RARE

A 12 NE ATHRFLGFHELEL (B3 120 %)
2018 4R 2019 4FK 2020 FK

A &5 5 E &5 14 &5 5 E

gy 56.88 8.25 93.97 13.13 115.14 16.18

%5 485.29 70.36 460.39 64.35 447.52 62.88
e RIET P 113.50 16.46 99.48 13.90 85.69 12.04

Fofth 34.07 4.94 61.61 8.61 63.31 8.90

At 689.75 100.00 715.46 100.00 711.67 100.00

D R OANE) BACTAEA A H R A
FALRIR: 8 TR, BRATE R

B 2020 FF R, A FIRFFA R A A i 77
FA KG9 697 1 394.84 1070, BUFY)
NIE R B, KGR0 AAA ITETRK

A 13 AGES 0 E LS H A

MG VPR AR R 5058 LE 70.65%; R
PPRIIfIF AT 60.42 1470, EEONER BUE
YR, PSR

A (FAx: )

TiH 2018 ££R 2019 4EK 2020 £EK
I HE VPRI IR S 5 3.20 0.00 0.00
K PRI AR5 383.71 402.02 394.84
Hr: AAA 252.70 270.06 278.96
RIFR MR BR 100.50 58.37 60.42
Hrr: R 26.42 / /
AR FAEATFRATHIFL S 18.40 / /
s L /N 47.67 / /
[ it 0.10 / /
&t 487.41 460.39 455.26

A OSLRFARE, K12 ¥ OGARFCAHRBNE, TEER £}

Jorbh: 28 Wi

B 20200E K, AREMGIZET, “128
FAr” “HARERR” “16ME 2017 RFLmHE At
B W RARE KRR A112.261070. AT EH
EYFVA T VT -

BE 2020 AR, AF] HER KRS KIE
#:%w&%iﬁﬁa A 2 FAE T S H
nﬁ'u TR A4 7] 938.73%41183.63%, HIFF

PRk

m

3. BT E R

PAEF N A AT AR, AL T2011
SETH, M A20.0012H 70« PLUEAR HEFR A%
FRTFAFS, AEBEE RIS DA
FEA B E bR SRR FIA TR A "] (BLR R FR
COLEEPRT N E EE NS IEE

P E bR F-20164E10 H 78 B i I AC AT Bk AR &
17 BT, F£T20194F1 H BN 7E A& IR i &
PR T o 20194, M4E [ i BB 5 e H 5 7
F HHE A SO0, TR R BT AE B 2R R T HEA
6N, [F S5 RS A fi—EkiE
HREACT RAT -

HA 2020 A, MLUEFHEE B 182.85 14
W6, 17" 3451 {4 T0, AFIBUE IR
A 1.63 12#70, #RiE-4.68 1270, HHHE
TREA T AR R -2.61 A2 HE 7T . B2 S I R,
mm@ﬁ%ﬁ%%ﬂﬁk,%ﬁé%%ﬂﬂi
I Bl 1) FH P D37 408 B0 A HI A ORAIE 42
v ﬁﬁTﬁﬁ#ﬁ%ﬁﬁ?b3%@%m,
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N i S TR AR

RO AL P AR 1l T RO AR

4 ARER

A8 K B RRECE W, BB A S AT
WK B, B EE

Foke, 28 AHE T T LT TAE: —
LLBLAZ Py T, AR TR B %
Pt ek S A A7s SR DA AR Sy 5N, 4%

B RIS FE L M55 1) W o BRI AL 7Y

= AAE5IME S T ), D) SEHESD SR RO
BN R R SaE E B amReE U2
Faf B NIRE, FFELRT R S S XS
HTARRARR A S A s T2 DR N
ZOR, B @E N~ m R R ISR
EHLRES s NSRBI H AR, Sxiinsmeg
Hse e TAR S el et i ik

I\ RREEE S

NARITERALEHHREEEKRER, &
Wi E FHARET EALS G EE, BARNE
THEAKPRZ. ERA L FHARE KB L
Fe9ied, 2R R —FTRENREENKE.

