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bt 91.54%, Rl AR%0 A L 8.46%. X —2)
WA RAT 7, 2020 4, EAZFT AR ZE BT 3L 5L R
ST 4 1.67 Jifeou, ALK 8.20%, ek
IPO 9 396 5. Mik 362 5. Hift 18 K. sk
JI& 8 5, AT HEATAI T] 28 it 43 il R 206 ZA 41 5%
A, AR, 75954 B MEBCREA
G Rl A R R BT T 5 A5 T I RSN IR 3
BARFIZRAKP W B T, 5GBTS A a1,
BRI T BB . 2017 4, FEFENS A RICRE
FLFF R T, e iia A priise; 2018 41
FELASK, 7 I B v T A5 AR A I BB A5 T o IR
oAk, M7 RN S SR SR N I B e 7 A, (A
TR 3 BB F AWK R 2019 4,

s high A&, Tt Mm IR Z e s T i
A EIGEE RRFFPRR; 2020 4F, fiFR T3
BOZRAER A, S2PEE R0 DL R B MIBURIZ IR
Wi HIKIR S, 5 AW FIRRKEE D
17, FRHE A T SRR, (AR RiE
Ay EA S, HYE Wind 481, #E 2020 4E
J&, RN 114.30 731270, #2019 4FJi
K 17.72%. 5K AT 7T, 2020 FFEE A LR AT
%K fi7r 5.03 Ji R, KATHL 56.89 Fi1ZTT, [F
LK 25.90%. 2020 F3EHN 5358 5 a & 4N
1282.19 Jifeot. b, R 5 M BN
241.09 Jif2t, RIERE 5 sAS &8k 893.97 Ji
{255, FENVIRME 147.13 JifeIt.

FrAE ST 7 T, AR R E B Sk 2 St
H# , 2020 -4 A LE T 37 RS A 437.53
126, RIS 50.56%. Herbr, [ 4l %
TR 54N 115.44 Jifzot, TR K
65.80%, 54 [ETI710 % 26.38%.

B1 RETHERARZAFL (Fiz: &, L)

B2 HAETFTHRFAELE (£ HLT, %)

16,000.00
14,000.00
12,000.00
10,000.00
£,000.00
6,000.00
400000
2,000.00
0.00

PEAXHR — gl ——RiEE

. 0.00
2013-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8

20,000.00 140.00 3500
18,000.0( 120.00
16,000.0(

14,000.0( 100.00 25.00
12,000.0(
10,000.0(
£,000.00
6,000.00

RS S L || BRULLRSRERS 4,000.00

2,000.00

80.00 20.00
60.00 15.00
40.00 10.00
20.00 5.00
0.00 0.00

2016 2017 2018 09 2020

R —

FHRR: Wind, BRE&TTEHE
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SEAKATHOMPRIHARMZE.
(Rt oG [ R B AL 2 R R 2R -+
AT f8 B & ATFIE
B SRR AT, HEdE R AT
RATZ G, e EEmut i, %
RATHFR",  [FH AR R AR . 37 =
R S SR RS T b R R
2019 F 6 H, iEME A BT N RIBUFEBE S
2590 1 BIRUESRAE G RIS A R, FE
SR IERTTHR: 7 H 22 H, BIEIREHA R
EHi s, HEEATGEER T AR
Peo 20204E 6 H, EMSRA (PEIEWN 2
KT aE /NI ik R B
W TR SR I, B =R
TR, =R RS — L B4
b T S AR B RHOAR B AR BT, nag

ZERE AT AIIRR .

MAEERTHAER YT K, EHASH
BREFHEK, BAKFXTHITHRBERDR
BK; 2020 4, EHEN LG RBEHEK,

AR, WEZF A F AR BRI KA 3.
2016 —2020 4, UEFFA R T FIE 5 AUAR
BAEYTR, 2019 FELUCRIIERK; BRI R
U RGeS, 2018 4EA2H 36 51 5 i Sk It e T
Bkt B IR SR AT L R KPR TR B
2019 41 2020 4, 2T ATIE ARG EURSE
R 2R, UES5 A m SRR S - M B AT
iR, IR A TN S LAl S %
BATW S LA BN S N, BN KP4
55 Bl AT IR, KRR TR J180K .

%3 ERATLARN

WA 2016 £ 2017 4 2018 4 2019 £ 2020 £
IEF AR ZRE (50 129 131 131 133 139
BAFH (5O 124 120 106 120 127
BRIZH S (%) 96.12 91.60 80.92 90.23 91.37
BN (2o 3279.94 3113.28 2662.87 3604.83 4484.79
HHRNE (470 1234.45 1129.95 666.20 1230.95 1575.34
B (i 5.79 6.14 6.26 7.26 8.90
Wggrs (Jifeon) 1.64 1.85 1.89 2.02 2.31
A (Lo 1.47 1.58 1.57 1.62 1.82

TAHRR: FEIERLHE

2020 4, EANHE 2 R, R
PErE, ERH G —RIVETERBUR, Iz %
AT SCEBCR AW L, ERNETFESKE,
ES T 8RR IRIT . 2020 46, FHRA AT
MrZEdE e IS A, BB BT UE S5 7 Hh S it DA
KBRS HERE, W RN AT
AT AR T o AR FEE I 25 S R AL
P 5 , 2020 £F LRI JAUE S 7] 11 # kit 150
sk, T BT RAE, 2 5OESR A R BT
WEMBESSEEN. MESRIE,
2020 EiEFH A FLEN SRR T, 5k 55k
B NS5 SEIAS RIFR FE I M S5 S50 T, &
@ HE . AT IO 2 BRI R, S8R

1Tk 5 (5 EeEE 2019 A FTEE . #E 2020 4
J&§, 139 FiFZE A a8 =R 8.90 Jiflt,
2019 4RI K 22.50%; 1857~ 2.31 Ji14 TG,
B 2019 FFJEIG K 14.10%, % AN 1.82 1L
JG, B 2019 K 12.35%. 2020 4F, 139 5
US53N w1 SEHUE NV USON 4484.79 12T, Sl i4 F)
1 1575.34 4476, 4yl [A LG K 24.41% AN
27.98%, L BNV Gt A LL KRG, Hobf 127
N T SELE R

2. AT BUR
RAEATHENZKENRFTEENI RS
BYHFELE; 2020 £ AAFKATELS,
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MIEREZFRAUAA B S, KRIXTATH
Foil AT AR EA B K.

2017 S 7 H, RS RGBT ER CUESF
AFIRIEEIED, AN Rgs A 17k
SRR AN TR BT T A, Bl RUERAFA
AR AR S SET7 T IR e B R
5 DA AT 28 (1 2t b, &b 25 o (=0 UE =M, (23
WEF A FNLSS R R SO A2 T, W shiE s A
Gl L

2018 4 4 A, HEANREBATEZHERE
RAT T VG LR 55 7= BL 55 1) i 3
B (LR (SR, FEARMES: [ 1E
R AR R FT RN L T R 2 BB ST, &
KARE VBRI AR 2 a), kg0 0% 4 B S )
W5 [EII, B AEAR BRI A — 2 80T, (3RS
B BLE A BE B T e WIBRULACHTER T, AT
IR, AR S R R T —E
B A3 ]

2018 4F 11 A, il e &KATH CUEFF AR K
B G B L 4538 <K T HIE S AL 5
FEE ISR F RIS ERER G ZRIEFA
H RS T B S A bR A BE 5L 4tk AT
B, ORI T NS

2019 4 7 H, iRl KA CUEZRA A AL
EHE) K (T SL<iE R A ] BBUE BRI
SESH KB HE Y, FEEJG N FIESR A A 1%
SEH . ZBE T E T BOSLIESR A F R R
FCOTTHT TR s AAJBEZR R0 08 7= R 5 P AR L K3
o I P U — SOV S5 TH AT YE FERHIE 57 2 7]
AR FR R, B A S AR AR TN
7, AT UES A FAT B AR K e 2 1k )
EH .

2019 7 10 H, iEl &Kk Am ( L AR EK
PP LA ) AN R IR FE A 55 T AR
SRS R . 2020 2 1 A, ER S KA
CUEFR A &) RS IR AR THEARE), 32 HARYE
2% KBS RFIE £ B U B - S bR v . HEBh 22 Ak
WS,

2020 7 2 H, (KT BM< B AnlEgE K
AT INES I E ) (G TFAE <R B A

FIESR RATE BRI AT IME> I W58 ) S5 P RloE B
FAAT, N A F R AA S, B AT )
IR 55 SEARZ B IIRE S, B B A E i,
[ &5 B .

