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FIm, BT RN S BRI SR
—EWIBR A EER, Ho2 SECM SR,
i1 HAAE 5 St i F e AR &, prel ks
SN B T2

RIS, ASAZ 5 (R e MR 7 Bt AL B v A
. WL R RS A R A 4, 7 S B
NFEAL, AL, FRATIS e i B AR HUfE 9 1,00,

%, BRERERIIERANRE IS
BRI T RITR o

A 12 PR EG heE A

BUAH gitgox | mgE | wex | mpx | efx | FreBRE
H #7405 AAAt
HAESHUE (%) 1.86 64.23 6.57 26.60 1.00 100.00
HARVEL T e BUAf 3 525 5.50 0.45 - - 5.50 0.45
I ERE CHD 4 0 -- - 0 0
VAR S 4 1.00
MEESHE (%) 023] 3533 657| 2660 550 55.00

T AR BT ER

RERRHmSHRE

FEBL B o o, 2 BB ST
RATMIZEE, BREIE] IR SHA LA, T
vh, BREBEAE RS R A SN B
B BHE S IR A SR BT I B E B AR RS Rk
EIREAPPHIN Bl 28, BRI R
Pt o

A 13 NARAEAHEE

EASHERE
SR -
A IRERER HIRPH
“21 HFRE
4.30%
ABNO001 1.5 3.39% .

i (3.80%+50bps )

HERBE 3.26% 3.26%

R ‘ 0.188% ‘ 0.188%

Fobt kR RRALTRE, IRETA %

BAE, Ba R ERE ISR TR L
B HARPPREEL, BRI IE T A
[ A A7, W e S 2 SR e A 2 2
T REALIN 221, LAYE A2 il Il
Wi A3

(2) J 74

2% LRSS E, B SHE T
SR, SRR EEYE HARTS AAA T
B R R REE R, BRI N R PR
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BSHEETFLRGERAS
China Lianhe Credit Rating Co.,Ltd.

T E 2 IESRIF IR B

A 14 AAAGENHF TRAREZREAMKER ($5: HU)

ETA &5 PLETH AT G40 ENEM
i o 4,295.34 4,295.34
ELE el 18,055.93 “21 4R ABNOOL 58~ FIE 6,293.07 6,293.07
“21 FEFI4RFE ABNOOL ¥ Fil &
“21 JHFIR=E ABNOOL 5" A4 224,864.64 224,864.64
[k A 4 268,313.33 “21 #MAREE ABNOOL IR ” A4 53,584.19 50,916.21
IR R T
RNET 286,369.26 WA 289,037.24 286,369.26

FoAt kR BEAFAS %R

M AAA 7318 5% I 1RSSR T LA
EH, “21 HAHFE ABNOOL ftds” Lk
FrE AR, FERSFEIK - F 4 50,916.21 J3 70
AT AT “21 SAERE ABNOOL k7 A4,
X “21 SR E ABNOOL fit 4 ” K 22.64%I7)
ZARRES ( “21 AR ABNOOL fii” )%
AR ES= 21 A FE ABNOOL fR28” A B
A5} 58 BE JE F 42 (B4 21 TR 4R =E ABNOOL 11

P RATHED) o [R5 FE 2] (ARG S0
AR S AGFEXT IR B R I K2 HE, DL SR
PG (ERKIIEHSSN AAA, WaRRE
DNFRSE D KRR NG B R R I R R K AE 1 11
FAGT = MBI L5, B T e <l
FIER o [ Mg 2 E -5 S A ST A FR A /) 2021
R SCRE SR U “21 AR E
ABNO0L 55" 15 F &R 4EHF AAAs.