P EEIR CUETR 22 7] 2 i KOS BRI 1)
FOR, HE CY¥VAES B A PR 24 w) 4t XU S
B FE) i R wifitm A A S, FkiES
ON ) PR A T RS B AR

ArELHESS RS REEHE.
XSS BRAR T ]S 3811 S 2 SCHLAA B 724 m 4L
e ARG BR AL A 284, BISE S e XU

Rl R 4 W —— A AR R R

IR PR O3 S —— RS B AT T ] —— %011

SN AY SN

AR VAR =B e i A | K a TN
SR B0 ) St A 2% B BA 1 N 3 — I8 B
s DRSS BEATR T S A A 2 o S b X
S BN B s R THAR T S S A
PO NER IR “ =TERTE” KRS E BV B
R HIBETE, AR ORAE 1 XURS A PR BT A 1
W SZH, PRI TR B TAR AT AR S
R

Wi e E =

) T s P4 T 37 RS 2 i TR T 3232 R R A
AR AL 2~ 7 AR AR R o T XU
FLAFERL AR RS A AN KU R KU 5
PR o

B i 28 Je FLAt A i RS A2 415 28 =) HEAT AROARL
i 8 e HABAL B LR B 7 A 5 sl T A 48 R )
PSE o 23 B AR 2 2 B HLAR A A AU, 2 BRI

AR RSB 0 12 SRS 5

N L TS BURYE T RS TR AR
PrE (VaR)« i AP S RS Fa b A2 1A &%
WA H RO, THEAHSR bR . 29X TEhR
I B B L 2 7] BT AL KOS BR AU, SRR
I HEAT U6 S5 4 B ) XS

M 2 XS A 95 2 7] FR IV 55 R G0 A B g B
DA K 24 ) FE [ 5 WAL 2 SRR BE A% 52 117 0 1l 5
AR AL BB RS o o ] AR R B e

AT ST 6 BT 55 R B <

A ORIE B R TR B 5 . IRk 55 %
B A ORI KSR 5 3K T 5 TR A DG
B, 24 R 220V 55 (R R R R A B 7 A A £ )
Mo 5 SR S5 A A UL, M XRG4 A7)
H 5] [ 5 2 AR B T AR i, Al
AR B AR AFEE A A E
SEAR PR AR K, I R A AL

IF1 5 WAL 2 A% B 4H 5 T RE R A AR R AT VAl

TEZR RS2 8 BT IC 28 B B A A DG B8 7
M AR A AT N IE 25 8 B 1 28787 1 At 2 1R A
o AW HETSE /MY T FE NS RE %S
QDI 4. 2wl H I P B i 5o )
ICERPEEN IO, W P T 2R KU

A FVESL T RON5E R 1T R B M
P 2, dl I RS 20 BT BUBRE b P B)
PE BT FERIE (VaR) 0 Hr &y x5 261
YA AT PPALT, IR IR OGBS FR bR, TR

B T AR AL 1 5 e 2w RS2 I RUBSIR B o

KA CRE T NEEEGE R RS, Gl T
RiskMetrics iz Xt 2515, LUfR 2 = e
MR S SERERGTEAL T MU
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N i S TR AR

ZRAREEE

15 F RS A2 435 IR 555 N BAE 5 %F - TEvE R
AP b eI PN

EHARESEERE T —_RaL
Fob 55 R, RIREL S SKSHIE TR KI5 5
HRARATERZ FRIES L L S RESE, £
AR B e AR DS 32 5 e A 0
N BB e Al R A IR, A AT
&P AT S S GE RR; —RGTFIR B
B2 L, BT 5 157 2 RAT N BLE 2T
BT RINA R, SR IR A2
(RIS s =42 Zpoxt 45 R AR, BIAZ 555t 305
ANBEJE L1 3 AR 2 R AR SRR KRS, 2 R
A2 5y %ot FAE P RS, 2 B rh o7 M R Tl 55
VU i 55 S0k 55 AR, B2 P R BT I & R 2
SE T R ELIE TG R %, e R
Flb SRR AL S . 2R RIERAL 5
M55 BB R Y 55 = T0E 55 F SRR o

X 28I 55 IR, AR AEACE R
FUEAT IIESR 58 ) I 2 A pRAIE e 45 5. I8
HAPOREES T, R E B
TR G S BRI G H A B X% AT
(55 I BN 55, % HRR T IR (31 25 7 )
BERBEAT AR ORI R AR HE TR LR A1
AR A EAE(EH IF iR NSt i, ML
[ 2 It 5 % 7 BB AR R o