2020 4£ 3 A, #Hr GEFEY B8, o
KT BT 8153 AR I A T HEAT 3 A
O A A AT A ) AT S, B AR A
il IE U . 2020 £ 6 H, CBINEAR XA
FERAT B S M Bk GRAT)) 25U S R
Ay BRI 5 E A o

2020 45 A, (RTEM<IFESA 7 IRH fi
R E S UE ) KAT, IR AT RATIOT
WREIEH AT T IRE, A TIERAFRKEA
B

2020 G 7 H, iRl KA (OTEN GIE
TN A RIEIE) e, kBT —
AR AR T T M, 51 G TR FE, X
BhR A AT AL, FIGF R NS R, (H AR B R
KR RA S, 2020 4E 8 H, FM SR
i T BOHES AT 2R R, Sk 98 ik
ATEH, 32 FIFRVER A, 25 FIFRVEH T
B, 39 ZFiFHS 2019 FERETF. MR EEH K
E, 2020 For VP S R LR RS,
NRZFR BTy A AR 2019 A BTG,
I T Hz T — ittt E5
o Bl E S,

2021 4% 3 H, uEl e KA TR <iE g5
A FRBUE ELRE> e ) KELERE, 1Bk
WEZF A A F B AR T S, I8 Y AR 3 B AR %
JRESR, VESEH CUEFRE) I 10 B BURH 2 H it
HIE, PR R A w AR AR
IR R

3. L HoHT

REERNN L FEMRZ LS. BF
BIFL g, FEEELS, FALSRAEL
$h £; 2020 FiEHN 5 BAIKFRF LS,
BHERAREFRARRSTHRTEME K
¥ ER;,

2055 HENML S FEAT L 55 2 TR IE
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N A FAE R R

77 ox F) BRSSO B, IEHERIESR A F
N IPNE R SN (Al STl Et N i
ERIKPFIBETH, 2 FRN HHART
B, AHUSON & RS PR RR 20060L Lo GBS AR &
M S5 BERISN 52 T I AT TSR . 2018 4,
RAEFF ARG TT AZBOHER AR BL AR
PR B AR S5 R RS2, IESR 2 ] A AR RN
BRI, BEL SN S ETHE 30% A L,

BAT RGN SN 5 LR . 2019 4E, 2R
Ei R BRI SEFREm, LA E A E
)45 B UL 3 A AE B MK 45 9 8 O RLE IO
LI B AT 2SI 5 BN E -
2020 4F, Z4NBWN HHIESZE T REAR
Frlal g, BATI 2% 5 Ee /g d T, UESAT M RS
SR G RE I AR S T 37 4% BF BRI 75 SR B ) RF
SRERTE, W E R ) LR

B3 HKEGEATLLEIEANZHE

100% —

90%

80%

0%

60%

50%

40%

30%

20%

10%

0%

20155 20164 2017
= BRI ERULA, CEREAEE
= BBV

s FISEILA

2018 20104 202048
w5 R ST R S a5 A
= ES IR (A S EEED)
= Hit

Er ER LR A E 2020 SFAATRIERL TR (BAAMEES) Aokl &5 PNGYHIE,
2020 F R AL @ IEIE AR TS (BDAMEE ). A& A AF AN

TR RR: FEIER LA M

BRrYFRIEFENNELELE, HLTFTH
XHEAAERGYR, EARKGEINME.

AR, e R A& T, 24 %
TSN KIHIESS 2 =] IS a8 DTk R R BE; TR
B, UEFA R RS ARSI RS
(0 HH KXo A B s Ml 88 i 48 2l 45 T A
SRR TR, UEF A F IR &4k 55 [\
W SR R, Zad 5t AR S i 22
LGN35 NIE DT e 2 Rl i A8 SUE R
AR, Y2 20 26 LR A 4 50 | 1 AN B
FETH MR S5 WA AR TS5 48 Tt A 2 4l 55 71k
E b STIAR

N7 TH, 4l 5 REE T RS
FE S RRAH G, BAROKHIBEAITE. 2018 4,
B P 52 57 5 R RS DL 2 B Y BT A
RAEIEE, R T IR SRS RR, B
F R S2ULESN, 2018 4F 131 SKAESR A ) sL
DA B SESEAF F5 Mk 554U 623.42 4206, [AIEL

/b 24.06%. 2019 4F, TG TUHA FTlElg, K
St fa i, Wimsss &I RIERE K. 2019
4, 133 FUE SR A A SEHLARHR SESZUEZR Ml 55 141
N CE AL 5T )787.63 1276, [F] EL G K 26.34%.
2020 4, EEmipta T ZFEPUE Bk, R
ARG TR MBURIZDIB L, M348 50 AR
B, LSRRG, IES A w SEAREE 5
SEUE SR S5-3I (R AL AL 5 1161.10 12,7,
[F] LG K 47.42%.

BATLFBANET AT HBTARIRS
AEXM; BE/RTLFUGERRBERAE LS
HE, BT, AUETEEASARA K
FrAR A db AR E M) F T AT BORIE S 4T
LG REE,

H ATESR 2 7 B8 B AR AT Mk 45 DAIE 25 7R 4
RIS N E . B TR S TRk o=
a1 H B Z AR, Al mh Bt 75 SRANW g, i
DERZL AT iRy ST N
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WEF A R AT ML S WN 5 5 AT 3 i 5% 30
BLR B m A, 2019 AELISR, AZaE T IPO
w4 BHERIEH . 18 RBCRIAPRTE,
FHRAT W SN KRG K SRR P AL T L Il
HIERIAGE )y 2020 FFHATIL S K E /7. 2020
TELAK, A IPO H A% A St 22 %8 B AR F,
2020 4F, K HEZH I IPO 5% 634 5, i 605
FIBLF A, 4 RIE 95.43%, T 2019
G 27T N F B 247 B K E U 89.17%
a3 . 2020 4E, IPO KATHIE A 1T 4699.63
1276, RATHEL 396 2K, 4 il [F LG 85.57%
H195.07%. 2 Pl GO MR B USR5, 2020
5F, PR AR 8854.34 12, 7T, Al EL 1K 26.10%,
% T RE&Es . BEIRDTTH, 2020 F3LA 229
FRMIE AT FAZ T B 1%, 218 F3K
RaEnk, Wi RRE, W5 R A
2262.60 1¢.70. fiZF g 71, 2020 4F, WEZFA
AR AR R 1 7 4 AT A b AT A m AT e
ATRLTE, 2020 HFEAF 7 2 7] KA 5 2K 5 &
10.05 Jifeot, [AILEIGK 32.09%. 2T LA
K, 2020 4, ATl ARAT L S i RN
672.11 1¢7t, [AILLIGK 39.26%.

MR E, WEHA R TR S
TER T 3 R R e e Sy o — 28 KRR
TN AMREE R AR T FARMA DL AR TS 5,
R B I H FRA BRSNS, LT
B T EACTCIIRE L BRI R AT AR IE . BoR
Pl SR R . 2020 4F, JRBURSS 48k
ST LIRS A F TR AN 52.83%; fiigrrk

B AR BT TLRIESR A B T 43 AN 43.94%

FE1# 2 R BURIESR > FHAT L. 551 oK
B R [RG5S =5 6 2
O JEBUE A A 7B TEAERZ L SE 4 705 BTIE

THEEN ISR G, s U B TN

HIBUE, ReAEIESF A F R THE AR SS RE ST, $AT
WSS PR R R T, SO IESE 2
AL TE S

AELS T EOHERELRTAB RIS
RBE, RLFHIERTHXRAS, BER
) N

BB Mk 55 ZE AL HE AN 25 28 4% B8R ] 5 Y A
FHET, 2012 IR R S RIE A Al 4%
BEYE [ AN T SO P 55 B0 2\ WAL
PR, WA 77 i B B S5 L S0 5 45 5t
] 2 A B 2285 TR A . 2018
O, IR ERIRECR, Hh B I8 T %,
VAR i B ko T8 58 1) P HE SR IR
T, P ZR AR TR A LK 4.00%, fidF
oW AR R T B E SRR, (HAiFTHh
MAEIEY); 2018 FfigriT Y 43 Fits
FAER, B 2017 1) 9 FORMEHG N, L5k
1154.50 127G, % 2017 SEHBL&HH 3.42 15,
HBATHRURAF BT AR EZ. 2019 4, 1l
WO B elig, B SR T 5e 4 540, i ag
HINRIRIE K RS IH]FES: 2018 4F T [
@, UEFR A B E R CRIEE K AR,
2019 Ffi g higiE L RHEB, FTOREH K
TEARE . 2020 4F, MEMIEECCNE Bk,
HHRERE ik 36.02%; fiid T3z 2 m) [E 4

EGE, A FE B L0, ig s A E R

2019 4, AT SEHLER BRI (FA RN
E785)) 1221.60 12,70, [FLL KRG K 52.65%,
FERAREN IS RIEAE. 2020 FRT =,
WEFR A A BRI (A RIMMEAS)) 1013.63
258, A HIEARE T,

