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AE, RIFLAE, F4bKFEsTHEH R
—Z &R, FREFRERS.

B 20204 I8, A F] B SR B RAR
AR A G R sh 5= 8 E.
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KT N8 ZEFFMAREL (F45: LT, %)
2018 £EJ& 2019 £EJ& 2020 £EJ&
o &/ ik &M ik &3 itk
itk s 4953 14.87 68.22 25.96 68.69 26.03
HoAth REUSTER 44.63 13.40 81.25 30.93 81.34 30.83
3 177.73 53.35 50.08 19.06 51.04 19.34
Fishr= 276.20 82.92 203.76 7755 205.01 77.69
KB B2 29.47 8.85 29.84 11.36 28.14 10.67
BT 2153 6.46 23.17 8.82 23.74 9.00
E[pi) g 56.91 17.08 58.98 22.45 58.86 2231
= i 333.11 100.00 262.74 100.00 263.88 100.00

TR B FASARIEA 3] A A SR A 222

B 20204 %, A F LBl B 205.0112 7€,
B EFREAER, FERAFITHK, HAhR
HAL2019F IR EIBRMA K . 7] B Bt < L2
NRATAER, TRZBRE s HARSYGREE
H& AT ARE SR IFRA RS
RIE AL SV E LI SN € X DA g
HAh NG A BN198.17%, B s . AR

HEENE “8BEEihr” .
A 20204, AR RB

R BFTA H A b
BRIZHIN, A A AR IHK; A
A SIBA F T, MBRAKRIBESH L,
HhEfimET, 5, A8 mRkind EAE 50

Hoth SISO R I HE #%:0.2400 78, ARt CRREBX S
ISR RS RS AN Ko A A7 5251.044 7T, #1 PR &R &

B 20204F K, A F A F AL 26127.9914
T, B EEREK1.16%. fEFTAEMEE T,
WA BN HoAthLE G s AR 23 B )
35 575.00%. 7.90%. 4.37%7#110.82%. Fif
A E B AR A AR T PR

BE20204F )%, A RSB A 995.9914. 78,
B G b A AR A 4 BT K

20204F, A FMLEISET 78 2 W AR
I BT H B S, AE BEAR ARG N

EAFERAEC1.91%, FERAFHBN . 75
F AR A 19.212 70 GBS b5
AL FIIF R RA31.83147C

B 20204 %, W] AR AN 51 7°58.8614 7T »
BRI R, B R B S A
LU R R A R AU B AR
N E#5.68%, F:E ARG By G Byt
TFRA PR A FPBBE T 2 A5t 3=
BN AR R e R SR AT IR D4R =] A

FEZRIEHB AR AT (LR iR EZRIES"  1.26/47T.
TR AT PR TR BE s ) 5 P 4 b Atk

HE 2020 FEJE, AF A 135.88 12
IG, B R UA K A E] U4 R A )

S BRI R BATE G B AV E T A A RS ST A8 5
8 MR AT FTIR, N B E 4R °

IR 2.47%, RAFHHERE “/F187 F

0

28 aE EENEMAREL (5 2T, %)

2018 fEJ& 2019 4EJ& 2020 £EJ&
a8 &M itk &M itk i itk
REA KR 9.98 4.47 10.14 7.44 10.70 7.88
HoAt REA R 9.32 4.18 10.58 7.77 10.19 7.50
—4E B AR TR BN 1 ik 11215 50.28 0.29 0.21 3243 23.86
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2018 £EJ& 2019 £EJ& 2020 £EJ&
e &/ ik &M ik &3 itk
W3 fufk 139.36 62.48 25.08 18.41 57.83 42,56
KR 28.15 12.62 3.32 243 2.99 2.20
RiA} 25 0.00 0.00 101.93 74.83 69.89 51.43
HoAt AR B 6 £ 50.00 22.42 0.00 0.00 0.00 0.00
3N f f5 83.68 37.52 111.14 81.59 78.05 57.44
SR B 223.04 100.00 136.21 100.00 135.88 100.00

FARR: BRATAARYE N 8 F RS AW 53Rk 32

B 2020 )R, A R s AL AR
K 130.63%, FERK “16 Lk 017 FEN—4F
PRI A I AR B0 A5 T

B 20204F &S, o~ ) A s B AR R
£5.60%. MIKEERE, WNATIKKFLL LR &
63.08%, MATIK KRR . 2 F] AT IR 3R 32 22
NAEFEIH BT A AR SE S TR AN
B

B 20204F I8, A F) HA AT R _E AR
N P#3.65%, EENMHES 4. R HETUH

AT HANATR AR B 6%, CBERM
W52

BAE 2020 K, AF—FNBHNAERS)
T EAFRCORIRIG K, FER “165(/H0o1”
% T-20214E8 H B AT L

BAE 2020, A AR B AT AR
N PE29.77% . 8 F K IS R IR AF IR R [4£9.89%,
FEREFH—F N B IEG AR K
IR . A R AT E AR R R %
31.44%, FERW “165TRAH01” #N—FENF|

A AARIEEL 4 AT R . 20184 i, AR BT ARFSMI RN TR
A9 N EATRATE I (F45: %, F. L)

WA | REFEH | FHEH | EER=E KBk &K RATHIR HRTRE
16 5{fh 01 | 2016/08/17 | 2021/08/18 4.48 Elm], RREEETARAR,  EE 3+2 32.10
19 5Ufh 01 | 2019/03/12 | 2024/03/14 4.40 R R %, B 3+2 18.00
19 5Ufh 02 | 2019/04/01 | 2024/04/03 4.40 [, YRR IR 2 3+2 12.00
19 Uk G1 | 2019/07/16 | 2024/07/18 3.78 [, T R ST R 3+2 10.00
19 5l G2 | 2019/07/16 | 2024/07/18 417 5 10.00
19 5ifh G3 | 2019/08/08 | 2024/08/12 357 [, T R ST R 3+2 5.00
19 5t G4 | 2019/08/08 | 2024/08/12 3.98 5 15.00
&t 102.10

AR B RATARIEN 8] F TR AN FoAt s

ARSI, #E 2020 4FJE, AF 4
{545 105.31 1270, B B4R R 0.22%. 5%
SERITTI, A6 30.79%, KIAMIS%
69.21%, VLKA NE. MGisiEnE, W
EEHA AR BRI
MK 55 AL R T T B . BEEA
FN 45 A F AR K, w555 A HE B0k
=N,

www.lhratings.com

A 10 A& HEHEA (B2 2T %)
WE 2018 4EJ& | 2019 4EJ& | 2020 4B/
bzt il 112.49 0.29 3243
K55 78.15 105.25 72.88
A% 190.64 105.54 105.31
B fi s 66.96 51.84 51.50
AFRIS R A 63.40 45.48 45.14
KI5 A L2 4152 45.41 36.28
oAt kR ) R4
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B BRI A6 7, 2021—2023 4,
oy 5] BG5S U 2 )N 32.43 12T 45.37 12
TG 0.41 147G, I P A4S BIH AR AR XS S o

4. BAEE

RIFHA, NEELUNFFTHE, BA
AR TR,

PREZIIN, A BN B K E
MV A A BT R

11 NFBAER (£15: 124, %)

%12 NEAPARFEL (42 17T, %)

B 2018 ££ 2019 ££ 2020 £E
ZENIETNN T 22.10 54.28 47.62
LEENIER LT 26.26 51.00 4521
LEFRDWSWEIFH -4.16 3.29 2.42
PR TESN I EIRN /DT 3.53 -1.84 2.00
BB I N 4.29 4.45 0.01
BRES SRR -0.75 -6.29 1.99
BRI AN 16.50 86.30 1.46
B GIIE B IR H N 43.90 63.92 5.39
ERESRSIMEIF -27.40 22.38 -3.93

b ONEA 4221 95.13 100.17

HH 2018 4 2019 4= 2020 £
ERIZLON 31.20 20.60 6.67
R4 %S 13.36 15.57 436
101 18] % 0.66 0.71 0.69
FIE A5 12.16 1.50 0.08
B AE A 41.46 12.81 25.85
ISY/ ZNI GRS 3.55 1.18 0.70
e R G 8.94 0.82 0.07

FAPRR: B RATARIE N 8] F iR Fo M A

MR 28 A, 20204F, 2N 3 AR )
bR FE3.78%, FEHEEERA (47103.42%)
P HIE 2% A3 N10.28%, 5 b 4F 42 16.82
MMERP=

20204F, A AR AR L 94,6 7%,
FERAF BN BT

MEBRFaFR KA, 20204F, A7 R AL
2 RN 08 P IS R [ L4 S T BA0.484N H 4
M0 75N E 4 s, AFEIEAIRES R

5. AR

2020 4, N3] BEEHNARET SFHA P
T ARTEDRLSHG ASE; ¥
RERRLE, ZELEDHRLANR G ALY
B

LENEEN T, 2020 4E, AFLETESI
SN R TR 12.27%; 28515547 H
A HL R % 11.35%. 2020 4E, A FLEIESHI
SN R F LR [ 26.52%. 2020 4F, A H1
SR EL 3R = 5.04 AN F 43 A, WO SEBLTR
BT

PRI BATATARIE 2N 8] 9 PHR A ol SRR 52

FRBESN T, 2020 4F, A E R IE S
BIMANEHAFEIE, 2019 4w SR IE )5
WANENT, EEREFAFRIE T, #5
APl R R LT P4 99.68%, T E R
XFAMR BT, 2020 4F, A ARG
WNE 1.99 1278, 2 I HCBE sl a3 # th 6t
FeIE.

FELOGBNJTI, 2020 4, W) BTG
SN E[F L TR 98.31%, AR /Nl BTN
BT & s sh Bl it & [F B R B 91.57%,
TR AR T EL. 2020 4F, A F]
% GOE S B e i IR A

6. 121t A

2N E) 3 IR B ) AT R IR, KA AR
RN RATRIEFG . HEFH RAE) Y RALAK
BTG B8R EH, 28 BRZmEH
PR3z,

& 13 N AMREEE AR E L (B Ax: %, 42)

www.lhratings.com

TH | 208% | 20004 | 200%

ySEUT S YR =
TR (%) 198.19 812,57 354.49
WA (%) 70.66 612.86 266.25
ZE ISR AGEE (%) -2.98 13.11 4.18
MERBGLLE (5 0.44 237.36 2.12

KAEFAEIIEtR
EBITDA ({Z75) 13.13 3.39 1.75
EBITDA Fl 2 f&% (%) 2.27 0.64 0.34
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AR IEBITDA (f5) ‘ 14.52 ‘ 31.14 ‘ 60.21

FARR: BRATASARYE D 8] F RS fo W 53R 32

MWET IR RE I fa b KRG, IREFIAN, A
B LA AR E IR s i L
L RME . #% 2020 I, A F 45
55 LR 2,12 fi%F, B4 208 7= 4 A 52 45 1) £
B sm. BRE, ARG IfairE
L5

MR e It in s, BREFHIN, AF]
EBITDA F1 EBITDA R EA5EI9H T N, 2
A A5 /EBITDA AR K . BIAE, AR
KW fRe S e bR RIERES -

A 2020 i, A A LIRS FWRITRE
K27.7012.76, AL 23.0014.7C -

B A 20204F K, A FTCAHIMALR.

0

Hl

7. B &) WA

DN FE S BABRAAELEZEF T
NG, BNAMEH RAER, BBIEHRED
K.

#AE 2020 FE, BEAE B 230.79
276, B EERBMAK. K, mahdr-
140.50 127t (/5 60.88%) , ARJiEN¥E ™~ 90.29
{276 (7 39.12%) . #ZE 2020 EJiK, BEAH
% 4N 35.75 17T,

BZE 2020 K, BRA AL 121.89
{70, B EEREARR R E. L, Wahfi
3 49.19 1271 (&5 40.35%) , FEViEhffik 72.71
fe.ot (5 59.65%) . #Z 2020 &K, BEAH
A4S 10199 1Zon. Ho, M6 G
31.47%. KI5 55 15 68.53%. 4 & 2020 4EJiK,
BEANE] B2 6 %0 52.82%, #2019 4E T[4
0.15 NMH R BEA R &6 S B AR
48.36%, fiids MAHIEH.

