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W H 2019 £ 2020 4¢ 2021 £¢
MEHRTE (Lot 1779.59 1954.11 1494.01
BEPEEA (Lot 17299.29 18691.77 19386.38
i #ER S (L70) 2705.79 3498.44 3927.73
FfiS (275 938.87 829.13 586.22
Kfiss (2o 1639.65 1756.13 2073.43
A% (o) 2578.52 2585.26 2659.65
BN (2o 3678.94 4191.12 4527.98
FE A (1270 765.39 796.76 522.23
EBITDA (1ZJG) 911.14 944.33 670.35
SEMSIER (L) 456.87 531.88 4113
ELRLEZE (%) 27.30 2275 17.17
B (%) 20.38 16.95 9.69
TR (%) 84.36 81.28 79.74

SRR (%) 48.80 42.49 40.37

MR (%) 113.07 117.45 122.02

ZEDNERAN AL (%) 3.59 4.04 0.31

MERGLS L (D 1.90 2.36 255

EBITDA Fl 2550 (f5) 6.53 5.96 4.98

AR 455/EBITDA (f%5) 2.83 2.74 3.97
AT FE (BAF])

I H 2019 £ 2020 ££ 2021 &£
TR (L6 4477.24 4814.26 5088.12
Fra#F i (46 1109.95 1473.34 1578.89
A% (Lo 1721.93 1758.35 1780.78
BN (2ot 40.97 70.71 63.87
Rl SA (278 360.51 409.85 249.46
HrE i (%) 75.21 69.40 68.97
A EALEE (%) 60.81 54.41 53.00
mBtER (%) 164.86 185.02 203.13
LENERN L (%) -5.35 19.13 9.13
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JiRHE B B BR A 7] (BLUTFfaifR “ A w]”
B “TIRHRE” D AT B N19844E5 H AL “BIL
KRB A 07 o 19884E11 A LRI
NRBUF “URFF7p (1988) 15095 3¢ HLifk,
TRYNIRARARY A R 2> =1 St i A7 ) 24 3‘?%
LN CERINFRH AR B IRAR” , BN
A SSHIN41332680/% . 199141 H29H , /AEA
Ji 5 S AR IR YINIE 257 28 & P bl GRE 27 AR RS
“000002.SZ” ) . 199345 28H, A KITB
JEAERYINESR A BT B, T MELRAEN
M. 20145F6 H25H, AFBR LA 4H 7 %
e LTI EBFBIRA L S ITARA R (LR E
FRFWEAS AT ™) LT GEFHARES“2202.HK™) .
B 2021, A7) Rt S U 116.2510 %
TRIINT N RBUM EA 557 B S B R R hE
M4BT A R T R A TR A R R A
M3 — KR (R 927.89%) « ARG
AR S braz il N, AU 43 8L ?%9%
TR A MR E . #2021 )i,
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KA EFNIBU. W55 EEIFIIEBU.
AN FEBU . MgV E Flk A BUA £ it
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B 2021 K, A A A IF BT R
19386.38127C, FrA &M i3927.731Z 70 (&

B AR 251568.201278) 5 20214, /A\Ej%f)ﬂu
EO S WIAN4527.9812. 75, FliiE & 41522.2312 7T -

A FE ML PRI R H XA M
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WG RAT IO AT 10 1278 (F 10 1278);
a AR AR 5 AR, WA AT AN i
10 276 (% 1044700« AW IS PR 4R AT 5.
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1. BB RIS A B FEATH L

2021 4, KEGELG R EAEER .
R RLI 25 FAT R DT, EMETBORREE T
R RRE . BRI BBCEREE T — &
JIEE, IR TR ANl AL ) SC ke, AR T T
W BRI TEEREE . R i) B MBOK RIEHRSHE,
e T AL 7 B A 2 i 5 RIS (] 44 S8 5 Y Tl ik
AVLHC . BAE, 2021 LT “HIUH” R
R, FEMBRAR A K.

S E, 2021 R E E N A SE
114.37 JiAL TG, # AR 5L, [F] UK 8.10%,
PRI K35.11%. kG, GDP 4=
A Lo 3 T fE E H g e N IR VR, il
18.30%- 7.90%-. 4.90%F1 4.00%. M FH 115
Wik E, YHERESFREBE, . =
ZEREY K 4.95%. 5.47%; =ZEFEFET
BRI A 4.85%, FEEZ UL IRL RN
A ZREA R R SE FI RN P BEE CREEAR AN
B A 27 IR BOR G a4k, Aheh v IR LR 7= 1)
AR AT, WU 4 5F KA Frntk, GDP
PRAFF- 35 3853 /) i 18] T %2 5.19%

=Rk, B=ZPEES RIS
mRKE ZRRAKTF. 2021 5, F—. fF
b3 I P 4 T 244835 43731 5.08% 1 5.31%,
B TG 2019 AF 7K, KB AEDL R i
5 =P INE AT X 15E 0 5.00%, Ak
L F] 2019 4 7.20%)7K -, ER 52 R
S8-3-2 LA ONTIE

TR EARINI TR ARBHKE,
WA KB REIRTS . TH 27T, 2021 AR3R[E 4
SR EE RS 44.08 FLot, FEHEK
12.50%; MAEFIHEH 3.98%, 51 AT/KF
(2019 409 8.00%) ZEFEIIRECN, TERE
17 0T B Rl e K S SRR AR S5V i A T

SRIBRIEHORSEREN,  T7 (86 2 B SEBRBAT RHEAT S0 BT 97,
SC A AR A1 2485 K 20 DL 2019 4R RIS H K ) L AT~
BHKE, TR

B . BERJTIE, 2021 4F 4 [E [FH e %
B (AEAR ) 54.45 Jife T, [RIEEIE K 4.90%:
PRAET- 353K 3.90%, HBUZIGHT/AKF (2019 4
N 5.40%) ViH—EZEE. Hd, eIk
PR SS: BEE R B RFHIRALE AT G
M BRI, 2 ] e 4% B = KA )
Mo AT, HEAR RS AR
DB s S5 DR 3R 3L R] SO R B D g .
2021 4, FRE LW Gy th 1 S H 6.05 Ji1235%
JG, R s E. Hb, HO0£%03.36 7
{23670, ALK 29.90%; 3t 44 2.69 Ji1Z
£76, [FHHEK 30.10%; 72 5 )i %15 %) 6764.30
370, A

2021 4, CPIRMEF, PPI MREE%.
2021 4, CPI [AJLk 35k 0.90%, +11Fk £ 5 FlfE
TR G A% CPI [FILE B3k 0.80%, A5
BB sl FAT A #2021 4F PPI [AIEE Bk
8.10%, SEIm i [Elva B H o B N\ R 2R At
dh v S K RS PP JH AL, MiBEE VU
= R AERRAN BUHE TR S ) BEAN TN, R
& J8 S5 RRVR AN SR A4 B A PR E 3Bk 34 Sk AE A iR
BEWIEET], s PP KNG =L BV -

2021 4, FhRiE Rk 2 I AL E VA A
By, BTSRRI SRl B AR B B [F) 4% X
SUFEEARILA . # % 2021 FFK, thiiFa
SREN 314.13 JifeTt, ALK 10.30%, ik
B 2020 FEARAC 3N E T R WNEE, ARM
DU FE S BUM 7 A BRI R B,
B3 & T 2019 FE7KF, RATHE I (45
I 597 P AL Rl A AR SR B s Ak A5
FRRNGE AR A AR A SRR R R, a2
Fin SR B AL RS ) R B . B AR T,
ML [ EL R R [m Vg, M2 [ EL A X5
Fag, 2021 5 M2-M1 By J) =84k 2o K,
ST A bRl o 5 RIS, BRI TR
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& 1 2017 - 2021 4+ B £ 225445

2017 42 2018 4¢ 2019 £ 2020 £ 2021 4

GDP (JifZ.o0) 83.20 91.93 98.65 101.36 114.37
GDP 343 (%) 6.95 6.75 6.00 2.20 8.10 5.11
AU B TV AN 3G 8 (%) 6.60 6.20 5.70 2.80 9.60 6.15
[ 7 B e BB (%) 7.20 5.90 5.40 2.90 4.90 3.90
Fhe I i B S AU (%) 10.20 8.98 8.00 -3.90 12.50 3.98
H O (%) 7.90 9.87 0.51 3.62 29.90
HECIRGE (%) 16.11 15.83 -2.68 -0.60 30.10
CPI #4115 (%) 1.60 2.10 2.90 2.50 0.90
PPI 3416 (%) 6.30 3.50 -0.30 -1.80 8.10
WM (%) 3.90 4.90 5.20 5.20 5.10
S BRI LRONEE (%) 7.32 6.50 5.80 2.10 8.10 5.06
—RAFEFBNIGE (%) 7.40 6.20 3.80 -3.90 10.70
— AT S IEE (%) 7.70 8.70 8.10 2.80 0.30

jE: 1.GDP BN, 2. b ek, # o3 £ 4t 3. GDP 3%k, AALA £ T Wi heflidgik . £ EERAMT LR
BN ik A FIRGRE, AF AMe484038:8 30 2 U8 KE; 4. WAAK LR G, 2017 FAmanaink bR, 2018 5746 AWAAAE

Kok R, FRAFE A PR
TR BRETASARYEE Rt B Wind 4048 22

BN 2T S K, RIS H
BIE R, 2021 4, £E-BALHHE I
A 20.25 JifZ. 6, [AHIGK: 10.70%, B
EUKE R KA. e, SEBIRA
17.27 Jifeot, [FIEEHGH 11.90%, %55
ZUHESE . PPl mAEAT N FlE B P K
SRR RN, 2021 44 [EE G g Fae 2k ik
1 JiL TG, &Rt R 57 BOR AT IG5k .
CH T, 2021 4F- 4 [ — A LTI S 24.63
Fife e, FEEK 0.30%. Hid, #E. Bl
AR A S OB A Ml AT S H 43 31 [ L
3.50%. 7.20%-. 3.40%, f& T AR Ik,
A AR R I RRE . 2021 4F, Ax[EE
WP A TR RN 9.80 JifZot, [FH K
4.80%. H A EAG LB RN 8.71
{2.76, LI, 3.50%, 3 F4E (15.90%)
B EE; EEBUFMEESTECH 11.37 1
255, FEILRF 3.70%, T8 2L TfHETH
O™ I H Va5 5 4 R TBCR BT )G S5
Fm.