EHRN K EFEEAER), THEEL
$RARET A,

BT, WEZFA R B g ENL SR T K T
BFEEA T E R E W B T U
BN MIAR. 2013 SERLK, IEM S
SENIE S A TN aEL S A0 HT, KBV E
%, HEBN BT BL SR S H AT R — A
B[] A THI R B P B 1 . 2018 4 4 H
HEANRBATEZ MR EG KA T a4
TR B8 =48 B 25 [ 5 LD, Pt B i
SAT AT KT, PR EEIE S5, (ISR F
PRI EEE AL S . 2018 4F 11 H, iF M4 KA
(1) GUEZR A F) KRG 5= B BL 55 3d <G T
U 4 AR B A B 55 1 4R S > ERE TR
1) BERIUESFA B2 R E BE E BL 555
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W ASRESATER, FEREHEILS%STE
NS o ITAER, ISR A F B E 5%
KRB IETE S AR, 8
TV (P e et 1 A (W N o S N P =T
e BE A FHIBIE T S BRI, UESR A B
bS5 HAR B R B . IESE A E A S )
BRI R, o YA IR S5 A= i B NE e
PR EER. AR A R M)
BRI, BEL SR EONIESR
AT K . A 2020 42K, IERA A H
FEE N SN 10.51 312 T, B 2019 K
T FE 14.48%; 2020 4, UEFA F) SLELTE PR B
A5 ION 299.60 1276, R ELHE K 8.88%.
A RAEH D 45 R b 4 KRR BB,
123z X |53 & T K& F 13 A R ;
2020 SFaE T ak A b $ KK LERNY T, &
ERITLFIARBEELE, KNS H% SR,
WA SRAE 7 2 745 B Mk 45 % R Sl P ek
R GE R — 2 TTEk . fil BT AL 5 B
2010 4F 3 H 31 HIFRLK, fEMk&s R F 2
HENES, MEMERDERETHER
B RAR IR o AR IRAE 5 B A AR 2R,
BZE 2020 AR, FhTEREIZFARA 1.62 Jifeo0, B
2019 FAHEK: 58.84%, fhFE @b 55 MR K
K HS AR XU AT % o IS AL 45 7 T, 2018
SELLKRA T T B BUR S B R, UES
O ) v T S T AR . PR S5 R
R LA A ARG 5 [T, i o5 S 4 5 i A e DA B
PN 4B BN, TS R BTEE /-
BE 2020 4EAR, AR 03 T AR o S T A
PN 5.42%, BAEYI N 0.79 /N E 7 A1
B AR (Fe 3 — KRR AR &S0, NRED Feil
JRR LRI 80% [ T A F REIRFREE T B4,
5 A3 40 R 4k SR AL i o (HL H A1 5 $AARAT)
SRR, RRMAR BRI E BURHEE I O T
AT AL B A B BERRG  Ff4. 2019 4,
UEF3 2 W) SEBURE AIRON 463.66 127G, [AIELK
MEHY K 115.81%. 2020 AT =2, iFFHA
FLEFON 445.60 17T, [FIELHGK 31.72%.

4. THEF

HER, BELEHEDRTHRIENEA,
ERTLFEERRBEAN, H o, KR
FEFAEFL, ERAFELNESFEE.

BB DL 5 A A% O 1 W B A R i 28 ST DA
JFE AR AN T, 0 A AR A il £
WEZF AR LS I BN 2. 2019 4F 11 H, iiE
W 2 B AR B HE S AT G R OE R A F],
FREBAT AR, 2020 48 7 H, iEM&iR
i, BRI A BIIESR A ] FE G H 0w St
WA I E A ISR A B Z A FFRIE R
R R EETE. 2020 43 H, TEiE%H
SERON N UEZR I A BR 22 = 100% M AL 1 FF:
Wy, 2Rl kIR AL 4 H, R
JAIE 3 238 AR 58 BN E ZRUE 7 29.99% I AL I
W 10 H, EBGIESAE 45 & T i b
NIAZ O SR AITE B —BUE ., BRI,
Ak 6 H HEAIIES: 2 IO T PEIE SR G 1)
NI = F k. R dnth, FF A 7517
SERRK NS o BB AT R RN ™ 2,
T IEIE A BT 83KE S A 7 A2 B AT M b,
SRANE LSS R, SRS Xk A B R

WLAER, ISR A A HLMERN i AR, 2019 4,
E A LIS ERIESRSE 2 KR A ]S
b, 2020 LK, AR S ARS8
I E Ay ek B, FPARE B P ERIE
5 BHECES . Rean. WIAUEFT S A
B BT, EANES . FIXIESR BGES . EIF
IEHRZHESR A A AT IPO i s Eid &k
Bt. 2020 4F, 3Lit 16 K EWIESRA R 5E IR
FEC I, A g JE R 25 R0 [ 45 U 27 53 ) 38 & 55
%t 200.00 12 7CH1 150.00 127G, FARTIES: 58 T
i 555 126.83 1276, BEAGIBRMESRF, 17
b P S35 5N A BTN o [X 385 S 5 THI, 350 4 IE
I7 8 FIAE R E I R b 55 R AL S T T A%
TSGR, LT R UE S 7E R T
X I &R R e LA

2019 4F 10 H, iEM&EAG, H 2020 4 4
H 1 Hle, BUHIEFARSME RG], A%
2020 4F 12 AR, EAHLAM B RIESR A F

www.lhratings.com

13

“Z2\2\

I/


http://www.lhratings.com/

FeSE T ERINBIRAT

China Lianhe Credit Rating Co.,Ltd.

o ) B F Az IFAARE

chik 8 X, HrP U Z R oL & BE R A ] (BF
R TTEBMESFA R A F . KRFHES: ChED A
RITEATE . EREIES (PED ARAR . ER
KBS CPED HRAFD, 535k 4 5525058
Jie AR 38 1 ST 455 I EE B SR AT 2 BB AR AIE 73 22 7
CHARIET A IR STE AR Hi (07 IRIESR A R
FUEAT L ER PRI FIES A IR A A e
mIEF AR TEA T HAh, UK SR
WERAG—UEFM AR 2 KENFRE, 17
b FE St — IR FIRTE [ A I R A
AT R RN P B R AR A0 e, UEZRAT L
XHANTF O A TAUEZR 2wl b i A PR IR
B UESRATWRE— 2 TP AR BHIETR 24 mI AR
i B BRI & 8 B S I S0l 55 7 T ) e #oke
A5 ] PRy 7 e T M PR il 0 HE 55 T B B RS A
N E A R R AR 2 E B FTEL S5 R R
I —AEERNL, AR TR R

2019 4 11 H, iEME RS EATIE T
BEGLUESR A R, [T IS A & RBCE HEHE )
MECEBCEN G — 8 I RNE SR A = 4k
R, B SRR AR S RS A mILENL 55 K
& R BEYE . ZRIRIL BEASE S LR AE K
AT B RAR T 95 I AR UESR A |, RS S
UESR A ) S22 A AL K, BRI
AEIR T

BE AT MV R R FIAIE S 2 =] 3 o B4,
WEZR A RTS8 B R E S e - 1% 2020 4F
KUEFHFA F A #HERGEHET, 2020 4771 KIUE
5N F IUE NN AT 2994.25 A4.7T, 1 F)E
995.85 1270, AT E RN FNFFE 1 L
Hr AN 66.76%H1 63.21%. #ZE 2020 FE,
B KIERA T W7~ M0 5.85 iZot, 4
F7b B A 65.70%. AT KIESR A 7] iR
S5 HEhR 5 LL R 60%, ATMbEE T EERE .

% 4 BE 2020 £ K/2020 5F £ BAiE KN 8 M S E{i: LT

S IEZF AT B E s BEEH E B FiE
1 R 1858.83 10529.62 543.83 155.17
2 HEIEIE R 1681.26 6940.73 382.20 120.37
3 ERE % 1462.38 7028.99 352.00 117.37
4 HEIRIES 1323.12 7167.51 314.45 108.70
5 FATSUEF7 1058.25 4997.27 242.78 95.04
6 I RAES 1022.74 4574.64 291.53 107.71
7 F 3 2 RAIE S 827.32 4537.33 205.53 79.57
8 HH [ ER4m] 820.08 4457.30 237.49 73.12
9 E{F il 809.24 3027.56 187.84 66.18
10 R /A 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85

FARR: Wind

5. A& B & X T S A& AR 2238 50 7 AT RETE BG40 2k 14T

T RERIEHR NS BEGR EENK,
E2 5V ARENKA e FF) EREH G .

