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SERITE 2.26 NE . IWBTESRIR & R E
L & K TR (5 34.36%). HER &
(32.82%) ™ N4%48 (1 15.52%) FlIE P B3k
(13.81%) NE.

A2 BFRERFITFRELFTERRAE L (12 27T %)

EEF R SR 2018 £ 2019 £ 2020 £
S8 gtk S =24 S/ gtk

B8R 24004.52 14.46 25228.77 14.13 26675.94 13.81
FIF 4155 107.98 0.07 175.72 0.10 192.00 0.10
SB35 55830.65 33.64 58157.84 32.56 63376.65 32.82
HAh 7t 4 86019.74 51.83 95046.26 53.21 102870.26 53.27
o S R 55418.17 33.39 61359.00 34.35 66547.00 34.46
NS 23705.89 14.28 27281.00 15.27 29976.00 15.52
& it 165962.89 100.00 178608.59 100.00] 193114.85 100.00

PR R B: Wind, BAA-FAZ %2

3. HFIRE

R B E AR BORGERARE,
2020 S RNEH AR T IEAAKER, ERER
B 6 6 MBI BARAA T ERAET e
TR,

M 2019 F=ZFEFFUG, FEMETE TR
Ko BURIIORWE A BAVRS /1 8, 9 A ATHifdE
+LPR [% /8, 11 H MLF B 2., f5 HUP= B ) “ A
Srh” dE. 201945 11 A 16 H, J4T KA

(2019 5 =FE R MEBEERPATIRE ), W
HHIBR T “ A7 RIR, AR R it
7, R R I BRI B, 2020 AR LK, “ 55
AN LR8I, 2020 4F 2 H, SRiTdE
I TH H R D = S BBUR I 2R 1 . — 5K
PEL Rt WHKIASKE, by H™= 1T 3 45
FIRZESetath . FE M. BB 8IZ.0 B
Fro 2020 4 DASK A U JZ2 R 55 P47 M A FE 1
FEANENE 3,

A 3 2020 FrA kP FE K G FAT B EGORBURIL &

B H] BUEARIR EEAE
2020 4 2 J Suf 2020 SF< Rl T 0l 95 SR B BOR KT 55 7 e RNBCR KBSV E . — SRR EVE, dks: “ BRI
A" V& U B KA BN, (R mis T ARis T
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PATRAT (2020 57 —FFEPE L MBORHATRG ) » @I REREE RTEE, 7
PR A G PN IBOR 0225 B E R, FRERAAL LPR B, P HEREAF i sl A 2 0%
FOEMIERERL A, A = R T B, SCRFRE L AR B AR AT 5
fih 5%

BRNEREFRREU, SR P ORI R TT Rl S E IR TR R K. AR AR
IOIRERL, PIMAESE, (it by 7 T3P R f HE R J

| R BR. GO, R, R DA m R, KRR
AR T 5 FRFRERE | e R, W T TR

AR AR TR, B TIURRER . AR Me i, B B, &
B Wl AR Bt R, St R PR . St 4 AP RSN,
) L 52 AT PR (. SR B KL 0, R £ B 20 B
1, RIS SN R. FHAE A SRR B A

2020 45 A AT

2020 45 A BURF TAEHR

2021 43 A BUN TAE#HRSE

TR R EE
WBOTE RO T, RO B TR G RN R R
— BRI, B, I KRR, AR G BB i
SRS, ZHESH. PRI, BN R SR, P S SER MU TR 2020 4
P R 2, MHEAARE DKMV B B A1 1 4.

& 4 2020 FFvAh sk BH T RRRAR F BRI S

Al BRI FERA
2020 4E 1 3 6 0 FIHERHUMERIER &2 0.5 M4 S, DISHRIRR T RIR, ML 2ahi% oz
B A
2020 4T3 TR MG 2 W EESR, 2020 41 Gl T Il 2% 26 2R B s 7 4 R S FR 2 51
Ph. —BUEAIRENE, 4K CTRIESE” VRIS KA BRI, (ST P RRIEST
4 7 22 HEFhEAS L, SEGEEHEN LT RET BRI R SRR, B ERgeE RN
W= T 5 AT R
(2020 G5 — R P E 18 BGEHATIRG ) 21, RENHETHEEE RTEE, YRR
WEIRBCR A5 W ER, FrERib LPR B, A Pl 7 sz sh R S 08 e M SRR e, ANk s
PR T B, SR E SRR AR AT FERRA
RATEE L HRENR T — S M SRS e S . BILFEH, S E 2
2020 4 6 f g T RO /P A A SRR IR e SR LA, SRALAR S TR . SRR SR O U P

o R, B PR ATIELE EOAE SRR RIE S . OB RCT G, BR RNl
SSRGS, SEOUS TR L. R E
JAT. (EE | AT RS E I AR S, R CE AR SRR A B 7, BAREEER

2020 4 1 A HAT

2020 42 A BT

2020 4 4 A R 2

2020 45 A i

2020 - 8
e TAE CEARAET , ARAERARTE I OURE A T oS RRIURY LIRS A ] RHTHE A S S £t L
2020410 11 RAT T by A BRI AN i B EA NS AT RS, A RO IET, N BB Ry RIE M Va

20204 12 | ARBUTL | KA CRPGELRAT BRI G DYk e o BE B BRAUBERIBAND  SMRSRS i b = Tk e i
RS frEE, JRE 2021 48 1 H 1 F RS
TR I T 15 EH

o) A 2 [ AR AT 14 5 3t 7 O R Al
A% 30 REMHHATILER, THITAZ
BEE. Ar LI R, HEKER, T
HAE b Dk, RACX I, e X, BJ7

B ERERERRS

1. AR
2202146 H K, & By 21 47116.1812

FOANA Lig N

o 2 T TCAR M BEAR S SEBR AR N o 2 R IBEAR
BN, BICSKB RN, /5 R0 H A A
R E Tk

2. Dl HAEFES A

PG AT R AR S, 4B BB F
1552 E G EALIT=, R LEE, 2
THRAENE,

v s

Dok, B PHACIX AT PR X3, T
RONAFERZEBHRAL, ZREBR. &
JEAEB AL B AL AR A K
HIBIR A R ORFFRAE I 278 WUtk FEILIE 0l
D RO S5 A S AR b, SRSk R T
Mo E MRS RS, BT R 5izE . Yk
S5 R B ik M 55 S5l 55 R e a3 WL, ik
R RE AN 5 AT A 1 BE 7T
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NEINIE ¥ BRSNS e TR A
AR A A By PR A HE TR =, ATk
i Fa il . 2018 —2020 4F, A" HaE L (i
B S 500 57, A RIALAIRE S 332 £,
55 254 A7 AN 208 £,

3. ARER

NE] HRERAMTLZERFE, HSF
EHARRRIE, A A T8 QRELE, »
R IMBRAE, RBHRBNBRETE.

A 2020 R, AFER. WFELEHK
HHA G316 A

ARs ek, 1965 4FH A, 1988 L Tk
WRKFEBRET R, RF 540 1997 F38
Bl N S 20 o 8 T w2 VA o S SR R AR
YN HLER; 1990 FIIANAT], 1994 i
fEAFFES, 1996 FAE A A El LB, 1999 4F
1B 7 5 R 2 3 45 11 5N, 2001 FE 5
2018 4F 1 A{EA AL B AT, 2017 4F
7T HRESEARERS TR

WAL, 1993 FERE gL K2
(L R 2 B0 K 2D &0 S 2440,
2003 4E3R1G PRI & BUE KR A A
fir. 1993 4% 2012 4FHL AR AE H B L ARAT
e A BR 2 WA 4347 TAE, PiAEAE AT
TR (ERETAE) . T EIRRASHE ., AF]
S, MMTRATKS; 2012 SFIIAAF,
2012 FE% 2015 FHHATA A m i) s E, 2014
A AT o w4 T I A IR I T T R
S5 A PR F] EFHAK, 2016 4EE 2018 4F 1
H AT S BECE A PRI 1T IS 45 6] 72 4 A
BRSS BeAn A BR 2 m) #E FH K S 4 2, 2018 4F
1 A 31 HilMEAR S BHEHRITE.

2020 4, Bk KETRE, A6k 25
H R 22 N 53 g VA B S A8 m1ER I 5 4 42
B R SSFHEA IRA R, % 2020 4FJR IR
A EE N 43673 N. #E 2020 FJE, AF
A 7EM 02 T 140565 N CELFERTIB PR 2N 71,
PR N 31.22 &, SIS 2.48 . 4k
% RGE, B R ZSILA AT 19649 A

(5 13.98%) , ¥Rk R4t 1 1 111185
AN (5 79.10%) , HAhRG LA RT 9731 A
(5 6.92%) .