9. FPRLES

BRGNS “ ORI AR A op A SR -7 0
MGTATIR AT 2021 ERE5—WIB™ SRR R
A2 5y WU JEA 5RO AE PRI SR80 S AT 5L
A G BRIIIRAENE L 2 SR AR DL S R R
AT 1 FPER R ERESAI DAL . BRERIVIIAL, D SE
SEPRAS AR S S AT IR, B A R
SE, BAREIAREAR, S SEE KT IR R
fasg, Z5HMEIEOL R4, JEERGE J1AaE -

SIS IREVEIIME R M, B RS H T
YERF R ER = [ g AR - s A BT A IR A
F] 2021 AFRE R — WA R SO R U “21 3
FIERE ABNOOL 5% M5 H SN AAA.
IR VP A R R T SRR RS S S A
A4 T8 B H 802 1/ 3RA5 2 BUEE A 1 e
JIMK 5, HLAMEZARAL
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([D BESEETGRHERRAS

China Lianhe Credit Rating Co.,Ltd.

T 7= X IFZRRIZIT AR

i 1-1 M EA-F B ERRLBIERSR

—. EAREI

HEFRAE - o AL ST A IR AR (LR fE R
“FEBALTE ) ROL T 2012 4E 1 H, mifErhiE
N B AR b T v U P SRR 880 K A X
B IRA T (LU fRIFR “sish Kb e g
FAL. 2015 4F, dERRERMGARAF (LR
fEFR “ALiR”D X FFIA GG B 1.64 {2oT, H
H 1.62 /2T N BEAS, FIREHE N BEA
AR FEZIRIRRIG T, %2 2021 FF K, 7%
Gt AR 55 BT AR SR BE AR $4 0y 50.98 127,
FLr S AR K AR 65.0000, 97 St FE B 1)
PEIRIEAR , B 2845 I w Mg A - 55 B AR 4]
JBE0 2> ) o Mg R A - Bt A A B A A RN
AT, BRI, WA O SR N -

k2 Bwmfas

A 2021 FAR, FEYA GTAAEAE IR B

JEERL AR 1L o
A1 ARE 2021 FRAFRALT RAFRE A
(#43: 1270 %)
B 7R HREH Rk EL 451
TR R R IX IR A R A ) 33.13 65.00
R G RAR A R A A 17.84 35.00
&t 50.98 100.00

E: At AR B A E R LA S R A BN

bR AL

. £

udf

it

(1) &ER

FoeAR W AHAERTART LS, 2019
—2021%, BKZEHILRBFF, ko FofiB%k

WEHRKAY,

WL (#4512, %)

2019 4 2020 4F 2021 4

a8 ot s &5 ikt &8 o154
FIRFUSN 21.12 98.35 24.87 102.53 25.53 96.52
B3 U ERE TN 0.32 1.48 0.11 0.44 -0.06 0.23
ZE SN 0.02 0.11 0.02 0.07 0.00 0.00
AN (R 0.01 0.06 -0.74 -3.04 0.98 3.71
B ATt 21.47 100.00 24.26 100.00 26.45 100.00
FE A 12.08 18.54 21.44

Fort kR RRALTIRE, BRETATHE

(2) 55K
BICF R RE, FRAT LS

KR, 2019—20214, AR T HHEAHKL
HEK, ARTFARREERAF A L.

A3 FRAFAFLLSIEL ($452: 12T, %)

2019 £ 2020 4 2021 4
N2 0]
Ex. ) itk &8 HE EB 5

M LR 252.12 100.00 315.63 100.00 259.85 100.00
Hih, 4 250.95 99.54 311.53 98.70 256.00 98.52

*% 0.51 0.20 1.38 0.44 0.86 0.33

g2 0.62 0.25 1.93 0.61 2.61 1.00

Hof %7y 0.04 0.02 0.79 0.25 0.38 0.15
AR F = A 513.80 593.86 562.40

FoAbRIR: RRATIRE, BREFAZHEE
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BES&EETERDARAS

China Lianhe Credit Rating Co.,Ltd.