#ZE 2020 K, BEA R FTAE AN
108.90 170, # EAERKIEK 0.56%, Hrf # AL
mife e . ERTHEM G, LB AR
95.99 {4.7C (/5 88.15%) . WANT N 7.22 12
g6 (17 6.63%)  RABLANEA 5.27 1276 (5

4.84%)

20204, BEAEENR N4A.901278, F
B AUN-0.8412 7T
+—. #BRAEASH

1. f24R 75 EARBEIL

SRS RS T 1996 455 H 6 H, il &
AL E R AR, 2010 4F 12 HEAN
W Gt 2 kIEss, H% 2021 3 AR, &
AT SE B R A 111,24 (G e NIRRT, %
KB O 62.06%, P8I X [H ¥ Z 5 K
37.94%, &R ATHE A S bRz di N A b5 T vE
X B 72

G AT A Y 25 B0 FE UM B A TR 1
R R PN E 5E . SRRE . &
ST RS

A 2020 K, EatEERINA 10 X7
AN, HApE A E BN S
s B R 0 BR A =] CLLR faT AR S b i ™)
GIFZAAY: 000402.5Z) A I N 5 156 e 47y
HIRAF (BRI KA ) . #% 2020
IR, SRS A BT RE G mi s I R A il
I BTE S A5 O, IR F5 A 5 #7155 5 6
AFFTRL.

A 2020 FJK, L E R % a sl
2579.77 1¢t, FrAEREE 662.76 1470 (&
B AR R 305.41 1470 5 2020 4F, SRS
[ S B S UON 289.92 42,78, Al 4 37.40
.75,

#E 2021 4 3 HJR, &L REH 5™
KVE 2593.63 1475, FITH #F AL & 660.08 12.7T (7
DU AR 306.73 14705 2021 4 1—3 H,
SR A LB s N 58.85 140t, FiE
MR 7.42 1278

SRR R M hE . db R T IR X iR
Wik 6 5 5 516 2 A X (T4) 06A2; EA
. FHE.

g
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2. 1tk ek FE R oHT

(1) A MAEFF S

ERHBEEARMESEHE, LEFET, &
EHWFEFE. BHELEIEBZRALRRE
F3LSs, BR—EZHFRRAE.

T A SRR Ry 4 Rl 0 A EUR 2 AT
TR T STt A, V5 R AT R R B X R R
TR, Wrias . BRI,
TE 4 T 30 2 IX 1 bt — 28 F R RN il S At 4%
Jith B TR A R IX AL . IR A R
Bl 4% 7 PRI IX IR ARS8 M 2 B s (RS
WD WH. |7 ZBRAE SR FEESET SR
FARY X L B SRR 78 0 A s AN PR B8 4
S AvE b irE g CHiE R A A
ZAE ST .

T A G Ay B v bt = b T
ATk Az —, SR RS, B
BAESTE, Bk, s, A, (FE%E
WIEE =ik . B 2020 FE, SRl
JBE CLHEN FORIRTTRE 15 AN ST, bk
o HIX AL A BAF, 442 n g5 Sk
Y 1706.51 J5-F 752K o AN 2 K1) el 450 T
1 1383.00 /55K , R wmImgit, &
AT 2020 R4 RES B RIHES 81 A, AL
s AHER 70 An; & Rl IR ki = I
BEZEFE, BHET T B, M
R, EREG—, RIZOXE, B
AL /KPR RE

T Aal KA FEMFEA 5531 1470, &
et 430 1276, 2EdEE. IR, k.
WEE VUL 2@ wdb. TTARSA TR 12
Forndl, HUABHEEE 230 X, A K
WO g PR BS B P B A IR A b SRl
IR LD A RA R WX R A K
WG B ERAT IR PR SS E
SO oo B R R AT s BRI )
W EREA SRS “RZE
BRI S RSB AR AT AR
B i A ER IR Al “AEAHE IR A |7 “ B

HRREMESR” “BHERKE R 5
RIS BB 45 80 ZAN2I0,

(2) sh3r 24

ERHEEAABRRRBEFHRANNERLZ
TRAR, TIHRAEMRE BT IS 3.

2018 4F, WEAIZE HCh 4 BT AR (A1 3 %
10.00 127G, VUIR X [E 55 2 0f < ml 1 4R 141 1 5%
0.26 12.70; 2019 4F, PHIKIX [E T Zxf & i 4
R TE 4 Ik, &b % 17.14 1276; 2020 4,
V38 X ] % 2 o) 4 T 4R 3 7% 2.01 12T

(3) fdkAz AEk

H T AR ENEE R, B ARk
EEE ARS8,

FRE 4 AT B A Ik A AE A T T 3 RAT i 55
A T HRARBZMHLS, SR ea
BB A, BRI

]

3. |RFZ TN

(1) &AL

LR EALSEREERETFL. i
THER, BRERMAERBREF S 4R,
2018 - 2020 4, 2Rk £ A £ E L FUNKS)
T, 2020 FXEAMEHR, EBEEAMANT
BAR; EEFLAEREREALBMNFF
HEAR., 2REASSLARRETR, 2
AR TFAT LA FHKFE .

G AT A BB SN B IO
PRI R o, FE I E B W 5T
R WL 8 B s B S N s
5 P R 4 Rl 4R [ A 3 BN R, o
FLPRFEAE 80% LA E, EMERHE.

2018—2020 4, Gmhfirg A E 8IS
W TR, RGN 13.66%; 2020 4F 4 fil
ARSI B S ON 197.75 {40, [FHK
8 N F% 25.45%, EERZZEGEM, 5=
B B8 At A2 Ak e A WA k&
JAEENERTIHE . RS T —
EME BT 2018—2020 4E, 4R R
ELEAR 2R N 23 591N 60.74 127G 79.60 12751
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86.04 1270, FrEty K, FEHE 1K 19.02%,

TR KIRORR Y S5 R 2 TR T

%14 2018 - 20204 4-fg i H) £ 8 W SR ABREHEEIL ($£45: 12T, %)

G 2018 4 2019 48 2020 £
LN mikk Syl LN S Sovilk: LN e EFIR
B 224,58 84.66 47.36 233.33 84.68 36.79 159.82 80.82 28.30
YNAE SEE 35.03 1321 58.01 36.85 13.37 59.73 27.64 13.98 62.81
E97 R Y4 3.68 1.39 75.44 3.25 1.18 76.31 485 2.45 6.36
Hofth 1.97 0.74 -13.63 2.10 0.76 -57.91 5.44 2.75 10.50
At 265.26 100.00 4871 275.53 100.00 39.60 197.75 100.00 32.09

E: ERAERETLHURATREES SRR L SBON, £ RERI L SN A SRR

FARIR: BRA AR £ Ay i B F H IR A 4Rk 38

2018—2020 4, &b 4R b5 r= I Kok 55
BRRFFLE T, FE R EA L
% 4T 0 P 45 B T H 540 22 R I 3L R B i
., ABIAETAT IR F K s xRl AE HA L
2 HEH S ERR/AME LT, REFEETK
Py SRR BB IR BRI RS,
2020 = I 2 LR EE W, SRl
H B 5 25 BRI R RS R

2021 7, Lfbfr A SBUE L
A 58.85 17T, [AILL R F% 3.03%; H A ENLILA
21.12 1276, R 21.79%, CHERIRIN
37.30 1470, FEHK 12.57%; BN T4E
(1 ED IR 2 30.35%, [A]EL R B4 3.02 /N 43 1
R SVE 7.42 {200, [FILGIEK 198.24%, 22
R T T ST B 1R TR BT M s e
DREELELES

(2) ke H2EnH

BEFE LS

2018—2020 4, ARkiriE A 4452 A
3K, 2020 FZEEHAHRLR B HE LR,
SHESHRALTE; R#, iRk ibik
BABRFHE, BBRARXL, TE2H5HTH
e KRBT, ARG RRE—
X, EEARERHTREALEKKR, AE
—REFRIXHBEETD.

S T AR I s Hh = I RO 55 88 Rk 32 B
N BT A S, #E 2020 GEK, 4l
iR R 77 A 1692.08 12,70, L2 = 40 398.05

f¢.7t, 2020 SESZHUENIRON 181.21 127G, FliE
SR 34.61 1270, #E 2021 4 3 HIE, 4R
I T A 1662.04 {47T, AUaE AT 402.47
¢.75, 2020 £ 1—3 H, SEIENVYA 15.14 12
g6, FEER 7.93 17T

G T I AT R p = R ) R B
EEACNA R, EEEE ‘. B, B
I H AR OWES 2 5, 5 H AR
BT LB, BAT M. R T A A S
FLL R, 7GSRI S B T A
Fak, PrrriiE e IR A 5 AT

+Hbfik 51, 2018—2020 4E, SrElfE
J L5 0% 7 FE B R SR, H A A 4 B
SRS N, FWEE T 48.84%. #E
2020 FJi, ERbTIEE A E 15 NIRRT HY
XA 4 DR e g5 E R A AR 1707 J5°F
T3 A CORE AL 2 R 2 50 117 AR 1383 151 77K ),
FESEGEIL . B, TR TN RS
CH GEPMHBOR — &l . gt
e £ b I 45 TSR BIORE X 4 R T 4R A — 2B
E A5 B AT Jm B s v T s i — s 520 . 2021
R, SRR AR . ROR,
S R4 e A0k 88 R R D AT ) IX 3 % e i s
HESHWEE, B A, BEBLE
MR PUARREJSRITE ; 2021 4, 4Rl
B BT R S B H MR AL RS 44 180
{275
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%15 Ak biis R L Ak &L
(#f5: AN A2, FERFHFK)

fabn 20184 | 2019 4 2020 £
BB E 20 20 5
B A (BGaE 43) 191 169 50
BT L MR R S TR (AL
oy 356 234 97
TR A akBrds SR

S AR T A T A AR A T T
B, BB CHEIH TR E. 2 EHa sl
BRI, 3T 4 R 4 T4 FEOBI T T THI A
INEITFRESRA FR, BT Rl T
PR, B LRI H HERE, 2020 4F 4Rl
i R T AR A LG K 86.05%.

A 16 A RRATE G E T K E AL
(%45 ZTRFK)

etz 2018 ££ 2019 4 2020 4F
JHE THEA 550 717 813
Horfr: LT 338 278 244
R TR 107 86 160

R A TP R AR A0 R
FA kR A RkrdE IR

M TR GRS, #E 2020 K, 4
RIS 49 NMER KPR DUE , Tt a4
BEANZ) 1817.03 1270, HRBMAMRREA
669.57 1,70, #HLHER SRl AT 4 I 0 7R H BT
K, fEERRMIBEASCHIE T .

UTAER, SR IR RN 88 B 1
R, Rl BRSO E AL A
7™, FEIRTRREARA = AR R, P U B T AR
FEHRFFRA R, = FE KRS TN
26.56%F!1 14.43%. 52— £&30 115 Y S T 4
FIRE 7 LB T, Al 4 I AR A 5 3
M2 TSR, BT EEHEXIBERE
— IR, FHE M T R KT . 2020 4,
SR BT A N RIR N %, FEREREY
M A 1) E AN 25 M DX R0 ) 45 %% RUASE ) L4
Tt HEEEEE 7 A4 i FE Fr s

ML X 3 A K, 2018—2020 4E, 4 EbfE
2 I s b 7 e A Xk R AR R AR A UL IX
JRYG . AL o TTINHLIX (EARTE. il IE

IO BilgHX (EIEM. L) . 2020 4F,
SRR ER =X E S (208
I3 L S 27.29%. 25.75%F
22.49%.