4. IWAZ AR

FRAE A F S AL o B AT (I fE
2 Y CHAERYS : 4402000000325267), # & 2021
11 F 18 H, ARITEAREGFA RIERE
PE R

FR4E A m kAR A FF T 3 K AT i 45 il 5%
TRMABEZ AR, AFTGEHEiEZid%,
JBLIE LR LT .

7 ERESH

1. RAEIELM

B BATT LW ARk BERE, K
AR, €54 KFABs B4, BRARE
M TE, BREBFHELRIET.

ANFIRE (AFFFRE) A RE, 2L
THBEAKRS., EHe. KES. FHEHK
VA2 ) A FE B AR

JBEZR R 2302 A\ AU, VAT M ik
E N EI S TT R AR BT RIS R

AT FEHE, MRERSNTT. EFHE
H—RZEHAY, KEHFSEF N, 7L
WEIEF -2 N EHRSEAPR R4,
=y —MrEE, HE/DNE BT E
Haesit WA+, EHRSNTTHERE RS,
FeI R 2t TAE: BUTIRAR RS IR
E N A E T RIFR R T2 #7214
FEMA ST TT 5 RETT S wIT o\ A
Gy B TT EMTRAN T T R .

ArlghEe., BRESH =R EHR,
W HSTFE 4. WHESEHENEREE L
HAeREFE = rr —P EREL. WHEST
0T A F] E RS B B FE L E N mEA
AW S SHEE. mAEEN RPATA RIS
AT AEAT M B SRR
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NEREE G, HEFEREEERE
SR EA, AR ] DUEE.
BAEFR25, MTERARNAELEE
BTARSE,

2. BINKF

NEHITREF4, AREEFEMRS,
WS- B ERTE, BT EEERILRE.

AT LT e EE LIS AT A R N A )
Z, AT RSV RAR = i J#ar |
FRGI PN A ] S ) A R R R L, A
AAEERNGEGI. 5 s, MR
FAHRAE B HEE . et 7 & B R

WA 55 BROT I, 2> ) PR I R K S 1)
SUHHENRI 2 v B, @S2 T Ve i) vk AR
FRFE, #Hi5E T I RME R 2 1HE B AZ AT )
S TEARNE S5 A2 B, s A w1t E
et TR EKT . SHEK, A
AR 555 B R A TE R, Y
F A AR SEIUE B, A RBURIE T 21t
ERNBRIESE, e

TR ERITIH, An A T EER XIS
—RM =R R TE=RPEMER T, &
RT3 AR AN - 24 ] B FR AR B 1] 43 152
FRERTT 20 B SR ) S0 %% LMk 3B T T 48—l sE A
KHIE, W—2eAn#TElie T JFEdN
HEh, Tk, WHESESEFR, mi.
B A ) & E RS A B AT

PR BT, A w SO
PHE PR A A DT E IR LSS, HETCOHlE 1
B35 I RME BT H K& ) O RHE B
RUBHE I MR) RN R ETE ERIE,
RAG 5T SR F AL LB T R S 6 0 I

HI AT H. A a2 IR “Rabgnik.
IR BRI RN, B RN RS
A BRI BT, AR VR T H USRS A
FIAT I, I AR ) 3 SRR AN T A e ) T
H 5T SE AR A, W RO 0 H BRI 22 4
ins B ARG AR TR SR BT A
AN, 5% BrIRRC B AR B, B AR
I H BRI . ARG E ST B
TR, PR SR H 28 S TR T 1A
PRER i, AR w1 B R AL 2 FHR B PR
RAREEHPGEHE A BT RIS TH %
RSB A F I A TR, TR
T 2 R GHE 5T S

€. KESN

1. B

Z YRR B AR R, =S58 Bk
AFGEHEK, TELGFRE,; ZERFEAX
Y H2A R TEYh, A8 BALAEHHT
%.

2018—2020 4, AR ENHAFFEEIE K,
SEMEAK 18.66%. 2018—2020 4F, A FH]
A 4 5 A 492.72 {276 551.32 {2 o
592.98 12,70, B, AR E A 1K 9.70%:
HAA g TREA R B 2 1% FIE 337.73 12
JG~ 388.72 14 70H1 415.16 14 7C.

2018—2020 4, ] = K AH S 55U
N CKERor SRk BT f e B Ra BN 41
HAEWK 18.62%, RIMFFLLIMKES, FER
LRI KPS YIRS NI 2 G 3
K 25.51%, YA FIARBE I H B35 22 12 34
Ko ARSI S EEEUN.

A5 a8 T RBAMBREEAFEA (F45: 12T %)

2018 £¢ 2019 4¢ 2020 ¢
22783
B . Eavilk:d WA LA FEF2R LN i FEFR
EEWEI/IA 2944.17 98.90 37.14 | 3653.54 99.31 3590 | 4158.81 99.23 28.95
o, e ARSI S| 2846.21 95.61 37.78 | 3526.54 95.86 36.52 | 4004.49 95.55 29.36
LyNI4) % 97.96 3.29 18.64 127.00 3.45 18.57 154.32 3.68 18.33
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HoAP SN 32.63 1.10 67.87

25.40 0.69 86.15 32.31 0.77 66.90

At 2976.79 100.00 37.48

3678.94 100.00 36.25 4191.12 100.00 29.25

Er BAIES (EA-RA) DEA*L100%; HAt b Sl 22 GL36@ BAAE A8 IR GDIE B F LR . SBME . T840 K0 MBI SN

FAtR IR A8 iR

2018—20204F, A ] i K AHIY S5
232 ATV 458 B i1 3 56 4 45 TR 3R F i) 52 38
FERRESR UDARS LSS BRI R AR
o Z LIRRZEIFEN, 2018 —20204, A
LR BRI 35 N37.48%. 36.25%71129.25%

2021 F 1—6 H, A#SLIiE A
1671.11 127c, ALK 14.19%. 2021 4F 1—
6 H, AFSZELEAIE 161.74 1278, [FIHR %
13.18%, =& E R 455 1 = I R T H R R
NRERTEG HR A E T REA R TA BRI
110.47 127G

2. GRFFELS

(1) T H @5t RS

N8 FFof LB W HIRBL F G L He Ak
EFXFREYARK, 2EZRE ZMETRE A
BFEK, THMNE) RERLERBRE; it
28] KAL) T K 3R AL kAR K
BEEFLEIEEN,

A T FRAEE R R 1A% O EE R A
Wbk KT T ATHAMES . B, BT
HET B L AT KBRS . Hod, dgdk.
it 5t S L Sl — e 3~64~ H, Tl H
BRI Boit R AR — N9 H, TH 3 L
Z— TR N6 H, KR — T
S 258 AT — REFERT 291910 H

A TR I IAGE A B8 [l S
fiti 2 S NE DUE BT BT 1522, 20184, AH]
T LT AR ] He 1 K:36.72%, ¥2 T AR R] EL i
£19.77%. BEE FEHTTZE SR, 20194F LK,

N FEHOT TR B R, R T B .

2020, A FITARIWH T LA £13960 /5
JiK, [FILE N F%6.6%, 5€ A 1K1 11)135.6%:
FER I H SEILR T AR 2933825 F 15K, [k
HK12.4%, SERAFERITERI101.9%, 20214F1

—6H, ARSI TIA1748 75 FJ5 K, A
LE R F%4.8%, (5 4 4EFF T i-RIf#155.5% (20204F
A3 962.8% ) SLELIR T #1225 15175 K,
7] LE 38 K 14.0%, o5 4 43R Tk & 34.2%
(20204F [A] #1°432.4%) .

k6 E G FFA IR (B4 TRFKR)

H 2018 42| 2019 4E | 2020 & io_zé ?
BT LR 4993 | 4241 | 3960 | 1748
2 LR 2756 | 3008 | 3382 | 1225
G OARTE R S AR 9013 | 10256 | 10788 | 11283
P fE g TR 5402 | 6170 | 6381 | 6739

TR NAFRAFFR, HOREEE

PRGNV H J7 1, #2021 F 6 H
Ji, AFAOARERESIHAN 11283 J5°FJ;
K OBUERTE R HH AU 6739 Ji~FHK), 4
CAR IR PRSI 4783 JiFk (ML
NS AR A 3044 T3V J7K), BEMSIRAIE
Rok—Em M NHEHERK. 14, AFES
57 —HIBSGE U E , e S TR SR
R ST AR AT 340 J5°F k. eS|k
ARG UL S IR s 150 H A AE — 8 I i
PETNR, AFAEE—ERIFRCHE S 2
O\ T IR R 0 4 [ O R AR 1) ik 9 R ) RTAE
— TR R ARZIE ] .

(2) =Ry s

AT K AT AR ), 4K MARAL 3
X, 48 RBA A48, Rad R
LRBRABEK, ABEBNGEHRBETA D
X#.