BEX G5 505 A AR, A FIflE 7 (%
MV AE T A7 A7 IR 23 ) [ WA $5 B A A VP
TERUREY o 2 ARG B IR O AT 7™M 1)
BRI ZEK, 2 "] fESRIUAN RS F PP 2tk L,
AN S AE T R T s A RS I VESR
BRI, 32w PR AT 1 AR VR ket
W ERIE L S A B PR R 25 o BT 5 3 A ELEL
) DR ER Rt AR I 2B R LA B A5 /KT
PAREF- S AR A5 AR, B 5 2, M
BABUR . HLAh, BRI 5 5 KU
O FVESE T AR R BB A A 2R, AT e
B, R AR T R EE 200 2
EECIDATE E /PN

BEXTAZ Gyt FAG R, 24 7] & T X
FEXT T 77 BEAT P B ANBT T, AR 07 ATk

AT B R DA R B I DL R 35 9093 e
PR E AN T 75 BRI -

BERT LB 555 RS, A R Z A A
EER, FEOL T % 7 B H AL, X2 I 55
RO BEAEIRDL S B H 0 MRS RE T A
XHIESF 737 (R a1 DL S EAT B %, (RN 2 57
T UUH KRS E B A R, IR £
i AL Re /), S ERVEAh % B AR K
BAR, R A S B AR
R BT EAL 1, 5 BB A
FPIRDL, A% 2 ] B — BB 3 S Rk 55
P s R AR AH 5% XS K3l 210 o B DL, £E
AR RGP OE WS M TS RE, S0tz H
HT T3 9 R I 008 5 A RS E B ik &%
I Fs WSS T B A5 F AR AT PP A -

Ah MR

TN KU A FR UE SR A 7] o LA B A
Lo AT 78 2 Bt 4, DAMEAT R 6055 . B AT HeAt
SCAT SCE5 R A2 158 b 55 I e R B8 < 75 SR A XL
I o B 28 F S ALAF I N, 2 = 57 G A i 3
IREFRCBLRIZHTIG N, 2w R T e — E A BN
N

A ESLIR A PE RS RS R R, R
P A FD SR Ve BIRAREE L VBl KU
fim fef AANRTT 320 K R ARG DL, BesE iRt ah P X
BSr B AT 0 LT T DL AT %, R R R T
Sl AL B S R R DL, W fR 22 W]
FEBL B 5 5 I 8 S I SR X 475 it o

O RSP KSR S LA WA
PR R P WA B B DL R di o it
12, iR HE & B Z AR BN 53 T
R AIE A ACE R ILEEARGL . HAT AR O
P T e Bt H ks Bk HIREEBR ekl
TR 2, 5 A IR B T A RSO0 T
GG OL A7) B R BE O s T XU BR AT
THOL B TSSO b 55 B s UL 2 175
Bl FMERAE RO BL B kB LA

N HIRREh e 2, W R B e 2
(3 TR A Sk ~f AR SRRk Bt 2 HE, eI 2
IEHAME SNBSS FRR. 2~ FEE
TR bt SEIE A T, W DR BT < RS A AR E MR AN
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N i S TR AR

AlEEE . HETA A 2 R 7 NS A F R IR
KA. R WRSEIE . IEE A R Y. [H
AR 2 R A s AU 15 o o]
SEAR TR B A I, R e B E A
it & 55, IIIAZILEE 77, # ORI RS 1 1E
WS AN 5E R, PLORHNIL G O, FRARIR
Bl A -

NV ESLI B KU NS, il e sl
PR XU B S T 58 FF e A L S P 58 2047 1 2 A
M, AN B R 50 3 B AR B T & AR A
A AR GBI T s PR SR . AR O
SCRBNPE RS E RS B RS, AAFRENTEX
B BB AR RS HE, DA IR A A RS HERf . S
B Fraitth & I A R R E S5
FagE B bR . RRA T — P 5880
SRS B G BRI E, A F 6 &
I 82 %o AR 1) 97 250 e XL o

2018—2020 4, ~wl{FhE Bt 4 AR BN
PEZE T R AR IR, B T-A BLX T, 7
A AR MR bR UE

B4 NEAHHIFEL (42 %)
900.00
700.00

500.00

300.00

100.00

201844 20194 K 20204 K

e it ) 11 7 — R

WEAT i (100) m—— i bRk (120)