R Bk E, BRIEAEIERSE.
2021 4, A% HE I A R R IE N
5.10%, 1T 44F 5.50% 7% 45 K45 HFr. 2021

F N 4 [E g B NI AT SCRCHON 3,51 Ji 7T, kPR
7] LK 8.10%; PRAFE-T-3434 18 5.06%, T5AK
2 REERT 2019 4 (5.80%) /KT, X ER
TR T — s M AHIE -

2. BB R AR FATYE

2022 FRESFRKERAR=EET)”, &
MBUE AR K NE K. 2021 4 12 A, Fk
2207 TAE 2 W3R H 3R B 257 R R TH s 75 SR Uk
5. fhehrhidr . WSS C=HEE )7, R
2022 T4 TARE R 75k Rk, BUE
RITIE AT, HEMBRERMEG 2% R
WA IS S LR T ARE, SR AU AT RRLE;
TR T MBORE RIGEE, REFRsIMEAHE
T SRR N T RN, (R 2Rk
2, B KA RS, MR ENAESNT.
EZEMBURFLRIMER T, 2022 SR E S50
FeRpfE K, BITEAHXE.

2022 EETHEKEIKBNES 1. W=
KA RKF, 2022 4 H O H shEHBek A B
S, (H[E E BT R, U DBURR BN
FIEEERTAERT), BRI A
BEAfRE S FEEEEEmE IS, BRI
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HISKBUSE IR, 15 e R K T, 2002 45
2 7 S DL A 4 223 1 I R 3
K.

M. 175 #fr

1. B3 AT A

2021 5 B = W g ARG, LFF
WA AR, 12T FF 53> W igRigitd,
HETH, 5EHFLRBTH.

2021 “FH], @K AT, B AR
X5 5 =ik “/NHEE T, K= A XA
WP EELG, (H 2021 45 FELK, #
a3 Sk s A RS, 02 BURT #4874 T A
TR 70 s Mg s, HETIZIEA, Ei
i s A I N ik, AR TR
PR N, s b R R AR B B A N

Gy M e R 5T, 2021 4 LA, 4
Bl 5 = B2 ) LR 14.97%, (H R 2AELL
K, PEHETIIZIEY, LR R ARG i A
o 2021 4EA4E, EEEGHA TR 14.76
JiAe T, FHAEK 4.4%, K 2020 £ F
F% 2.6 NE o, MIFE P AT 1112
Fif2Tt, K 6.4%, BEH#H 2020 4K [
1.2 MED R AR 0.60 /17T, FIL
B 8.0%, HE I A IE s R ML E L ST 1.24
Fife 76, FIH R 4.8%. BRAEE4r, HAdm
5 PR AR K

i L7, 2021 4F RARAERLK, 5 H AT
WS ERS AT, BRI LEE R A
&, 2021 4 b4 T i AR B 3G K
3.8%, #HAT7H, FILHAPETE, RHit
BT TR A Ll 3G 47 2021 A AEE T L
[ 19.89 14°F 7K, [FIEL R F% 11.4%. Mt T
ARG, 2021 F4x[H b =t TR L 97.54 14
Pk, ALK 5.2%, A 2020 4 T
[0l F . BT 2017—2018 = L5 )2z Bt A
T, 2021 FA4x [ b5 =R T AR 10.14 14°F
ik, FEEEK 11.2%.

BT, AR ST I e 5,
2021 4F b P AR R b by A A R LG 0 K
27.70%, %% 2019 4F EER K 16.70%.1H 2021
SRR, BUNERIZE I, EEH
TG S B TR s AR K AR,
s AR RS SRR, T s 5 TR0 s R AN e
WA ANEOG 5, H 55 A N [R]85 a2 4 51
SRR, MRS NIRRT 55 AR R
T, s s SRR [l . 2021 4F 7
—12 H, 40 5 D5 H A T AR R b s 0%
426 N H NI (AT L ER K, 2021
FEAFAEE M EHENR 17.94 12°F77K,
ALK 1.90%, 33857 2020 4= T F% 0.7 N H
Iy AR TR 15.65 25K, [HHY
£ 1.1%.

2. ERTFHEERIE

2021 F L FEF—HETHRAER S,
FTHFFNF LT HNRik A, AER
Xk, RNRIRAFE, F2hLT
BRI &F 5 FFX AT FRFE
XK, 2 ggE=E,

+ T 5 TH, 2021 SR E A 2.16
12FJ5 K, [EIH T B 15.50%. 24 ik L&
=AY R AT 2 HIK R, 2021 LA
LT S, 2021 4E B RAERS R
fih, RS b AR IRUE 50% ) i, HE
ST A s H R A DOk AR DR RO
JIASZ B8, HEENFS0RL, ShnFst
WU, TR RICH R RE ™ el =i
PR TR, A b bR A, e
] £ DA S o 5 e il il o S = 2, A
AN RS, Hia R KR E =55
Hr it LSRR LAG,  RIE A A A,
i prete.

M b= I e B B kIR A, AR B
PARS RO 2546 1 0% T BUR R, 55 B =47 b i
TR URAE, HAL TR & CE & R HBGR UL KA
NIZAE TR A5k s b = I % B4 55 4 3 22
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R PR AR

KR TERMBURIERCRIE T, 5= kA
Ml A S R AR 4k S Nk . 2021 4F |4,
TR BB LR, 55 R BN 4 Bt
[FILLHE K 23.46%; (H TR, ks H
PSR, 350 Hh 7 BURF I S T R 4
TR AT RS, S48 53 b A A 1 5K
BN RS o B A TS Bt WA R B o S
EpiEA, 2021 4 712 AH%E S G4

SR LA AN N3 48 5330 57 R RFS
fHET K% 9 HIRLLK, &R ]
SR8 43 4 LG I BEWSCAR AT 9 AT & 247
1E, EUTREEbReGE, b5 AR B s A 5%
fife, FH I 2021 4R AR b T R B BE 4 (R
L6 R F% 10.51%. 2021 4% 4F s Hiu = I B A7 5%
&A1t 2011 FiMeon, FHIEK 4.2%, HGEEL
2020 £V 3.4 NE R

K2 MFREHFEFESLFERBAELFEL ($15: 27T %)

FEFREELFRE
ISR 25228.77 14.13 26675.94 13.81 23296.00 11.58
H 4B 175.72 0.10 192.00 0.10 107.00 0.05
H &5 58157.84 3256 63376.65 32.82 65428.00 3253
HoAth %4 95046.26 53.21 102870.31 53.27 112301.00 55.83
Hope 84 L TGK 61358.88 34.35 66546.83 34.48 73946.00 36.76
N 27281.03 15.27 29975.81 15.52 32388.00 16.10
4 it 178608.59 100.00 193114.90 100.00 201132.00, 100.00

FHHRR: Wind, BEAHAE

3. HF IR

¥ REE HGERY” EAPRK, 2021
EMEEBBR, 2021 FTFEEUR, EEH
HEAHERT, FERLSBEKE, 508
R EEF L, GOFAHFHRL, 5k
AR RR R A R B, 2021 FRARE
W F AR R R AR AF K RE, 12
2022 4 3 A 4 B SRR A A3 K
R IEEA,

WA EMVESE “ PHEAR” HIELL, K
B “PIMBE S . ZREMIR T KIS, WIEAW
T KA, £ “HEADT KRS,
725 Y T 1 a8 X 11 N = V7= /N S 1 F
Beols, RFEALGT I KPR R s i st . 2021
R PASK i i R S BRI e, (B
RAT KA, 2022 42 [H 55 fr i & il B¢
T M= AT SR K SRR R 0 R
77 YA iR DA LR T 55 o 1L SR HE LA 17

2021 FH), EHLFET I AESE FAR RN,

2021 4 LA H g JZ Ve b AT b S S R R B

RSN IR B0 “ RARE” IR, BEE  AHNAELE 3.
3 2021 Ak p S Bk B H AT AL BRI BRI B
i el MUK EEAE
. o res A S« PAETT” « b A A AT, L 2021 4R A (15 FiL M 2 2 R Al
202142 A AT | iy 3, — AU L
TR R T BE AN 5 ok VRN T IR PRI A PRGN, Rt Tabifr Fam
- s | Mo BRUCHECHTTE B 5E kI, ST EA R, S SN, b3
S| MRS SR AU RO . TR AR T, MG R S, R
BRSSO R A SR
Bl (TR B G RL G5 (BT ), BERWIAR B 51 5% 755 Wh it
2021467 A BBAART | VUL, PR BT, T3 e, RSB, (LR VR T G T94R A EREK
A3 75 IR i 75t
e L (k| LR, QBRI IREG Tl 0. BB s, [ERCEADT 15
2021 4% 9 e P e Rl R R E s )4 ML MR 2 AR 0T H 7 BSOHE RO 47 5 o 197 - R e
= B, SRS e
2020 4E 12 H | R TSI | B TR R ARSI R, ARG S, R AR ERA, R
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2, MPRAEAG 13, HEREORIEECE DS e, SRR b 55 1173 S0 AL D 55 2 () 4 BELAT: 5
oK, DRI SR (e 55 1 b R PEAI S AT e A S