T 3 RS A2 23 2 ) T I ) e = 22 1 XU
FEAFEAHE AU | T 28 AR FIC 2 KRS o UEZF
A FIE R 2 oA 1 B e B AR A AR
W, V5 8 % PR ATURIT XURS B B H A, X450
TR T BT B AT MR R, 8 PR AU
W 1 R RS 6o e 48 T B ke 4 1) 7T 3 UG
BB UESR A FEH VaR. DVO1 25 KUKt 7 7%

i, FFR A S 7T V56 B e 1 0 ) )
BESRRIEAT VA -

EFN B BT AE AR EER A RAER
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i) B ZE 0 55 Tt ) 30 H 43 SR 3 B 3ELAI2 R A
FIV 55 e b 45 URN B B R B . TR = AR
T R AR RAR,  HEFE R 55 36 3 ik
5%, B = AN R A = A BTl . 20204,
ANFIESH =R AT 2%, RATRIVE K4
W, BAtRh Y 4410.6212, ¥k TR Figitash.

%9 NEFATLEFHRA Fiz: LA, %

2018 ££ 2019 48 2020 4§
V&Sl
FH 2] LN FH 2. LN T &8 LN
AR B 13 108.88 1.68 23 152.53 479 26 203.74 8.17
Hr: IPO 1 8.36 0.47 9 67.43 4.14 12 94.49 6.90
Fih% 12 100.52 1.22 14 85.10 0.65 14 109.25 1.27
B 36 163.90 1.77 54 397.84 1.79 74 440,61 3.06
N 49 272.78 3.45 77 550.37 6.58 100 644.35 11.23
ot 25 st il - - 1.76 2.30 = = 1.36
&t - - 5.21 8.88 - - 12.59
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3. HaTeNTFHA. BB, AT AT THE, TRAKLRSF

TR RR: & FERE, RETEEE

20185 Ak, /8] 8 Bk F A B F I,
BELERBEABARKBELAE, ABKRAE
REBRPERLY, BFTRIFOBZIOME;
B ERFTLEFZTHTHEYRATR L, K
Xk 8 EBBRTMBKFV A LB TR

oy a1 EY S A FE B SR Bl 25 A [
TEWC A RIS o

B BT, A HEMLSET TR

SR TR AR, R bR
SEZ IO TR TR, i U TR PR

TERE, SR TSGR R RE /15 [RIES, I
e ta BT EAT B4R, AR H] T KR . Ak,
TEFR T30 5 A 745 A SR 5538 . st aR
AT RS BB 2 AT U IF) AR, IRZBENIE
B, P vE T RN RIS o ] S $ R T T
AT IR “RarroREE” I, PORRI AR
R RATTIR R BT, I A A W R AT
AT R B RIE A 5
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I F BTSN, BB R K L
A BTN B T20204F 27 T KIEdE), AF]
MRS HEAT AR R B, 20204F AR 5155 15 5
FUBLAAEY] T F45.50%. 2018—20204F, /2wl ik
R BB IS 20194, BT RE
Mpalg, 2w RSB IE S B 5 B
I 10%; 20204F, H TSR i i MR DL FH
GRS, o ) VR BE LT RN, R
B B ik, TR T F%:36.16% . e N AE “ Bt
ER” G GBS A F R TR
H MR EK, 2018—20204F, 24 & % &R
PO BN T %, EIEE T %2.75%. 2 F]kk
GBS SN, AR 20204E K, FE G
MBI K111.41%, E 8 RIEESTIHITHE
BT, ox A AR BT SRS P 8. 2018 — 20204,

A HE R FUE SR BOIEF AT A S AR R
A BTSN, EEAERGEE UE SR S AT A S
VAR e bR R K

2018 —20204F 2w H B # Bl SN Fr 4k
B K, 20184F LRI FUASE 733 45,0312, 78
6.991¢.70 /¢ 13.6912. 70, FIHE EHEK64.97%,
SEHURT I S BER R A . 20204, /A A [ 2 i
i BTSSR IR 00 E HIEZ,
ARG R IETT2.5042. 76, BRI 2 7] M 4E A AL
PR E B R T #E A 2.2014 0T, A T
FRELT I A 20204F K, HALGIRILZEELH R
THREHES2. 711478, Beah, GRS SRE Rit
R AE T £%0.0112.7C -

%10 N aTHRTLEEM $z: LT, %

20184ER 20194FEK 20204FEK
A &/ ile A &5 Lo &5 it
i 264.98 61.92 286.49 66.78 270.75 60.71
A& 40.54 9.47 51.62 12.03 32.96 7.39
s 57.86 13.52 3351 7.81 70.84 15.88
FHE TR 14.36 3.36 15.57 3.63 13.58 3.05
AT R 0.00 0.00 0.00 0.00 15.64 351
HoAth 50.21 11.73 41.80 9.74 42.24 9.47
& 427.95 100.00 428.98 100.00 446.00 100.00
H B FAIE S AR AT A e A 25.08 30.73 26.84
B E AR AR SRR S AT S A 175.72 176.11 203.48

FARIR: SR, BOTE R

2018—20204F, £ B EF AT | K EFHAE R
FHEYRT, BEEAF = EELFHREZR,
NAFAEREL LM AL, FAEFEL
FRABRABNFFLERY .

2018—20204F, UFFF 2w Bt =g Hhlk 55 ik
NNV S5 AR RSG5 SEAA 22 5% 1) 4 T ik mes e
U, AT B P BB R B . FELIAEE T, &
F AL AS I A A s, B E KIS
JAE o 202048, A B B PR 5555 71 v iR 4R
B TIEFE RN A S S I BURBR ), R4 )
JAE, 202044 FRIR 51 P R i EIE SRR 42
S HEA BT S0, [F, A

BRI E R, VR B A
AT SIS FION . ARIAORE VIS 2 AN

0 57 4 b S R 1 B 15 I BUR S 1, A A
HNEFENKRAT T 89.2912 e G B3 ABS “ U
H 20204 55 — ¥ 7= S0 Rr 2 i &1 7
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il AR ¢ FIEI [

IR~ f

R

Y 557
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iLPAWSE ey
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A SRR N e A G . fEME 55 S b, 2018—
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SN FI L R F%14.68%, &% & )
5 A B BT, IO TR 364 17.09%, il
LIRS HN S F I RIE R R, FE R
BV SR T BT 20204F, 2 7 %A= Bl
S FUBRNF N RRSE T B8, k25 B AR
N F%39.60%, FICNIFILL R F£45.60%, e

) % 7 EHY 2% R L U5 7 A B S5 RN
PR, B R A RL S5 imiE b 45 o5 Bk
B Rk s . MMTlksed JikE, 2018—
20204 /> & Bt P HLL SSUNHEAZ BR 4 RS
B BB BRI TS 7]

A1l RNAFFEELFRERN £z tn. %, &

20184 201948 202048

m E N N N
wram | wion | PEER e | wion | PEER ) e | maen | PEEH
AU AL 214.63 2.50 20.08 270.60 2.93 27.22 177.55 1.93 29.57
JE 1) B L 55 623.71 1.12 58.36 441.42 1.02 44.40 146.76 0.19 24.44
LIRS 230.24 1.15 21.54 282.11 0.11 28.38 276.11 0.09 45.99
A 1068.68 477 100.00 994.13 4.07 100.00 600.42 221 100.00
BB E I F RN 16 19 25

E: WELFFUANETELFGTLUANALELF, TEHTHE~SOESFRATALHIRE

TA KRR : NS FR, IEF LS, KETREEE

NEFAALSREG )%, ANTFE
DB ek R A RN IR, AN E EkE
TR BB R — AN

O I FAENY S5 o 3 E AR A SRS
WSS BB 5% R 5S . RS S
b | S Ia | B TN s S| PO A et
FARIT AR DGR L FRHETE L R TEARFI AR
MU,

20204F, 1 [E R B e A HE A F BOL A SRR
ST AT, RMHESHTF20204E3H . 10H HL
3 TRTEN PR K (G EUE S PO S5V,
FHFENCIERTF L. #520204F K, RMHESE
MR A2.0014 G, B EA2.05(4 76,
2.0314.7G; 20204F, ZR14HEETIE NI N0.07
1275, FiE RER0.0412. G . 23w ABE ik 4 AN
T, FREAERE R TE L 55 1 K R A B % ik
50 2018—20204F K, A wl AZEREE ISR
B35 N74.6512 70 105.8642704166.0112 7¢
2018 —20204F, /o~ #]SEELA S G SN2
#°40.2912. 7% 0.2812.76F10.30127C .

RMHITLR AR AR T AR, FM
H A FIE T . 20184F 24 B AR M HA T4 52,0014
JG, EEHTHERE XS T A 7 k55 &R, $7t
RV TR BEAR TR S IR, # 2 20204F K, 2R %
TN B AR5.1812. 78, 57~ 1 %0163.6514 TG, 15+ 5%
726.85127C; 20204F, 7524 HITR SEELENL N

8.661¢.70, FIiHEE%10.41127C .