F 17 ARSI 53 AR AL
(%45 ZEFA. LA A/FFR)

Ei-1a 2018 4 2019 4 2020 £E

2 TR 108 118 173
LR S 307 319 402
LB 28404 27034 23264
TN 196 236 158
Er ANE AL O BRHE

PR AaRrdE EIR

AT L g R

ARt EA Y LRE £+ TR,
RAEBLBFRTHESHSFR, RELER
M ARDLEERES, EHAREBRGEA
fe . B, &adrf A 2020 FFHE L
EEBSERBRAMRTEEENRKXGY LM
R FEEM . BRFSAAF, FRELEF
Bt @i R A AR §HFYLATREZETUAN
H R HR,

SR YL 48 5 L 55 2
FH AR EMEEKREE . St T
“HFR+BERFEE” Mg, BDHER
NACEE =2y Wity N A WA =E=// N2 AR
SR IR L H 3 B R e b
FERN |2 PO IR T A% O X A Al 7Y
BESFHE. AFE. BlLAHEENHS, 7
VL iR LY N R 2= G /N AL

YA GG 5T, Srm e i R SR k4
Bk R R R SR L E A
B e WO ot ) = B s el N .
BAE., RERBREHA 0%, mLSHHY
b B SR O . ST SR
PE LI 0 AE , A 2020 4R, SRbEE R
Fefg AL 2SR & it 11857 Ji°F K,
Horp, BEpE 5 51%, ml &AL ET R & 49%.

MWEFHEYN KRG, sl s ek r=
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it 8 AT [ P A0 4 RS L R T A K2 [ A A
0, HERRAEIRE 2 7 R (0 R, AW e iR ss
HR R 28 R FH B K PR e 7 R A = 7K rll
YNV TR, 4 Rl I R ML A I R A b
AL BB, B R B HRR A s 1
FKFRAEE f150 3%, 2020 4F, SRbEiE
AR GTYRON 16.69 {276, [FILL % 9.34%, F %
RTINS PENE RN, S T B
B BERM S, B RS NTETHRIE BT,
B B P e T 1 R 2R B

2020 FFLAK, Rl I RFSE AL BE 7 25
oy, 3B Ak B AR A O X 8 R R B 4278 T TR
B, BRI B E R . iR 2020
12 H & A, St gt
HEFETTREWARAR (LUNER “&F77
&7 ARG, 4F 7 mREA M E R
NERHL, THMTIEETEGXFEER
o X =1, SRS 13.8 JiF ik, HiE
BT BRI TE G 0L, PR 5t 4 B %8,
PR UK, SRS E&F RN —Kk
A TR A PR A RS — R,
47 % 100%B B AR, 482 J7 Ledhr,
¥ aF 77 % 100% A S AR B AL e ik T 42
N, MR €N 37.10 1476, #E 2021
3 AR, S g P L) e I E] 90%
IR R LR, &F TR OCA T L
FIAREE , J5 S A AN H A B IELE 3,
A E S R R O, I 2020
FENRMMEZS R (BLAT) 6.83147T.

FRAE 2021 4 1 A s ad, Sy
5 AR AL R R BT A PR TR A \] (BN
PR “HEREAT]” D 100% MR AL LA A B b
WAL Gy R AFH L A, HER R A ks
SEN 15.75 1470, fEIEA FREA B RN E
JiE L B 03B 2 Ll THIARZ 3.8 J5-FJ7 K (il
SOUEF 7. mlk. N ESECERS G
MZEAD , HEMUREMIEE €N 15.75 14T,
BEAREHREH, RRFEEMATER.

YL E T, SRR IR R A SR

BARRENEE . S AE. SsriEkiss
Hl, RERE TR, BN EREHESLE
Yk, DUNIEZE NE; B 2020 4F)K, 4£:fl
s R 2 g R A1 20.03 75
JiK. 2020 4F, SR ScEnk e BN
3.26 147G

YV & BT TR, 2 ) 4 Rl ol iy
BIRAR (LUFFHIRR “SmaEyl” ) fEEY
WA EIL R bR BN T ERL
TEIT ST, DAt X s 7 45 Ik 350 H oA
T, EEAFEILR . REXIRA 2 A R 1 R
o, RSP B A T B AR
SRIFI5E 4 5 17,2020 4, Sxfb kb B,
JEZEARES 1502 HK . # % 2020 )i, &Rl
M FEA (L BT AR ) 2470 J5°F 77K 2020
E, SREYNE B E S EIRN 8.26
1275

PRI 5k 5

G fb A AR e 5 ol 5% 3= 2 p AR b A K
1, M2 b WATSC

TH—BF K

& AT A ] - — 2 Rl 55 2 pl A
Fehib R, M5 WATSC .

HEAb

eRAgEAGE LS OEEGEIK. &
RO Fd Tk, ALBHEEATRT —X
# AT F) 8

A. BERIR

SRR R D B RS 8 k2R
NE AL R & R =T R A BRA F] (RIFR“ 4
= ) L JEREREE S IO A R AR (F
PR CERIESR” D o HE R A s SRl
TG, HEREA 2 E S5 ESH 5,
% . 2018—2020 4, Z:mifT4E & a5
WNEEBI K, AR A 14.80%.

B. &®kie

&b B L Bl R L 45 B K IR
iz, WS E RS R A e ER
EHRENIER SR hoh, St EIE S
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TALE R B 2 G AR AR AL AL
GITARAT . LIS 5 A IR A 7 4
a8

A 2020 E)K, SR EE MRS
A KINA T 50.69% 1 . #i4% 2020 4
J&, KIRAFE b, PO, thZR, ik
i W Wb VLI REE. TR RS
T BERET =50 0A, CEERNTE.
SR P A 45 4 1 A E RN LA A T o

BE 2020 FJE, KIAF T 050 499.84
1275, T #HA 2 57.42 1075, 2020 4F, K4
NS E YN 108.69 127G, [F) b K
11.76%. M, CHEfRIFUN 86.04 27T, [
FIg K 8.090%, =52 R A4 Al 4 ARG
KRG RS #5ikas 2052 27T, [FIEL
WK 29.38%, FE R BN B B AR
Ao 2020 7, KIRNFFSEHLFHE 1.35 1478,
BIRE, KIWANGREFIGE K.

C. #3¢=k

SR A B R SR S I T R
BT E R A PR A = A [ A Al 5
PV R S I A PR A R 553 % 7

4. FRAR 75 W G- AT

(1) M54

SRR 2018—2020 FE RS54
HESTHITES B GRepkd a1tk &k, 3
B H TARMETC IR B = A A5 10 SR
LM 2021 FF—FEM FIE AR A H 1T

SIFTEHE DT, BE 2019 K, SRk

BZNN A I (1972 )2 2018 4 IRIE AN 1 55

BZE 2020 )i, EREERNANGHIEREIT T
AFIL10 K, B EFRTLEN. FREGIEHE
ARt b T8 A 24 L S i N . AR
ST B S AR R AE AR, TS T
bt PR

(2) XM=

SRR T EMBRAE, ARAHFE
Vb E N Gk ¥ & e N R ke

R T REBRAR; HOBLPLRERAEL
—FBAERK; Rkt e abrE B EE
Tefh—x bR, SasrEAT =2 RLE
—R, BRE R EHBRET.

2018—2020 FK, SxmhE4E R ot/ FIBiFE
K, R A K 4.94%. 8 F 2020 FK,
SR RS G B 2579.77 12T, Bk
FIRHK 5.29%, HEARFRE. Hd, R
BErE i 57.17%, JERBh BT 42.83%. 4Rl
SR = AR, B AR K

s T~

2018—2020 A, Y ah T = AR RF S IG K,
YR AHK 3.64%. #E 2020 K, s
;= 1474.73 1276, B FAFRIEK 6.10%, EER
MR EWMKEH. S ERR%E™ 125
PRI B o

B 1 ARE 2020 kA Rk E B RS H 2 MR,

HA
7.14%

FoAb Rk K
12.87%

i
59.07%

TR IR B TATARAE Aok R H W S 304 2632
2018—2020 K, <R HI TR % &k
S, EIEAIEK 19.48%. #ZE 2020 4
J&, &Rl R 07 T 9% 4 308.55 14T, A
JRIGK 41.20%, FEREREER 2020 451
B BE R H S A T R, IR TR
SR L ) AR5 35T H B[] 1 - 13k BT 3T

6 2010 4 12 A#47 2011 4 6 i, & axbriEit % T4 4 akb (LT B
WA RN 8] QAT HARCAL T B 3”) 5T PR E~HRN S QAT FAk
“REHEY) BF (R TFATEEMB. C. Db tEERH) (ATH
e (o EAR) 7, ARERLIEFERENAGLT PEH B, C.
D b b AL L S @ AR A it 2 50 77 F 7 K AT R 69 B A LAk AR,
HEZF (A FRFTPERB. C. DS ESS) . 2020 58 A 28 1,
B A R it mALk] (B X2 @) 2018 4~2035 ) ) (ATH
e (S REAY ”) A, FIEIR B ALK S Rk 2B, P15
FEIBITN B AT Y P AZ IR B M SR 2 50.11 1 L, e &Rk BT R IR X
AR s R4 3697 L. S, P53 2020 412 A 25 HATH &
BRBTIEIRAG K P X AT 2 B R 69 S 2 5011 e, £ 2021 %1 A5 H
W) A BRI IR R K P R AT e & A9k 35.97 1L, LKA T AT
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M4 A 5.86 (LuZ R e 4, ZIRWEI N
1.90%, F ZEAAFIH SARAT I 8 HE A S AR R
PRAE4 o
2018—2020 K, 4l 4R A HAth RSGK
FRa K, FEEHK 69.69%. #% 2020
SRR, ARbfr AR LA M SGR 189.74 12T,
AR K 10.420%. HoAth SIS AR 440 AT
2t 78.32%, LR Hh, SR A
H&FAFMAERTN 64.11 1276, EERZEN
ERAFANBMNEFEM A IVOE, FRt
Ba AT IR ARSI NZRE fre; #iE
2020 FJK, SR EES G SR RN
34.74 40,70, F B b IS S H e R R
HEIRIH AET S, B RIS 5% 45 5
o xRl AR A ARSI BT TR IR %
1.30 1275, THREEE] 0.69%, 1m & yEEk
BTEEDH & E AR, R K.