FAPRIR: 2 8) Meds bl 38470 A, BRO-THE 832

RERSF 2

PR RS 45 11 T A 58 35 A 1) L) PA)
B NG RGN S B B
B IR A R ) U o

BT TERRAE RS, 2> )3 3 3 57 5 35 17
NIGBRGE K 5 N B I BE L AT A A A X
R SRR &R, I8 IR B THEN &
=) R XS ST IR S P, IR e
BRI THR T, A R PR RS A 2R
IR . 2 F R AR AR R B AR 4, il

W5 2B, FFB D HERE IR AT XS 5
DSERAREDY N AR IPS JN R N Ve S
RS 1 R e < TR, R g THMIN
ST AN 3 Al 55 110 KU A5 I RD I X 4R A X
RrdEAT LI T, 5e 8 S KU i B

L M5

1. WA

ANFIHRALT 2018—2020 fE4E I 454K % .
Hor 2018 R A i B AR K 2 1T IT 55 B
CRPERE @Ak i, 2019—2020 4 Hdi
22 HE 0y U ARAIR 2 v DT 55 P CRPIRE 3 & 0k o
i, AT RRERE RN AR 2018
— 2019 AR 55 H s 25 U DA F R A
WU E AL, 2020 AR ER EL E G RS 1)
AR B A L. 2021 - —ZRFEIV 55 Bt R & v
it

A ) 2019 4F FEHAT T A BGHATAT IF DA T 4
W2 HEMMET . (2 HENNSS 22 5—4
AT BRI RE (BT ) (ke 5
23 S — GV ER (B ) (ke it
M 24 5—EWST (B ) (lhaitik
M 37 5—&m T AL (1) ) (ML k%
Fr B amh THEAEN” D 5 (SETAEITENA 2018
T RE SR AL S5 R R A N ) ¢ (ks
THIENEE 7 5 —JER S = 2c i (B1T) )
(A2 THHENNES 14 5 — 5 EA (B ).
KT Fr s T RAEN], A &) AR R LT 55 )
B, K b TR 1 i e T AN AR 4 T
YR AT 30 K T B ) 22 800 E N 2019 4F
IR AP s B AR 2R A U i . BA BT BUR AR
TR SR BT E R A, 0 HAREE ¥R
ERRCE R, ARSI 212,

2\ W] 2020 4 FEAT 1 I BEHAAT R BT 4
W2 HEMMELT . (k2 HEMISE 14 5 — Uk
AN (BT ) (BUREFR “HiNEN " D (4
b2 TR RS 13 5 ) (4> (2019) 21 5)
CLUREIRR “MRsE 1357 ) CHd il &
FHORH AL 2T B R E ) (4> (2020) 10
5 o K FIR S TFEUR AR A 7 R LA E
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2B R FAE BT BRI

B R A KRN . 27, A F AR I 45 H
Gl

A 2020 R, Aw] B LH 1810.20 14
JG, HAR 447K 339.66 1470 &) & AT
4 59.74 {¢.7t; ittt 1401.84 1270, HAAR
S SRS 3K 445.35 1470; BT #HRGE AT
408.35 1275, BEA 4215 %A 262.60 147T;
2020 4, A SEBUENL S 175.80 127G, Fl
T S0 61.56 1476, 19FE 45.84 12.70; &E
BN E AT 76.84 1270, D4 I &5 M 14
N4 14.82 1.7t

B2 2021 F 3 AR, ARGHT~EE
1940.33 1Z.76; ffit il 1517.34 14.70; A &
R ad 422.99 1270, HAHAETREARMFTE &
R 25 388.30 1476, 2021 4E 1—3 A, A# S

EDYSON 55.05 1276, FliE AT 20.57 147G,
FiiE 15.64 12,70, H A JE T BEA 7 B A #5F|
16 11.95 12,70 &8 1 BB EE 81 79.72 147t
P4 B3N 4 S P 8 I 72.74 44 7T .

2. FekRE5AIME

2018 - 2020 4, ~8) A R AR @K
HHEK, (2G5 RS TR, LAFKEA
T, FmaAKh 2, HREMBIHH.

AR, B A A SRR D KR, 2
H M GTIBLR R AR K, 2018 —2020 FE4EYY
HAEWK 8.16%; MfiLLEA MM AE, =4
ELISTE 65%0LL . BE 2020 K, /A F 7 fiis
%1 1401.84 1278, BAEVIIEK 4.96%, KA HEH
B f5 & b 66.36%.