TR AL T20124F, YE M LA T
GATX I A X GEeNLE, AR M
PP AT], HREEL S IEE T & . 20184,
TR 56 R B WA B SR IR B AT 45 1E X
FERBA T 2%, N R IR I LA
B ST JAE SR P 25 25 DR BE A (1 55 7 2 2
FAF . HE 20205 K, RMHEE A 18 AL
WHEIH, R HHE12.901270. #%2020
R, RMETEM AN R M20.00127C, &
Pi7r714.10147C, 1% 7r=13.501270; 20204F, #}
MHEESILENV YR N0.8842. 7T, I 2 %50.7942,
JGo

RMFEARCOHS TSRS PN THE
BE20204F K, ZRMTEARVEM BIAB.001470, A
POUEFF A H100% IR, 5 74,3814 76,
105 773.3942, 755 20204F R 2% T AR S ILEDLIRN
0.8412.7%, FiHEH%410.59127T -

AT AT T A A R E N 6 i
AN S o B F220204E A, RS AHETE A s v s
ST R P 2 T A1 83,642 3k 7T O &5 52 i
EED . WA 202045 K, RMFEFEBFM A
15.00123 70, B F742.792 6 (N T, FED,
P 7210981470 20204F, ZRMAEBITIE
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(1) A2 M 55 WO [R] BE KR T B4 £086.00%, - [7] B
TRV, A R ER )T AR E
THEESHE L6770, FECEN S H R K
£162.00%.

3. ARAI

o B RS AL, F R HATITRS,
ABTnd QAR Y RAATF AR R
FrofaF—F @, AFRIERT HEANWE £
BB BT ARRF LS FRATS B BB
% 8] 3o R B ATE KA R — R PR

NAIEL “CRKBAT KBE . KW=
ARG, SRRSO —FBEA LIS I
St b SCAl s A5 A DA AR R B SR 1 A
R BERGVETRR, AT LRt 27 A
(R PR ) o AR =14, AFPRE S« UL
Syl Rl 55 i AR E A e R AR, B
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SCIL B UG, IUE A AXEe KBl 2 9T
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J&; TRl BRARSGEAT IR AL 2, JEHR BEAKN
MBS 522, G HESNIE K L RAT IR
RAT TR IE AN 78 AR, KUIDNBRZR BliE
P fe.
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7 THI ) A i - — R AL PR, $T3E A 7
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TIRRE AR UL 3E g /a5 5 — 7,
LA N 1), HERE AR L B ), LR R
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PRV 55 56 R, 3 FPREIE I e 1Y 5 2 RO kb e
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RN F EENE B R, B — R T ™
BHRE AN LS BERE ST, th R B . =2
TG BIH R AR &, HEBI A W] % T 55 =i i
RN o xR SRANE AR B, IRALBIHTHL
|, SR BT R AR R, B IR AT 4
JiR 55 SEARZE AT« DU R ANR B AR, B
BB S5 BT AIAR 55 T+ 2 mHs, BE—2B K
SRR, BIge“ BEt— 1k 25—tk
BE A 7B SE B G ST 0 B AL T B
WG, B/ A mREAT KBHE . K& k55
TR o TR NS5 KRS Bl Y AL, ST 4T
RS BLRE 7T o 2 PRt — 2D s Xt B R H
R A BRI AN HE R, X A7 AR et 2
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JREL - 7R IMIENA BN B, F v 2 Fl SR 77

PN EVR LTI 25 & 5 L], 2
THAIBAWMERE S M R TERE R, TR FA
JE 122 ] 5 o

e MEERSH

ISEERE TP TV T2 T3 3
BB BAT I L H AR ST L S0 KR, B4k
A AT ATRA b 5 HUARHE o B4
L Fuofit, BRADR—IRENCE R
KE

AFIRIUN R b 5O SE—
FEMR, B T AER S AHERE K
B BRI T e UK BB B 00/ 2 2
SRS e ViU & P A P
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% 22 0 TR UK B 84 4 L A A
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FAT, 2] Sl ™ i i B s ik /e % it
PRE AU 1 BRATM LA+ 1k 28 A5 LR 454 i
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TN RS R 48 2 =] g B 7 A RE S AR
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FERE RO AE L, SIAT BTN « XUHRL BT
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B PR URSE EEAT P B R A TAR EO AT RS, TE
I RHE S B A FE A B ARG
S5 A BB PR ] Sl 5 B 1T A BT 5 A N B
UM S IR BE o 24w e I A 22 A
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SEALEIH i QU S5 AR XU IR 5 9%
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1. W4

AFIRMLT 2018—2020 fEHI IR, )
He K 2o TSR 55 it CRPERE 38 S 40O X FE I 5%
RFHAT T H 1, FHE T RREHEITEL: &
F] 2021 4 1—3 A& REREH 1T

201

94E K 20208 K

fi (100) =dt=— i ¥ ERHE (1200

A IR, AT 2020 FEBH BT
AT AR, AN EFF BS54 =45 1 184
W 64, A 2020 K, AFPNE I
BT AT 6 K EHINER 324 (BIFEEL
FARRE TR 38.02 1270) o A TR B X}
A 55 0 (R 52 7N o

M BURBE KA, T WHBGE T 2019
BT (M2 THENZE 7 S—IE TR MR
FPEASHLY (4 2019 ) 8 5) F (Aot
MZE 12 5—ssEA) (W42 2019>9 5),
AFE T 2019 45 6 A 10 HAI 6 A 17 Hiftk
17, 2019 4£ 1 A 1 H &AM AENHEAT H 2 (713
FRE DL EHENN AT RS, Rxf A w4k = AR B
KEZH .

WPBGH T 2017 AEAAn TAETT a1 (4l 2
THENES 22 5—4&m T AFARIHE) (s
(2017)75) (M THHENIZE 23 5—4
BREEER ) (4 2017 08 5) (Ab4rituE
M 24 5—EHL1H) (W2 2017)>9 %)
B (A b4 H-HE N 55 37 S —4r Rl T BAHR) (i
220201714 5)  (LURTERR “Hrdxmh T H ok
7o) AT 2019 4E 1 A 1 HiEEHAT Bk &
il T L AE
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TGS T 2017 SEAEIT (il 2 iHEMIES 14
S—N)  (BUREFR “HiNER]” D, A F]
2020 /F 1 A 1 HESATHRAERL . Bl
1 DU B2 SR IR BHAT 27 U ) 2R A 5 T 5 R ey
AT HEEY) (B 2020 4E 1 H 1 HD BRI
fi SV 55 4R R FLAAR DG I H &4, AT B B ]
EEATUREE ., [RIN 2 =] B 1A R RN
TN T 553 F 46 2018 — 2019 4E & A A
FUSA AT IR AR . Bl ot 7= F 0 2H4h, B
4 i T L A DU RGBS HE DU o i R R B IR 2
BIEN

gr b, w0 S E T LR

B2 2020 K, AEEIH TN 863.75
fe.76, HAE P REF 113.10 1470; s
Al 651.90 1270, HA QB SESZIEZR3K 159.23 14
JGs AT E LA 211.85 127, HAPAETRA
F AT EREE 211.48 14705 BEAF] OARIR A
178.64 14,70 2020 4%, A F]SEHUE MY 56.87
2,70, iS4 19.45 1278, 1R 15.40 12.7¢,
o, HETRA R FTA#E FERNE 15.40 12
TGy SETENAE IR A 53.33 147G,
P4 S IR 4 S5 N ) 14 35 N5 38.78 147t

BE 2021 F 3 AR, AREIHEE LS
883.45 14.7C, fffi 4 669.80 147, ATE # AL
et 213.65 2ot (FAEE ARG 0.35 14
JG)e 2021 1—3 H, aa|seBliE kN 8.86
{256, FlEEH 2.87 170; &EESHIMERE
§R-17.43 1070, ILE RIA 5N Vi 38 4
7.81 127t

2. TeRRE5ARHMN

MAE L FHERE, NMa&TERXR
B3 Ao ; 2018— 20204 it AL 238 KAL 4,
ALAF KR EAR G A N SRR S B,
BE—REFEMEY, EXERXAHIRETE,

20194F S, M52 Bl , 2 08 2 L1
&7k R AIESR B /B TR, A FAR B S
SEAESRRCORIEI N . R, AFIFIEE 1R EY
AN, RIAT 3 A 55 1A Gx b 38 0. 52 DA |
IR Z 52, 2018 —20204E K, A F] Ffst A1)
HAHK8.53%, MEMLLAA MG NE. #E
20204F K, Aw AT, JEEA Ff G
24.56%. 3z Bl 4 A B 7 5K 10 15.58%.
£ 5 25 5 HE39.729% N A 4 300 mil R K B
10.20%.