20184F, W FEAE ST I DX S AT R R 35
SRR S, BB SRR A

142 4 65 T AR RN A B 4 %0140 ) [R) L 4 4K 12.32%

F114.55%; MEHENSKE, HEHE T
{152 584.9%. i 70 511.5%. HAh Al & 53.6%:;
144°F 77 K BL R s /N P 7 5 1091.4% . 5247k
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BN SE . ) SEHGE TR DL R AT A s
B FL R, 20194E, ARSI ELF
ARG E I A s sz, AE /MRS, £
LA T A B S B M R —, 7E12N
THEZ S = MW EESRE, MEME 5
A 586.4%. 776 1510.0%. HARRCE &
3.6%; 144°F->K LA i/ 1 B 1591.2% ., 20204F,
N TSPV LIRS T RNA667 JT T K, A48
BEEHT04142.78, 70 M K13.5%H111.6%; M
BB KE, MERE T EE588.2%,
P75 7.9%, HERE 53.9%; 20204 A A {E
234N T A B S B M AR —, TEL14N I
HEA S = 20214E1—6H, AR =%
SCHLA [F Y B T AR 219273 F 7 K, A i K
5.5%; SCILA (A8 e 4i354414 7T, [AILLIGK
10.6%. #i%£2021F6 1)K, Anl&IEENA

53785 F i K EE TR AL, XN AR EH
EiFAT781912.7C, NIGEERN AR T 7
Y

AT NG BERFHEEER

BiH 2018 4F | 2019 4F | 2020 & io_z;?
] A A ] S
ﬁim.lﬂc{c‘.ﬁi\ ViRg 4038 | 4112 | 4667 | 2192
Ik
> 14245 8470
EXL ~fF;E)/‘*5J U2 | Goro | 6308 | 7041 | 3544

BN GulTFIrR) 15032 | 15340 | 15086 | 16171
CERGHTR (JIF
LES)

L A
E%*”f)%ﬁ* e 5307 | 6091 | 6982 | 7819

Tt RR: 8 FRAF IR, BRETAHE

3710 4289 4919 5378

MR XK, 2~ 7] SRR i i T 37
A JR S, HIH XS A BRI 1T, g
{5 T IR X IR BE o A ) 2 RIS M

& 8 3] G A E KB AL ($42: L4, %)

2018 4F 2019 4F 2020 4F 2021 1—-6 H
O S (=174 S5 (514 & (514 & 154

7 X 35, 1434.68 23.64 1274.23 20.20 1502.00 21.33 721.60 20.40
i X, 1811.10 29.84 2045.11 3242 2377.33 33.76 1322.20 37.30
Jb77 X 45, 1456.83 24.00 1422.13 2254 1501.74 21.33 745.90 21.00
H 7 S X 4 1304.57 21.49 1506.58 23.88 1153.69 16.38 545.50 15.40
[liiE|Arecs 463.95 6.59 158.50 450
HAt 62.36 1.03 60.35 0.96 42.75 0.61 50.60 1.40
& 6069.54 100.00 6308.40 100.00 7041.46 100.00 3544.30 100.00

E: T LSEEEE, A8 T20205F4 R F B3R EIFHH T &3 R A Bk R K

FHRR: 28 FHRAFFIR, IO TR

(3) T HufiE R AH

AE BT ERRE, TP EHFT
KE, TRBIRAATSE, sesb, NE L
WHEERBETERG, S BRAHE—ZAEZE
LA F| T 34T S R,

N E IR Tk SR AR AL, SRR

FE P M SRR, B PIEVHAS AL (PIE,
RiPopulation. Infrastructure f1Employment & %
BIE S, fae N0, Bl @ Aol ) 1
I SR 1) P 45 7 ok s i 43 B R o AR
N A FFEARER Z o LR, @A
VETF IR~ IRV L AR 2577 s R A B U

& 9 N8 FRIR L H A& AL

iH 2018 £E 2019 4¢ 2020 &£ 2021 4£1—6 f
WH R (4D 227 147 168 95
Bl A D ARSI AR 5 FK) 4681 3717 3367 1506
GRS IR A AR 5 FK 2490 2478 2059 1101
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BB A AT (205D 1351 1550 1382 887
B Gurrirk) 5427 6252 6710 7480

HIARA DRI J7FR) 5936 5394 5051 4783
WIRBGES RT3 F 7K 3580 3360 3127 3044

i NE] 6 AR E O R BUE IR B AR, O IER A A K AR

Tt kR 8 FIRACE IR, IS T B

A FEER BRI BT, M2 e s
RETAET RS 5 2 VS O RT3 T R 9 52
TiH PR, BRFR R, 2018—2020 4, A
F A S LR R AR T R AR N B, (EETIREX
TSI I BT, BEARHIEA
Hup S A sh B K . 2020 4E, 24 &) 3REGH I H
168 4™, SRR 3367 JiF K, Mad
MRIZESTHAN 2059 J7 T K, A @40
2 1382 2.7t Hrig i H -3 Ay 6710 Jo/F
J7AK.2021 4 1—6 H, A RIZREGH T H 954,
MFRI A SURIAR 1505.9 J3F 5 K, B3 #0-%
BUHFN 1101.4 J5-F 75K Hi3kEUm H #E o
7480 JUIV K, EHIIMMRRE LTS

BT 2020 K, A4 ORI
5051 J3-FJ7 K (B e A R IHIAR 3127 J3-F 7 K),
B AR TR 6.36%. Hith, B XI. L
X3 Jb75 X3 A oG X S A G B X 3 5 B
3N 18.45%. 10.26%. 34.34%. 27.11%#0
9.84%, [X 35 Afi Jey AH X 34045, AIAE— EFEE _BHE
BAT A XS . #5E 2021 4 6 HIE, AF
AR EEIEAR 4783 Ji Tk (BRI
1 3044 J3 7K. L =4EA FIEREL Ak
R BT TR AR A g T AR 35 2 R
B, AR TG T 33N 1 TR 1

3. Htbids

AE RAETIRYG BEEAERSH, A4
Al SR KE B AT AR £, T EER
Sl sbEFRLSFHRARSRTLE, A
AT Z2EAE, H LBt 8) A R
H AN,

(L PR

AT RSN % BB E R F AR
Yz 75 R RHE IR S e G BR A R CBLR R #R
CHYIE) RIS . 20204, YISl 4
FAR BN 182.044.7T (5% 2 &) P AT 41
EALIE), [\ LE1K27.36%. Horr, el
k25 N 100.5212. 76 (5 E655.22%), B4l
F iR %553.1412 70 (5 E629.19%), 4 E
MAR%59.911Z 70 (5 E5.44%), # X AEVEARSS
N9.8512.7C (15 EE5.41%), J3WI K \8.62
.76 (HEa.74%) . #HZ20204FK, I =1
T A5.6612°F 5 K

2021F1—6H, JiM=sSeila AR eI
AN103.8127T (Xt m] AR AMENIIRND,
[ b 8 4:33.3% .

(2) MGEEE

AT REEAE T, HiTLLES
A CET REERL, RINEZRAA
FIPY B P IR KRR R T 5, ARSI HF
FE G2 Ol R, AR T H 208 5 k%
Ji . R 20214F6 H ik, AR LT 5
WAL B YR19.2 750, 20214E1—6 H (E164 &
IR TTHTT0.6 7516, Bt IFk14.875 1 .

A 10 R E 2021 4 6 A J&AN G FHAH BAE TN G R

www.lhratings.com

B
. DE%E | AEREE [ R 4EE 4
G (T @711:1p}
3l 152 7.8 7.3
=[S 16 25 0.4
I 33 1.2 0.9
JZI 19 0.8 0.6
i 18 0.7 0.3
iR 12 0.7 0.6
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R 15 0.6 0.6 75 A 0.25 0.27 0.16
i) 12 05 05 Ji%kt A 0.31 0.28 0.23
B 16 05 04 /1 A ?fi‘if‘ﬁ'tb, bR NE) A% %3E R B Wind

F A% RR: Wind
AT 12 0.4 0.3
HAhIR 1 125 35 2.9 5. kEkKRE
A . ~ ~. N
&4 430 192 148 NIRRT RS BEEAEERET HK

FAI: A FF I

(3 It REiEE

B 2202146 H K, 2 m] R 4R A ik
HIRAFD Bk r ko B 285 m#HoN
988.8 77V 7 ks CLHF LI H B 44 H FHL % 92.3%,
Hop e kB OFE34ERL B B L B H
F1%93.9%.

(4 iR fEiRs

A F 2014 TR NI Bt IR 25 T 3%,
LA TR NI G RS &, RERE
A C A R BRI A% Ok 55 . #iZ22021
E6 R, JILERAEAAN I T R FE 1484
TH, AR SR @S A1149 )7 F 5 K. BT EE
ILH , mbREE1267, IR GT S A 1056
JisPTks WPE224, AR T AR FN93 5
Tk #E 2021926 H i, J3 454 2 1L I
H WA 797 737K, Hrhmbs EFF 756
TPk, el Z204%; »EFF 41T
PR, AR B #668%.