W77 BURF I 82 H5ORA 3 M P PR, 2022 47 3 KRN RAT P BT 19 2%, T i ()55 BEak Al

i %, BN WA, MR
R RATREAE B R R B e e hr, BRZ W R, R AU, MR R
202243 f INTTS FL 135, HEEIRBCHE F B e U, 2500 85 17350 S S 5 ) ST B R, b
N e e
TR, ERTHI AR /) BT RN RN, e P ke
AR, bR AR TR Rt BT AL e s AR 2 S BLAG
202430 | ESGGHES | BRAEIFERONR. AR S A HOBR AR S URT i

TEIAAME R IEM ARSI L B S B UE, BRI S AHSCES 1 1 J0B R AR b ™
il AU

TR TR

MERGE T A RIEECR A, 2021 4 EARAE, B BTG N MM R 1 b5 AE i A B ey

RETT HELVNBER, AR A, R
BTN 2021 FRAELSK, =47k
(EUERSEOR DTV e s 97 Ko SR TN R /DN [} 4
BAERIRT g AR B R, RN O DRAE S AT T

REARE. YD AT PR R R,
AT AR PR M 2 55 Y 65 AR SR BUR SCRFAR R Al
Xof HEIL XU PR R TR 3l b T H BEAT IR, 948
— IR R

A 4 2021 Ak B d T REF A X BURL &

B 1A FENE
sopripg g | BAER. | SECRAEIRE, @O, b, SR, BUTNE. AN SRR, PR A
AESRIAT | AT . SR IS EIE A, WERE RNk
202176 wmps | PR ETERRA SN BEMGI LB TR, 2 LR, KB B SRR
e PERESORE T, BRI, AAK, REEE T TR RERE
CELRDURY” R SR A BB S Fe R A s, AT A LR R R A A AR
202145 7 A T PSRBT, GRS, R, R E AR, Frakses b iy Bk
WL
P RAT R ABORE =FEOSBIF, & EEREHFHA “Yidr” o 4 i r R R, 45
2021 4£ 9 H JAF P AL 2
sop1tp 0 f | RN AME | ARSELESMIA S VU R L Al A R A BRI A R B SRS TR IR R el AN
J& AL Ay, SERIGES L G5 2R3 R R
S R S ARAT Ml S R (L B s 1t = ol SRS b B T ) 0 ) 4 R S SRR AR 555 B et SRR 1) 5
2021 4E 12 N 7 i b S ST £ R R R A T 7= i R B R0 5 SR ARAT L R LR AU A T il R A7
= % R TAIROLRS
R 77 BRI AR 2000 T 8 2 B IO ARAT , 78 TUE % & WS A U 7 T T 4 e Py T L G & e
2022 4E 1 A ﬁéé%A IRIRIH TARE . TH WSS T IOE . Ak NSRBI TS, RSN % 4
PR AT LA TR R BRI ph A B B B AR R I B T B S B T

TR I T 15

B ERERERRS

P

&%,
O ) i 2 [ R AT S 1) B L O A

1. FRCRAL

BZ20214F K, A\ I . 40116.2510. 11 .
N T T IR B SRR N o A F AR
S, HIESEbRERIN, R OGRS 1 1
P,

H

2. DU HAFEEH
AE AT AT AR S, 4B B AEARE S
155 AR ERESLITZ, BMELES, &

A% 30 REMHHFATIAL, TH RS
BEE. Ar LIyt R. HEKERE,
5 H R REEES T R AN =Ka b
L b P ER T, PO R AR S
AL ZREBRA. R ETRAL AR
B AR A A . KTk A m] R R (g
ML A, PRI T2k 55 = T R 551 35
(RIZERH ., 55 S TR T C B i 55 AH 5L 55
VIR G878 Wl IS5 A6 il ik 55 46
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W5 R B RAF, FRERERE IR Z AT
JE HARE S5

AEINIE ¥ BRSNS e TR A
AR A A e A HE TR =, ATk ek
AT R . 2019—2021 4F, A FEGE BB (U
B “HEF 500 587, 43NS AR 254 £ir
%5 208 A7 AN 160 f7.

3. AR

AR 2 = A BN RAERAT (kA5
&Y (h{ERS: 4402000000325267), # %
2022 46 H 28 H, AFTLARIKEREH

=)=

MR 2 7 I AL AE 2 TF T 3 R AT 01 55 R B2
TRRA B, BERERKIA R
TR BOEAES, P S E AR OL R4

BE 2022 £ 6 AR, BKERMBEARKIA
A B PINA E RAFRIAT N AL

7 B

1. SEAGIRLM

o) BATT Li NG eiAa X BERE, K
ARE. £F4. BFLs 34, HARE
M TE, BRBTHILRST.

AFIRYE (ARFER) WA ME, #ir
THBRAKS., EHe. BHS, SHEAM
IR A 1 A RVA BE S5 .

AR R 2 R AR IR I, ARIEAT (R
TE A T EE 7RI BT RIS R AL

AFIERE, MNRERSMTT. HHE
HE—XERAN, KEHFSFEF N, 7L
WEIEF -2 N

AR FES, WHEam =4 RFEAN,
WL —%.

AT B4, HEFSWETEEUE .
REERTA =5, BEEETTUET. &
AT ERES M, ATt EREARINAEEEE
HTAES.

2. FIENKF

B IR EFS, ANEESERS,
Wt - B AL, BAREBEEHILRIT.

AN EVEESL T e A HAs AT A 0N R
W&, WNAFEB SRR ES T
FRGE N R ] R b EE R R BALE], A
A EEEMPEIEGI. T gse, WERY
FAHRAG B S, SRt 7 S BRI

PRI, SO R SE I
At AR R S E ST g, H
A e s CTRHER B &8 HHI L)
RHER BT e 5 ERR 51) e N BIHIEE, B
NSRS o = N~ 03 1 G e ol A =
BEANEH, D) &R AW IR AR A HIEE 5
2, NI PRACTE S0 A I RIE B 824
& FARAT I P T8 P 2 75 e B e
O EE HERREHE I A n) FELE A
U R B A O R S N RE G — 45 0. [RIE
I WA ) F BB T AR AR et
R AN Gs B8 4 I sh e B, HxT 5t S iofhidt
ITENAS PRI, S U R B8 T 3R % B
HE.

WS EEITIH, ARATS — 2 1hk
R, HIESR - EBEINEARZE RN, K&
IF EREE 2% S T BUR A B Bk, EARSSR
AR . RS I — kL
W, PENV SRS, BB ALY, S 90%
DL bt i A a4, RSB EW. K
S\ EEEHAR A TS, PRI R HERAT)
ZIHMER. @M HE M EERE, &
H G — 2 HE5 M 55 B 855 T4, BE &3
I EARE R . SERTT R, I AR R ARl SCRF
FUE B RG SR, DRREH 85 5 TAE 58 Uk

=

Ho

HORHBE BT, AT AR B R AT
JEN, g% IR E S B . AR
JRH IR S TAE N, RS RAGER
P, SRR H BOEIL S (R ROSS . &
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R PR AR

AR 55k 55« HABRFIRINH BB 55D BT
o e Bl BB B RE S ST BT 55
FRARE R, RIETF OS5 R E IR 55 Ik 55 1)
R i € 5 Z VLR B AR A B
KA CIRHEBFTIH AR HIRE) IR
BRR B BLINE) BRI B 5T R I 5 1
510 SRR, E T 20 G S AT M
RRAE N HMRASAL 58 SR AT #5258 s 4R 51 ik
ITEBR VRl RIRHRIEH R BT G AT 46
AR, EEr I H A OGS AT B A -

€. KESh

1. ZEHmA

Z 4R B AR R, = SFNE) AL
AFEGHK, TELSFRE, REBFBMAX
Y5 2ARTREYmR, N5 LA ERET
%

O\ TSR A RIS 11 5 = T A AL
KLU R EAGE,  4R 24 U4 7™ VA 1) )l 5
w%, M55 E A RESEA T R AE = K&

G L B A G 50 B ST o AT AR, ) R SR
SRR EATEIRS T IR RS, EPLE L
G RO S E A A Al b, AU R
fR% MSHEE. BT RS E R fg
iR e e AT A 2k =27 NCI LV IR Y €
B S K -

2019—2021 4, AFEEN SRS
K, EHEASHEK 10.94%. 2019—2021 4,
N FEFNIE S 19 551.82 42,76 592.98 12751
380.70 1.7t # 8 T B, FE3 5 & T B+ 16.90%;
Horb 2021 4 R P& 35.80% 3 2 R KL 55 B F
R BRCES [F1 8 DL RT3 55 = DA
FrE. 2019—2021 4, AFHETRAF A
Z (15 R4 599 388.72 12,76 415.16 42, 7T
225.24 {Z.7G..