K14 ) QAT LR (45 1T, %)

Wi H 2018 ££R 2019 4ER 2020 4ER
SR BE 1198.30 1335.59 1401.84
Horre Sz R 4 b 7= K 248.88 257.56 257.81
KA 62.38 58.83 38.63
PAZA Sa (T E 2 H AR TH N 24 A48 25 1 4 i £ £5 14.15 = =
2T 5y 1 4 Rl A £t -- 39.93 26.17
RifT fi7 485.01 453.75 431.75
LAY 5 HT R % 6.43 63.65 85.83
B A SR 910.90 955.62 930.21
EIY=FRiki 287.40 379.98 471.64
Horp: AR ESZUESR K 263.94 346.05 445.35
Ex:di e 856.46 908.78 845.50
Hp: EHI5S%S 341.83 425.04 413.74
KHAfR 55 514.63 483.74 431.75
BT 57 57 39.13 34.71 33.07
=5 39.06 43.01 43.89
H A B ffi 2 72.07 72.06 69.49

FARR: &) FIHRE. BERE, RETEHEE

3 ) S H (R 4 R 5 7 A e 5 0 O A
T FEY 45 72 A= o 2018—2020 4E A, 2 7]5E
[ il 5 P R B G K 1.78%, Horb
2019 4F R 2018 4E ARG K 3.49%, 2020 4F KK
2019 FFAREEARFEF. [FIY, 2w R FORAERF
SN, R A R 21.30%, AU A 2020 E R,
2w FLER 38.63 14T, 5L EAFER T I 34.33%,

Horb (5 A SO 2019 4F K ) 58.83 1270 [
£ 2020 AR 38.63 1270, #E 2020 XK, X
A DK W 2. 2018—2020 4FK, 2 FlSifHi
FFRRFL T B, G I 5.65%, (HANHE
HBLRFFAE 400~500 12762 [H] . 2018 —2020 4F- K,

A F AR SR R A K 265.45%, # A
2020 fFoR, A wF| AR K 85.83 147G, B A
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2B R FAE BT BRI

RIGK: 34.85%, HEARE, AL =FMKT
108 3t 6 A ke % 7 b T DA % R B 8 £ R R RN
P

FLFF/KF 7T, 2018—2020 4FEAF HAE %
FERE A U R R A RIE R 5, 2018 —2019
ERBAE R ARG EEE, 2020 F£K
H A BT S5 28/ NIE T B, (H AR YERRAE 70% 72
FiAK, AR EE TATI IR 7K o BT
KEEAR R TRESS, R ARG GINEFE TR, #
£ 2020 AR, A IE 4 33.07%; 2018—
2020 FERAFBA T DRGFE - ELE S K
6.87%, AL % 77 /4 i 23K, A2 2020
ERFE TGN A 43.89%, =TT E br
i

BT, IR A F S RS 5
W PEh RBE, 2018—2020 FEME A T %
0.64%; # % 2020 R, A 4H 6% M
845.50 12,70, BRI I 55 v, (HAHfR

5515 bb ELEIT 50% (48.94%). WA B 55y
KFE =5 P R 581.23 14.7T, i kb 68.74%,
T A Rl A 264.43 1270, [ EE 31.26%.

B 2021 4F 3 AR, AFEIFAFMAf
Bl 1517.34 1270, BAFEWIEK 8.24%; 4%
FIBL 846.25 1470, BFHIEEAREE, Fik4ii
WA R AN, KAEESS 5 B .

2018 F-uAk, 28] FEHAREARF LRI K,
KM R MA S B E L 5B AT A L S HAL
RAH RS, AT RERS RS HET,

AR, Al g s S, 2018—
2020 FEFEHE A K 8.02%. #E 2020 FK,
N PR A 181020 126, HAPHEF HEE
1338.56 1470, AWK 0.96%. #k% 2020 F
RAFGE =L, BAEKRMES G 8.26%.
A %4 17.14% . Z S E R b T
27.39%. HAWGAL T S 11.93%; EHA T
775 L 26.05%.