4. ZTHE

PG BEBEMAEE, K TFTLFFR
ERKE,

MEERCRIG RE, 2018—20204F, /A7
B BT A e By 711 2R0.261K L 0.27 1 F10.28
s AFAEL AR 53 3 50.287K . 0.281K
0.31I%; S 5E /™ Jil i #4371 °80.224K . 0.237K A
0.237%, FEAMHFFE. SR EHAF
BAEDE, ARGEBRLTATI A FoK
F,

& 11 2020 4F R A7k 8) 28 R T

(F4x: k)
NLERR IR R B S B R R B S B R RS
il Cedive 0.44 0.37 0.29
o An] 0.27 0.25 0.19

WAL, KR T EEMEIR,

KK, ARREHESE “ W2 R B SRS
7 RS E AL, ARITEAL SN, R
“RR oy, LBLEiiu AR, Ak
FRELBIE S 2 JSLME, SKEARERE” 1
KL E T8, AWHRTI I Se %, eIl
“KI AT E "

FEAE BRI, 28 7R BERF AR
NG, IR, SETH BRI
B, TRt B B ml sk, KR o I A 22 3
MG, PSRBT 2 R R Frek s 21+
BRI, Rl ARAR O B i 3 A 1L
o RAEGREY, SEIUR I B

ST B R S5k 25 T, 2 F KRR DR A%
Ol 55 Fip B A A e ) Bt B RN AR R R
N8 | P/ Re B T = AN D i L i
s AN WARE /N AT AW T o AT VA T
RIEURF R ARG IR BIRE, BIRR R KA A
HARe S OrH, AR AR R LT
B, WIHSEEHEAES, IR C ik
R S5 RSN

I\ TE oA

1. M4t

AN TIRER) 2018—2020 4EJE H R A 4
e L ARSI S 5 B CReR B A1) o
it BRFES PR TARHETC R
AT EEWS -HEFMIT R SEE, TR
KA E R, W55 vT PR

BE 2020 FIK, oA A TR
18691.77 {476, JhH &M i 3498.44 1470 (&
DR ARG 1253.34 126) 5 2020 4, AF]
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SEHUEN RN 4191.12 12T, FliE AT 796.76
1275

B2 2021 4F 6 )R, AREIFT 7L
19550.46 1470, JirE #F M & 3637.21 1470 (%
DR ARG 141855 {47T) 3 2021 4 1—6
H, AFSZIENEON 1671.11 1276, FliEE
% 220.81 12.7¢

2. WFERE

EFR, A KRR, KM
BRAFB B R 5 T K A b 7 SEMATAE , VARFD
S E NI e b O o
F LA AR, BARK R E R,

2018—2020 K, 2\ BT = AR RF S K,
FEBEGHK 10.58%. HZE 2020 FE, A
S IR RE 18691.77 12T, BUAEMIHE K
8.05%, EE RGN T IGMATE HA, Hizh
BErE i 82.78%, ARANTIE Y 17.22%. A H]
e AR A = N E

2018—2020 K, A Fa) Ut F= MU RF 4
WK, FEHEEHK 9.31%. #ZE 2020 FK,
N FIRBYE S 15473.87 1470, BAERIHE K
7.53%, EERAFIIGIATE A F)REh B
B B o

B2 #ZE 2020 F RN E) AT HAR
Eih
6.50% ﬁffiﬁ

EfLRER
16.12%

e
64.76%

FARIR: BRETASARIE &) FIREEIE

2018—2020 FR, A 1M B S s K,
R ARK 1.79%. #E 2020 FIE, [ 57
M 1952.31 12476, BAFYIEK 17.47%, F

SIEHE N A E T 2017 4F 6 H AT R ERME B AR
TR it A T A AR . 2020 4F 6 A, AFEHSH
W, FEAF TR M R A R A T R

TR E RIS E. RMEE&tA 95.68
LI MR 4, Z RN 4.90%, 2R L
TRAEK

O\ F TS 3R B FE T HAN B L
iE4. TgFish. TR L34, 2018
—2020 R, A E RIS, FHE
4 R BE 9.47%. #ZE 2019 FJE, 27 FAT R
977.96 147G, BAENIEK: 28.76%, FE R T
RIS AR E 2020 4R, A E LT
I 622.48 1276, BAFYI TR 36.35%, FE
EY I A T TSNS 1554 A /i L TR ]
& AR BN T ES

O ) oAl SR B AL S b R LA AR
R4 G AFE T & B AR E 158 il
. 2018—2020 AR, o ] HoAt SIS B
WK, FHEEHK 1.05%. &ZF 2019 FIK,
A F HAN SR 2354.65 17T, BAER] T
3.63%, FERPIICE A8 A3 BT
B 2020 S, o HABRISGR 2494.99 12
TG, BUEWIHK 5.96%, I AREE IS E
AN KRBT G AR T E . Ho,
Y548 5 77 VA BE I 4R R BT 44 FHoAth B KGR
AT 9.47%, SR E—K. AR HAb
PSR R, XA A RS — 2 5 H

2018—20204F K, ~wIfFERRFELIgK, &+
BIE A 1K15.57%, EE R HRIUIT R
WA FTEL B £ 20204F K, A W] 47 $710020.63
1275, BUEYINE11.71%. o s TH R
i i 7.39% . FEE I 7 i 15 72.35% U
i 1520.13%; A A 4% B T S A A RN I H S
bR Bt oL, X H A A E AT IS T
AP TR LS, BRI T 5 i Hup i
MR PEBER, 2> AR BT R 2 e AR 35 B el
HREARRKZ A FilEREREDH R kA
#HE#541.851270, THHEL0A10.42%.

2018—2020 K, 2~ ml AR B B = MUAR
s, EHEAEHK 17.39%. #E 2020 4
N B ERAR AT (BUFREFR T MR ) 50%HAL

PLART 70.4 {Zouik e fms 58t % (3 30.4 (2Tt A i
HO RIS i 1 R B 15 B AR A AR BEN
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i, ~wEARRBIE ™ 83217.90 1470, BAFEAIEE
K 10.60%, £ 2 AR KA BRI T 55 3

T )1V NI i A i A 4 L N 3 T

A3 #HE 2020 F KA ERD T FMR
Efh

AL AR

8.56% .

KERA R
44.10%

R =
7.83%

B E L
24.85%

FARIR: B TASARIE 8] FAREEIE

2018—2020 A, v\l KHAB AR, Bt 58
WK, FEHEEHK 467%, FERAFMKA
X GBS A8 Bl . #2020 4R,
AT K WIRRIEE 1418.95 1270, BUAEVIGK
8.75%. FHHnt&E i Lk 46.53%, Xt
B AR5 5% (5 L 53.47%.

A E R G R R AR T . 2018 —
2020 4ER, AT R ALK, 1
HEWK 21.62%. # % 2020 4FIE, AFRE
P 5 Hi P 799.54 1278, BAFEHIHEK 8.69%, I
BRYIR A P IEDDIE AT R

2019 4, A FEIPATH AL G, KA SRR
IR FRLE . #RZE 2019 4FE, AR
B 7 221.35 {276, #% 2020 K, Awf#
FRLBE P 252.10 1270, BAFVIIEK 13.89%.
AFEIFR B R K EFEAKMAE . 7L
A BT R L AR A BRI A ST

2018—2020 7K, > Wl 1 4E Fir £ 55 7= Hr
SRk, FHEAHEK 32.23%, F R+ HE
HRE SRR . &E 2020 K, AT
i E A3 B % 7 275.35 1470, BUEIHE K
17.53%.

BZ20204F K, AW BT A BLEAE HBCZ PR
il 1f 58 7= 511 253.5314. 76, L4 57 T ¥ 4:95.68
{275, 175763.9812. 70, LT 75 1 =88.7714 7T,
[ 52 Bt M HoAth5.1012.00; PR T 5 BB

[11.36%, 2\ 552 BR IR,

B AE2021F6 H K, » A G FIFFE ™S5
19550.4614.70, ¥ FAFRIEK4.59%, Hrh, i
BT 1583.49%, FEIBNTI ™ 1516.51%. AF]
B LA AN B N A, B AR R AR R A
K.

3. FALM
(1) Fra &R
OB TR AR BBRFEK, RALATE

RO, RS BAEA Y FRERS &K,

2018—2020 K, /& Fr A # A i Fr
K, FEHE AWK 21.85%, TR KD EAE
MB AN, ]E 2020 FE, AFHTE
FA a5 3498.44 10.7T, BAFWIIGK 29.29%. H
o, HJE T REA R A B A G HE Y 64.17%,
DB ARG (G HE N 35.83%, U AR 2
AR B, FERGE BN IS, £
B #E R, AR, BARARL. HALREIk
i BARAFRR S BEFNE 5 G 3.32%.
5.30%. -0.44%. 27.86%#! 28.13%. FTf5 &L
B A AR R BECRNE R DB RS
RPN

HZE 2021 6 AR, AFAENE
3637.21 1470, B FAFEIEK 3.97%:; A &L
a0 RN S5 M i BRI AR AN K

(2) ffit

R, ZLSHBY KeyHrh, A8 R
AR FHK; BRMGFREET, K5
FReE M5 ARRT ¥4, 1ERBREILE.