W AR R T T, 2019—2021 4E, A i
72 AR RN B FIG K, HEI NI L
HEYERFTE 95% 7 475 FEREYML RS IS PRk 3
Ko, WA SS SN EEE A BT BT HAbk 55
WON 7 BN

A RN\

&

-
oy

A5 N BREANMREEFNEFR (45 LT %)

2019 48 ‘ 2020 48 2021 4

BN s BRE BN s BRE RN HK R
FEEWFEBAN 3653.54 99.31 3590 | 415881 99.23 2895 | 4497.63 99.33 2155
Horh: e RARLS| 352654 95.86 36.52 |  4004.49 95.55 2936 | 4299.32 94.95 21.74
LA %4 127.00 3.45 1857 154.32 3.68 18.33 198.31 4.38 17.42
FAbb N 25.40 0.69 86.15 3231 0.77 66.90 30.35 0.67 63.23
it 3678.94 100.00 3625 | 419112 100.00 2925 | 4527.98 100.00 21.82

R AR (B LEAELAK) 1B LPAT100%; ek F I & BIem IR 2 s PIRRE B8 B, g E . M85 0 MBIkl 5 o~

ForbR iR A3 IR

2019—20214F, 24TV K - #hTiidz o
GBS R, A A 455 00H B 5 A
o EFE, G5 = KA ek 5 B A 5 R4 T %
B DI IRS L5 BRI R AR E
2019 — 20214, W HEIZE BRI E 50N
36.25%. 29.25%7121.82%.

2. GHFFLLS
(1) tHbfi 51
E) B TR TR, TRV EHA

K, EHBRANRAATASE, Hof, Ad L
REESRBREFERS, S BARHE—RAEZE
LA A T A X R A AR

A FERBURPE T, a2 S
RV RS 5028 VT RS AT R 38 %2
TH SR, RRFEE T, 2019—20214F, A
AR A BRI R S AR A N R, (HB IR A
T HE I RIRE TSR, BRI A
HuAR ST B3 K

www.lhratings.com

12



ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd. c{: %qf-%_%%{g)ﬂ H‘_g]}\jﬁ%
A6 &) R LIRS
TiH 2019 4 2020 &2 ‘ 2021 4
TUH B (D) 147 168 148
B A DRI STHA CFFIA) 3717 3367 2667
PR MR RS P75k 2478 2059 1901
HTHR ML BAT (270 1550 1382 1402
RIS PP 6252 6710 6942
HREOZRARER CTTFI7K) 5394 5051 4522
AR S A IR (T3 F77K) 3360 3127 2910

VE: NG A Rk O R A PR B B AREYE, O IR A A K S

FoAtR IR 8] iR

B 2021, A R4 ARAF I AH4522
FFJK (RS RAR2910 /5 F /oKD« H
H, JEIR X RIEXIR, Xk, BEIX
B R, P AL DA 7 R X B4
4915.85%. 12.34%. 11.67%. 18.95%. 8.86%-.
11.99%7120.33%, [XI8AT JmAH XS 31, AIfE—
SERESE AR DX AR Bl KU o

A1 AZE20215F &8 FEERR RS HF A

EmEtE

BRES 15.85%

2033%

FALEL
12.34%
T
11.99%

R
LEESE 11.67%
8.86%

T B
18.95%

FAt IR B FASRIB N 5] AR IE

(2) T H BT RGO

8| R TR T HIRB HHE L3 bd
HEFRERARK, A2 AR B A
FRK, THRNERREERBRE; L),
28] KR T B R AL T AR B GG F
REKEXHEA.

N IRYE TSR . B Bl e 3t
fili & SR DUIE I BT R 1125 . R ST 52
MIEE, 20194E LK, A RPEIT ZHEARA TR
1, (HR TG g . 20214, AwRIFK
M F53FT Tt A M 21326575177 K, LT

[%17.6%, 5¢REVITHRIAI103.7%; FF &5
SRR T AR L3571 5P Ik, (R K
5.6%, SERAFERITTKI1799.6%.

AT DI BHFFREZRAF (5 FTRFK)

=] 20194 20204 2021 4F

B LR 4241 3960 3265

R T 3008 3382 3571

4 PRAE @ ST AR 10256 10788 10367
I AR ER AR 6170 6381 6428

FARIR: 3] FHR

FEGESAVEITH J7 T, #E 2021 K,
AFFERIH S AN ARZ) 10367 /1F 77
K OBLEE TR R AR 6428 J5-F 1K), #
R I H ST AR R ﬁﬂ%%nﬁ?ﬁ*%l
TR ANL 2910 J3F K. B4k,
AR5 T —HEWSGETE , féwﬂﬂm
T, RIS 535 Ji Tk, HREF
IRTERE . LA IH I O I H A7 — i 1A
W e TR, AFEE € RIFRSCH T
R ) B A % 4 [ R A o 1 ik % R g ]
B F AT T

(3) FHr=ay et

E AT B KR AZHEE, % ART T
LT =; RETAE) S8 KL FRAARK
K, ABEMANGHRETA AL, 2021
B, ZATLIE AL NG R TEEFE
F¥rh, N8 TR LS4 EIARA T T,

2019—20214F, w4 R4 8 E TR
WA, HEHMES) LT, BARSAHE
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R PR AR

S EN T . 2019—20204F, A E) AN L 4k
TREFIEK, 4 DR 20 08 S 405 7l A H s
3.9%F111.6%. 20214, SZATMHHEMLZE . A
AR S T R, A F L8 &
TR & BT R B, 20214F, ) SEEZE 2044
A5 T FR3808 J3 - 7 oK, A 20 5 & 41627814
JC, 43I E EL T B#18.4%F110.8%; T4y & 17~
i, AEE H86.4%, FEJFH9.7%, HERE
153.9%; 20214, AwITEAE w5 T 6
#i2)3.5%, WESMERN . BB . A
MEE20N T 25 26—, 72 B BRI R
N8I HEA 28—, 167 M. i, &
IR PSRRI T 44 5 =

B 2021, A A G IFIREEENA
4674 )3V IT K CE SR ARIR T45H, X RE [
SEETHATI08LTT, NIFEERAN G5 T
A3

A8 N3] B AR R

mH 2019 4F | 2020 4F 2021 £

S IR ETIR 557K 4112 4667 3808
SRR ESE (470 6308 7041 6278
BB GUrP TR 15340 | 15086 | 16487

SERGERER T PR 4289 4919 4674
CERERSH (L) 6091 6982 7108

FAt IR Nk, BRATIEER

MG X IR, 2~ ] SR i [ i T 37
A Jey s, HIH DX A B AR X A1, g
g PERAR X S B rp BE X 2 W) 2 B RS
B2 20214/ 5) Gk 24 K B AL
(eHsnit)

T E s Hih
HEEE 444% 1.16% EHER
9.96% 23.10%

b

6.22%

FILE
4.71%

IREE
14.66%

LR
35.76%

FAtRIR: BREFASARIE 8] IR AL

3. HAblg

NE) AL TG BEEAERSE, A9
HA b SR KRE G =T LARK, W EER
S 553 FF R LS HEREETRE, A
BT Z2ERNRE, FHH BR8] AT B,
A AN

(1) DRSS

AT RSN % BB E R F AR
Y= A RR RS B A IR AR (LT F#R
“HYIE") hieE.

20214F, FiMmSEBVENRN (B AT
PRI A E I ) 240,412 7C, [A) LG K
32.1%. Hrr, #LIX 2[R RS YR AN134.642 7T (i
E656.0%), [FAILLHEK:22.9%; /6 A1 2 1A
M5 We N87.242. 70 ((536.2% ), [A] b3 K
38.1%; AloT (AT EAHKM) fBPaaS (i
FERIAR S5 Ml ik T7 MRS N18.6427T (i
7.8%), [ALEL14K99.5%.

20214, iD= BUH 78 55 4 E — 4
W, R H 54043934, 1EE TT7.810 )7
K, FEEHAA I K35.9%. 4 [FEETH
55534, AR EIEANL0. ML K, &
7 7 1 R ) L 384 :38.0%

AT PRI T A 7 JiY = B & Bk
AT FEBOMAL BT, P EESR R R A
CX AW = AR T BN E IRA T RAT IR
WM R TR S, 2HE/FEEEE
3, PEXZATBO A] S T A2 EE . 20224
4728, ARRAN T YA REBRL
Fress s AE) BoR, i s 12022
3 H 3L H d i FLIBCS OR A [m) RIS P &2
A2 BT, DUHE Y = R T A AL
FIT A2 BT Rt S

(2) MFEEE

AT RRA R R AT, MR <rE”
e R AR A SRR, gt Ak
T E RS SRS . 20214, AR
Tk g CEEARIRR T D SeBlE i N 28.9
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R PR AR

{275, A K13.9%. 20214F, A HrREL
F1E2.76 F3 8], g k1. 7175 18] . 522021
FIR, RIS EEHEKMA 2087510, BilJF
Mk15.95 75 (8], b 55 A7 5 4 E 334N T, H A
YIS AEIN L BFRE JLRH. RIE. i, K&,
| I |0 N 7 T2 WO © o [ A FR G 5 A 14
o FHES A .

() R EiEE

SNSRI Z YN R b= R Rl
Hol XD S TERS . BRI
FRAF (LURTERR “ENER w325
FMYNL IR 51z E 6

B ZE 2021, ~n] Rt k2114 ik
WH (FU3AMH Xk ot H O, @ 5mH
1139.16 73°F J5 Ko Hodr, 202148k I H 34
A, EHIRIAN206.87 55 K. Ak, Hikl
AIE 2 7 b 8 SR T A 940131 751 5 Ko

Horp, ERJIEER R 1054N kI H
(E 25X R, 324 3= A HD,
AFEA875 )7 K. 20214 LT H 15
A, B3 /55K, Bhah, BRI
TERE R ML S AR 102.7 /5°F- T7 K

20214, AwlEkkg FAEFERTE)
EDINT6.2212.7T, [FIHHEK20.57%. HH,
BB A BRI R 300 H BN N52.314 7T,
[F] L35 4:23.9%, [R5 [FLLUIR AN K12.1%, %
A Hi FH #95.3%.