£ 12 A3 AHHERL Ea: LT, %
TE 2018 4EK 2019 4EK 2020 4FK 2021 % 3 AR
Uilidsy] 553.40 572.15 651.90 669.80
s SR A Al PR 101.38 82.89 101.58 138.24
FLIf R 2437 16.62 3.78 2.96
N 20.00 0.51 10.14 12.04
R 24457 241.88 258.94 258.29
A4 B R % 2 11.02 65.93 66.47 31.21
BH R 434.45 42393 491.81 /
E| =P -Filii 118.95 148.21 160.09 /
Hodr: AR SLRIESRK 74.35 107.03 159.23 157.81
EFRE 406.60 408.24 458.34 467.60
Hoh S 197.32 242.62 306.82 /
K% 209.28 165.63 151.52 /
BER=AHE 68.83 67.59 69.89 /
BRI 4522 44.75 38.89 /
skt 51.53 53.82 45,97 /

TR RR: NEFIHRE, BERE, ROTEEE
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2018 4, A FIRAT R IR I3 U N, 2019
—2020 4, A RAT TR HUBL 4 HH Rk 55
18143 2020 R RLA L Rk 2 3K R AR 66.47 44
TG

2018—2020 K, ~w|Nif} i R AL )
K, FERAFRATHIRBE SR 275 e
TEUE BT or A\) RAT SR Jofit. 8% 2020 4
KA 258.94 1270, B EAFRIEK 7.06%.

2\ ) S H [T 4 i 7 R R R A R
[ U WA 2P St P 4% R [ S I s SR N i 97 55 4
Rl PR TR ¥ 45, 2018—2020 SEK, ]
St H R G R P s B A K 0.10%, H
H 2019 AR IR, EERBK T HHFRE
FLAFRTE . BE 2020 45K, HT iR Ak
HH [ 25 RS I, 2 ) SI2 (e g < i % 7
HARBER AR K 22.54%.

MAFIK K F, 2018—2020 4E K, AH]
AR R B iish ETa s, S5 AF
TEATMSRE AT IEH X 7], 2018—2020 4F, &F
AT AR AR BB R RR L P, 55~
I e bn i 3l R B, AR5 St A BT .

MWH B KE, 2018—2020 4, AF4
BB S B RF S 3E I, 35 S 15K 6.17%, H
oA A i S AL R AR B, I E A K
24.70%., % 2020 R, 2w A5
458.34 12,76, HAFEIAfS b LA 66.94%,

B §=T
MBS IR KR, AR FEEFE—
EUN, FEIANE & T AT
BE 2021 4 3 AR, AFEGHAGAD
669.80 127G, B FAFERMEK 2.75%; A=kt
467.60 1275, B FAFRIEK 2.02%. 2 A i 55
B SEWIAH L AR, i S AR AR R K
A=Ak, AT DA 55 3, FFA IR AT S
R, RRFECiEA TR,
2018—2020%, N 8| K = B & LK m, A
AAEARABRERBREHE M, NE AR T~ A
B4, EANBELBTEREBETT AN
I, NATFRIBRER, RERS.
2018—20204F K, 2vw] Bt MRS i,
AFVRFEULEHA RN E, &K T80%.
F20204E K, A WS EI863.7514 7T, AR
ARIGK11.39%, R AT L SLET7 b 55 MiFh
TERL I S ARG KT8 AR~ F, H
122,414,767 77 1 BT ALl 4 PRS2 31 PR ok, 32
B AR5 [0 R P R R P AR S SRR,
P RAA14.17%. 2018 —20204F K, AFLR
M BE e R s T, R A1EK3.94%.
A 20204 K , A AL 8h ¥ 77 175.20124. 7T,
BAEY T B4.82%, T B R/ GRFOHE T
BT, AR IS B8 77 8 7 N26.13%, Y]
T F#6.06 1N E 45 p o
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(13 NEFTFEEM HEix: LT, %

20184FEK 20194FEK 20204FEK 20214E3 3 K
A &5 it &5 it &5 e o) it

igaapstl 750.17 100.00 775.44 100.00 863.75 100.00 883.45 100.00

TmgEs 85.14 11.35 105.12 13.56 136.66 15.82 124.40 14.08

Hrb: BARMES 316 421 26.94 3.47 23.56 2.73 15.60 1.77

HASH &4 5.93 0.79 4.60 0.59 6.03 0.70 8.49 0.96

il 4 7491 9.99 127.72 16.47 174.65 20.22 174.20 19.72

N/ T =N AR Fh 1

5y 4 Rt 7 - -- 175.71 22.66 179.17 20.74 207.90 2353

SN IR Sl 7 7 91.55 12.20 51.83 6.68 16.77 1.94 51.41 5.82
Al A R e 291.12 38.81

HARAALL BT 221.88 28.61 240.94 27.89 211.65 23.96

HoAth 74.19 9.89 88.58 11.42 109.53 12.68 105.40 11.93

BE %= 631.22 84.14 627.22 80.89 703.66 81.47 / /

L% il 162.16 184.08 175.20 /

PRSI B =i = 28.62 32.19 26.13 /

E: RBAAT AR BFIREA; B F=40 5+ 06 CORAKRERER), AAFENIN0E

A RR: NAMHIRE BERE, KA EEE

2018—2020 K, w57 h Bt SR8 K,
EEEEEK 26.70%; H g P RS E
WEFRAE Gy g N sg n, 435124 53.54 14T
78.19 127G HH 113.10 {270, A% 2020 AR, A
m| B M4 136.66 1470, HABETH LAY
FRIE L

2018—2020 A, A FEFhH TR A A
Rl % Rl 25 RS (1 O T 1S n, A& 2020 4F
R, A w Rl O K AR A 174.65 1478, 435
HAEWK 52.69%; %K E, 3 ANH KK
tt 45.16%, 3~6 > H [ 4Lk 28.56%, 6 1~ H LA
G 26.28%; il BE 4 Sl HE IE SR A AH R
Y St & it 522.40 1270, HA S S i
K, N 91.65%, HABCRYIMMA 178 56 FE AL
WA T S E 2 TS s s i o, A7
TE—EARE M A w6l BT & T SRR v
% 1.30 127G, THRLLHI 0.74%, IRAEAE S RET
BRI EIN, EERAF 2020 AR
v L e Ty 1] T

2018—2020 A, A HE]FENIREE [T ™
BAETNE, FHEE T 57.20%. #(% 2020 4
A A NGRS Gl 7= K T A 42 40 30.03
.75, MSSZRE, B2 g 24.62
258, i3RI 5.42 1278, A7 ENIRE
SR PRI 13.26 12,70, 453N B LR A

2 [ ) el AR 7 5 o

T AR H 2019 FRHAT (k2 v-E )
5 22 S——& R T BRI E) 55 4 TUHNT)
SRt THESTHEN, PLA R E v B IS
TR a8 R 55 7= nl ik B SR vt
GIESEEIEE L AR e SR R ot - R Rl
R BT . HoAh AR B A A A & T R 5%
ERHH A 2020 FF A, A G A B 179.17
1275, BAERIREK: 1.97%, Hddke S,
B F) 39.54%, ML 18.39%, fiids Lk
15.68%, WIE " An BAT R AN AR A G
b 7.58%. 8.73%A1 10.08%; At il A #% %%
240.94 27T, B LK 8.59%, LAkl
¥, AAELEMTBUFG. SR E .

B 2021 4F 3 AR, AFEGIFGE7LE
883.45 1270, 5 ARG 2.28%, H ALk
B SR ON 5141 {2ot, B EERMK
206.52%, F- LRI RIS G mpT e, AR
72K RROE EEKAR B

3. FARRM

N R S T EEIED S AN
EA, 2 R AR R AR T BB 7,
HARF A NI

2018 4ELIK, BEAFIHEAE, A FH %
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8 i FAz R PR AR

K iR, 2018—2020 4E4EHE &K
3.76%. #(%E 2020 K, AEHENGETT
211.85 1276, @ TEFA R FTA #H M4 211.48
1276, FRE KM B 2019 FERASAAS K, He
H I A G B 13.04% . AR AT 1 EE 46.16%.
B AR 7.68%. — AR 4% (5 B
12.87%. A4rBCANE 5 19.99%, AR FTHEHE
L% AE E MR IT . 2018—2020 4F, AR L4
IY4L &5 N 3.03 12T 3.86 12701 4.69 12
TG, 5 HEIAJE T T A I A AR R
T E1 43 5] v 30.10%. 31.63%F1 30.45%;

SHELJIEENG AT, SR LR E -

MEZRETbR KA, 2018—2020 47K,
B A m IR AR BRI G K AT, MRS BT
S 230 TS, DR SRR B FR AR
BE 2 B, KU on AR ARAAT R IR T
BT sy, AR B FEAS K s 1 e 0 S R R/
M T e, L IZ0 oA fl S T A o 8k 22 2020 A AR
O F) S TS 2 R R AT A A R

B 2021 3 HR, ARG A&
213.65 14T, B A RIGK 0.85%, AUa 4kt
FAERTCE RS .