%15 EFRNI)FFHAUA (45 12T, %)

i H 2018 £ 2019 £ 2020 4R
gt 1551.38 1705.82 1810.20
H. BHERMES 70.57 221.00 149.58
HAESHE &4 16.95 8.23 13.34
il % 4 174.92 207.35 310.25
PAA S E 2 B AR N S A 35 1
Lo 404.74 -
2T 5y M G gt e -- 485.50 495.74
SENIREE SRl Bt = 211.35 86.28 4552
ATk S S Rl 311.42 = -
Ho A FR s % -- 229.96 215.92
HoARA 25 T H B 7 -- 24.96 25.53
BH B 1263.98 1325.77 133856
i B0 55 244.28 268.41 224.86
RBTIR BN =/ e B e 22.49 24.84 19.68

E: EAPHER S RRAADT YR BEFREA
TR RR: A8 FIHRE. BERE, HOTEEE

2018—2020 FA, 2 H LA B G RF A K,
Horr 2019 AFEAREUEYIRIEIE K 74.41%. #E
2020 4R, AW B4 489.24 {47G, BUFEH]
NI 2.70%; H A B4 149.58 147G, HUE
YT % 32.32%: B % 42 IR 04y 17.68 127,
5 11.82%.

2018—2020 AR, vl v% 5 7 S
WK, =508 716.17 4T 740.42 12
JCH 737.20 1470 2019 4, 2@l AR4E Hr & mh T
FUENX SR = g7 T E R, REGTE
H 2019 4FF1 2018 “EAAIEL. #ZE 2020 4F2K,
AT G A P2 495.74 126, B _EAERN
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2B R FAE BT BRI

MRIEK 2.11%. WHIECRE , A F] 28 5 P4 Rk ot
FEUMRFF TN, A 46.72% (BLA SuiME
HED; ABEIESE S 17.29%, B2 5 HE 23.23%,
HANRATEL . BB Bt S, 85
2020 AR, Aw| HALGIAL B 215.92 1476, &
EEARNIE T B 6.11%, HoF R AL f AN 4 7]
ffoNE, 2020 A, b2 & 45T A K T A
{55518 140.74 {2,701 48.67 27T .
2018—2020 R, /vl 5% 4 AR A A
KR, Hd 2019 FEERBEYIEK
18.54%, 2020 FFAFEREIFEYIIEK 49.63%. HE
2020 AR, AaE]flH 7% 4 $ME 310.25 1276, H
rh RN S5 Rl B 4 29111 12T, BRI K
67.24%; {1 RERLYE 26.64 1270, R H MIEE
B4 Bl £R A IR A =] R & P SR AL 1E A g0l
%, oy a0l R ST R HE A 7.49 1278,
FEONBEAMOFF ALY, B BRI ST
IR HER N 1.26 127G, Ml 5 490 4% IRR ok
&, 1341 H. 3~6 MHULK 6 MHUL B4

kb 51.50%. 24.11%71 24.39%.

2018—2020 4, BHAE(EHMRE L 25,
A FIED A0 I SR AL S AR, SRR 4
AT e REE TR, IR A T 53.59%. BAE
2020 FF R, v W) SR N IRAE 4l B 7 45.52 47T,
BUAEIRIE T B 47.24%, 3252 2 5 49 Bk %%
FIUBE T B s, H RTAT) AR S A (B0 = o A
%2 2020 R A T EN IR L b = v I S T A
T [B Y 5% 42 49 46.02 42,75, 23 7 F TME
VR R AE 1 %, THR&F A 7.35
2750 For, BEANAESE I MG AR (ERE
5 R MK AR AR 15.52 1276, THREIE
6.93 1278, X MRV E Y 11.40 1275, 45
TR RES 78 55 ARSI

W52 RIGRE, BiE 2020 K, 2
A B IR R R, ZIREH AT 370.92
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FFHETE A RS2 H B Y 55 S
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S S A 182.07 S IEI)ﬂ@&{m#@f%kﬁjﬂgﬂ)\@%ﬁ%] gmﬂmﬁﬁlﬁﬁ\
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MR F= BN RT , 2 F L5 8 5% 7 AR
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B, 2 2020 fE KN 19.68%, (HEAAY ~izh
PEATY B AL UT .
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1255, B FAERK 7.19%, FERNEPEELT
K BRE, AR B BRI AR A
Ko