TR IF R IERITITRIRE

FEOA USRI A R T L 55,
20214F AR, A BRLE-FF Y A Hh B KR B3N
6725 L4 - At EoRAE , FthFEL BT 2
S FELEIT- 5 Oth i e 3R FH 4 (R R B L S0 55
7 A e AT 2 2 34 5 Bt N 7 P 4 ) fh 5 AL
ok 55 oSG AL ST SRR B “ e
W7 TrR. CRFERE-EEET I RN EK
RBE A T %

“OeRERIE” T R AR IR
AP (LD IEFESA Rk A B AL B 42405 (2)
P 1) H AR I AL BT R4, 1 T i SEAS R K
(3) IEFE AR U R AR L HE ] I 4= 5,
AR B 2 4 BSCAY R S HeAth ARk 3 3 A
VENZERRIRIEN K, FEIBRAT R BRI 42,

“ e TR - B T RV AR AR
FOPARTTLL: (1) ST R AR BT
W5 (2) IERFRREARN. W H RN R
TR, FRRLNDL 2 A 5L A Rk S At S AT 3k

TLMERZEAR R 3, T B AT 20 BRI
F4z,

o R R R B A0 55 7 SR I A R s 2K
N F JRGE SRR PR AT H A 30 S 2258, FHL BT
RARE K.

UBAh, EEXE “eREEIR” R C AR Rk A
M7, RPE T DR IR B & 2R AT IR
ALY, BAEEIUH NG ERL. ML R
BRER. RHEEEE.

HAr, FWHTEREAEN b= mig”
J7 NS AR, ARk 55 £ 150
I “ORERIER-ERET TR

2019—20214F, FUhAH BT 214 A b 55 F5 s
AT, HmUIHERE. AR M
BkE, 2019—20214F K, Fiith Al 57 HIAFL 5%
P SRR K.

RRAFTART T RRET ERK, BF
& EARIK.

iy
O
t

R4 FRAFAFTESRESAHTL ($42: LT %)

2019 £ER 2020 4ER 2021 5ER
B & S ot G £t ] (5)ea
REHLIX 165.61 31.65 165.35 27.39 136.70 23.90
JhEs X 150.17 28.69 166.11 27.51 149.39 26.11
X 111.34 21.27 142.75 23.64 147.68 25.82
PE X 96.22 18.39 129.58 21.46 138.30 24.18
R E BRI 523.33 100.00 603.79 100.00 572.06 100.00

FAPRIR: RRAFRE, RETIHR

A5 FRAMFTEFEFEFL (45 12T %)

mH 2019 £E5K 2020 R 2021 4ER
\ o Rl R ST 45 R 0.07 0.23 0.12
B K% —
o 4 LA 0.12 0.30 0.13
. AT N 0.07 0.23 0.12
HB— R RERE P —
i 4 5 LA 0.12 0.30 0.13
FilZE AL B 45 0 0.00 0.05 0.04
B RE T -
1 LA 0.00 0.06 0.05
. AT N 0.00 0.05 0.04
AR TT o~
i 4 5 LA 0.00 0.06 0.05
. Rl R T 45 A 0.37 0.72 0.62
R KR%& -
1 LA 0.60 0.93 0.70

FoAbRIR: RRATIRE, BREFAZEE
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BES&EETERDARAS

China Lianhe Credit Rating Co.,Ltd.

TR IF R IERITITRIRE

FRAFHATEERRE NG LS, 25
FRENBES, AREKERF.

A6 FWATHSREHAL (45 27T %)

B KT

MATAF KR, 2019—2021 FFARATHF K
SEREEERIVE, (EAAE TR EKE, ARk SR
MR R, AR ISR ARERIE .

UiH 2019 4EK | 2020 4ER |2021 4ER
A R AL 5 B 0.90 185 | 246 RT BWARHREAAAAT (i LT, 5. %)
U AFLIE 2 9.51 9.88 9.63 fats 2019FK | 20204k | 2021 &%

AR 0.17 0.31 0.43 b=t 472.34 540.88 526.33
o5 1.82 1.64 1.68 S 151.97 259.43 224.23
W ELER 1,057.06 533.70 | 390.95 KHifiss 315.76 273.38 295.94
E: ARALT R AT 30 R 4G e AT KT INE A R R AR A AL KT i e 467.73 532.82 52017

TR IR FRATIRAEE, KO£
KIS L 32.49 48.69 43.11
5 - SE s TR 88.62 87.53 85.64

DAL R AL G BRATIE R S, B4 ; ﬁ;{z’%
ESS U

FERARGTLEH, 20205504k, FIAART WAL 8852 87.37 85.49
ALK IHERFF XL RS, R 879 7oL 653

(1) BEP= M S ah

201944k, MA L SMAENYT K, Fik
AR K =AM TR, (2HREALRK,
BB TATEA L, FIRMAT =R ERIT.
FERSHE—R.