£ 18 A E 2020 F k4G AT E B AT A K b RO A
B (#4524, %)

5=
4K em | i | 52
AL E 57 B T R A PR A 7 64.11 | 33.55 7£?
Jb 5t {5 = A BR A & 34.74 | 18.19 &
REE BN KRG RAF 23.98 | 12.55 &
PP & st = R IR AR | 17.00 | 8.90 Z
JentRnZe b = T R A R A R 9.80 | 513 &
At 149.36 | 78.32

TR ARk R A M FiRE
2018—2020 K, SRR E T
W, FHEE T 4.43%. BZE 2020 EE, 4
Rl 2 B 17 0 871.10 f27C, W EAFERIK
2.48%, B FARRARMA K . A7 T 2 B s e
TR AT R 7= S A i, Fe R IF R A
79.52%, JFRF= b 20.46%, JFA S b LT
AR S 130 N E A, EE RS IE K
I LB E,  E AR EMRER
WEREBRIX . BPRAL S R KA EMR
e H &, RIFHREMN I 9.00 1278, it
FELLBIN 1.02%, =% RE R I AT S

2020 4= 2021 4 i AT

FCAHE = 00 H AE H AT BRI PR AN S5 T AEE SR
I, WEM TR R il
AN, GRS AL T BN K. R
BT H 2K AR A, R R LA SR
H, ARBAEEE— DU RS

FEASF

2018—2020 oK, b4 FIAEma)
FIFF ALK, I A1 K 6.75%. % 2020
IR, g EREER BT 1105.04 147G,
ARG 4.24%, SRhETE R EHER S
F BRI B TR

B2 ARE 2020 4k 4 rkarE B R A 7R

Hih AR R
9.29% 11.61%

HoAta AR s v =

10.78%
FHER MR
11.05%

KA B

R 13.66%

43.60%

TR B TATARAE A ak b R A W 4404 432

2018—2020 4K, SRRt ES
BRI, FEAEK 9.11%. #E
2020 R, 4l A [ n] Ak A 4 i BT
128.31 {276, B FAFRIGEK 6.20%, FERK
WNFF R E SRR, At RS TH
WETEL

2018—2020 K, Rt RIRA 22
Bk, EE G K 6.38%. % 2020
FEIR, SR ATERRRE 2 2R 122.09 /27T,
5 FARJEIK 20.43%, R SR
FrE. Smbirde Fea 2 2 % R 2R K
NGFRFA 2R, W EE, SRS
HHEA 2 2R % A a6 (&
51.44%) . &R (5 20.45%) IR 2K f57 (15.32%)
AE M (12.79%) F.
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2018—2020 AR, 4l 4R 45 58 14 s Hh
PEEREEI K, AR E A 3.91%. #E 2020
SRR, SRbATSE R e 481.84 127,
B EFEREK 2.78%, R EFERBHUAKR, F
BUNG TR B FEL . SRR DA
FeMAE AR A 1 s = 34T G St e, A
HABE S g R FR 48 o 2 B R T A TR
N FUME B35 56 N-4.10 14T

2018—2020 FA, G4 B AR
A K, FEHESHK 1.10%. #%E 2020
IR, SR FK IR AR BT 150.98 14.7C,
RN 3.12%, T8 AREE PR
AL E T TE SR IS e E it i
TEnt v [ EA A S50 TR I A R A
A (51.10 f270) « bR = H KGR A
F] (3154 12)  fHFRIEF M AR A (18.45
fe.o0) VAR ARG EPREFEA PR STEA R (12,51
fe.75)  (LAURERR “HEEREIE” ) Sl
AT . G A (A1 A IR B % () 43 5 5 4%
3.27 f¢ot, FEEWmEREPRMEIEr=E.

A 2020 FIK, S A 2 IR %
461.99 12,76, FEZNFHTHH R 1Al AL
G5 BT AU TR A . B4 PRAIF 4
Lo SRMETAER SZBR T (5 B A L E
17.91%. 577 2R L — i

HZE 20213 H K, Rl L H 6 I 5% m
#12593.6314. 76, 5 FAFIRIEK0.54%, % FAF
JRABA K. Hf, #ah%r™556.97%, i
B 1543.03%. TP AR FAEIRAR A K

(3) FALM

g €

SRR AR ERABFEIK. AEH
A, ERHEEAMAERE T RKTRAFTR
AFRE G, 2V BBRARS & ILEHR S,
EreBr R AR SAE T,

2018—2020 K, b4 B pT A # R
Frasi K, FHEAK 3.58%. # % 2020 4
i, SRMEER A E G 662.76 1470, R E
EIRIE K 2.85%, BAK. HH, HETRE

N T BB o 53.92%, DEB AR AR
it 46.08%. 7E )& T BEA | rE FHAGR
SECEA TEARARL HADZEA IS AR S L
FIE 53 53] d 31.28%.28.12%-6.60% A1 33.61%
FI A L s 25 e R e M —

HZ 2021 F 3 HIK, &Rt B BT A #
7 660.08 127G, % LR TR 0.40%, KUELA
SRR AR IR AR AN K

Ak

SRR RTARFEIEK, UERAD
AA E; ARAEARSAERE, 2F5
HFR S M AR 2T 3BT,

2018—2020 7K, 4xfibr 4R M f o LA 4y
SR, IR A K 5.42%. 8 % 2020 FFK,
&R AE B AR A 1917.01 12T, B EEIR
MK 6.17%, TERAEFIN MG MATES. H
W B 37.31%, FEG BN it 62.69%,
DR |71 B 7oy SR AR e AR 5 s S s o S
Ko

2018—2020 K, 4:mhfr4EFsh i ik
K, FEE A K 1.20%. 8 % 2020 K,
SR R Bh 4 715.27 1275, B AR R
K 5.40%, =T R HAD AT F A IR B 71 5
WK PSSRl B3N 0 5 32 SR e
EIFTR

B3 #BE 2020 4F kA Rk E B S 7R AR

Jef IDABYIN
11.68% 13.71%

HAhifin RSBk
fi 6.87%
0% FARE R
12.26%
R — 1 FI
& [R5 i
19.10% 21.69%

E AEAR R OA R AT IRA) B AT &
TR R BEA TR e a i R AW 54025 02

2018—2020 FA, 4xmlATEE BN AT K 2k i
K, FHEEMK 15.49%. #E 2019 4
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SRS

J&, HEmiEm st m L, Stk
FHRAT TAEECOR IR IG K . A% 2020 4R, 4:fil
BB N AR 98.06 1278, B AR T
11.89%, FZLRSCATES o HAN FRAT S, BT IKR
HIKEE L —F AN T, (5 75.46%.

2020 F, Rt SN e HEN, #
Tl 5 K RIN A F i . #5%E 2020 4FJi,
SR A F 615t 135.59 1270, BHEYIEK

6.80%, B AR AT (Ml e 1 AR 45 8 P 2

2018—2020 FA, SxmbfEr4E B8 A8 Bl 2+
SRR, SRR AN 4.86%. 2 2020
SREERINA BT 49.14 1270, B EFRT
Fé 8.98%, FERTHIMEBIRDIE, 54
R4 A B R A K

2018—2020 7K, 4xfb AR A H AR AT K
(AE ARSI RLAT R Beahige, 35
HEMK 11.00%. HE 2020 FE, 4bdE
e Ath B A 3 87.66 1270, B AE R IE K
41.39%, FEREVET &R R H
LA ARG N AT S

2018—2020 K, 44 F—aE N 2

AR BN T R EE TR, SRR ST 12.80%.

A 2020 IS, Sxfbfr AR — A 2R
B fit 155.14 176, B EAFK T 0.07%,
o — 4 N B AR A K 45.43%, —4 N
AR REAH5:95 o5 54.48%.

2018—2020 7K, 4xfbfir AR HIHAR RS £t
B sl N, FHEE TR 9.42%. #Z 2020
SRR, Srmbar R AR f65t 105.14 147C,
5 FAERINK 17.27%, EER BN G4 &

2018—2020 K, 4xfb#iaeE BAEm3h 11 fit
FREK, FEAIEK 8.20%. #Z 2020 4
i, iR RAER S 7 1201.75 1470,
FEEEK 6.63%, FERA RS
KFTE. &R AEnsh e 3 BRI
BT o

B4 AZE 2020 F kA mAERERS R HHR

HAth
0.36%

& RRREE & |
23.50%

=S e
37.73%

i 2 BT 5B 7
5.06%

R T it
33.35%

FAtR IR O FATRIBA ST R A SR 2

2018—2020 7K, 4xfbfr AR HIHK AT
SR, IR AWK 4.45%. 8 % 2020 FFK,
&b K WISk 453.42 270, B _EAERIY
K 6.79%, FERIIER. TRIEREFAE H

HaAR B, e 38.17% . 27.72% Al
31.90%.

2018—2020 K, “mhEEEHI A7k
SR, FHEAIK 9.70%. 8 £ 2020 FK,
SR I N A2 400.78 1278, B EEIE T
F% 4.41%, 2020 4 K47 134.30 12.7C, #2314 120.00
fe.ot, FEN—FNEIW 84.53 47T, AN
P B AT 2 R = B Al P i

%19 BE 2021 45 5 A kA Ak & B AR A B A
(#45: 1270 %)

FIRHIR SH i
<14 18258 32.10
1-2 4 79.01 13.89
2-3 4 151.90 26.71
34U E 155.30 27.30
it 568.79 100.00
HAE R R Wind

2018—2020 K, 4mhETEEHE LTS3RI
iR K, FHE K 10.72%. #E
2020 K, RS REE TSR 5 60.81
12556, B EAERIEK 16.65%, % & 2l
HE IR TI 4 o F 2 e A R I 1 2 S
FTEL
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A 2020 F)iE, SRR A FIRESAE &
4> 282.39 1270, B EAFHEK 281.93 14T, &

TR N5 I TR HER o

B 5 2018 -2020 %K % 2021 4 3 A A4 LRk
S50 (345 12T)

1200.00 30.00%
25.41%

1000.00 25.00%
800.00 20.00%
600.00 748.64 343 .85 854.20 807.16 15.00%
400.00 10.00%

200.00 . l . 5.00%

0.00 0.00%
20184EH  20194EK  20204EFK 2021434 %K

— T %

KiAfts —e—i@ifH%S S aufis tE

BIERR: REF ARG LR EAM SREER

6 2018 - 2020 4= X & 2021 4 3 A KA akAi £ A%

S ATAT K

80.00%
75.00% 73.63% 73.70% 74.31% "-4.55%
70.00%
65.00% 61.90% P i .
60.00% . - .

54.79% ° 56.31% 55.01%
55.00%
50.00%

WISFER 20199 20005k 2020F3A K

—— % —e— 2 ER i % A L K 5 7 A L

BAERR: BRE AR anty K AW 5 4RE 2

BB, 2018—2020 4FoK, 4Rt
S AT SR K, FEEAHEK 3.30%.
HZE 2020 FJE, SRATER 4% 1070.98
255, B EFEREK 2.42%, B EERBLAR
Ko i5-a5 75, 65 & 20.24%, K
fii%% 5 79.76%, VIKHAGiIS AE, H, R
545 216.79 1270, B LAFREK: 7.42%, 3%
RIS T KRR KR4 854.20 14.7c,
R K 1.23%, 8 EERBAK,

M5 Hebr KRG, 2018—2020 45K, 4:fh
H R R T = R FF ARG, AR IR 3AME
N 73.99%; S B AL LR RREE TR, =
ENNBCTFAME A 61.83%; KI5 55 AL H
WA K, ZEIBCTHME N 56.12%. BIAE,
& RlET B A1 153 55 F AR AT

HE 2021 4F 3 HJK, &8 F 7 U ai
1933.55 14,70, # AP 0.86%, i FAFK
BIAKR. #E 2021 4 3 HJK, SmirsER 4
#1545 1045.59 14.7T, B AR T I 2.37%,
FEEBWARK. FEEWTH, EPGS S
22.80%, KWIFi%S G 77.20%; WP ffieiba
5 FERFETE, 6% R AR K65
FEARAL R /NIE TR

(4) BAfE

ZATLFEAR YR, EREEEFATL
MNBAF A EBA Pk sh; AreirE AN &

RN —K, sTEAAERIRBE AR,
sh, AAMER SHMB K SRR, FHBK
HF- B0 F 7 BAL R K xRk & B AlE A
B, BhF, 2o fA08A 0 H%T.