R14 DR GEHIGRFLE Eia: 2. %

HH 2018 4FR 2019 4FR 2020 4EK BE Wigain
[N PN 154.09 152.36 154.64 - -
B Jag 15 A 15.00 14.00 24.00

HBEA 169.09 166.36 178.64

B 192.71 200.06 211.16

B IR BE A A 2 70.17 76.81 64.31
G 7 i 240.97 216.58 277.78 >100 >120
BEARKLAT R 26.85 26.95 22.99 >8 >9.6
B % 207.03 604.86 235.70 >100 >120
e sE Ras 177.01 172.81 168.37 >100 >120
AN 7 87.74 83.16 84.60 >20 >24

TR IR o B R4 ] 45 A7 5 E A

4. BARE
22018—2020 <F, A EBAK-FHEHEK;
T X hREHK, EREEFEHNBEEKE;
FlERFHK, BABIRESF LA, EAREARE
T K%,
2018—2020 4, MEIES T IAFFSE T, A
AVEMIRA AWK, FIE GG 25.62%.
2020 4, ~wE]SEEUENRIRN 56.87 1470, 3 FAF
WK 27.10%, A FREEE EESS A% 0k 5
WIS RO, N R RIEIS K, HIY
T TR
2018—2020 4, AwlENSCHFELE S
1 24.43%.2019 4, 2> &) St 4 h T B kN,
2020 4, 2 E]SEHEHTUSCNAER IR 2018 A
2019 FERERRNFI A AT HiR % . 2 Bk
2 BUR AR RN, 2019 4F, A E I g R
30.75 147G, ALK 27.42%; 2020 4F, Aw]E
Mk 37 37.36 127C, [FIELIEK: 21.50%. 2 &

SCH B S RS R SRR A, kS5 R B AR
BN NI . 2018 —2020 4, /] 5 SR 15
2 DA IS S i 10 G I g Ml 55 £ il A A0 46 ok T L 1)
WA TR N T . 2018 —2020 4, ZE VI FRE:
S0y s, B B F 2R AN E I ON bR S T B
2020 4%, FiRTEFRS N 40.54%F1 27.87%.

UL EUSN J S AR R 25 5, 2018 —
2020 4, | RE S A R IR K,
B AR N 27.82%F0 23.58%. M EFIHH
P KT, 2018—2020 4, HFE ST H SR JL
S R Tl 71 = 17 3 <8, ) M o & SO R s 1
FURE R INAEA B A 507 Wi o 28 P09 3 77 S 2 6
FRek BTb, A n) AR B R RE JJIR 9. AR IETR
M AAHES, AT 2018—2020 4E 155 71Uk
BRATNHER NG 14 7. 5 30 ALAIEE 33
B, AFATIE B AKE

H5 »3ZWAFARREEL (12 1T, %)
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FARIR: GERLIIR L A8 FiH A FM SRk, BROTEEE

)15 8 BAAGAR 45 %. A&
WE 2018 48 2019 4f 2020 4F 20214E1—3
R4 ik 52.52 46.33 4054 4591
SN EE 34.89 31.11 27.87 /
B A % 33.04 31.29 34.31 32.31
HA B =i % 1.62 1.94 2.31 /
O (G S 5.18 6.11 7.42 1.18
Hr g e s HE 4 14 30 33 /

TAPRR: NaMFIREA, HETEERE

WAL SRR , 6T LA A 7 o, 24
AT B PRI, BRI Rt s T

IR, BRIRE JIAT A2 il e J1 3 T X bw
Al .

%16 R ZE 20204 K/20204iE F o A AT LM S AEARILE 42 %
N FR e h Tl e B #roizige =14 9i2kS BEFFaet: BE R
PO RESR AR A B 2 = 3.70 1.27 52.19 29.17 67.03
FRERIEZ A R A F 1.68 2.23 62.90 19.71 62.64
FE S UESR Bt A PR A 9.03 2.83 39.45 19.05 67.44
PV UET AR A R 22 7] 5.29 1.48 4231 51.12 72.06
TLAES AR A R A 7] 7.78 241 3281 17.10 68.46
_EREEARANY R E 5.50 2.04 45.93 27.23 67.53
RMES 7.42 2.31 34.31 20.45 69.89

FARIR: A8 FiHIRE, AFFTH, KETEEE

202141 —3H , ] SLHVENV I N 8.8642. T,
A EE 31 :0.71%;  SRBLAIE 2. 4512.8714 70, [tk
T P423.96%, EEJEHTA A A HL S AR Y
I B ) FARY 25 ARG N, [R5 K B
o A BT s L [RVE F Bk

5. A FM

2 8 RA QAR A& AR A

U 2021 5 3 AR, AR A
A (B r o m]) R AR RIGE L AFE s
PSR IR FR . R R R R,
Toi KA 2021 4F 3 H R E B 5%,
HAE IR TT B ERAR RYFIL
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k17 #ZE 2021 F 3 A RS A& reFR KR RIFA, Kafe#ER

BIFEH
“ze)

R

BT

/LS

Ji s P LA 25 7 FHE £ R H 3 SO UG [ B AT
T SCAAAAE R BT 380 % 5 1 R DA B TR Dy b oo
TR PRI RIVRIL, 15 SRIEREJ 4 15 I 2 B I 2
ERRBIR, WS RIGESR AL S5 BT 5K
&g T RRIE S PO 1L T AR T 1Al
A PR A R IR R AR AL TUE .

2020 4 8 H, KT PR RIEREH Pt
RIS AR, B[R] 7 A R
VAR (BRI A G TR AT 5141 Thig
LT RN RIEBRE FVF. HAjiL
TR BN IR MR

0.16

JE 5 Jo) 259 DA RS 225 72 77 J2R ot 17 S DA E 1) A T
HR ST A7 AR RE ALK 1R T R DA e FOK TR 9 R
o T 5 SRS R R, Rk B & I 25 2 i 2 5
IABERAG RA B AR, AR AESF BT
TS5 BUR S THIMES . CREFRERE A0 LT

2020 4 8 H, K PN RIEBEHA e
RN IR G MR, B[R i HAb
INER (B AFTERRIEM SR A=
WAL T BN RIS Lr. H AT

fE..

ARAE BT PEAG A IR A R R B R R IEE R A 5T | TR RSN Rk B R O

FRAM: 28 R IHE, Wbk
t—  FHGRSETEN DR

AIGFERATR, 2 S 4 RA2Hh B e,
18 R AFRFAHLTEEKRF, MARBAFT L
B K AL REAZRRIT; I NARER
TR, AFMEAHLBMELS X ETIERNS,
EREAEN. LHFRE, BARIETORLA
I, 22 B, 2 83 ARG F A ERT AR ) IR

1. ABBAR KATH N 8 A 409 %k
BE2021F3H K, A w4k 5 v467.60
{75 AR KAT AR E30.0014 76, LA
202143 F) R WA 55 Bt N Bealt, oA fios 5
PR AUN30.0012. 76,  TEHARE AL
BUT, ARG AT G, 4 A5 55 RS 1
$497.6014.70, BOKMGTHTIEK6.42%; H K
5155 15 1042.97%, 2 BIGN2.37 40 E 4 f, A
H] HA TR AR £ 71.73%, BORATHIY
LL7ANE 53 1L BB BIA I R AT e &l 12
EEIAGISS, 2R RAT XA B ALH K P Al
{5t 28 5 e P sz e /N I B4

2. RIAfR FAZLAE ) AT

DAAH I 45 B Ak mli, 4% 8 % 47°30.0012
TCA B AH SCH8 B X A 57 55 A 4 1) 1R Bt s 4
(T2, AFEE = (BEA T 42D 18 FE
EBITDA I & i £ A 0] % A J 53 73 A8 4 T2 B
RUFE S ZIERAFMEN LT AR, AR
IR NE R Tk A S s 8 SN e
LA 1 B 4 VR B

%18 AR ABLREA IR EAr:

TH f & | & | 1-38

2018 2019 2020 2021 £

WEFE (REAHE O 1243

6.42 6.67 7.04

RHEASE
EBITDA/A i A 4 124 123 | 130
VR IAG A 4 0.34 0.41 0.51 0.08

SENE S DL R A

fiiEAe

-0.32 0.09 1.78 -0.58

AR &M FikE, BETIEER

+=. &t

ARMENEA AN ETiERE e —, A%
SERE LT 55 A LA 22 T 4 8 I e JRe A
2o EEME SR AL AT B, A TE 4L
TR AR E AR TR E A
EREE A, IR, AR
TIMERE W5 IIARIER, REBAETR S M. &
J BRIESE T 48 T A F BRI SR - AR,
WAL SRR R, BAKT RSk m, BB
T ERE, BABTE L.