2018—2020 K, A F] i RFa I K,
FEXE AWK 8.40%, T Rz g inAT
;. #ZE 2020 FK, AF AR 15193.33
275, WHEYIK 4.11%. Hrh, Fshhfsh
86.72%, ARREN M5 5 13.28%. 23] 7 fii AR
i E,

2018—2020 K, A\l s fufifrEai K,
EEE A MK 8.37%. #iZ 2020 K, AHE
B fit 13174.93 1270, BUFEHINEK 3.53%, F
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LR G RGN R KRG I T A ®ish
G IR B TR .

B4 #E 20204 &0 8) Fsh R ARM AR

Eft
13.54%

- FITRE
22.44%

Sl

BT (Ei)
4787% - 16.15%

FARIR: B TASARIE 8] FAREEIE

O\ T LA R 32 B AT R TR TR K
IR AT A% . 2018 —2020 4E K, 23 & SiATHIK
RFEEI K, FEE A K 13.89%. #i A 2020
R, A NATIKER 2956.85 1278, B
1 10.63%, FERA AR H MR, N
5 R T TAREIG AT S AR kbt —
SF I B N AT KR

O ) F A R AT 3K B N A IR RGR S A
VRO mAE SR B oAty REAS & B I8 Al g R -
M (B BLIE S HE % SR, 2018 —2020 4K,
Z A B BUR 5 A 2 m AR e A 3 T
RO, v HAM R A RS . 2 2020 4
JiE, owE AN ATER 2127.58 127G, BAERI T
[% 15.13%.

AT W0 BOERAS T A Mk £ 1 4 ) 5 1 2
F] SR A T, 2018 SR A ) HTHEG A [ 7 i
BHH, ARG FRAGEZ KA TR I
7 A B R RSO ) AR - 2018 — 2020 4K,

N A R AR A K, R A K 11.79%.

A 2020 K, A ARG 6307.47 {476,
BAEWIIE K 9.31%, £ B R 55 238N AT e

2018—2020 4K, 2wl ARG ah it FF 4L 1
K, EHEEHK 8.63%. HZE 2020 fFJE, A
A AR 5N 115 2018.40 1270, B K 8.09%,
FERZKUEFIGIMATE AR JERB fUH
B B TR .

5 £ 20204 & 8] dE RS A AR

A

AT S
12.18%

HE T
_6542%

[T
2159%

FARIR: BRATASARIE N 8) Rtk

2018—2020 AR, A Al KA EIE K,
EEEAHEK 4.49%. #% 2020 K, Ak
HAfEEK 1320.37 1078, BAFWIIEK 15.50%. H
t, (ERER G 91.62%, TSR G 6.66%,
LI A 1.71%.

2018—2020 K, 2 &) AT i 273 5l T B
EHIE A TR 3.81%. FE 2019 FFK, AFIM
{1 f5i97 496.46 1270, BAFHIEK 5.42%, FE
RBAFIRAT “19 IRE01” “19 FTRL02” LK
TR IR (B HIRA R RATEIM
FrEi. #% 2020 K, AF NAHgE 435.76
.75, BFEHFFE 12.23%.

2019 4F, AFEIPATH A CAEN], Frifi i
T 212.77 {476, #E 2020 FJE, AaEH
T Mt 245.90 1476, BAFEYIIEK 15.57%, &
B AL E BN AT s

H B I7H, 2018—2020 4, Aw] 4
515 (RS, KR, Hahnshfi
iR IR R S AR N R
KHIMERFINAT 27, A OB RLED
WS R, FE AT 051%. Hi, #E
2019 K, AR 4Hhfis% 2578.52 1476, B
WP 1.28%, = R A F] il T 45 A Tk
BZE 2020 FFIE, A A 455 2585.26 147G,
BRI 0.26%. Horbr, FEIAGi %% 5 32.07%,
K% 67.93%, LLKIAGIS . MWIHIR
SIARE, AF LAELN (14 F65
5 32.07%. 1~2 4E- (55 245 253 55 11 20.86%
2~34F (F 34F) EMAMIS h 20.62%. 3~5 4F
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(& 54) ML A 19.91%. 5 40U 5
15155 i 6.54%, FBEURMAIRBO AT LTI
ERE, AFRATHEZ L 52.66% (A< 5.70%
LR D BAE B 7 o 21.86% (Rl A
1.90%~5.35%) . HARMEIK G 25.49% (HLA
2.30%~6.16%) ; 7 EENIRANKRE , SRS &
74.4%. BiAMFSSH 25.6%. M SSIRIRA
2018—2020 4, ~wlBE=Afi e, 4l 55 5t
ARAL L 2R 57 55 55 AR AN LL 28 250 Rp 482 T B
BART, A5 AEE T ELAR SR AR A
XoF 24167 o

%12 RE 2020 F &8 40 A AL

(#43: %)

B gkt
LAEDHN (14 32.07
124 (F24) 20.86
2~34F (34 20.62
3~54F (F54) 19.91
540l 1 6.54
&t 100.00

kbR R ) R4

B 2021 F 6 HIJR, & w]fifi S
15913.25 1476, ¥ FAFRIEK 4.74%. Hr,
Wty 86.77%, IRV FfT L 13.23%.
AT G LR A E, B AR
A K. #E 2021 £ 6 HEK, Al Eilfis
2687.14 {¢.70, B EFIRIEK 3.94%. Hh,
Wif5i %5 4 31.37%, KM% b 68.63%, LAk
WS NE. BE 2021 4F 6 K, Anl#Er”
A 55 B AL H AR A5 55 B A
L HE R 5511 81.40%. 42.49%H11 33.64%.

4. BAE

R, MELHIMBENT X, N8 ELk
YA F) 8 ERRBTH K, SBRE NS FEY
T B A F BT R— AN, 28] FAREF|
i A 1RER,

2018—2020 4, [ A F] &5 ALK,
A ENV I TG, R A5 K 18.66%.
2018—2020 4, Al ENRAFFEHEK, F1

HAK 26.23%, B R A I 8 I 72 SN
g, FEREHRCA AT 2018—2020
B, ARFNESBZRES K, FEHEAEEK
8.68%.

MIAE 27 A, 2018—2020 4, A %
SR A, I E A K 3.10%.2019 4,
N FEIIA SR P BN 268.66 12T, [AIELIEK
6.81%, - F84HE B PN B 9 FH 3G P 2.
2020 4, ~a] B EETN 267.36 147G, [FIEL
bR 0.48%, - R B FHAIIA 25 2% Fl N %
Fra. MAIRCE, 2020 SE RIS EE SR . 8
o BRIV 5% 9 L o5 B 2300 R 39.79%
38.48%. 2.49%#1 19.24%. 1, BN
106.37 1270, [AIELIEK 17.61%, TR EM
By KA EH2 N 102.88 127G, FILLF
F% 6.63%, TR N T RATER FH A HTE
W& 2 6.66 /47T, [FILLRFE 37.59%,
PR A FI R ITE 5 AR SR o 55 ) 2 BT
%% %% 2 51.45 42,70, [AIEC R % 10.30%, 3
PR AR RS R AT

FIERI T, 2018 —2020 4E, /A%
Wi A, FIE K 41.09%, FER
R &t v N 11 I PR A 4% % Wi 2 U8 20 19 4 e
o HAPXTBEE A AE Ak A I AR
62.80 1470 37.91 14701 97.40 127t IR
a5 LA I L E 2 A 10.06%- 6.51%FH
16.90%, B as 2wl E ML R]E TR — 2 kb
Foo

ZRAEbR 71, 2018—2020 4E, EVA)E
Ay RN 29.70%. 27.30%F1 22.75%, s R
B s on ik BEACUS 2 2293 1) A 11.56%. 12.00%
1 11.02%, BN TR IR R 50N
20.91%. 20.38%#1 16.95%, #F4E T [ 5FE4T
Al 3B E A F B, AR AR AT
WK, BERE IR IR

%13 2020 F R 47k 3] B ALt (%

1Z: %)
IESF AR HEEME | RBEFERENE | 1SR RR R
B i 23.50 461 34.28
FHRE b 28.69 3.88 12.49
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75 e 35.35 3.33 6.02

FREA 29.25 4.65 20.13
E: A TRFabk, ERAGARRIIER A Wind, BEAFAES Wind i+
TRAE—RER
FAE R R Wind

2021 F 1—6 H, AASLiiE kI
1671.11 127G, ALK 14.19%. 2021 4F 1—
6 H, AFSEHEFE 161.74 1478, [FILETEE
13.18%, F-E REE 5= Ik I H iR %
FRERTEG HAHE T REA B BTE R R
110.47 127G .