2018—2020 4, 4R AE VSN
R, FHEE T 6.31%. 2020 4, 4l
T SBUE L SN 289.92 127T, [FIEL FF%
21.62%, FERGREERZZEEEW, b
FEH . TR EAE T, o H 45
SERURE R LT B TSR

MHAE 2R E, 2018—2020 4, 4:RbfE4E
B2 SR 3h TR, FIEE TR 49.97%.
2018—2020 4, 4xmbiTAE AR 2% F 27370
13.10%. 12.78%F1 3.74%. 2020 4F, 4:Rbi4E
[ %% H 4N 10.83 1270, [FIEL % 77.08%,
FERM SR TR MNARE, i
SEHE & T . BRI 55 2 F o5 B il
N 78.40%. 158.77%#1-137.17%. Hrf, #44
PN 8.49 125, L TP 5.62%; & FE%% ]
9 17.20 {475, [RIEL TR 17.24%, F 2R Gl
HER ISR B, N LA FRTEs; W
% 9t H-14.86 1470, HH FAFER 17.48 14708 R
ik, FERPSIINE AL 5 6 Rl iR
3 35.97 1270 4 b H e phisk )i 55 2% FH PR
H, AR AELFEIE R G, SBRl 5 2
FA BT . 2020 4, 5 B E 3050 B f2 i f5

www.lhratings.com

27


http://www.lhratings.com/

ESEETEREEIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIFIF B

S b AR ATHATR] 9 H 26 16.14%, KRR
(CAL N

A PERIRE 7, 2018—2020 4F, 4:fil
AR R R EFEEEK, FHEEHK
54.12%; 2020 4, 4l E A S0 I 4% 2 U s
19.26 1270, [AILLH#K 14.39%, FZokEu]ft
B R S AR B B, IR
EOVFNE LG M 53.27%, S E R §2 ALK
A, 4Rl 4R A fo 8 28 s i & 49 il ol
-0.19 12.76.11.84 1276 f1-3.93 127, WK,
FE RGP A R ARSI S, 2020
T, SRR EE S R KRG, R
RE AT BETE A0 at . REER L 5T H
THEZ RN HE S 9.00 1270 EL, &L AE
] 24.89%.

% FiREZN, 2018—2020 4F, 4:RbfigHA
FE SRS T, FHEE T 16.16%.
2020 4F, <eRbETEERIRNE S 37.40 1278, [F]
Lt NP4 30.68%.

B AFEFR 7T, 2018—2020 4F, 4RbfsE
HIENLRNER CEMIRN 42D FREE TR, =
SEIMBCE B Y 26.78%; Mt B A 25 R A4 %5
PN R AP BN R, A INBCTEIE 5 BN
3.14%71 4.50%. BERE, SmiTE R RIRE )
AT

B 7 2018 - 2020 F4 @k A4 B & A48 47

35.00%

Sy
30.00% 34.56%

25.00%

20.00% 2321%
15.00%
Ly

10:00% 5.55% 5.65%
5.00% 3.38%
= —

0.00% 3.42% 3.65% 2.73%

20184 20194 2020%F

—— SN - AR 1 H R

BHERB: B TATARIE £ Rk £ A M 4404 A3

2021 4£ 1—3 H, &Rb#EPSZHE R
KN 58.85 1276, [AIEL FF#% 3.03%, ; EkIg A
4272V F)E 24 30.35%, A b R 3.02 AN

a3 1 FE VAR 7.42 4270, R LR 198.24%.
(5) AAR
ZETFEAXENY R, EREEFALE

RERESHN RHE;, TRAAFRAERSL

ERBREY R, BREHAEANEFALE

HR@EK, BREFDAEAZHEAAER

A, eBRAERENATRE.

220 2aArERALATHEL (15 4. %)

JiH 2018 4F | 2019 4% | 2020 4F io_z;?
ZETHB TN N 371.79| 475.61| 481.89| 132.48
LEENI AR/ 480.66 | 442.80| 324.44| 63.56
SENSREHH -108.87| 3281| 157.45| 6892
B S A RN 775.45| 493.23| 1229.40| 416.71
BG4 T N 798.98| 536.76| 1265.88 | 437.56
BEES SR BTN -2353| -4353| -36.48| -20.85
BRENRNESHEST | -13240| -10.72| 120.96| 48.07
BRI AR | 4419.45| 5045.59 | 5019.58 | 739.95
BRGNS M | 4286.92| 5030.65 | 5051.90 | 778.58
BERETESREF 13252 14.94| -32.32| -3864
&R 8330| 8753| 8951| 79.18

P kR PO TAARYE A kit B M 5405 409

MAEESHKE, 2018—2020 4, 4R
LA ETENIN S MANFFEIEK, FEE A
K 13.85%, 2020 F, &R EEEhI4E
M 481.89 1276, HHr 50.11 2 e 530
H #2188 £ Al a4 I ) R, AR H
s, SEVEIM SRR TR 9.22%, +
BRME RGN S8R
BRBE, FYEA N 17.84%, EE R SR
SRR 2RSS, RN, AR
BRI R A5 30 BTzl . 2018—2020 4F, 4 fil
4R 8 G B I 4 130t 0 IE R R K .

MIFIEE KRG, 2018—2020 4F, 4:flifhy
LR FIE I SN BB, FIHE A
£ 25.91%, 2020 F- Rl 4R 4% 55 i 3 I
A 1229.40 1276, R KIEIEG K 149.26%, 3%
AR TR BRI S . KGR
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L TG B &4 A0 RS RS, 1
it AR B I K

2018—2020 4, Zxflfir 4[4 BiG sh Al
S EEE R R, 2020 4F, SRbEER%
PGB ET LA I B AN 120.96 1470, [F) Y
hn 131.68 1270, & EEAN AR 4 nT 7 s i
PRI, SREERER A —EEE
Az

MEHIESHKE, 2018—2020 4, 4Rt
EHEGIE IS MAN W BIGK, FIE 5
K 6.57%; FEFIESNIEGRHFFEEK, £
HEHK 856%. 2018—2020 4F, 4l
B PGB I G RS TR, 2020 SRR
o 2020 4, GxmbfrE FSRIFI AT HiAh S
B EANM I SRR, N 4561.16 14
JUFI 4574.10 1276, FERKIRNFFSLH A
M55 7= AR LG R AR H
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AR SR ESFUN 68.92 127t; BEIGB™
A LG T B N-20.85 1270 FERiEsh

A (R BR 4x  E 1A0-38.64 14T

(6) 121748

£ ReAT & H 42 AR AT AL ) SR AR RIS,
KIUZAR e A 1847155, 125 K3 erbrf
RERERAE AR RERETE IR IER
X, ¥hALabEAZERAHKE,
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SRR BN L R AR B R B, =4
B8 23 5] 203.85%7F11 78.07%, 4R
BV eI AT N ik AR IR NG ¥ e R S = if B
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BANE, SR F AR A8 0 0E -

M RE 1 fe b B, 2018—2020 4F,
SR %] EBITDA J3) N F%; EBITDA FlE
fE¥R 4 T, EBITDA T H) & 78 s fL i —
s 45 55/EBITDA #ishiE K, EBITDA X
AR 55 B AR SS . (HE R B SR
i3 N S oy /Nt K e i et e g/ N
LA () R BT IR IE O iEy, BRI AR Bt
& FF I ERGR, BIRE, SRR Ie
fiife Jaminl

k21 erkfr R B2 A ) FE AT
5H WE 2018 4 2019 £ 2020 4 2021 ¢E3 B
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SR RS ) A (%) 60.02 7957 84.39 77.07
EEYA LEIERAN AL (%) -15.59 4.84 22,01
BB B MGS (D 0.99 1.19 158 1.50
EBITDA ({Z7%) 76.81 82.09 65.24
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- EBITDA Fl 2 f54 (%) 1.50 1.48 1.17
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EBITDA%} 71 2468.6914 7T 47.6214.70 2.4214
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B RBUNORIERE I R], LB IENINERA
R AR R AT 45 77 AN e VA 1A IR P B ) 5055
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22 NEABGRARERFIL (15 12T 43)
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KRS AL I AE 62.10
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LB BN I RN R A SRR A5 I A G W 0.77
GBI TR RUA KA B FF A S IR E 0.04
EBITDA/ R RAF 57 45 42l E 0.03

FoAb kR BRAFAS A

A FAEEAF19 Rk G1719 Hifh G27
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it 1-2 8 ZE 2020 FIR B EHEBERN—RFARIE
= B 4]
NEIEY BAER NI%&: 235 ﬂﬂ%zk 5 FHHE
(i) B (%) | A (%)
U T PO X AR e (5 is 8 i HE
TR (R e Bexwar | B R 251600.00 100.00 100.00
HRAA
LR EAFRIT A IR 574 A A BEWL | RS 600.00 100.00 100.00
bR MASE = 1 KA PR A 7 RS | EEIR R 12600.00 100.00 100.00
b H S0 55 = T R A TR A F RS | EEIR R 87000.00 100.00 100.00
e SRR R EARAF vk | AR 127324.88 82.49 82.49
e E W v e
N e BT | e R e 80720.00 100.00 100.00
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e ERIK R R E R EH
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Mt 2-1 FZEMFHIERIER (EHOR)
mH 2018 4F 2019 4 2020 4E

T 55 B4
MART™ (127 49,53 68.22 68.69
B (2o 333.11 262.74 263.88
#1270 110.07 126.53 127.99
EfI% (2o 112.49 0.29 32.43
K% (2o 78.15 105.25 72.88
A% (475 190.64 105.54 105.31
BRI (2ot 31.20 20.60 6.67
FlESAT (278 12.16 1.50 0.08
EBITDA ({ZJ0) 13.13 3.39 1.75
ZEMFI SR (7o) -4.16 3.29 2.42

T %5 4 bn
BB L (VO 8.76 5.79 1.87
LR A (O 0.07 0.14 0.09
SVBE R R IR (0O 0.09 0.07 0.03
BWEWAL (%) 4221 95.13 100.17
EDNVFERE (%) 41.46 12.81 25.85
BRI E (%) 3.55 1.18 0.70
HERREE (%) 8.94 0.82 0.07
KIS E AR (%) 4152 45.41 36.28
RS R (%) 63.40 45.48 45.14
WrEmEE (%) 66.96 51.84 51.50
Mt (%) 198.19 812.57 354.49
HE LR (%) 70.66 612.86 266.25
SEMERAN AL (%) -2.98 13.11 4.18
BRI (D 0.44 237.36 2.12
EBITDA FIE&% (£ 2.27 0.64 0.34
AR HRSS/EBITDA (f5) 14.52 31.14 60.21

E R AT A BRSNS R, eIRARS R T A &SRS E
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mA 2018 4 2019 4 2020 4F

T 55 B4
MELE Lo 12.46 25.42 35.75
B (2o 209.80 230.21 230.79
#1270 95.28 108.29 108.90
EfI% (2o 79.95 0.00 32.10
K% (2o 16.50 101.93 69.89
A% (475 96.45 101.93 101.99
BRI (2ot 4.00 18.42 4.90
FlESAT (278 6.08 0.87 -0.84
EBITDA ({Z70) / / /
SEMFMAER (L 1.54 15.55 4.43
T %5 4 bn
BB L (VO 1.13 5.19 1.38
LR A (O 0.04 0.42 0.22
SVBE R R IR (0O 0.02 0.08 0.02
BWEWAL (%) 81.50 89.32 104.93
EDNVFERE (%) 26.59 10.78 8.61
BRI E (%) 3.24 0.26 -0.36
HERREE (%) 6.52 0.50 -0.70
KSR AL (%) 14.76 48.49 39.09
RS R (%) 50.31 48.49 48.36
WrEmEE (%) 54.59 52.96 52.82
WENELER (%) 133.68 753.34 285.64
HE LR (%) 79.94 646.81 248.10
SEMERAN AL (%) 1.62 90.08 9.00
BRI (D 0.16 * 1.11
EBITDA FIE&% (£ / / /
AR HRSS/EBITDA (f5) / / /