(4) iR hiEiks

AT LT SYIR R EA R AR (LR
CHEWIR” ) NG RS R AR B R
HEFPG. 20214, AmPmlss (FIEHER
TSI EN VI N31.642 7T, [ L1 K:68.9%.

20214F 3 S 4k 8 58 A% 0 1 AT R
BRBCEEIUE 3N, AT TSR 2175
Jrke HAET, JIEYiAr s Eae M Ie E
H152NEAE I H , A AL S @ S AR 1136 /57
TiKo HorhwEbrEE125, AR GE I AR 998
FiVPTk, AEER X 38 (S TARATIH 1L
AN, AR @R AR138 5 K, AT R

BB 1337740 MKFTIm AT 4 [ 5 TR AT
W B RS E A REVD R N 2%, AT
B P Z o R RS

20214, FARUE 1415 T oK
Hodr, SHrR A7 SRR, AT AL BT S I AR 114
FET K HP AN AR X, AR AR
MAR27 15 F K. B 20214E ), Bt Ik
H R AL % AN T AN 828 5 T K. 20214F, i
iR B AR PR L2 N93%, AHEfR
€ B 2% 75%

20214, FIAmIEuiy i, Sl N T
BB B AT (GIC). 1 D525 DU 5% B %
T, BEARSE ik e

4., BEHE

2019 - 20214, A& B ERRFAFE LA
A%,

MAE BRI g R, 2019—20214F, A
TSI = JE e YU 77 20,27 YK 0.28 1 F110.29
s AFAFIR A2 73 7 790.281K . 0.31IKH
0.34K; LB A 3 73771 280.231K . 0.237% Al
0.24%, HEEFEH. SR ETAF
WG, AREERREREY.

A9 20214 FIAT AL 8] 28 B R AT L

(FAs: k)
HAE 0.51 0.42 0.31
P s 0.31 0.26 0.20
A B 0.40 0.36 0.24
AF] 0.34 0.29 0.24

Er A TR, EAE)A8 X 4R G Wind
FAE R Wind

5. REA&

20225F, A8 W RIFAMERE, SERIA
ERGERFEZRSET.

2022 4, A" E L ESE LN 7 g R T
1E:

— RS . CRERE I S5IR
o AT INRIL ST B, RRE bt
545K SR AR .

TR RS IR B AR, ooy KIE
FRAEARMNAE SR, IRAEKREE

www.lhratings.com
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R PR AR

KFs

TR EE MRSk 5% Yk SR T 48 R A
ey, B R R s TR) AR G Rl 4R K
Fo

VAN =0 i

1. M4t

AN TR 2019—2021 fERE R ITIRE A
L AR TINS5 B CRERF B S0k o
it EIRESAE TARE TG REE F R
AT FEWS —HEFHFHRSEE, £K
AR, 0SS s T L M

HZE 2021 FK, AF G LH
19386.38 1470, JIr#EH M i 3927.73 1478 (&%

DEB AR AL 2 1568.20 14.7C) 5 2021 4, AH]
SEELE Y SOl N 4527.98 A2 7T, FE
522.23 12,7

2. WFERE

2019 - 20214 K, A8 F = AL 4 38
¥, KEMBRIGEE B R T R A 7 4 M4
A, ARBHIFTEAE. DNARPRELS, K
X BAEARAK, BART =R ERST.

2019—2021 AR, A B FEAE Y
K, FEHEEHK 5.86%. % 2021 K, A
F AR R LRI K 3.72%, TER
WENR PN, AT P2 LIRS =N
*.

A& 10 2019—2021 4 K28 K= A Fith 22 M AR L

2019 ££R 2020 £ER 2021 4ERK
&8 (L7 GE () | Sl UL GH () | @B (LB S (%)

WahHr= 14389.89 83.18 15473.87 82.78 16002.68 82.55
TemEe 1661.95 9.61 1952.31 10.44 1493.52 7.70
HoAth RYSGHR 2354.65 13.61 2494.99 13.35 2660.61 13.72
1% 8970.19 51.85 10020.63 53.61 10756.17 55.48
RSB = 2909.40 16.82 3217.90 17.22 3383.70 17.45
KA T 1304.76 7.54 1418.95 7.59 1444.49 7.45
PG 5 735.65 4.25 799.54 4.28 859.53 4.43
BB 17299.29 100.00 18691.77 100.00 19386.38 100.00
W F s 12726.10 87.20 13174.93 86.72 13114.46 84.84
AR R 2672.81 18.32 2956.85 19.46 3304.11 21.37
HAth Ak 2506.98 17.18 2127.58 14.00 1920.66 12.42
%ggiw@m#ﬁ 806.46 5.53 604.62 3.98 479.32 3.10
& RS 5770.47 39.54 6307.47 4151 6368.59 41.20
E| 2 ki 1867.40 12.80 2018.40 13.28 2344.19 15.16
K 2k 1143.20 7.83 1320.37 8.69 1543.22 9.98
AR 496.46 3.40 435.76 2.87 530.21 3.43
ki dst.l 14593.50 100.00 15193.33 100.00 15458.65 100.00
E RFEAR SRR AR ERMAR S ARG E, AGEAD SIEEAAGAR ERMA A KARMGILE
ForRR: A8 IR, RO R

2019—2021 AR, AFBEHEEES) T W % 4N 538.65 1470, HBEMHREMN
%, FHE A N 5.20%. #ZE 2021 €, 2 36.07%.

H 08 A AR N BE 23.50%, H A RATAT
A H 99.46%, Hofth e ¥ 4x (5 H 0.53%. 4R
TR S 2R B4 86.44 17T, &
1R MR 4 5.79%. #ZE 2021 FE, A6 Hik

O ) oAt SR 32 B HE R A R
B4 AR T & E AR R R E 1678 Al
. 2019—2021 4EA, 4] Hofth SIS RR4E
WK, EHE AWK 6.30%. HE 2021 FK,
N F) HAh RO E I K 6.64%. Horfr, 3%
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AT 5y 75 VA B A AR AR AT T 44 AR RIS R
AT A b 9.75%, B E M. HoAh UGk
DRI IK HE % 19.84 12T, 4R EL A
0.74%. 25 ) HARSLBCGR IR, XA Bt
SR —2 .

2019—20214F R, AwfFLRRreLigK, &+
P A 161K9.50%, FERIH R TT R
BN e . B E 20214 )%, A" fEHRE
FHIEKT34% . Hd o5 TH R ™G
8.08%- FEEEI K™= dh 5 77.01%- I &= i
15714.81%; A 4% ATA M BRI H 52 bR
BYEEAE L, 0TI E AT AT A AT IR S 0
STHTHE TR S, HE2021F KA
F] AT A I M TR 2 R A R A R 2
JEETH Rt R AN #E£61.80127C, A7 1%
T T 4R [40.57%.

2019—2021 4K, 2 Al KA T He 4
WK, EHEEHK 5.22%, TERAFMNKA
X GBS A B sl . #2021 4K,
A KB 8 AR R K 1.80%. Hirh
S e AT 15 EE 45.14%, SFERE b 5%
5 kb 54.86%.

A E PG R R AR T . 2019 —
2021 R, AT SRR ALK, 1
HAWK 8.09%. #5% 2021 K, A #t
5 AL EAE RS K 7.50%

A 20214 K, 2w BT AL Al AU IR
HI 5 P2 A11229.0312 70 CEFEHRATA R T &
)52 FRAY FH 5 4286.4442, 70 « FH Tt k31 1)
17 5248.9912.70 FH T AE 3R HE A 1945 8 1 s b =
88.6744.7T FH T sk HKAH 1) [E] i 0% 7= 4.4544. 78
AU TR LR %7 =0.481270) , A
BEFE1.18%. thAk, #ZE20214FK, AF T
Mgt e & A Pl I 8 51 4:538.6514 70 B4R
E, A G2 R EERAK.

3. FARLAHM

(1) Fra#ENE

2019 - 2021 5K, 28] P H AR B8 38
¥, RELMPBELAR. kB flEf ) &

BRAERE &R K.

2019—2021 K, 2\ I # B F 4L
K, EHE AWK 20.48%, B R AR EAE
B R AT S 2 2021 FJK, AF
Jii 5 # RBLaE 3927.73 1470, B LRI K
12.27%. Hrh, VHE TEEA A P FHAGS & L
79 60.07%, DEURARREE G 39.93%, /b
B HEBGES S LT, EEARAETHRA
WIS fERTA BB, A, BEARAT
HAhZEAW R AR AFARK S EAE 7370
2.96%. 5.24%. -0.04%. 28.31%#1 23.60%.
FITE BB  E AR AR R ERE R H %
B o5 K

(2) ffit

2019 - 2021 %K, %L EHEY X¥H,
ANE) AR K, BkME S AREY,
X 5 IR M A AR ST 385, 1Z AR S
2.