B G5 RN B OGE B 2 5 A e .
PIE T3 T 373 3l LA B AR SR M i BUR AR 8 T R
FBEXT 28 A2 ORI AR 2~ =] 65548
T FENAAE BT IR, FxE ]
TeBh R B DL IR A T

AR RAT IR, A~ FG S AT TN,
EAKFR ab T A B o 2 w] 20 55
FRFR XA 7 B 1) R P R L

RAKBEHE FAT I IFFEER I I 55
IR D HERE, 28wk 55 BSR4 R KT B i
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BRI, BT S A R DR B
BEAE X2 ] B VR BN E
FEF0F 2 F] A E RO LK AR 31 5

FEARRE I ERE VY, BRE BHE AN, &
IEEBTRE S, AHIHUF BIIA RE£4E
R -

GIES
FRIX,
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o A A AT R PR

i 1-1  #(F 2021 £F 3 A ARFRAIESRD BIR AR RIS E

REFHEFEER{TERAS Eideas
BiEiEs s2.74%  a7.26%
v
FrFEREERLT

KHER: NE) 2021 5 —FARE

M 1-2 #(Z 2021 F 3 AR K ILIEHRD BIR A B HLREHE

==

e S

T

FAPR B SR
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o ) Bt F Az RIE AR S

itk 2 FRAUEFRNDBRAREZM S HIEXIERR

WH 2018 £ 2019 £ 2020 £ 20214E1—3 A
HE R~ (Lo 631.22 627.22 703.66 /
BHAff (2o 434.45 423.93 491.81 /
FREEN & (7o) 196.77 203.29 211.85 213.65
HA B R (%) 68.83 67.59 69.89 /
R F=LEB T (%) 28.62 32.19 26.13 /
BN (2 36.04 44.75 56.87 8.86
FlEEE (270 11.90 1453 19.45 2.87
BEFEZE (%) 33.04 31.29 34.31 32.31
B HZE (%) 52.52 46.33 40.54 4591
L (%) 34.89 31.11 27.87 /
HA TR (%) 1.62 1.94 2.31 /
HREIRE R (%) 5.18 6.11 7.42 1.18
BARESE (%) 13.31 10.94 20.45 -
HRA (2o 169.09 166.36 178.64 /
AR TR (%) 240.97 216.58 277.78 /
TR (%) 26.85 26.95 22.99 /
WAPEEERE (%) 207.03 604.86 235.70 /
HRRERSE (%) 177.01 172.81 168.37 /
E LS AT Z (%) 82.23 89.97 94.67 /
IS (2ot 197.32 242.62 306.82 /
KWt (e 209.28 165.63 151.52 /
6% (Lo 406.60 408.24 458.34 467.60
EBITDA/A A Z5: KATHE 1.24 1.23 1.30 /

E: LARSE T 2018—2019 2 Ul Bk B B X A AREAE Y Ay 5] 2020 F AT E R A E 0 &
BN EFRAWAEENER; RHESEAS, HRART, WHRBGRIFFHLAA NS OB 3 AMRE T B RS T AT R R AGARA HE N 8 0425 4. 2021
S 1-3 AMFHAEAZ T, AR AFL.
TARR: NEM SRk, RETIEEE

;20 AREPIHS ST EE AWM P ERK AL
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o ) Bt F Az RIE AR S

BiifF 3 EZMSZEFRITELR

=L WHAR
VAR A K
BRPER AR | (1) 2 EaE: K= CRI- B/ EIx100%
EALIOGEE ok | (2 n R R =[CARNIET n E)N (U(n-1) -1]%x100%
HE S BUE S A KA
e | PR SAESR 3R-RELRAUE S - 5 20 55 AR B S 3 - A A A
IR B N4
4 Sl AT S ST 23 - AR A B UE 23 - 15 FH 58 B AXBRL S SR 25 3 - 45 M 1 32 A A
DA N BB AR A
ARG | B U A 77 x100%
EORRER | e RNEE A *x100%
HONLE | BT H A E A x100%
BV | b gg SO IR AR ENV A x100%
HA SRR | RNE B H R+ K B %77 2] X 100%
HRIER R | RN GYRIETA BSR4 /2] X 100%
BRIFREME | 1T = A S AT 1 22 A8 < 100%
BERNSATI R | 5 LS REUFTE AL 25 x100%:;

DL BN B L B

DL PS5 517 x100%:; DL FBD B> I E WA RER; BB =S5+t (3

A M IR

EBITDA

) S A+ B AR AR S + 3] 2 7 3 T H -+

bas

T 2655

KIS =K IHE R+ R AT G+ Hofh 2 TR H KA B 6155
SR S =R 55+ K i 55
AT H 2 THERE, P B s =AE TR A R T B B+ D BUB AR AL G

L 5 55 =L S+ IS AT R ST R 8 K+ RN B8 S+ RN W <+ 50 2 W < i 00 5+ 352 1 [ U < i 58 7+ L At 7 53 )
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M 4-1 EAFEKEIERAZFREERESNX
BeE s ERKIAGE RS SR N =0, FF95K"N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FEAAA L, CCC (&) LATERS, H—MeHEHTH “+7 “=7 fF5itfr
R, RN S EIEAR TAE S . VLR

fERSERE a3
AAA PEAE MR IR, AR AR IR, 20 K B
AA B TR SRR, SRR K, 2R IR
A PR 55 B TR, 5 AR RIS TR R B IR, 2 MR
BBB B )M, AFIZFER B, HE2 At
BB LB S, AL FER SR K, HE2 R
B BT (4 HORE TR MU T BLAF RO 50 3R, 76240 R 1R
cce P (5 O RE JTRREE T BT RI 25508, B MUK b
cc FERP SR BN T AR RO, SRR R RS %
c KA LI

it 4-2 hREAGHERAFRRERES X

HRE B KB5S 90 i B LS SR AR5 S5 4%

Bt 4-3 FRREREREE N

A TG VPR SR S AR — A2 4 7 AT REE PPN . IS SRS IP R
XU
TWERERE &
1E T FEERZARIHER, KKMEHEHIETHHITRETEBCR
Fase fERPIRBURRE , AR SRAORFEE ST Retk ek
i} FEERZ AR R, KRG HEHRICHI T RETEBCR
KRR REFR IR s PR R A R B AT AL, AR RAE AR T RedR T, PRAREA AR

www.lhratings.com 37

NONE VR XSS


http://www.lhratings.com/

BEeEETERINBRAS
China Lianhe Credit Rating Co.,Ltd. /}ﬂfﬁ#fgmﬂ‘?&%ﬁ%

BAKE IR A RN E X T
FLIEFR R AR E) 2021 F @@ LZFTE
INTERAT N 8 d (3 =#0) 9SRIZ IR HE

AR P ARG B B A S ERER VPR AT R BRIk SR RAE A BT - 80 N
FERFFE IR TR AR AT IR 7] SR A 5 R A H N BB TR — 2 tH R A R 2 H
AL H WEHT — UG8 IERER VP, JRAEARIR D A SR W ARE A 5215 DLt AT A
5E W ER PP

IRPUETF B AT PR 2 =) B A% I A B 45 R VR BORHR BRI BOR, SR AT R 55 i i
PAR HABA R BERE o R AR TR AR AT BR 24 W) sA S (5 00 A A B R AR AL, Bl Al e xt
IRPAETF AR AT R 2wl BA I YD) 305045 S5 407 AE RO I BRI, ARXAIETF
AR A R 23 ) 2 e B 38 RBR £ B 45 IR SR I SR Bkt

KB BARRE S D) IR A AT B A0 3 PR ) IO 2278 BUIR DL AR B A BT AR
D BIARRAEE, WORBLUAR AT Bt A PR 7] L KA, s BLA7 A B B
ABEXS AR MRS B 0 A3 FR 2 ml A vk (HD eIt (s 55 407 A BOR e i I, &
PSR A% S AT 0 B A, RN R IREAT 2047, 48 SR A B A5 P PP A 2R

AR AR B An A IR A m AN BE S SR BEER ER TR BTk}, S BURK S BHE VRN R AR
T B A R 2 ) BAS IR DD (5 45 S5 20 A2 A LA HE U, 1B 45 B m) DA IR PRI

A BB AN (D 155 M ERER PR T R AEAS 28 ] Wl AT A 5 Pl i 4 4, HL
FEAZ 5y Tl 22 5 BRI TRDAN I T AEAC A W] Wity . A A S P o AR sl HoAt g & A JTF
PR S Ta]; RIS, EREAPPGR SR IOE R AEF IR A IR A 7] BB HRT]5%.
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WF S % TEA

L ARG B IRE RS T, REASTHRBL ARFIHURIANS NAGE M R8BI EAUA A
LRBUEMR, AMEARNFEETEMMELS, HASHTEMIREBRE R g .

2. BRE BHE NS ASHR s P T SRR Sk L AR VE AN SE B A AR RAIE s A4 TP 8
LR BT B A TS 2 T AR A5 A BURI PRI G AR I ATHE TE L A5, AR S SefkiR s IRk
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	资料来源：公司审计报告、公开资料，联合资信整理
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