(2) FAREEH

2019 - 2021 4K, FLALE T AR B H
®¥EK, TE2HIKFRFRL B EM R,
F)E G B3 BB BRESFANA. Foem
RATA AR BT K.

BE 2021 K, FrubGEATEE RGN
88.25 {.7t, B FAEARIGK 14.56%, EERAK
S ECAE K P

2019—2021 S£K , FUA T AAT KP4k
T, AL TRIKE, REAFTREEFL
FKF R —FAAT AR,

B 2021 40K, 55 Ot AL B 47 £ S 40 526.33
1255, % EER T 2.69%, T2 RFFAGT
IR TR ARAT (R AT

WA BG5S KE, 2019—2021 K, Fih
FAGEAH B MBI Eha . BRI K, MR
WA VKIS AT, SEERTsh, HEF
FEt AR BT 1 4F S 0 SIS RR B SRR AN
LI5S RS AR I, 5% 7= 4 it AR DT T B2 Ak T

E: AATARRARSE AR AL T A A AT
FTHRR: FRATRE, KEF8E

(3) HAIRE

2019—20214%, F#Iefa R A F)8 ) #5473
B r, ERBARFELRHFLEK, &
RBA B RIR.

2019—20214F, F5iAH GBI 2 RF4k
KA, 20214 F5 0 A BT SEIE IR 26.45
1275, [F] L 384K-9.05%, = % 2 fil 5 L 65 ) L i
AN KRIEBK T 2019—20214F, FRytAHE S
S HIRAENR />, 20214F, FEE LY H15.02
1275, [FIEL T F#12.06%, %5 2R 70 55 142
{5 FRAE 300 N RS, 20214 75 B A 55 142
5 MG (B[] 1.331278, %:20204E K
[%42.18%.

Z UL R E R, 2019—20214F, FEbbAH
BRI S R R KBS, FHEAHK
33.23%, 20214 [A] Hb oK MEHY £ 15.59%.

A8 FRAMFAAFL (45 12T, %)

HE 2019 4F | 20204F | 20214F
ERIZ0ON 21.47 24.26 26.45
B 9.39 5.71 5.02
1) 2 4.28 3.23 3.46

15 IR B R 4.98 2.30 1.33
FE S 12.08 18.54 21.44
A 8.61 13.40 16.22
ISYigadll EnE 1.86 2.33 2.63
el G 17.11 19.47 19.63

TAPRR: FRALREE, BETEER
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14

| 124 |

=2

I WA

'01'
S



BES&EETERDARAS

China Lianhe Credit Rating Co.,Ltd.

TR IF R IERITITRIRE

FFFEFR T, 2019—20214F, FFBhAH T
BRI AN B AIRE I RFEESE s 20214, Fi

B B WA 3R B 7 U 2 2 7099 1 2.63%

F119.63%, #FI8E 1R 5%,
(4) £=fiiRe

FIA TR A AT RA—K.

A9 FIAFIZMTI A I84F

K fals 2019 4 2020 4E 2021 £¢
REIER (%) 120.68 87.61 98.11
B R AR WaEEPaSE (5 0.001 0.03 0.17
BRI SRNEFS (%) 22.09 21.62 37.63
EBITDA ({Z71) 31.98 41.47 43.39
KRBT AR EBITDA F| S f 4 (f5) 1.62 1.82 2.02
S f345/IEBITDA (f5) 14.63 12.85 11.99

oAt RR: RRALTIRE, BRETA %R

B Z 2021 K, FFUA G X AMELR, TG
HRARRYFA

B Z 20219 K, FFI0AH T 5205 LA EEARAT
HAE, SRAFFAE B AHE38012. 76, o L A
FEZ£)19014.70, (AR BT RE BN @Y .