5. IaR

EHR, NAHEERREE S HEMM
Tk, 2 HIAALRIEL S AN, 2020 5F,
BREEHAL AR S FE; 2019 FAk,
2B ETEE KA 5, FREDHRERFYE:
B,

% 14 2018 - 2020 48 AR ZH L (45 12

L. %)
miH 2018 £4F | 2019 4F | 2020 4

ZEVE N IE RN 4239.50| 4698.49| 5083.62
ZEE S & AN 3903.32 | 424162 | 4551.74
LERNEREH 336.18| 456.87| 531.88
B ESN ST 187.92 159.34| 305.64

BHESNILE RN 861.57| 445.60| 247.67
BREI RSB -673.64 | -286.27 57.97
BEREI IR EREIFN -337.46| 170.60| 589.85
B FIES AN 1693.08| 1233.94| 1539.36
B FEI A N 1245.10| 1567.32| 1,864.40
ERENUEREHH 447.98| -33338| -325.04

FALRIR: E) R

WA EIEHHKE, 2018—2020 4, AFE
AU SRS K, FHEEHK
9.50%, = R4 (Al I T . [H3,
NFEETESN I FFEIG K, FE 51
£ 7.99%, FERIUH RIS R @B
L. 45 b, 2018—2020 4, AFRZEIED)
ISR EAFTN o

MBS R, 2018—2020 4, /A #%
PGSBS H 2020 R L
K 91.82%, 3= B AR USRI R 7= 5 BT E . R
AFRBES SRR TR, EWEET

b 46.38%, 3= Z R SCAT I & 6k ISl
Z5 I, 2018—2020 F, A FHGHIE BN 44540
73 HN-673.64 1470 -286.27 1Z7CA1 57.97 12
TG, 2020 4/ 7 BT IS B I AP0 E 1P H
PRE TN

MEFIESIRE, 2018—2020 4F, AF%E
TOESII RN, WA T, FHEE TR
4.65%, F B FR IS KR BI04k B R
B A, AR % SHE I 4 R K,
SERIE K 22.37%, £ R LSS N
;. 471, 2018—2020 4, AR ERIESHIE
18U 58 447.98 1276, -333.38 {ZICHI- -
325.04 14.7C

2021 /- 1—6 H, ARI&EH AN
S EIFA 67.82 1070, FHEIEEN AL
MEFE-69.58 1470, FEUHIEHZ A B ILE
B 15.13 12.7T

6. 124847

23] 48 BIR AT 18 47 Fe K E R AR AT 9 R
%, BFREWE; £ RININHE ALK
B FEFE AL —, A SN, B
TARER, ) AR R IR,

METIA BT RE /1485 E, 2018—2020 4,
AFIRAN LRSI, HE RGBT T
NS R TR) N A RSP B e MR LN o A = S O
2018—2020 4, 2w B4 J S 151 55 LU sh G K
PR BT 70 R 51 55 I ORI FE R . B AR
F, ARG R I TEPR R R,

MAEIAE i RE 714845 E, 2018—2020 4,
AT] EBITDA FREaiK, 32 % 2 R S 4 K
FTEl. 2020 4=, /A @] EBITDA &y 944.33 1.7,
ALK 3.64%. MIRCE, A w] EBITDA &
FHTEAM S SRR E W (5 8.23%) A
FIE A 7 84.37%) 4Rk, 2018—2020 4,
2\ F) EBITDA F B 55030, EBITDA *f
FLEB7E SRR R AT 4 iR 55 /EBITDA H74:
B, EBITDA XF4xiifiiss 78 s A2 R IF
BTG, AFKIAGS G RE IR R R,

www.lhratings.com

21



http://www.lhratings.com/

BSEEEERHEARAS

China Lianhe Credit Rating Co.,Ltd. qﬂ;ﬁ;]_?;;}}%/fg)ﬂ TR IRE
£ 15 2018 - 2020 <F2 3] 1245 58 /1 4547

TiH mH 2018 4¢ 2019 4¢ 2020 £
TR (%) 115.43 113.07 117.45
5 L S 115 R (%) 48.56 42.59 41.39
fx ZEME TR (%) 3.00 359 4.04
IERBEIEIAGS (D 2.15 1.90 2.36
EBITDA ({Z75) 785.63 911.14 944.33
&ﬁﬁ%gﬁm " A5 /EBITDA (f5) 3.32 2.83 2.74
EBITDA FI S f&% (£ 5155 6.53 5.96

FAbRIR: BRETASARIE 2 &) FIREETE

B 202146 H K, An LI~ Fx
B8 AT A8 A AR R BTN 144.4442,
JG, A L E N3.97%.

B 20216 H K, A TGE KRR ik
HI,

A 20216 H K, AFIRE R EESER
1T#%154456.6910. 70, FHorh oK {4 A% 2 1458.04
2.6, [HEER BT IR s A RENARFIHE
EHAF, HERERIEYE.

7. B W S AT

A8 B3 F AR A KA £ AR
AR B ALK KA A—F A B B0 R
HAM/A L, MFRAEER;, FIAERATAR
ROREIE; Bad] MAFRERK, FIER
BB A £,

B 2020 iR, BEAW] BT LA 4814.26
1275, BAEYIBEK 7.53%, T RIERSh %
BprE. Hrb, WBhE” 4219.49 {20t (&
tt 87.65%), Eifizh#i ™ 594.76 17t (5L
12.35%) . KRS, BEA R ™ 32 Bl 07 5%
4 (15 19.20% ) H Al MWK (A i) (1l 68.44%)
AR B (15 11.55%) #)%. #5% 2020
R, BEAWI TR MBI EN 924.35 47T,

BZE 2020 )%, BEAWE] AT 3340.92
{256, WHEY] TR 0.78%. v, Wishffi
2280.58 127t (5t 68.26%), ARV ZN 7 fiit
1060.33 1276 (5L 31.74%). MKIEE, BEA
A A B R A K (7 5.949%)  HoAd R AT
AT (5 44.66%). —F A RIAKIAER S
fifit (&5 15.20%) AR (5 27.71%)

PR, BEAT] 2020 4E 87 471 5 %N 69.40%,
B 2019 4E P4 5.81 NEH . BIAE, BEA
A {5 55 A .

HE 2020 K, BEAFATHE NN
1473.34 1270, BUFVIHGK 32.74%, FERE
RABIEINFTE fEFTAER R, STsEA
N 11618 1278 (5 7.89%). HANEI
228.04 127t (5 15.48%). A/EAE G
154.46 12,7615 10.48%) . A ARt 974.66
{278 (15 66.15%).

2020 4, BEAFENRAN 70.71 147T,
FIEEAUN 409.85 12,76, BRI UL &
(43237 12.78)-

AT, 20204F, AFBFARSE G
ST AINA36.310 70, BEIESI I &
{1140.2912 0, % BHE I A 4 4-384.18
275

B A 20216 H K, BEA A ™ AEN
5050.7742.7¢C, fifii£ri13512.32147C, Fifa &L
25 E1H1538.4412.7G. 20214E1—6H , TFAFE
AU N28.4542.7T, §F)IE210.321470; &E T
BILE AR AUN-19.544 70, TGS &
HAUNB.AMML TG, % TR NI & B I RN
32.6312.7t.

L AHAPHAZRETE NS

o8] ¥ g B A BUAEAR S 84 B I R
¥, EAALZE. THRRESOEARES
SR, B AIFLEZ2TRIRFZHBFIK
T, BRAEKAZINA, A3 AP HEEGEZ
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China Lianhe Credit Rating Co.,Ltd.

8RR R PR RIS

E IR,

1. A+ 4 2B IA RS0k

A 2021 F 6 HIE, AR &6
2687.14 1276, AAHIAESRRATHEL N 30
.75, %o e 55 S g2 — R .

PA 2021 4% 6 H R 555004 A Fkmt, A
HIRSEERATE, £HMEREATRELT,
N FE B PE AR A S T AL EE R R
Wi 55 AR 5 81.40%. 42.49%FH
33.64% [T % 81.42%. 42.76%F1 34.00%, 2%
" SABUKFA BT BT, i85 AR BTN .

2. REA HZIBAZIT A A AT

DL 2020 4FAH G 55 B4 B nilh, A A
EBITDA FIZ B iG s L N &5 Bl A
WIZE4E RATHIUE Y 31.48 15 A1 169.45 1%,
EBITDA A1 E Bl im A 20 A< i 2 4w 1

B AR
+. @i

XA A GE A W55 KU K ATk
AEETT T GG AT VR, A BAEE A 7]
TG HSEZONAAA, AT 3 540 5
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China Lianhe Cr
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¥ 8 R R R AR

FitfF 1-1 &= 2021 £ 6 AR A RN BRL B RIREGH

mMﬁARﬁﬁlﬁ§
THEER S

_IEI.