E HOEAENEH 0, REL, ARRa; AR EBITDA AJLAR A 4547t 438, Arinm
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Mt 2-3 FEMFHIBRIENR (GBIRA)
% H 2018 4 2019 4 2020 4 \ 2021 4E 3 H

ot 45 B
MART (127 251.26 240.70 342.99 357.71
B A (27T 2342.55 2450.10 2579.77 2593.63
B ilas (20 617.74 644.42 662.76 660.08
AR (oo 255.07 201.82 216.79 238.44
K% (2o 748.64 843.85 854.20 807.16
6% (L7 1003.71 1045.67 1070.98 1045.59
BN (2o 330.28 369.88 289.92 58.85
FlESE (278 53.21 53.96 37.40 7.42
EBITDA ({ZJ0) 76.81 82.09 65.24 -
ZEMFIEIR (4T -108.87 3281 157.45 68.92
T %5 4 bn
HEGBARRE (VO 42.68 20.02 15.39 -
IR AL (O 0.16 0.20 0.17 -
SVBE R R IR (O 0.15 0.15 0.12 -
WEWNLE (%) 83.30 87.53 89.51 79.18
EFNEZE (%) 46.59 43.13 46.00 75.00
MR (%) 3.42 3.65 2.73 -
HERREE (%) 5.55 5.65 3.38 --
KSR AL (%) 54.79 56.70 56.31 55.01
RS R (%) 61.90 61.87 61.77 61.30
B AE (%) 73.63 73.70 74.31 7455
MR (%) 196.58 204.83 206.18 193.50
HELLE (%) 60.02 79.57 84.39 77.07
LENEMAN T (%) -15.59 4.84 22.01 -
ARG () 0.99 1.19 1.58 1.50
EBITDA | 854 (%) 1.50 1.48 1.17 -
A ERFSSIEBITDA (f) 13.07 12.74 16.42 --
E: NG 2021 F—FEMSRAREFIT
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LEYRIET
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=y
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KBS AR | KRGS (KIS +IT A # R G <100%

HARILER | $HLRRE AT 4 A 25 <100%

KHIEGRRENIRHR

EBITDA F| B {54 | EBITDA/F]E 37 H

4% %% EBITDA | 415245/ EBITDA

MR ERRE NIRRT

MBhteE | Jsh Bt & ik sh 75 & 1 <100%

WA | RBIE ST B A1 ><100%

LEW R | LE WSS IR E S BURE) 761A 1 <100%

PGS | BlE KB 6%
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BBBpi |25 HES ML AMATIIAGR RN, LR
BBpi BHEBSTREIIHES, RAMATIAEEIRK, B2 RS =
Bpi B 55 INRE /TR T R A 2 5r 8, B2 KRR =
CCCpi |85 INRE IR AR T RUFINETFIAET, 2 XARGAR m
CCpi FERS™ BE AL AT SRAS IR B, A RERME L 155

Cpi ANREEEIE 5T

FRAAAZL, CCCZL (&) PANEERSL, ®—MEHSEHATH “+7 “-7 FFSiriil, Rox
W% et RO AR T A 4

PPRAT S Jabn s “pi” FomizfE A SR REVHEA IR AR (BRETRE) A AR
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LRI 55 L (f)

A E 555 IEBITDA(f)
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BRIV S8R -
AIHHR
W B 2018 £ 2019 £ 2020 4 | 20214E3 H
MERG (Lo 251.26 240.70 342.99 357.71
BE R (16 7t) 2344.10 2450.10 2579.77 2593.63
ECE & () 618.63 644.42 662.76 660.08
ML (2o 270.07 201.82 216.79 238.44
K% (eoo 748.64 843.85 854.20 807.16
A #5155 (1L 7T) 1018.71 1045.67 1070.98 1045.59
ENLRURN (1275) 330.28 369.88 289.92 58.85
FEAE (L7T) 52.83 53.96 37.40 7.42
EBITDA({Z %) 76.42 82.09 62.24 —
fEtrian (o -108.91 3281 157.45 68.92
O 2 (%) 46.59 4313 46.00 75.00
R PRI R 26 (%) 5.48 5.65 3.38 -
B U5 (%) 73.61 73.70 7431 7455
LR 5155 AL EL 2 (%) 62.22 61.87 61.77 61.30
WAL (%) 196.67 204.83 206.18 193.50
ZEI SR AL (%) -15.60 4.84 22.01 -
DI 5155 EL (%) 0.93 1.19 1.58 1.50
EBITDA FI| 2% £k (f) 1.49 1.48 251 --
S5 /EBITDA(f%) 13.33 12.74 17.21 -
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—. RETRIER

WY RER, LIRS RV I A
BRAR CBURRIRR “BRE5HE" ) KT &E
R AIZE ol (BUR AR “am]” B “5E
KBEHL” D) FARGTR IR ER VP 2 Hedt
AT E R ER P o

= A EREFR

PREFHAP , A 5] AL S M A R A A8 4k . 2020
LR, RAEIE R PR XN RBUS E A 77 5
BEEENS (UFFER “PHXERZE” D
(T HEE 20204 2 [H A Bt A48 W I H K&
E A BEARZLE MW REY (FE R IK
(2020) 16%5 ), X /3 & 14 #54500 /5 7t - #% 222020
R, AFTEMEA271.73MC T, LU A
273431076, GBI AT TR 7
3 DX ] % 2 S A ) A — M N R o 8 S PR ]
N

FREFIN, ARISEEE KD,

HZ 2020 F)E, AF (BFIF) H-agich
2938.23 1¢.7t, FrA#FM &R 887.73 14T
CE/DBE A RE 491.44 1278 2020 4, 7
A SEILEDON 380.44 12,78, FINE #1451 59.06
2.5

B2 2021 4 3 HJE, A (I Br-m
iR 2994.91 12T, P& &N 897.76
{256 CEDBIRHRRGE 492.76 1470). 2021 4F
1—3 H, AFSBEN SR 95.11 127t,
T VAR 7.45 12.7C

A FEM L JERE A IR X E ETH K
#6542 658 %; EENERAN: EHH,

= BERSRASZEZEFERBER

HEAMRE AR, AT+ hEk

B BHEVER A7 WIR 1o Hodh“ 14 4 5245 02/14
BB 027 BRI~ Al AL R B R AT R B (BRRD
AWRAFE BRI “ R grdER ™ R4t
Too A AN AT R A DU PRAEAE fR

WEAMEHAH, FEFRFEREC
THRI B Y 5E 52  BRIER YT N, “ 14 4 B 5t 02/14
e5 027 S BT RIR, HARGTR MA
FFEH,

k1 SBIPBRFAEBA (Ei: LT, F)

" | BE | W
SRR wie | sm | wwm | PR

14 4% 151 02/14 4:%5 02)  15.00 15.00| 2021/9/5 4+3
20 &% MTNOOL | 17.00 17.00(2025/8/17 | 3+2
21 &% MTNOOL | 10.00 10.00{2026/1/26 | 3+2

21 &R MTNO02 | 15.00 15.00( 2026/3/12 3+2
FHRR: BT

M. REHEF BRI

1. BB FEHT

2020 4, e i 98 B AE AERORAT, W&
[ 2255 F1 57 5 1t O™ 5 ph s, ARERA VTR NTR
FExEaR o Hp [ 2 B I ot J AR Y g Bk
Mg R, DL “ONERT CONIRT A,
S IMREA TS X A, TR T,
2020 FH E AR L TR, GDP &4 Rt K
2.30%, A Bk B R T E— S E RS K
MIEZK, GDP B IRFMEH ALK, B
T 2R PO 2 BRI K ) KA A

2021 FE—ZEf, FEARFEITREKE,
FBUR AR EE TIET M, FRgM T MBUR
RIEFEHE. GHUERE, RS SARE G E
NG AL B s AUV BB B o 3 %,
A GRS T IR FFE G B X 6] o

BB A PR SE . 2021 (E—FJF, FlEH
AR BB BN A 24.93 JiM2ot, SebrRF L
K 18.30%, MAEFHEK 5.00%, KTH4E
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[FHAKP, FERZEEERE. WHESE
BEEEmER. 5E, Kb #
—EVRE R, B UM ARKIKEZE,
BARE, B IE A T35 K 6.05%,
CA ST IEH /KT (5% ~6%), 27"
WK E S R AF, Hoh T AR E Rif, T
WA B R G B s i — =R R
PG T Forb 8 — P b3 o PR A1 35 3
K 2.29%, HIEBSUR TS AT EE K 28
=PRI K: 4.68%, #2019 4F [FIME
ik 2.52 NE A, B=raE R E S 6,
SR T YRR R R R T RS
B

/2 2018—2021 4 —F &P B 22 5F 44

5 2018 2019 2020 | 2021 4F—
4 4 4 =E
GDP (JifZot) 91.93 | 9865 | 101.60 24.93
. 18.30
GDP #43# (%) 6.75 6.00 2.30
(5.00)
JIAR DAL Tl 44 2450
DA (%) 6.20 5.70 2.80 (6.80)
] % 7 4R T A 25.60
%) 5.90 5.40 2.90 Sl
HEHTnESE 33.90
S (%) 8.98 8.00 -3.90 (420)
H 5 (%) 7.10 5.00 4.00 38.70
HEORE (%) 12.90 1.70 -0.70 19.30
CPI #1E (%) 2.10 2.90 2.50 0.00
PPI 341E (%) 3.50 -0.30 -1.80 2.10
WM (%) 4.90 5.20 5.20 5.30
IR JE AT 13.70
RN I3E (%) 5.60 5.00 1.20 (4.50)
ASHBOEN
gfégﬂi i‘g 620 | 380 | -3.90 24.20
AFEN S
J‘i (é/jf&i”m* = 870 | 810 2.80 6.20

E: 1.GDP %84 AMTH; 2. B ok, # o UARD
H%it; 3. GDP ¥k, #AL AL T 3&hfadg sk, WA ERA
T LM H F IR KE, BRFFRTER. AR
SRR R FIERN L LIEKE, 4 AR LRGP, 2017 £
WALk LR 2018 F IS HMAAE R L E JSEREAH L
#; 5.2021 F—FFIET N H BF TR,

FA kR BATAZARPEE Rt Hfe Wind S48 532

H % GDP #yishtE A IR, AA

BHai s ¥, BEEs3%; $Ho4
2007 SF kA & . MFEFIIEKKE, 2021

SR AT N 4.20%, RS Tk
RIS, SR KT 2 B g —
4Ny R R B R O Bh A TG K
()5 514, FEts kT GDP #K R s /e B
PR IE, (AT s AT IR K. — B[
R S 9.60 FiMZoT, [FHHE K
25.60%, PIETHIEK 2.90%, 3% HTIER
P ZEIRECR, [ B = B AL e H il
t, WA RSN GDP K i sh 1
§5, Pt LK 3 BEER B sh I 2 PR KA
BT . —ZEEANASCHIFI 14, R 5z
7592.90 1¢.76, B EAEFIY K 690.60%, {F+H
X% GDP MK s H a8 Faix= b7t
[Pk, k3] 2007 F LK & EKTF. —ZE5
= RFRx GDP HaK [t sh 5o S e i 42 3%
NAEEKH AR EFH R, 2HFEHt—
FEE,

B RE ORI ET AL, EEHERNR
PR M LK, 2021 FE—FFF, 4EHERIH
TR MEFEEL (CPD FFIBR & S AT REVEAN A% S5 1)
s CPI Rt A ELIG AR 0, B E4E RS
AEVE 4.9 F1 1.30 NE A, AT RAL. 2021
R, A T A S BT s (PPD
ZitFE Bk 2.10%, SHUEHEE .
E PR SR i s ikt st . A s RS
FHRATIE 0%, A3l PPI #74: BAT, K
T HBEN A AR L E R T .

ABEEHR TR, HE 2021 £-F5F
K, LR E R L HIE N 12.30%, # EFERT
B L ANE o a, (ST KIsEE; 2021 F—Z=F
B ifh 10.24 Jifot, EFEL/DEE 0.84 i1
JG, AHHRAIR T B —ZR R g sk (R Bk &
B, RN RAEF&ETERNBRARSE. N
GERIRE, A5 PORIR G B AR AT 2R S 2R S
— ARG K R EE R, DG REBUT
5 7 Rl W) — 2= P I A ) e R T, TR
BN R, #RE 2021 FE—-FER, M2 R
227.65 Jife.ot, [FILEIGK 9.40%, R AFEARMY
# (10.10%) AT TR, A3 M1 R0 61.61
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Jifeot, FHEK 7.10%, % K8 E
(8.60%) A5 FT T F&, 1ot BH B i S5 38 Jo) 34 1
TSI T RS .