3. TAAAM
28] BT A AR B AR MR, &SR 42 4]
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AR, AE A #H R RO RRE ,
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BHEYIIE K 4.86%, B AR — M XU HE & 39 0 BT
. Rk 2020 R, AR AT 408.35
1275, BHEMIGEK 10.30%, FE & AR5 HCAE
3G, Hor )3 8 T BEA W i & R 377.3912
JCo HETREA R &R, ArA, ¥
ANFRIAR ST BRI 2 ) 5 HE 17.74%. 38.10%
Fl 24.59%, A FIB A IR e PR . 2018
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5.36 127G, 73l 7 B 24 A T B A R AR
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WAV R 30.11%. it 2 w) Z R UAR 1 384
I, TN B AT B AR IR 78 AR g o
2018—2020 A, A FIZLIF T AFEE /N
MR, B 1 D5 AR 2T E N A R IR ot R RIASE
AN FECR, IR RF S 4 ek, 2018 —
2020 A 437329 91.00 12,75 40.00 1270 F1 24.50
f¢.75. #% 2020 R, AFBEAE OARRGTE

AR 262.60 147G, BAFEHIBMMAKR; TFRA
AR R REAE K, KL 2018—2020 AEA IR
KEF BB T, T8 TR UK.

MEEXIEFE bR R A, 2018—2020 FA
TEAKTAT 2846 b Bl A5 38 P9 40 8 7 A 200 ) 398 K
BT, LT IR bR, K HE TR AT
B K o AR S TR 3 il i A A T 22 43
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A AT S RNE) R 5 AR LA (845 1270, %)
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BA 202040 K, 2w A5 55 A A5E845.5012,
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E L ARRE TSR G S AL AL R A EF A A AR R
R R84 AN B 42; 3. 2021 4 1 -3 AMS#AEARZFit, MR IERAFN

Ttk AU ARE, WOFEER

s REFAILIASE, MIBART, MBI AL UIE; 2. RIREFHEEFA

www.lhratings.com

34

—
1T

s

j
&y

=1
w



HSEEUERHBRAD

China Lianhe Credit Rating Co.,Ltd. /A\é] 'fﬁ%"\/f’é‘}ﬂ ‘i%é&?ﬁ%

FitfF 3 EZMSFEFRTELAR

L2

HHEARX

BB BEE R G RoR

HRPEE AWK R

ELOES B

A SAE R SRR

(1) 2 5. 8RR CRI- LD /L 11<100%
(2) n 4R WEF=[(ARBMHT n )N (L(n-1)) -1]<100%

ST 7B SR I3 - AR AR B UE 7 - 135 P 58 2 A S ST IE 75 K- 45 ) A 3= 1 HL Al

TR | e A
o | OO R R -T2 ) O 5. B 24 P L E PRV
Gy OB
ETT S | B S B >100%
BRI | E R 100%
BNt | BT ET I AE IR <100%
BT R | 25 KA ERIENLI N ><100%
ETYEP R | R Y EA 7K E A7) 12]X 1008
VPG | PRI VIR 2 B2 WA A #0520 121X 100%
FRRENE | 5 AR B R B 1 000%
FERNIALRER | (PN A BT 6 3400%:

DL B B 7

PR IS B 517 <100%; PR IBN B BE B IRER ;s BB =F s+ fit (3
BOE AR ERD

EBITDA

AR A+ B PR A 2 S + ] 72 987 7 1H -+

T R 55 =R 0 SR+ LA R R B AR+ I N B e+ RN B e+ 58 2 Mk e R A7 o+ ST S [ <

TR B 5%

i 57+ HoAh S R H

i

B

KIS =K IAE R+ R+ Fefh 01 TR H A KA B 6155
ST =R G+ K6 55
AN HATHT S THHEN G, BT AT B A =V s B 2 7] By B A+ BB A B

www.lhratings.com

35

N &7-1

z\



HSEEUERHBRAD

China Lianhe Credit Rating Co.,Ltd.

o8 i A7 VR RARE

it 4-1 EFKHEAGASFRRERESX

BeA s ERKIAGE RS R R  N=F g, 98" N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAA Y, CCC % (&) LATFERI, B—MEHSEHTH “+7 “=7 fF53#47
TR, RoREE S B T AE S . VEIL R