1k

X

y

100%

R T Rk S AT TR 8]

X

r

27.63%

77 Fh 4 e R AR 7 (R 5]

FAL KRR RS FASARIE AT A 3L
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China Lianhe Credit Rating Co.,Ltd.

¥ 8 R R R AR

Bt 1-2  #(ZE 2021 & 6 ARA R ARIDBIRA BRI+ XA ZREAZH

s BHRBK FREE B B AR Ee il
1 I HBRAE R H PR A ] 3209810791 27.63%
2 HKSCC NOMINEES LIMITED 1893462028 16.30%
3 kP R A IR A F] 639835700 5.51%
R[4 — T BE AR 4T — [EA= 44 L A3 4
4 EME IS — LRIRAT fuﬁﬁﬁ%ﬁé& 1 SELSVE 257230800 221%
itk
5 RINEZZ AT A kAL CRRREH0O 238703992 2.05%
6 e T A PR ST A F 189566000 1.63%
7 AR E —HEERAT — 8 15 TR SR 146255820 1.26%
8 Hp EIE 55 4l B 1 BR A ) 132669394 1.14%
K| 4 \ \NF] — 9T — A 97 - -
9 o NG ORI AT PR A ‘3},1 N A3 41-005L 19474870 0.68%
FHO002 &
rh [N TR 00 A B A 7] — A G5 — 38 A - .
10 00SL-CTOOL 25 68861468 0.59%
FTeAt kR 28] F IR
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IR R RIS

Mtk 1-4 #(ZF 2021 &£ 6 AR AR DBERAE]
FERHHAR. ETEYWEBANRREMEEZETNTE

EMEAE F

Fs Av A FK Vasii: sk ) 373514
1 I TTRNR e A PR A I AR 600000.00 100%
2 TR TR A BR AT T AR 5000000.00 100%
3 TR A TR AT Rk AR 10000000.00 100%
4 AL TR A TR A Jea AR 2000000.00 100%
5 Ml RN E A TR AR Ml AR 60000.00 100%
6 REETT TR M A PR A F R5E AR 300000.00 100%
7 BRI TIRHR A TR 7 Thifg AR 10000.00 100%
8 JE T R A FRA ) JE17] AR 1200000.00 100%
9 AN T I ENR A PR A ) M AR 20000.00 100%
10 R TR E A TR A bisaed] NG 10000.00 100%
1 R IR R A F B AR 150000.00 100%
12 TN TI R A PR A ] il NG 100000.00 100%
13 T TR A B2 R T AR 150000.00 100%
14 G IETRME A BR A He NG 200000.00 100%
15 FE WL R T R A IR 7 FEL NG 200000.00 100%
16 T TR 55 AT BR A ] PN:H AR 390000.00 100%
17 LB TR AT BR A ] TLRA AR 100000.00 100%
18 KIETTRHE LA PR A H) KiE AR 30000.00 100%
19 KEFRF I TT R A PR 7 K& NG 50000.00 100%
20 B AR A R A F Ha AR 30000.00 100%
21 KIETIRHE AT BRA ] p N AR 100000.00 100%
22 & IR s A PR A T AR 20000.00 100%
23 FiRE () kAR A A BHS AR 500000.00 100%
24 W IR =B IR A X AR 150000.00 100%
25 JikE (ER) Al RAT R AR 100000.00 100%
26 PG 2 JIRHEL A PR 2 ) (iR AR 20000.00 100%
27 S BH IR A PR A 7 BEFH PNEMIR 100000.00 100%
28 =R R A LA AR 20000.00 100%
29 TikE (BraE) A RAF L@EARF NG 100000.00 100%
30 WL RS J3 R M= PR =) M AR 1300000.00 100%
31 FEW TR AT PR A FEH AR 60000.00 100%
32 BN TIRL G o= IR A LA AR 10000.00 100%
33 FEIH TR AR 2 = M NG 100000.00 100%
34 TR TR AT BR A ] R NG 100000.00 100%
35 TR TIRHE AT BR A ] o NG 100000.00 100%
36 JE TR B PR A F M7 AR 10000.00 100%
37 M IR ABR A M AR 20000.00 100%
38 MR ABR AT = AR 100000.00 100%
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IR R RIS

39 FREET R =TT R H R A AFHE AR 50000.00 100%
40 L TR A R A R il AR 100000.00 100%
41 KW R A R A Kb AR 19000.00 100%
42 WL TR R S5 A PR 7] B AR 3650000.00 100%
43 TH TR AR AR T8 AR 20000.00 100%
44 MR AR AR Rapial AR 20000.00 100%
45 YLV JT R ek B AT IR A 7 af= AR 100000.00 50%
46 FEPTIRHE = KA IR A FEN AR 100000.00 100%
47 TR R A IR A I NG 20000.00 100%
48 W IR Bkl A R A 7] MR AR 100000.00 100%
49 ALK TR = A IR A 3k NN 10000.00 100%
50 LTI R A PR A ] fan! NG 100000.00 100%
51 Wi 7 T3 AL AT R A ) i 7 AR 100000.00 100%
52 HON T TR A R A HM AR 20000.00 100%
53 Vanke O\gﬁ;;'];vffg?;? Holding FREEE T 7500.00 75%
54 Ti 7 R IR 5 AR AT BRA 7] wIN AR 1000000.00 71.43%
55 BN TR R 354 R A B 3l AR 50000.00 71.43%
56 JIH T IR R 35 A R A B S AR 5000.00 71.43%
57 FREE N TIRMIL AR5 A IR A = e AR 5000.00 71.43%
58 Ll TR AR 5 A7 R A ) il AR 5000.00 71.43%
59 B AR B B A S AR 12000.00 71.43%
60 LTRSS F R A Lifg AR 12260.00 71.43%
61 T IR AR % B BR A Jext PNEMR 50000.00 71.43%
62 REETIRMIL RS A IR AR K AR 10000.00 71.43%
63 LB TR IR S5 A PR A LR AR 10000.00 71.43%
64 FES F3 AR AR %% BR A ] BHS AR 50000.00 71.43%
65 BT TR AR 55 A IR 7] X AR 12000.00 71.43%
66 KETRN RS B RAR K& AR 20000.00 71.43%
67 RN B Re R A IR A A I AR 100000.00 71.43%
68 Rugby Cayman Limited TFERS E 1.00 60%
69 TRk (FHE) HIRAF Uk T 3034200.00 100%
70 TiRNE N (FH) BIRAA i e 490000.00 100%
71 FIRFE N (FHE) AIRAR i e 90000.00 100%
72 REEWT HRFEFH ARG AR A H R5E PNEMIR 20000.00 100%
73 Vanke Holdings USA LLC B e 972501.00 100%
74 PR RA LI I B B A X R AT BRA 7] RN NG 110000.00 100%
75 Lithium Real Estate (Jersey) Limited NG| g 27420.00 100%
76 FIRVIR R R B2 Lifg NG 24420000.00 100%
7 BRIUGTIAE A B A A A Bhifg NG 5000.00 100%
FALRR: 3 FHR, KETEEE
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IR R RIS

it 2-1 EFBMSZSHIERIEIR (&5Fviz)

W H 2018 4 2019 £E 2020 4 202146 A
Wt % B
WK™ (Lo 2003.21 1779.59 1954.11 1954.89
VR (270 15285.79 17299.29 18691.77 19550.46
FrE &R (1270 2356.21 2705.79 3498.44 3637.21
S (oo 931.83 938.87 829.13 843.03
K% (oo 1680.24 1639.65 1756.13 1844.11
% (4Tt 2612.08 2578.52 2585.26 2687.14
BN (270 2976.79 3678.94 4191.12 1671.11
FHEEBT (270 674.60 765.39 796.76 220.81
EBITDA ({Z7t) 785.63 911.14 944.33 -
ZEMFNER (L) 336.18 456.87 531.88 67.82
Wt %5 FaH5
HEBBUE o (O 197.04 204.06 167.01 --
173 e ok (0O 0.28 0.28 0.31 -
VB T (O 0.22 0.23 0.23 -
MEWALL (%) 133.75 117.63 112.69 141.40
EDLFNER (%) 29.70 27.30 22.75 18.22
BRI R (%) 11.56 12.00 11.02 -
HRR R (%) 20.91 20.38 16.95 -
KBS EALILE (%) 41.63 37.73 33.42 33.64
PR EEAEEEE (%) 52.58 48.80 42.49 42.49
FrE R (%) 84.59 84.36 81.28 81.40
Mt (%) 115.43 113.07 117.45 118.21
HEEE (%) 48.56 42.59 41.39 42.32
gEMeRah A (%) 3.00 3.59 4.04 -
WS () 2.15 1.90 2.36 2.32
EBITDA F| B 54 (%) 5.55 6.53 5.96 -
4ER 1545 IEBITDA (f%) 3.32 2.83 2.74 -