PRI 75 Gt AR ST FR L ) Al A5 R 2y,
2022 F 1 H 12 H, FFHA GRS B O 45
TERA R

w9, SMER A

5 gt AL 5T 1 A B A N R B K R A, e
PSR g SRR AR ] . B 2021 4F

R, HEFRAE -7 i A P 537 A A 2,598.31 ALK
TG, AT H & B 731.67 ALERIT, 4278 LR 58
2R T3 REMBAEND 55 IRIE . BE b SR ST 4 T
FEMAL ST KIS RE Herpolk g5 U5, FRIA BT
WRILLAH R RIE I ML 55 B, IRy
W2 JON TR AL GTREAT HE 2

AN 3o

g5 BRIk, WA BHE I E S AL B A IIE
HEER )y AAAG, TER S NTEGE -

www.lhratings.com

15

5311

2\



BES&EETERDARAS

China Lianhe Credit Rating Co.,Ltd.

R 5 ZRBIZFBIRE

M 12 ASEEE- B EARATEEM BHERRIERT (o)

5 H 20104 | 2020 4F | 2021 4

g €

MAREE ™ 2o 0.20 8.45 37.85
B (2D 532.98 617.91 614.58
FraE NG ([T 60.63 77.03 88.25
%S (oo 151.97 259.43 224.23
KWt (2o 315.76 273.38 295.94
A% (Lot 467.73 532.82 520.17
BN (27 21.47 24.26 26.45
FEEB (278 12.08 18.54 21.44
EBITDA (fZJ0) 31.98 41.47 43.39
FEVOEAEIR ISR (20 -128.76 -36.66 68.71
W% et

MR (%) 1.86 2.33 2.63
BRI E R (%) 17.11 19.47 19.63
AR (5 8.79 7.91 6.53
S A (%) 88.52 87.37 85.49
B HURE (%) 88.62 87.53 85.64
mahthZE (%) 120.68 87.61 98.11
BRSNS RAEIA6G S (%) 22.09 21.62 37.63
eSS (5 0.001 0.03 0.17
EBITDA FI B &% (5 1.62 1.82 2.02
4 ER S IEBITDA () 14.63 12.85 11.99

Er ATAASRARYE A ReAL T E N 8 AT B
FoARRR: RRAFFIRE, IoT1E 82
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BES&EETERDARAS

China Lianhe Credit Rating Co.,Ltd. ’U"h\‘}i i%??&ﬁf’ﬂﬁ?‘%ﬁ%ﬁ%

it 1-3 BXUHEHBFHHEAR

A THAR

K IEAR

B UL AT KR

FEPEREEKE | (0 2 FHER. WKEs CRI- LD /E11>100%
VIR AEE St | (20 n SR SGKE=[(AHM n )" (U(n-1)) -1]><100%

A BRI B A KR

B FFEHR
RMPTF=IRERZR | BRI U8 7= BT+ K B P= 80 12]100%
HR R EE | FRNE ORYITE ERES IR T E R 12]<100%
e TN 2 (NI | (,ﬁﬂ%pﬁjqfi%E%%ﬂ%%ﬁ%ﬁ%ﬁﬂﬂiﬁjﬂ&ﬁwﬁ%ﬂﬁ%ké%%ﬁ)
12]<100%-F| 232 H/[ AT A EB i 55+ IR A %5 12]100%
B REEIR