—BANEFRIBANR RS E, Jek s
o4k 2019 R IAH FKFE . 2021 T
AL E W N 571 AL ot, FH K
24.20%, & 2020 4 LR ZFEHE B ki E .
RSSO 4.87 F5440G, 5 — M A LTI
) 85.31%, [A] LK 24.80%, [FELH T
BOZIBEBL T RBIKE HEEKATE, T
& E L R ERERMEE. —FE KA
ILAE S 5.87 fifeot, [FILGIEK 6.20%, H
ORI L PRA R — 2 I FE A S H A,
515541 A1) 2016 4F DLk IR A = E . 2021
T ARG H Dy 1588.00 12
JG, BRI 2020 4EAT 2019 4E[FIHIE A FTllcE,
Alfg S 2021 45— Z= P EBUBON 3 B B B K
2021 F—FELEBUNFERE SN 1.86 i
JC, AR 47.90%, FEE T EA S
N ORI K BUM MRS S 1.73 75
{¢.76, [FEC/D 12.20%, = 85l T35 BUR
LI RAT 1 A TSk »

AR B P RR, LR AR G AT
JB, BERBAREFREHEK, 2021 F 1-3 H
4 E T A R 0N 5.40%. 5.50%F
5.30%. HH1—2 AZFNHEMW, ks
IR s, SRR AR BT T3
H &SR3, MR TR =Bk,
LR RI, ol s 716 Fragfk. 2021 4—
R, AEFERA SR 9730.00 T,
BRI DN 25 J5 AP35 SE PR g K 4.50%,  4E
ST FE-FEURBEFERNEYE, HS51H
MR E AP, BRI REE
BHrE s

2. B AL FATE

2021 4F 4 A 30 HEUR R WE, ZF
TESCtE WBUGE, R EMBRELEE, RE
M, THEN, TEHT, REIFHAXK, B

ABEA, REAYP, RESFETAELGERN,
1 2 AR B P AR R FHKFHE R
BEREEREm, RERLE “ZR” KA,
RIS HACL Fr MR R . BURE SN
RIS B CRLERT , AL ORI
S FH B RALBOUR . Wbk oY R AL 5 BOR
FREH. BALDES LAMKRE, Aok 3tH
& b e A HR A X 3 B S DU TR -

R T BERERFAIRSELE,
B BRBH . EEAR FEFRT L,
PREF T A8 A A 2 R BT B S [F] 44 &
GrH R AR VT, (REF AT R B AR .
2021 4F 3 A 22 HAEF:ZEHRITEREE WL
VAR AR I 1R B B R U MG R A, B 3
FEEREFRELSDERERK, THEBRD
BERE.

2021 F—FEATHEE G IINGE, FER
H TR R 1 X IR 25 Mk Bk, Tt
W, XA R mkEs, RS
EINPRE . RREEE R E, ERH
WX LLEE, KA LEZREE LN,
BEEBRE LT IR, SER DRERIER
$rKk; AT AREBLIRERSE, &
FHMABRA: S 3R BARIVER R,
{H 2R R B 2 (1024 52 1) T 15 R 5 45 10 1R
K, KR EI FATES: FHERENZHT
P2 R DAY R AR T A ) R, Bk
PR, TR RFOE S 1 & b 5 5
HRTRIESS, (A= mms, BUREERERAN
Wrsn, BEESANEABIEE, Kkdligl
PR E E k. BARE, Wit 2021 FF B
ZFEBRBLAAY, sHRE—FHRL,

B AT R XA IR

1. B A7k seol

2019 SF Ak, ok B 5 E AR B
EXARE, GRAFTLERT 2HHGERTK
AL, 2020 SFA#7 AR KRN 5 =T
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BRI KA YR, B 202053 A E Tk,
AEERFTHFRAERY O,

J5 b e v ] ] R4 5 ) 8 SR
Z—, 2019 FELIK, FHIAEECREE “ B EA
KB B 2 SRR AR T 31 Lk B = A7 bk
1T T O MR S B RE, Tt G
b AR A BT S Ok 1 4 RlRUE DL K% H I 5 2
Ji BAT AT 2 AR 389 K il 250 2 300 o AW K EE R o
2019 4F 6 H LIk, (it E IR & U kmg #4 ARk
NI ZRIAET, R4 s 3 4 b B U DL
i [ B8 B 5 L TR N BUR W 45 1) B 25 R T
Fo 2020 FEY, B hit 58 2% 1 T U R il
TH B HIUEE, XA R e
AR . RN, XPEEIH R E e —
SERCI, K B4 E = RS R
W, B TR B — e . BURETHN
23 ift i b 77 A TR 17 3 ol ) R 4 s g
LW H G T N b ik 4. BT
B B ATETERBRE L 45T 16 5 AUk |
AT PSR BOR, — e LM T i
PE AL A S R AR 2B R S, AR
s Fr. H 2020 4 3 H LUK, AEFEH7 1
RAEBRSEI, PR IIGEE T, 4
EFI T R I, A AR R H O

E 1 2019 F—2020 4 H 5= F KT ALK
(BR%E: A)

#AHR IR Wind

Gy M P= 5 R R T T, 2020 4, 4x[E G5
FEIF R R S AR 14.14 Fifeot, BitFEHg
K 7.00%, BEEEE 2019 £ K [ 2.90 N4,
BARIEA SR L. Hob, IR T

FAT 10.44 Jife o6, RitFEIECHEK 7.6%, HGE
AT 2019 £ R F% 13.90 N E 4 A I AESE
R B 0.65 Fi12 76, Rit[FLLIGK 5.4%, 3
AT 2019 “EFETF 2.60 NEH 4 s RLE
MV B e R 1.31 Jifeot, RitFEt IR
1.1%, MET 2019 FFEMREILAE 5.6 ANH 5 A

Jiti T 5 1H, 2020 4F 52541 ek il 9% % 155 1Y)
SO, R T A TR . BARSkE, 2020
BT LA 22.44 125707k, [FIHCRI%
1.20%, —ZREHF LIARIE Mg, MEE T
B RREAERE, B AR R b R i R gk
A, M LHEARE, 2020 44 [F )2 i L
FRIE 92.68 147 J7°K, FIELHEGHK 3.70%, M4 AH
#2019 R FE 5.00 NME A FEHAAE R
R TR 9.12 24 J7K, RN FE 4.90%.

MBS BB RE, 2020 4E, A
1761 12°F 5K, FIEHEK 2.60%. Hf, {F
EHEMMA 15.49 147 J7K (5 87.96%), [FILL
K 3.20%), B4 2019 FH K 1.70 N H 40 A
2020 4F, A ESECN 17.36 fifot, [F
LK 8.60%, 193k 2019 £EHK: 2.20 N 4>
Mo b, fEEMEEE 1546 Jifeot, [
K 10.80%, M EE 2019 FHEK 0.50 N H 4
Mo

2. LT HERFTIFRE

2020 S0, X#AMKEF R, Lk
THEENE, 4 ARVAEEH, HLEER
2R H 2019 FEEAKF, 2L F AR
hdr; KRBT A FERTEF U E LRI
FAZTHARTLHN £,

+ T, 2020 4, B HLPEIT R A
T E AR 2.55 124°F 7K, [FIHG TR FE 1.10%;
TR AR 17268.83 1270, Rit[A K
17.40%, FAKE % 2018 K KT Z4FEY]
B G R, — R RS KR R
%, BEGRrEER. 2020 4 1—3 H, Ll
W iE, Bt EHUSAS K 977.49 127G,
[F L R B 18.10%; 4 H 4Rk b ™= i 1)
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BRI, T R R e

MW 4R, 2020 4F, FHU=IT K F)
frot4&t 19.31 iot, K 7.60%, 3
AR 2019 EHK 052 NE . Hrb, [
WK AT 2.67 Jifeot, [FILLIEK 5.74%, [
PRI 2019 AR 0.63 ME A B
Bl 6.34 Jifon, [FEK 8.97%, 3
HAEE 2019 SEHEK 477 NE A HAbhEEA
11 10.29 JifZ. 76, [FIELIEK: 8.23%, #i# % 2019

CERATAKE” ZIRMERE, 2020 4E 2 H, 4T
% 1B H R 5 = 4 R BUR R 2R 1
—EE, e, WHKIERRE, BT
FPEESBUR MG A B Sefa N . R RN
o0 HFRe 2020 4F LUK R 2055 = AT b e
SEUHEUR B AN LK 3.

k4 2020 F Ak SRR R B R AT I B AR BURT

3
G
=

Bk
Y S ® js
T 2.26 NE 4. M SRS HORE, MR | w %ﬂmﬂij@WWWA
: o 2020 44T 2 2 R B R 4
I3 LLsE 4 K TR (5 34.36%). HZE® 200 || BEECRIGIESEE . SO RIRETE, 20k
. . F2H DRI B 7 T8 S o P KRS FE LA
(32.829%). N AI&H (5 15.529%) Fil[E Py 5% Mokl
2 (13.81%) NE. SAT A (2020 455 — e [H B¢ TECR
PATIRE Y , ARl 0 HBOREE R i5E
2000 B, FAM A SR 5]
%3 HLFREHFFRELELTERRA LT £5 A JLf7 SEF, 5420 LPR 0E, A R
N _ VBRI RO HCE M T e ¥, AR it
($42: L. %) PSR T, R R
bR A B 8 B AT A A R
ERFR| 2085 2019 2020 % IR IRBLL, TR IR A
BEKE | 25 EH | &% EW | &% EH 2020 (BGAF L| TTEERATSIIER, URHERS TR A SRAEM .
H5H (R | ARASRISHIER, EWESE, it
[ NTEEC | 24004.52| 14.46| 25228.77| 14.13| 26675.94) 13.81 P R R R
" IR . FRE A FRTIUH, RIS
FIFH A% 107.98) 0.07| 175.72] 0.10 192.000 0.10 2020 g2 Hb 7| —wh—s, M%ﬂhi%uﬂ?ﬁ, R R,
[% ¥4 | 55830.65 33.64 5815784 3256 6337665 3282 | b () VMRS | G, IR, @ik
FET I R R R
HAbY 4 | 86019.74| 51.83| 95046.26| 53.21| 102870.26| 53.27 SRR RE TR S ok REE B TR
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&N 456.99 {270, B FAFRIEK 7.36%, 1
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SRR S BUE S IR 58.85 126, i
MU 7.42 1278

S AT AR AR AL 5 T PRI X 1 A 55 s
B AR, 1R T R SRS E )y B R
i A A B E R, fEIHAR. 28
Yk, T RE )5 TT T R A B S L
FirAE I S i B X — I RS BA
XIRZEWPE. [FI, BRE B E R P E %
WA TG DRGSR L it
55 IR ZE THR 2 0t 4 i B 145 F K P ok
[R5 o

AR BE A SR AR A A7 & s et — A S
B DL D M 55— R, SRR
B2 EDR UK R FF R 4F

CREVHE, BRA TS VP E SRR 4] 3K
KGR N AAALG, TR EE NEE. H
X “14 4B 02/14 4% 027 WIHEAR, HE—
Tt T AR GRS B4 e A

+=. %t

CEETEAY, BEAREME4ER AT ERK
WE FZGNAAA,  “144 ¥ 1502/144: %5027
“204:Rh AT % MTNO0L” “ 214 Fl# % MTNO0L”
214 R FEMTNO002” HIME I Z 20 NAAA,
PEE R EONRE
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M 1-1 #(ZE 2020 F K BRI E]
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1

AB BT PE I XN RBURT A 57

IR R A E L

TAR R o8] 4Rp

Mifk 1-2 & F 2020 K/ FZAL0ZE 4 E]

iz & Az
& “a #* #.
A ¥ ¥ E2 )