2019—2021 FAR, Aw GRS
K, FHEEMK 2.92%, #E 2021 FE, A
F] RGBSR ARG K 1.75%, A F] 6 £t LA
maf i,

O\ ) LA R 32 B A B TR T AR K
HIN AT A4 . 2019—2021 4E R, 2 & A
ARG, A S K 11.18%. # E 2021
RIS A FI AT AE R 11.74%, F
BER N A IR IE R, AT R Fiide T A2
RIS, /A 7 JC R Ie i I — 4 1 B B R A
MK o

O ) FoAth AT 3K 32 2 R BT IR BG5S A
R R AR B AL AT R A bk 1
HhIE(E RS e & S K. 2019—2021 4E5K,
N E AR AT RS R, FHRE AT
12.47%. #E 2021 fFJE, 2] HApd R AT HRE
AR 9.73%.

A A R U 3B S A R R
FEEH A TR A USCHRU ISR . 2019 —2021 4%
K, AFlGREMAGREEK, FHEEHK

www.lhratings.com
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5.05%. #% 2021 FJK, AwAF A EE
JEIEK: 0.97%.

2019—2021 AR, 2 AKIAME KRS
K, EHEEHK 16.19%. #% 2021 FK,

oal IR R K 16.88%. H, F
FA& K5 98.65%, JR#HfEZK 5 0.54%, HESF{E
Zh 0.81%.

B 3 2019-2021 RAE)ME 444 ($42: 120)

3000.00 40.00%
36.41%

i 35.00%
250000 -1 32.07%

30.00%

200000
22.04% 25.00%
1500.00 20.00%
15.00%

1000.00
10.00%

500.00
5.00%
0.00 0.00%

20194 A 20204 K 20214 K
— S Rt JAE 5% o3 4 T 67 2% L

PR G SR, AT

B4 2019 - 2021 4 K08 ff A AR

00.00% 84.36%

° 81.28% 79.74%

80.00% —
70.00%
60.00%

48.80%
50.00% o—.___________42_.i9% 40.37%
40.00% —
30.00% 7.739
30.00% 37.73% 33.42% 34.55%
20.00%
10.00%
0.00%

20194F 4 20204F K 20214 K

- R e A R Kt AR ok

FATRR: NG MR, B KIE R

A B TJ71H, 2019—2021 4K, AR 4
SRR MEI K, FEAEK 1.56%.
A 2021 FJE, w4 2659.65 127G,
ARG K 2.88%, fii 55 A5 AR 55 N
T MAMBHRIE R, A FHRATEK A 56.10%

CRb %8 B A X 8] )y Libor 4% %) 5 B % %
~5.88%) Ml d 21.82% (R RA X
8] 1.90%~5.35%) . HAhfE 5 22.09% (Fl
AR X ] Jy 2.99%~6.16%) ; 4r8 N B R
E, BNG% I 75.8%. BEAMES 5 24.2%.
MR AE0RE, 2019—2021 4EK, AFIE =
R AR5 WAL LR RS R, K
SRR LR B ) N BARE, AR
FRIE A B 55 BA PR 2 A AR S5 16

A 11 BE 2021 F k5 17 5B A

HiR | 5k
LA (F 19 22.04%
124 (F249) 28.44%
2~34F (F34) 21.89%
354 (& 54) 15.31%

544 12.32%

it 100.00%

SRR AR KB, HAbIT A S R
BF BT — N BRSSO 5%, A& Tt
RERASFLE .

4. BAF4E

2019 - 20214, MEA&LHMBENT X, 2
8] B AP NFE I K, 1220215 4]0 EH R b
BETHE;, GBRENE) A QRIS 2T A
HR— AN, 28] BARB AR HIRIE.

2019—2021 4, A " ENIR A S IF L TE
TLZEHTER 7Y« 2019—2021 4F, 2 7 F)E
B sh T, FIEA TR 17.40%. 2021 4,
oy \) Y A 522.23 427G, [RIEETT F% 34.46%,
FERNFBRF N BRI RVE L&t
PR MEFTEL -

M IIE 2% &, 2019—2021 4E, A# #H
BRI, R A K 2.23%. 2021 4F,
o] B R 280.77 12.7T, [A] EL 3K 5.02%,
FE R R IS, A SN PRI
BESRHA T BT, Bonos w aEE A Brn
Ko

FIE MR ITIE, 2019—2021 4F, A w44
Was K, SR AHK 15.20%, FER
A 2 1A WA (1) 0 P8 AL 4% % A 2 U 3l 3 K BT
o HAP X BEE A AE A i BB I
37.91 127G 97.40 {201 48.89 12705 ##k
a5 BV ) b E 53008 6.51%. 16.90% 7
12.59%, # B NE R AL — e 4 e .

www.lhratings.com
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2019 —2021 4F, 8] gkAE 2k 4 il o
16.49 fZ.7C. 19.81 {Z.7uA1 35.14 {2 7T, 2021 4F
o 0T 4 Tt R A A B T PR AR
FEURAE,  XPENE A IS B — 2
BRFeFR T, 2019—2021 4E, A EL
R 25351 27.30%. 22.75%H1 17.17%,
A 25 R 43 A 12.00%-  11.02%711 6.80%,
e U R N 20.38% . 16.95% Fil
9.69%, MJFFL T4,
A 12 2021 SRATALA 8] BAVF ST (450 %)
EHMH  EEERE  BRTRME BRKEE

ek 2045 3.59 22.93
A e 25.47 3.10 9.88
i B 26.97 6.64 431

AL 21.82 2.96 9.78

E: A THEFabre, E&RAGAEELIER A Wind, BEEH1E L Wind +H4
o h R AR
F 4B R Wind

5 AR

2019 - 2021 #, 2A&] BB EHRAAKL
RN, 422021 HHEANFER LB E T,
2021 4, AEBFEHRLRSEH GIELF;
2019 Ak, NI EREHAL AL SR
i,

A 13 NN RFHA (45 L)

WA 20194 20004 | 2001%
ZENIMETNNT 4698.49 | 5083.62| 4842.16
LB /N 424162 | 4551.74| 4801.03
LENEREH 456.87| 531.88 41.13
BB E A RN 159.34 |  305.64 163.87
R ES LR /T 44560| 247.67 426.67
BB EI SRR -286.27 57.97| -262.81
BREI IR SR BRI 170.60| 589.85| -221.68
FERED AN 1233.94| 1539.36| 1610.07
BB B I E R /N 1567.32| 1864.40| 1841.11
EREHIER BT -333.38| -325.04| -231.04

TR 23] IR

MNEEIESKE, 2019—2021 4F, A@l&
BB S A R K, FHE S K
1.52%; BB SmB K, 8

AR 6.39%. 4% L, 2019—2021 4F, AFL
BRSSO, (H 2021 i
NFAER L R R % .

MBI RE, 2019—2021 4, A=
AL AN B K, FHEEHEK
1.41%; FEESII SR s T, FIE
A FF% 2.15%, Hrp 2021 S [E LK 72.27%
FERIAF T 7 J HARE M A S AT
SRR Z TR 45 L, 2019—2021 4F, AF]

TGS IR I3, 2021 A R XAk
TR IR Frig N, B E s IG5 b
NEE AL o

2019—2021 4, AW & B IESAE SN
(IR 49 f iR A4y A 170.60 127G 589.85
2. 56411-221.68 12, 7T«

MBS HRE, 2019—2021 4, AF%E
T M B MA R K, FYEAHK
14.23%, A A& GG A A EZ NI E
FURBN 4 2 BHE shBLEm i sh g,
FEXEAIK 8.38%, AFEVIGsELEIH
FEOREEIL G S AT B4 . 2019—2021 4F,
N A BTG IS TR SRR .

6. f2IR454%

23] 48 R AT 18 AR e KB AR AR A
WARIE, BEREWE. X RINNEHEA
Rk G FFELLZ—, RBBERE, B
FIEE A RER, O8] BARMBR AL MR,

MR bR, 2019—2021 4E, AT
TBN TE PR R BN A R OR R BE DA B4k
BEPON R 55 I IR PR AR B2 3 R R 4 . B4k
B, A EIAEG R R IR .

MK R FRE, 2019—2021 4E, AH
EBITDA X} F| 2 PL & EBITDA X 4= #5157 55 (1) 78
SRR R B BAE, AnKAEGE
PR IR 58 o
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19

o



ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

R PR AR

A 14 N3 48A4F

MEE (%) 113.07 117.45 122.02

B LR (%) 4259 41.39 40.01
R — —

ZEDERAN TR (%) 3.59 4.04 0.31

MERRE - IEIGS (5 1.90 2.36 2.55

EBITDA (1ZJ8) 911.14 944.33 670.35

K A=A A ERFS5IEBITDA (ff) 2.83 2.74 3.97

EBITDA Fl S &% (%) 6.53 5.96 4.98

TR R BAE TS ARAE A 8] W S 4R 38

AN T, #E A 20214 6, A %
T A TR ERE A R K AE AR SRR R
H79139.3814. 75, 45T (1) b H DN3.55%

RIRYFIA T, BE202UFEE, AFLE
KUFIA .

WATRE 71, BE20214E K, AFHRE
FESERAT IS HE 4456.6912. 70, Forb Ak
15 FH 14245 A 411694.8 1427 , [R] 422 fih 5 U2 3 38
W AFWENARFIHE EH AR, gt
EI

7. B 5o AT

INGEINCIE GV e & Y2 & S ER L 3
AFABATIR . R HRAF—F A B Heg R
HARAE; IAFRET BRI ELE;
BN AR K, FEAR TSN £,

B 2021 )%, BEAW] BT L4 5088.12
fe.78, B HEREK 5.69%, 38 RIEREIH®
FERMpTEL, BRI LR B N (h
86.56%). MIJRE, BEAR B EEHITM
Tidr (A7 9.89%). HALMWGR (5 76.67%)
IR HIAFE (5 12.65%) H k. A% 2021
IR, BEA R B M B4 502.96 /47T .