AR | AN RLBE ARURBE BR 5 AR E100%

R AL BT B P R | RS AL BT B U v A R B AL B 57 A >L00%

A A | MDA TR U AR HE A R AS R 55 R ET<100%

RS EEHIIRIT

PR | S A% P M <100%

SHRHT AL LR | A5 (KBS +E 6155+ #H i) <100%

FUATAE R | U B 19 B

WHIERRE NIEHR

EBITDA F| B f& % | EBITDA/A B H

49555/ EBITDA | 4¥5:55/ EBITDA

ARG NIRRT

TANEE | Jah 5™ & tHsh 56 & 11 <100%

BRI SRAFLI6 | (REEIERA+BFENIETAD 65755 =<100%

WERIGS | R B %

iE: REEFF=R D FE+ e S+ k2
K2 I S =42 G B+ R S MRk 1 e+ — 5 1 B 89 AR A3 01 Bre AT R+ A A B s 4 A Bt 4
KIAMF S=R I3+ AT A+ A e A B 6 R IA &1 5
G EE I SRR S
FLE Z =T ARANG A8 S+ A 8 R
EBITDA=Ai8 & Zi+4) & 3k + B 5 F 7 4 18 + 344
PR = 42 6 F M E A BATASFBHE RRT = He (BEFaR)
S UPATH R ARG, FIAH R B =028 FENE) A H R E+V HRAARE
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BSEETGRIGERAE )
China Lianhe Credit Rating Co.,Ltd. K I FZERIZIFEIRE

it 2-1  EEREDNPER (AFFER) KBERAFRZEEREX

BRA BHERHR A SR AES RV ESFRE A . BEE THE SR, 68
R AR E SR ER AT PP ARINE SRR N =5, [958R N AAAN AApis Apis
BBBypi« BBpiv Bpiv CCCpin CCpin Cpio F& AAAL . CCChik (%) LA TREZAN, B M5 %%
AT “+” “O7 FRSITION, ROREE SR T AR .

FAE SR SAGE T RGO RIBLAINER 1) S AR R, 15 S B 174
X RIB A EIE LI, AR SE S ZOT 00 RaE L I AT BE.

FEERE L IR IR

F& # X

Api BT REIHE, B AN AT, AR B

BBB;i BB R — B ARG RER, SR K

BBy BRI REIIHES, RAMATIAEEIRK, ELMRE

Byi 55 INRE VBRI T R A 2 5F 8, SEZAMERIR &
CCCyi BT RE IR LKA T RIFIVATF A, AR
CCi FERS™ SR LN AT RIS ORI BN, A BERMIE L 155

Cpi ANREEEIL 5T

BiifF 2-2 WFRREREREZN

R A TR VPO R B X5 P SR R R — 4 22 A AR 5 TRV R AT REVE I PP o PR Bl H 70
e S AEE . R AR R

PR EE X

s FFAERZHMEER, ARG HEZRTHHATREMERCK

FasE fEFROUARE , ARORERFF(E PSR BEPERCK

il FERZ AR, ARRAE ISR B ] EMERCR

R g RIS R 2R AN RER B ITAY . RORAE I SEZRT eI T IR B By

www.lhratings.com 18

NG e O
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China Lianhe Credit Rating Co.,Ltd. K I FZERIZIFEIRE

it 3 HEXHERERAFRRERES S

& TG BT SRR BRSO 52 W& A5 H 77 Muh (www.lhratings.com). B 545
R X EREHERRN 0 N =FIH, 20N AAAs. AAs. Astv BBBsiv BBsiv Bt CCCetn
CCst 1 Csto B AAAG 2. CCCst i (%) DANEEZAL, H—MEHEHATH “+7 “-” 551317
W, FRIHE B AR T A SR

FAEHERFT SRR T IPHON GE LML 1) S A HER (5 S5 s B 1172
X GOELIMZR B, AR S S S SOTF o RIE 2B AT e

B LW N RPTR .

BHRE a3

AAAG | EAAERESIHE, AR RS IOR, 2R
AAg | EANTEREIIRIE, BRI B IARA, AR
As | EANTERE DB, WD ARIL GRS, (HE 2B A
BBBy | A BRI, AT IR, AR
BBy | A ELAEIESS, ARISIR IR, AR
Bt | AN A R E R R IO TR RR TR IR

IR R R LI (2 R, A

CCy | AN BAEIIRT, HARRIEILHS

Cst ANREEIE 55

CCCss it

L
<+
CIr
an
&y
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