I, 5%, 1t
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it 1-3 B ZE 2020 FIRAREHEEFLARIER
VEM A g LLpl
e e FEZEM (Fiz (%)

bR SR (ERD GIRAH 1 55 e 25l Jex 111793.90 52.18
R ETTHREAR AT 7 55 MR 25l b= 39947.76 100.00
JERC R 1 B AR B BR SR A E) (GBI 4 b 441704.01 99.76
JE TG ER R R EE A F THI 55 R 55k Jex 108156.13 100.00
JEsE Rk B R AT ol Jext 6782.63 100.00
eI 2 R A TR A F 7 55 MR 25l b= 2000.00 51.00
JE ISR B T S B TR A F] 7 55 MR 25l Jext 1000.00 100.00
Fb T B b B A PR A [ E 4 Jb3 83500.00 100.00
A6 T G A A B R ST A F Gy =l b3 50.00 100.00
JEHTER R B A A PR 7] 7 55 MR 25l b= 281500.00 100.00
eI R IR 55 LA BR A 7 55 MR 25l Jbx 10000.00 100.00
LA R E B WA PR A 7 55 MR 25l b= 100.00 51.00
FH KR 23 F S
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Miffk 2 BAEBEEFLEEVSHIERIERR (o4 0m)
WH | oo | 2019% | 200% 20214 3

Vot 5 B
WA B = (127T) 329.96 338.18 455,07 509.51
TP RE(1ZoT) 2620.76 2783.53 2938.23 2994.91
Fi L (127T) 819.10 856.36 887.73 897.76
R 25 (12 7T) 279.40 231.22 282.35 301.73
K55 (127T) 776.01 894.69 874.75 857.07
2 H7 55 (14 7T) 1055.41 1125.91 1157.10 1158.80
ERIASU ON( W) 440.07 481.62 380.44 95.11
FE S (12 7T) 61.82 63.42 59.06 7.45
EBITDA({ZT) 88.57 96.88 92.64 -
LB ME I &R (1L TT) -112.61 66.55 172.90 71.35
it 45 45 kn
BB UL B B (IX) 37.74 20.72 16.17 -
17 1 8 i B (IR) 0.25 0.29 0.24 -
KB BL(IKR) 0.18 0.18 0.13 -
&N (%) 91.02 92.50 94.25 88.70
BV 2R (%) 39.50 37.78 39.46 52.04

IsSA N ERE A 3.38 3.64 3.28 --
BT U 26 5 (%) 4.96 5.03 431 --
K55 AL 2 (%) 48.65 51.09 49.63 48.84
2B S T % (%) 56.30 56.80 56.59 56.35
BE AU (%) 68.75 69.23 69.79 70.02
Bl L2 (%) 207.94 215.00 205.67 198.79
) L2 (%) 73.13 93.81 93.55 90.92
2 AR BN 115 L (%) -15.48 9.17 21.63 --
A3 A 6 5% LL (F%) 1.18 1.46 1.61 1.69
EBITDA FE 55 (f) 1.67 1.64 1.55 --

S 55 IEBITDA(f) 11.92 11.62 12.49 -

E: 12019 F, BERATITE ST (EE@ A4 334 8) 2019 404 430 & ST it 03T 2018 0 44 W s AT 2R,
B % L3 aitAH B AR K, A4 2018 F M 4434 A 2019 4 #

BEH LG EE @A A 3.2021 F—F E M S5 B AL T T
FTA R R N SR, KA FTIARIELD &) Fit L felth 4R £ K52

B # Bt A

Fitii s, 2. N Ao R4 AEABARTFAL TS
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Mtk 3 RABEFIOEZMSZHIERIEFR ha/gna)
% H | o0 | 2000% | 2000% 20214 3 A

o 55 B0

P4 (1L7T) 35.82 56.03 65.86 96.50
e AL ot) 384.55 395.62 418.35 452.73
FT A B (12.7T) 314.60 312.57 325.09 333.76
R 55 (12 70) 30.00 17.19 65.10 50.45
KA 55 (12 78) 38.85 49.77 17.88 46.82
4155 (12 78) 68.85 66.97 82.99 97.27
EARA (127T) 3.90 2.14 1.25 0.45
FliE S A (12.78) 1.57 -0.14 14.89 -0.33
EBITDA({ZJT) -- -- -- --
ZE M E ISR (1L TT) 30.00 31.96 5.15 -0.68
g Ei=pan

BB 2 OB (1K) 204.41 131.12 130.67 -
1218 R OB (IR) 2.28 2.35 0.52 -
KB R REL(IR) 0.01 0.01 0.00 -
AN (%) 22.12 41.41 38.43 18.59
B F]E 2 (%) 87.28 77.61 80.10 85.55
SR AR 35 2 (%) - - - -
BT U A 2R (%) 0.46 0.03 3.47 -
M5 25 TR AL EL % (%) 10.99 13.74 5.21 12.30
A E 55 AL H A (%) 17.95 17.64 20.34 2257
BE A1 (%) 18.19 20.99 22.29 26.28
B L2 (%) 154.35 375.26 134.14 142.27
B LE 2 (%) 153.75 374.36 134.08 142.22
ZE IR s 55 L (%) 97.94 162.00 9.13 -
P4 4 A 6 55 L (i) 1.19 3.26 1.01 1.91
AR 55 IEBITDA(f) - -- -- -
EBITDA FIE 54 (5 - - -- -

E: L NS0 RERMS BRI TOAT &RER L AR HEBe T T 22021 F—F AN HFHERET T
FA R R N BB, RS T AEARIEL &) F it Ao 440 & 2
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i 4 $BIRF EEZMSZHIBRIEFR (6402
W E | co8% | 2010% | 200% 202143
Vot 5 B
WART™ (127 251.26 240.70 342.99 357.71
Bre A (1270 2344.10 2450.10 2579.77 2593.63
FrEHEE (475 618.63 644.42 662.76 660.08
RIS (oo 270.07 201.82 216.79 238.44
KHfs (2 748.64 843.85 854.20 807.16
ERS (L7 1018.71 1045.67 1070.98 1045.59
ELEA (2ot 330.28 369.88 289.92 58.85
FlESET (1278 52.83 53.96 37.40 7.42
EBITDA ({Z70) 76.42 82.09 62.24 -
ZEMRNER (LD -108.91 32.81 157.45 68.92
Vit 45 $ekn
B BRUR HIRE (PO 42.68 20.02 15.39 -
A8 AR (O 0.16 0.20 0.17 -
BB R REL (VO 0.15 0.15 0.12 --
PEYNLE (%) 83.30 87.53 89.51 79.18
EFEE (%) 46.59 43.13 46.00 75.00
BMBEARE R (%) 3.37 3.65 2.73 -
HE IR (%) 5.48 5.65 3.38 -
KA R AL (%) 54.75 56.70 56.31 55.01
RIS EAMLIEE (%) 62.22 61.87 61.77 61.30
BB (%) 73.61 73.70 74.31 7455
maltE (%) 196.67 204.83 206.18 193.50
HENLE (%) 60.05 79.57 84.39 77.07
ZE ISR AL (%) -15.60 4.84 22.01 -
EBITDA #5540 (5 0.93 1.19 1.58 1.50
SRS IEBITDA (f5) 1.49 1.48 2.51 --
WAFIAGI% L () 13.33 12.74 17.21 --
E: AakBERAI O REME S AR AT QAT EREAA L AR B MART S 2021 F—FAM S HBALTIH

TR RIR: etk ARG, BRETEARE SRR AT RS0 5k 2
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BiifE 5 EEMFZERAITELR

15 5 & TR

it B AR

KRR

i UL AT K

W AR

F L BOER AR

A BRI R AR

(D 2 F¥8dE: WKR= GRE- 8D /- #x100%
(2) nFHE: WEKR= (GEPMTn ) ~ (U (n-1)) -1) x100%

LEWEIRIR
B ORUR  UB | Bl s SN G2 RO R 4 401+ 25 S AT 2247 )
RS | B RRAR T 317 1R 1
BV P BB | B NPT P R
AW | SRR TRAEST S5 B ILE a0 S A x100%
EFietr
BRI ESR | QRFFNE+SAAFIE S H) [ (I ENE+ KIS+ 655 ) x100%
P PEIR AR ER | R BT 2 AL 75 x100%
EOLANER | CENEBN-ENL AR -ENAR 4 T B D FEDI S A x100%
RSB LEHITERR
BRI | PSRRI B 1T 100%

A RAMHER

LS5 (K S5+ R 55+ T A B2 ) x100%

KHIGST AR

KI6I5 CRIPGS+ITAE L) x100%

LR

T LR A A A 35 x100%

WHARRRE IR

EBITDA | B 5%k

EBITDA/F B3 H

43451451 EBITDA

45451 EBITDA

R RRENIEIR

st

BTGP B B F 5 A 1% 100%

B R

CGRANBE = EIP-1E 5 3N & 1 %100%

grE Il ish it

28BS B LT R R BN S 5 6 1 x 100%

IR e

Bl 2R 50 1 55

e BLESRBUY =T M B+ 2 S M Bl B I B+ SR AR
L5 55 = 085 K+ 52 2 AP < A7 5+ 52 [ A < i 58 7 o+ 2 P9 BB ) AR 3 7 o+ AT 240

KIS =K IHE R+ AT i
e TR e el S P

EBITDA=A1E & 401+ 3% AL A B 52+ R 58747 [H+ 4

AR S =B S+ 3% AR S S H

A HATHAHENG, FrA & ai =18 TR A B A H A+ D BUB AR B ok
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BRE TS BRSNS H 0 A =514, 758N AAA. AA. A, BBB. BB. B.

fitfF 6-1 EHFKHEAGEAFRRERES X

CCC. CC. C. FRAAAZL, CCCH () BLNEHSL, B—MEHSHRATH “+7 “=7 F9iits
R, ORI B T ARG LR
SR RE 7 X
AAA BB NRE IR, AN ZAFIZ FEIABTN M, 1E L UK
AA EEIR S5 IREIARGR, SEAMZTEARBIRAK, HL MR
A BEIEGRSS RE IR, B RATIL TSR, 2 KSR
BBB BRI RS RAFIZ TR, SR —
BB PRI REIIESS, ZAFIZTFABRIARK, B X
B TG 55 W BE VB MARA T RAF I 5F 305, IR AR &
cce B335 P RE T3 AL T R IR F PR, I35 240 IUR A 5
cc CER B AL AT AT DR D, AR RECRIE B 7 55
C RERIE 555

Bt 6-2 HPREGFERFRREREZX

HRE TS PRI 5 M55 Gt B2 SR BRSPS 40

Bt 6-3 TPEARERENHES

K& T VP B R 0B A AR R — 4 e A AR 7 [ R ] REVE TR . RS BHE TR R B
CRENF
PRBEERE & X

1ETH TFERZHMBIR, ARG HEFIRTHHI T REIEECR

P E fERPROUARSE , ARRIRERE SR A AT REIE R

yilia| TERZARMBIR, AKAEHEFARMCHI T RETEBCR

K Igd REIR ISR 5 3R AN BE A B VR AL, ASRAG SR T Rede Tt BRAREAN AR
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WF SR TEA

1 ARG RO & REITA, RSB, AEMHUIAN AR RS 58 HEMEK
iy GRAUERIN, AEXE AT EMMES, HASHE TAEMARESCR SR & .

2. BREBHAEX AR P A BORMRI B HERA PEA S B E AR T ORAIE s AR TS PP E4S
WA T NG S5 2 T A RAT AT BRI PRGN R AR R I RTIE PR AR, T AR SE ik s
FEAE ARG L s R AR 5 3B

3. BKE PG IR BT R A IR T AR R . B, &b SHRUEE AR

4. BRAREAEMIEE CEIFPMBETE M AT ED B HIAR & A A 545 R
PPOOREE . R, 2Ok ST AN S BURAR MBI 5T, TRAXERAT N BRI AR 5 5%
R AR BRI 5 =7 P A AR ) 5 SRR HH 54T

5. A s 385 Ao P A T 0 MU R R AS U 5 A 5 B BT 4K

www.lhratings.com 33


http://www.lhratings.com/