BZE 2021 F)E%, BEAwE] A 3509.23
256, % EERBK 5.04%, Hfigit LRz
Y (f 61.79%). MHIEE, BFAF 7
fEEHEMNATEK (f 46.76%). —FH
WIMAERZh 6 G 9.73%). K& (5
31.80%) MIRifffids (5 6.41%) HIpk. BFA
] 2021 A% N 68.97%, 1% 2020 £ N
F% 0.43 N FH 43 M

HZE 2021 FK, BEAFTAENGEN
1578.89 127G, B LRI K 7.16%, FERHE
RAFIGMPTE. EAENET, RAN
116.25 127G (& 7.36%). BEANFIE1t 229.27
.75 (15 14.52%) R4 EANEE T 121.50 12
JC (5 7.70%) F R AR AT 1111.87 47T (5
70.42%).

2021 4, BEAFIENRNHN 63.87 17T,
FEEAUN 249.46 12706, FERIFE NI F UL

(224.32 12.78)

W4T, 20214F, REARIZLE TSI
S AFRUN-197.914070, FETIEHEN I &40
13.8147C, FE iGN EFIFE-237.28147C

L AHAPHAZRETE NS

28] 4k 4 B A AR 00 B e R T R A
b, EATRZR. FHBMEF LIRS
S, S EIRHRZTXIRHHAFK
P, BATATIAL, Ad 3 AYFHEEHE
R AR,

1. A¥F 2B A E 509 %h

HE 2021 4K, AFAHBHRE 2659.65
f¢.76, AR RAT &80 20 J6, RA
F5 5% T AH S —

DA 2021 4RIV 55 Bds A FEA, A
SERATRE, EHMERERARMEL T, AF
BT =it . AT 5% B ANk b Z AN it
B RAME A H 79.74% . 40.37%
34.55% T+ 4 79.76%. 40.56%F1 34.77%, 2
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KA T BT, G55 R BN E .

2. R R RAZL AL N 5HT

LL 2021 SRV 558 L, B REA
SR R AT e A Al A E TS LSRN B A
EBITDA XI55 I PRI TG DL, 23 =5t A K
Hh S S A I E A5

& 15 AHF I ZRALE A S W

WH %
RAT e KM %5 (2ot 2093.43
LEIGIRNIATIRKIHRSS (D 231
RAT G KI5 %/EBITDA (£5) 3.12

E: RATE RIMG S A A R RAELAT I A NG A KRR 5 &
kil
ot RR: BAETAEARIE A 8] W S-4R 4 38

+. &g

FT 0 A A48 UL I 5% KU, K A5t 19
AAE DT T GG AT VR, A RS E 2 7]
TR IIEHEEZONAAA, ] 122 955 H

Ay

mm— NV,

y 4
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it 1-1 8 ZE 2021 SR A RHEAARBFIR A BT+ KA ZREA 4

5 AR HR el AR (B B EA] (%)
1 BYITH kAR B PR A 3242810791 27.89
2 HKSCC NOMINEES LIMITED 1901059172 16.35
3 Y ZE AT A ikl CHIREHO 438703992 3.77
4 B A A 340662342 2.93
5 L B A IR A 185478200 1.60
6 TR M & - R AT 1S TR A R R 146255820 1.26
7 o [ UE S G AR AR B PR A ) 132669394 1.14
8 TRINF 22 55 e Ak, A RRE 1O 122230826 1.05
9 %%Aﬁﬁmﬁ?ﬁfﬁ(ﬁi{?gﬁv\%g 81623145 0.70
10 SORAT AR A IR A ] -é@ﬁ%%ﬁ%ﬁéﬂﬁ%&ﬁ 28988122 0.68
TR IR A8 SRR
www.lhratings.com 22

2N\

P i
s

Y A L%



A

& RIS

il

ES

FSRIBERAE
China Lianhe Credit Rating Co.,Ltd.

i

it 1-2 &= 2021 FARAR BN HRLRALLZME

.
.

=
[ ==~}

| Lo /ORI Y |

{03 = Fz 0 D

BARCH 5 0D

BEMAHNE 0D

HE 0 LI 4 B i =] B 00 D
WMHELBE TR 0D
FE#HAT 0D

STR#E 0D

FNSREERS
=réssT (BU)

SHMAH%E 0O
HE 8 1| 35 o0 ©
BIR X E oo

L SEiAYN

S

FRE

R X% o0 O
HXE 0O
HReXE 0O

”éﬁéi@bf

=R XE 0O
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Mtk 1-3 &= 2021 =R AR NEIRAE]

FEEDH AR FEYNEBRATDREMEEZEFTLRFR

s b AFR A ik e NG ) 373514
1 WINTTRLR A R AR I AR 600000.00 100%
2 JRTI R AR AR S AR 5000000.00 100%
3 TR AR AR g AR 10000000.00 100%
4 TR AR AR Jea AR 2000000.00 100%
5 Ml T REE A R A R il AR 60000.00 100%
6 FRENTIRNEH =T BRA e AR 300000.00 100%
7 Mg i RNR AR A # By N 10000.00 100%
8 JE T TR AT BRA JEI7 AR 1200000.00 100%
9 FEM T TR R RA IR AE Ha g N 20000.00 100%
10 R IR FAT BR A 7] pisaee) AR 10000.00 100%
1 B AR A BR AR B AR 150000.00 100%
12 IR TR A BR A Gisl| N 100000.00 100%
13 TR AR AR T AR 150000.00 100%
14 G IETRME A BR A He N 200000.00 100%
15 FE LR T R A IR 7 FEL N 200000.00 100%
16 T TR G5 AT BR A ] PN:H AR 390000.00 100%
17 TLRA IR PR A ) LR AR 100000.00 100%
18 KETIRHE AR A Ki AR 30000.00 100%
19 KA SIR 5= KA PR A K& PN 50000.00 100%
20 R & TR LA PR A WG NG 30000.00 100%
21 RIE TR A TR = PN NESTE 100000.00 100%
22 & IR A PRA H AR 20000.00 100%
23 FiRE () kAR A A AR AR 500000.00 100%
24 BT RS = A PR A ] HI AR 150000.00 100%
25 TiRl (FEER) Ak PR A A HK NESTE 100000.00 100%
26 P92 IR A TR = iR NESTE 20000.00 100%
27 SRR IR AT BEFH NESTE 100000.00 100%
28 ZE TR AR LB AR 20000.00 100%
29 JiRE sy Al AT IR A 5 ERFE AR 100000.00 100%
30 WL HI R JIRE B P A7 IR A ] M AR 1300000.00 100%
31 FEWl FI R b A BR A B N 60000.00 100%
32 PN TR A PR A R 7 N 10000.00 100%
33 M TR A PR AR FEM N 100000.00 100%
34 RN IR AT R A ] R AR 100000.00 100%
35 TR IR A R AT ] AR 100000.00 100%
36 P IR A E AT BR A M AR 10000.00 100%
37 MR A PR AR M N 20000.00 100%
38 LM TIRME AT R AR = AR 100000.00 100%
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39 FREET R =TT R H R A FFRE PN 50000.00 100%
40 L TR A R A R il AR 100000.00 100%
41 KT R A R AT Kb PN 19000.00 100%
42 WL 3R R A R A R B AR 3650000.00 100%
43 TH TR AR AR T8 AR 20000.00 100%
44 MIETIRHE AR AT 2P} PN 50000.00 100%
45 L7 iR} A BB A PR A af= PN 100000.00 50%
46 FEPL IR R IR A A N PN 100000.00 100%
47 IR TR T R E TR A T I ART 20000.00 100%
48 W IR TT R AT BRA ] WE R I AR 100000.00 100%
49 A3 TR A IR A A3k NS 10000.00 100%
50 LTI R A PR A ] fan! AR 100000.00 100%
51 MR R A HM N 20000.00 100%
52 Y5 TR A PR 7 ey AR 100000.00 100%
53 &I 7R A PR A &I N 100000.00 100%
54 Vanke O\gﬁ;;:;vfmgt Holding FFREEE W 7500.00 75%
55 Ti 7 R IR 5 AR AT BRA 7] wI AR 1050420.00 71.43%
56 BN TR R 354 R A 5 sl AR 50000.00 71.43%
57 JIH T IR R 35 A R A B S AR 5000.00 71.43%
58 FREE N TIRMIL AR5 A IR A = e AR 5000.00 71.43%
59 Ll TR AR 5 A7 R A ) il AR 5000.00 71.43%
60 MR RN EE A R A A NS 12000.00 71.43% —
61 g AR RS A B A g NS 12260.00 71.43% L
62 LR TR AR A R A Jent AR 50000.00 71.43%
63 RETTRIN RSB R AR K AR 10000.00 71.43%
64 BRI R % B TR A ThFH AR 10000.00 71.43%
65 FRAES TR R % TR A A AR 100000.00 71.43%
66 WL TR IR S5 B R A M AR 12000.00 71.43%
67 KETRN RS B RAR K& AR 20000.00 71.43%
68 RN B Re R A IR A A I AR 100000.00 71.43%
69 CWVS Holding Limited TR EH 1.00 60%
70 BRI A IR S5 SR BT TR A ) g AR 212500.00 71.43%
71 R BN R A R AR M AR 62100.00 71.43%
72 JiRHhE (FHE) AR ik bl 3154200.00 100%
73 JIRHENE (Fik) HRAF s eV 490000.00 100%
74 TIRHEN = (B HIRAF] B e 90000.00 100%
75 FREET TR R E AR A R A A 58 AR 20000.00 100%
76 Vanke Holdings USA LLC eS| %70 972501.00 100%
77 PR RA L 1 B B A X R AT BRA 7] LS AR 1100000.00 100%
78 Lithium Real Estate (Jersey) Limited I ofs| Xz 27420.00 100%
79 TR R fRA R A E i AR 32910720.00 75%
80 BRIETTNE A BEIEARAR Bkifg AR 5000.00 100%