ERSERE X
AAA RIS IIRE IR, SR AR GEA BTN, 2 SRR
AA BHEGST IR IR IR, ZAFIATFIMF AR, HA KGR
A BHEMISRE IR, BARAMAETTIEHIFEN, E20 XK
BBB BERGSS REST— B, AR GE B, 2 X —
BB BHRGSS RE /IS, ARG, 20 KB
B BG5S IRE VRO T R4 (5P, 2 X IR =
ccc BG5S RE IO T R UF I A 8T, 29 R
cc FERB B ALIN o] SRAG ORI, EARARERIE LS55
C AREEHE LSS

it 4-2 P REGHFERFRREREZX

HRE B T KB5S 2 i B L8 SR AR5 S5 4%

Mt 4-3 TERREBIZREREENX

PR B VPG SRS S AR OR — S A A AT TR AT AT REVE VPO o RGBS PSR B

TR
WERERE &
] FIERZARBR, KRG HELARTHHI AT BETERLK
Fa e FEHPIRILASE , ARARSFAE S H AT REE TR
i} FIERZAREER, RRAEHEIFCH AT et BOR
K IeH IR IR S R 3R 1 AN BE A VR AL, RSRAG ISR T Rede Tt BRAREAN AR

www.lhratings.com

36

VRANT S A

(]

i}

\=



([D BKeEEEBRITERAS e
China Lianhe Credit Rating Co.,Ltd. /A\é] ’fﬁﬁ/fg)ﬂ 1‘??&*&%

B AT A A TR S £ F
32 Wb IE H B AR TR ) B &) LK H AR AT
2021 A A (Fwil) e9RIFIPREHE

AR a8 1A & PSR ERER VPRI AT R BOR, G BUE R AR R D fi5R47
BN, EREXMAETF RO A R A FFRATRERNNAN, AT &SR
LR HEANA H WEEHT — UCGE IR EA VP, TRAEARIR (D e S N ARYE AT K 1
DUREAT AN TE JIER B VP2 o

PVUETR AR IR 7] ML IR & U35 PR ER VPR UTRHE SRR, S R 554t
PAR AR SR Bk MlVAETR B A PR A ml A e (1D itk A sR A4, sk A
R RERS POVAE SR 3 FR A R BA TR D T FH 4 90 AR ORI f) E RS, %
MVAIEZR B An A BR 2w N B I 38 Bk 5 B 45 e i oS Bkt

KA TSR )R OAE SR ey PR w28 B DR DL L AMER & A B S AR IR
D B RAE R, W BXVIETR AR A7 R 2~ =] L R4, B BUF AL B
FRERS VAR B A PR A R BCA R D s A5 20 AR BOR R R H I, Bk &
AR A% S AT 6 B A, RN R AT 2047, 48 SR A B A5 P PP A 2R

ANV AE TR Bt A BR 2~ F ASfE S SR BLER B PR SR, S BUKR S BHE VAR bk
T AT PR 2 7] BAS IR D 30045 S5 A AL DA W, B B 45 m AR IR PRZ

BREBAER AU YD 677 R ERER PR S R A 2 R s AN A2 5 B i a5, HL
TEAL 5 P WAl 23 5 OIS TR) SR T PEAS A J) st . HABSE B P . AR el ot & AT
PRSIl RIS, BREAPPOER S RRE MM IE TR IR A IR A 7] . R 155

www.lhratings.com 37




HSEEUERHBRAD

China Lianhe Credit Rating Co.,Ltd. /A\é] 'fﬁ%"\/f’é‘}ﬂ ‘i%é&?ﬁ%

WF SR TEA

1 ARERBOE S REE, REHHRP RPN NGRS H8. A A;
LRBUEMI, AMEARNFETEMMEL, BASHTEMIRRSAR SR S .

2. BRAG BHE XS AR P ORI B MR AN S B E A EAR AT ORAIE s A4 (R PP A8
LI W BB B A5 5 T A R A5 BN BRI RO R R R I RTIE ML, ARG sRRd s JIF Ak
HARBER AT A R AT 5T = 135

3. BAARGIREEAIFRA R TLUAEE, FH. &b SRS R

4. WA GHS AT B CRAENUA B # A N3 DS A4 s Sk & BE A5 R IUOT
GopE . . ZOE SRS IESAT AN S EAEFIBUR ST, RN AT NI R AR o Bk A
e SR AL SR =05 P LE AT A J5 SRR H T E .

5. ARAT A FH A5 PR AN 75 AU R A BUR S5 AH 5 e B 2%k

www.lhratings.com 38




		2021-08-06T10:41:08+0800


		2021-08-06T10:41:12+0800


		2021-08-06T10:41:18+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T10:41:22+0800


		2021-08-06T11:30:34+0800


		2021-08-06T13:02:32+0800