-

E: L KRS PSR S EAA MBI AR A EER, FUABAER, REANBLANS, HIART; 2. Heish gy ease
IR RS Ot NS S H B NG AT ZE . ATA LSRR ARG B 09 A RAR S AT O 2R —E 0 B 09, FATZIERAT A ARk
R RTINS I S BRI I 5 O B sz B A B b 3R 69 B AT ) B R — 4 1 B 064 AR A Eh R AR P T 4R 69 B AT A G Fe— 4 ) B A6 AL
ek

T RE VP ES RS W S SR T
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BifF 2-2 EBMSBIRRLIERR (28 K35/ F A 4F)

B 2018 4F 2019 4F 2020 4E 202146 A
Wt % B
WK™ (Lo 891.79 849.16 924.35 947.87
PR (20 4563.82 4477.24 4814.26 5050.77
FrEER . (1270 801.13 1109.95 1473.34 1538.44
Ff% (et 666.61 851.41 698.01 692.86
K% (oo 1028.48 870.51 1060.33 1150.65
% (470 1695.09 1721.93 1758.35 1843.51
BN (270 30.63 40.97 70.71 28.45
FHEEBT (270 231.47 360.51 409.85 210.32
EBITDA (1Z70) -- - - --
ZE MR ER (L) -389.05 -133.63 436.31 -19.54
Wt %5 FaH5

B EBURUR ¥ U (O - - - -

1B AR e (0O - - - -

SR R L (O 0.01 0.01 0.02 --
MEWALL (%) -- - -- 0.00
EANEZRE (%) 98.99 95.00 95.67 97.15
BEARKEER (%) - - - -
FR R (%) 28.69 32.48 27.82 -
KIS AR (%) 56.21 43.96 41.85 42.79
PR ETEAEEEE (%) 67.91 60.81 54.41 54.51
FrE R (%) 82.45 75.21 69.40 69.54
MENER (%) 155.05 164.86 185.02 185.90
HEEER (%) 155.05 164.86 185.02 185.90
gEIERAN A (%) -14.23 -5.35 19.13 -
WS () 1.34 1.00 1.32 1.37

EBITDA FE 550 (f5) -- - - -

&S IEBITDA (f%) -- - - -

FAPRR: DA FRAFFIR, BETTELE
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IR R RIS

it 3 EEWSZEARIHELR

iR T i E AKX
KRR
BB E A K
FERPEREEEKR | (0 2 FHEE. BKEs CRI- LD /1 E1<100%
VIR AEE e | (20 nFHEE: KB CRIETn ) ~ (1 (n-1)) -1]<100%
FE SRS A KA
KEYEIEN
BB FBUR ST | BN CPI RO 2% A+ 24 R SR
TR AR B | B AR 37 150
KT UKL | B U B E R
AN | AR SREEST SIS rEN RN <100%
EFie#r
BRAWER | GERE+SAARIESCHD | (T ERE+ KRS+ M%) <100%
R PR 2 | 1R TR B EE <100%
ENANEZR | CEMBON-E AR B4 KB 18I <100%
RELEERR
BRI | AU B PR T ><100%

T AR

G195 CRIIGTS+ G55+ T AT BB ) <100%

KIS AL R

KI5 KI5+ E Rt <100%

2 N
A X 4
f/\\a

HARH | 8 AU #25 X100% fob
KRR IAT 2
EBITDA I8 54 | EBITDA/FI K% N7

4R {5 45/ EBITDA

4= {5745/ EBITDA

MR ERRE NIRRT

~ 4
~
QD
-
-~ .

WBNLR | W% &R sh & 1 <100%
WA | GRBIE = ET-1E5D HRBh A1 ><100%

LE W e sh it

LE A DL TR AR 65 T <100%

BRI %5t

DL T 1 1650 55

e BLESRBU =1 B e B M e R B + SR
R 55 = RIS R+ 22 2 T Bl 7 5+ — 45 A B I AR AL Bl B 5T+ ML AT 2R 40
KI5 =R+ DA 157
S = R 6+ K655
EBITDA=F1E 2 4+ 2l FAL A B ST+ 987 47 1H -+ 4
AR SCH =B RE SCH+ 2 LRSS
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IR R RIS

it 4-1 EFKHEGASFRREREX

A B EAKIEHSRR =50, 5K~ A: AAA, AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZ. CCC % (%) LANERIN, T—MEHEHRTH “+7 “-7 55
TR, RN = BRI T AR5 .

RSN SAE TP GOB LR S AR HE T, A5 SRS B s i 1 1P 2
X RIBAMERIE DG S, AR &G S S0P GaE L BT RE.

ARG B LU 3.

ER%% X
AAA EAERIFHIRE IR, FEARZAFIL T BRI, LR
AA BHEFISSHIRE IR IR, ZAMAETIGRHIA K, HLABRRAL
A LRSS R IR, B AR TFABEI RN, AR
BBB BEEMSRES— B ZAMAT I ERECR, BAME K
BB BEEMSRENIARTS, ZAMATEREIRKR, AR
B BEEARS5 I RE /T EURHAR I T R4 22 DF 8L, L BRAR =
ccc 55 I RE IR LA T RAF O DF A8, BN
cc FERS - BN AT SRAF ORI B, AR REIRIEESE 65755
C N AN

it 4-2 HPREAGHFERASFRRERS X

BRE TS TP R 5 A5 i B SR EARAIYME HI 45 42

PPER R S5 A GORR — 5 A R D7 1AL AT AT BEVE A PR . PRI BRIl H 72 IR . £

it 4-3 FFRREBRERENX

M R RIEHSEN A,

TPRRE R

EM| TAERZ AR ER,  RRAGF LR T AT RErE B

R EHARDLARE , AR LRIF (5 AT REMERCR

wili AR ATIRIER, AR RAF IS 2 B R mT REEBOK

RREF FEIR I AL D 3R e A RE T VEAG, RORAE I SF AT REIA T PR ERYERy
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([D KSEETSRAEEAS
China Lianhe Credit Rating Co.,Ltd. x:‘:;et;]_?;;}}%/fg)ﬂ TR IRE

BEA-KAZ TRAE RAD A RN 8) £ F
75 Ft4> Ak B AT R3]
2022 S5 B 5% =3 BA 248 6 SRIF IR R s HE

RS I R U RBE A A S AT, B VR AT P P
HOHAFFLEREATBRER VP2, BB RLR L6 B VP AR 5 WRBR B P28

IRV A A IR 2> ) B HR A B34 BRIER PR BURHE B0 B R R I SR BEAR SC BERL

HRE BHERAE AR G 0F A BOW A B4 2D S8 i IERER TR, 7RV AE R R e
3N A R AT BRER VDA 1

JIRHEM B A A BR 2w BCA I I A B KR, B0 AR AT REXS 5 B A
A7 PR 2 F) BA SIS 5 50 AR RS (¥ ORI, 3 Rk B A R 2 =) K
I 308 K B B A5 T SR AT R Bk

BRE SRS R VI RIE IR B A BR A R 228 B EARDL . SMERE M8 A
WAGIAN RS S, A I BHEL e 3 BR 2 =] BB AR, SO LA A2 B B AT
REXS Rkl e 43 A R 23 7] BRAS I G 05 FH S 4 AR BORRE M O SR TN, R B A5 Hs
WUZ AT L B A, R RHZ ST o i, S SCiiA BOR A P Ai R

W R AR AT BR > AN RE S SR BLEREZ VP BERE, 3 BURE 55 Jikxt iRt
A Ml AR A IR 23 W) B S 65 005 FH S AR AR DU P, R A T AR 1R 1P 4

BRE AR IR IR NS SRV B A R AR B, IF 4% 8 2R S
FLEREAPPIIR S FIEG R . RS BHE AL OO E T2 I 35 R IR R PR T AN 2R
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BESEETGRINBRAS
China Lianhe Credit Rating Co.,Ltd. x:‘:;ﬁ;]g;;}}%/fg)ﬂ TR IRE

WF SR TEA

1 ARERBONER S G, REPHRE, RN ARG ER . B, BENK
i SRBUEHF, AEERXARTEMMES, BAEH TAEMIERECR AR .

2. BREGHEN AR P A BORMRI LSt . HERVE A SE B AMEAR AT ORAIE s AR TS PRI 4S
W SRR T OB TR A5 2k T AR5 B AN BRI RO ST A R I AT IEVE L A, T JE SRk
FAE EARHANI L & FEAAEFB 3R il

3. BRE BHE RN PP A R T LRSS, 2 b SR BCR) .

4. A REAEMISTE CREPRBREE M AR E ) AR S I BER I
PRECREE . R b SRS PPIATEhT S BURAR T HUR G DT, IRANKE AT NP A AR i o 5o
AR R Bt 5 =5 B AR AR 5 R AR H 5T .

5. ARAR s FH A FH AR 4R i S AN [ E A UM S5 AR 5 S 5 26K
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