TR R A IR, BRATE KR
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China Lianhe Credit Rating Co.,Ltd. P 4 Z3EAT B PRI S

it 2-1 EEMBSRIBERIER (&5 242)

W H 2019 £F 2020 £ 2021 ¢

WA 55 B

WEEE ™ (Lo 1779.59 1954.11 1494.01
BRI (20 17299.29 18691.77 19386.38
B #R G (276 2705.79 3498.44 3927.73
RS (270 938.87 829.13 586.22
K% (2o 1639.65 1756.13 2073.43
EH % (27T 2578.52 2585.26 2659.65
N (2ot 3678.94 4191.12 4527.98
FEEH (278D 765.39 796.76 522.23
EBITDA ({Z75) 911.14 944.33 670.35
ZEMFNER (4o 456.87 531.88 41.13
I R =1

BB BB i (VO 204.06 167.01 116.50
17 B e i (U0 0.28 0.31 0.34
R R EIRE (UO 0.23 0.23 0.24
MEWALE (%) 117.63 112.69 102.49
EREZE (%) 27.30 22.75 17.17
MEAWHE (%) 12.00 11.02 6.80
FHEI R (%) 20.38 16.95 9.69
KIS AR (%) 37.73 33.42 34.55
EER S AR (%) 48.80 42.49 40.37
TR (%) 84.36 81.28 79.74
it (%) 113.07 117.45 122.02
HEE (%) 42.59 41.39 40.01
LEMERBN G (%) 3.59 4.04 0.31
WeFPFS . () 1.90 2.36 2.55
EBITDA FIEf5% (5 6.53 5.96 4.98
4RSS IEBITDA (f5) 2.83 2.74 3.97

E: 1L ARE PRSI EEAMBI A ERK EAEER, FOEENER, REMNLIL, HIBART; 2. AHh5adeal
R B AP IR A — SN B I RSB A AT A, A TR E A G RIS Qs ISR, BT A
F1 8 3R B RALT AR 69 F1) 8 3K

Fort kR G AR, BRI
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China Lianhe Credit Rating Co.,Ltd.

R R R AR

Bt 2-2 EZMBSBERMIEIR (3 AR/ FNE)

WHE 2019 4 2020 4E 2021 ¢

WA 55 B

WEEE ™ (Lo 849.16 924.35 502.96
BRI (20 4477.24 4814.26 5088.12
i #R G (66 1109.95 1473.34 1578.89
RS (270 851.41 698.01 439.73
K% (2o 870.51 1060.33 1341.05
EH % (LT 1721.93 1758.35 1780.78
N (ot 40.97 70.71 63.87
FEEHT (278D 360.51 409.85 249.46
EBITDA (fZ70) -- -- -
ZEMEFNER (4o -133.63 436.31 -197.91
I R =1

HEFPURRE I (DO - - -
I R A (VO - - -
S R B E (VO 0.01 0.02 0.01
AW (%) - - -
EREZE (%) 95.00 95.67 98.58
MEARE R (%) - - -
FHEI R (%) 32.48 27.82 15.80
KIS AR (%) 43.96 41.85 45.93
EER S TR (%) 60.81 54.41 53.00
B (%) 75.21 69.40 68.97
st (%) 164.86 185.02 203.13
HEE (%) 164.86 185.02 203.13
ZEWemah it (%) -5.35 19.13 -9.13
WeFPIFS L () 1.00 1.32 1.14
EBITDA FIEf5% (5 - - -
4RSS IEBITDA (f5) -- -- -
Er S R AR RE

FTHRIR: 8 FR, RETIERELRE
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China Lianhe Credit Rating Co.,Ltd. P 4 Z3EAT B PRI S

BiifE 3 EEWFZERTE LN

BT BN HELR

IR IR
e RAUE R AR R
PR PEREEHRE | (D) 2 R BKR= CRI- B [ E3=100%

A NEE AR | (2 n FEE: SERKE=[(AHE n )N (U(n-1)) -1]><100%
RS AE S A KR

LEYEIERR
B EAURUR B B | BN R RSN RS 40T+ 357 IS YL S8+ 35 I USRI R 5 )

TG R B | B AR A7 52 15 0
SRR LR | B BN R
AN | AR R ST SR ArENE SN <100%

B AR

MR | GEFRIE+SE ARSI [ (A &R+ KIS+ 6 %) ><100%
R | RN # R <100%
EDALEAR | CEMLEYON-BNMEBA-BE e I 8L N <100%

RS EEHIIRIT

BRI | AR A B R 1T ><100%
AEFS EAM AR | RS (KIIGS+E G S+TE BB <100%
KBRS B AR | K% CKIIFS+IrE ER L) <100%
LR | $HERREU T & L5 <100%

KEMERBE HiEHr
EBITDA F Ef5% | EBITDA/F]E S H
4 ER15 %51 EBITDA | 4=#B{ii 55/ EBITDA
FEEAE R BE iR ER

RN | Fah 5™ & tHsh 56t & 11 <100%
AL | GRENE ™ k-7 50 AR M6 it >100%
g Pl bl | 208 S Sh LR A U B 11 T T ><100%
PRIt | BLe kB I i 655
TE: DL IR =T T B <+ 58 5 P S 77+ IS AT S0 + IS AT I i % v 14 o2 AL 52 40
R 150 95 =R J0 06 K+ 5 2 P < R 0 5+ P BUI AR I 3l B 5+ 2 A+ SR A+ LA AR 1 65255
K SG =K IE R+ AT 55+ AL B 01 i+ LA K 1 65255
S AR S =R S5+ K655
EBITDA=RId 41+ 3% AL A JEL S +377 [H -+
AR S =B A S+ 2 AR S S H

A\ A NGRYA I ALY 4
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China Lianhe Credit Rating Co.,Ltd.

R R R AR

Bt 4-1 ERKEGRAFRREREX

PRG0S R KIMEHERRIS N =F %, 5% A: AAA. AA. A, BBB. BB. B.
CCC. CC. C. R AAA T, CCC & () VARSI, H—MEHELTH “+7 “-7 {557
T, PN = B T A E

FERERTT SR T VPN GOR LR I S IAAR T HE T, 5 SR 40 & B S e T 3P0t
GOELIM BT my, AAHERR SIS H SR SR A AT e

HARSERBEE RS IR &,

ER%% X
AAA EERIFHIRE IR, AR ARIL T BRI, LMK
AA BEEMSS RE IR IR, RAMATFHBRIIA R, SRR
A BRI REIBE, O ARG TN, BAMHREAR
BBB BRI RS — B, RATIGHABGEBR, B R K
BB LIS RE IS, RAFIGFHEEMRA, B RS
B BEEARSS IRE JV BRI T R aF 22 DFIAEE, LB R =
ccc BEEAS5 HRE JIM RO T RAF IO B R, MR
oe P BUE AL ATIRAG ORI BN, SRR RE PRAEARIE 15 55
c AREEE RIS

ittt 4-2 PREAGHFERAFRRERSZ X

BRE TS TP B 5 A5 i B SR EARAIYME HT 45 4.

MitF 4-3 FFRRBREREX

PRI B B SR AR — 5 22 A AR A TT TR ATR] e A VR4 o PR B3 5 70 D 1ETHT ST

FasE s RIS,

R #X

1EMH TAERZ AR, RRAG G TR e RO

o fERPIRDURRRE ,  ARROREF(E I S 2 AT BEMERCK

il AR ARIBIR, ARRAF PO R KA BEVERCK

RE+ FEIRF I AL D 3R e A RE T VEAL, RORAE I SF AT REIRTH R P ERAERF
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China Lianhe Credit Rating Co.,Ltd. P 4 Z3EAT B PRI S

BEA KA I-AE IR A TN 8) £ F
77 Fhd Ak B AN AT PN 8]
2022 S % — Bk & F B BB 0 IRIF PR HE

AREAR S M BRI 5 S PP B A PR A7) (LU falfk “BRG 557 ARl
SR, R RS RAE A GT0UE A ROU A R LT ER BAVESL,  BRER VP04
7€ SR ER VPRI A 2 IER R TR LR

FIRMEN AT PR 2 7] CRUR AR “ 2w ") AR A G5 BRIEA VP BERHE LA 22
RIBFFERA R B R} G B R %A QM B BUR ZOR M BT P & [R1 20 € A2 A 3
OV LAT RO 58 R BR P AT

B0 ) BAS S (I U0 e 2B B RARAY,  BUR A T RE X B A W) AR S (5 TS D2
BRI A BRI, 51w NS RE R B IR A S BERL

BRE PR V) G St A m] 2 E i BUIR DL . SN2 8 B R A I G A R A5 2.
U IAT KA, Bl BT REXT 53 2w BA B I0UA5 I PP 4 2 AR R ) I
BRERER AT LERHE, RIEAT N, HSCriAsom B PR EER, mHEm
ERVPAAR T, LIS BORE SR M ZFT IS R 205 002 AR R R A PPl 5 A ai A

W5t o FIANE SN SRR ER P BORE, B MBI E IE . RILVPRS RIZE M
HARKE I, BA B0 AT DAL IR B R

-
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