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S, ABRTFIRMRISH 645, LR, 6 R E; W
SR wIREZ XA FL-FT & 7 AFR, S5R T340
Kok 74, VAR, 7THRE; WH4EHRAL =i
FE; BALAEIEATARAL A B 48 TR AR R

TR =

HEDEHEAR (GRED EBRARITEA (BUR AR “ 2
H]7 BB v R R A A T
Ak, ESEHERIE SHORIRSS . BRABEITIERE. 55 TR
SR TR A T s PR TR, AR RFELIREE LS
), ENEARR E G, BAIRE ARl Bhoh, A AR
224 ey 7 fi RRARIRY 5K, ZRa st [, BRETEDE
B AR AT (LURRIFR “BeE 8357 BRI AT H 5
b 55 B RE SR HL 32 B BRI sl iR . iEoh TR AR
I T M Y1 2 95 50 RS L B S SRt T 55 6 B8 < 2 K o
FIAEPR 2R 45 24 mME FIACT AT e R AR

AR GBS E BRI B R AT JE K655 1R
BEREEE AT, AR IR Tk —, AT AR,
LEMRRR, BB YIE, AENE XA SR A A AR A 4R
AR -
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1. AFIAFREEREE TN, EE2MLETUERRT
EERE. AFl PR EEEENEG EET T,
ok, ARKEREAW TE, EREHIESEARS .
P2 25 155 97 e FE AN 57 5 5 T REAR 45 Sab S5 4 R B T
MBI, kS RR e K

2. AFBEAFIVEETE, EZAREIRSAET RSk
R, X FRWVREERE SIX . AR AT R
S REH T, EmE. EHR G . EiTRSLLLE
FT AR ST, U T BUN e P L, RS
ARSI . AR TR R R T RS EiT A
] o ] [ 24 gk 5 7 I A FR 2 ) R FH A R 2T 4 1A
HIRATE 2018—2020 4%t 23 & 1% Al 51wk 2 43 51 A
78.20%. 51.25%7/1 59.48%.
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SHIE: X ESS 3. WMEERW, BRIIMEREF. AR RMESRM, FF
BB#E: lianhe@Ihratings.com BHEmEr-iE R, #8E 2021 £ 9 AE, A#HE%
BiE: 010-85679696 SR 5 I 2K 937 250.41 14 7T
f£E: 010-85679228 4. BREEIEY. A HETREIBR R, BE 2021
Hodib: xdsmRAERNSRE2 5 9 HIK, AFKRMHBERE 647.41 146, HIEKZ

B AR KR 17 & (100022) K EdAA-
Pk : www.lhratings.com .
xiF
1. RERGITWVEZERETF LM, FVEFET: E
TR BB, BAREBEE . A 7 KOs iR
Gy N5 52 T A BRI SRR, TR ECAEEL I R 5
Fr; AR TR “HrERl” “Rit” LIEnE
EN =9I AL PO HIPZT TR ch - Nl N
2. WHNLEAL. Y THVEERFHEK. A7
AR AR I H i T8 A LT s — e 9 2 XU s it T
WREATAT 7K w1, HSIORI S A7 B0 A =) 5% T e ok
HH
FEMEZHIE:
HH 2018 4¢ 2019 4¢ 20204 | 20214E9 H
WM& T =(12t) 264.13 238.09 274.61 250.41
B BA(1LTT) 1732.27 1972.02 2257.18 2489.03
BT # LG (12.7T) 564.50 661.70 772.29 869.94
R 55 (12 78) 247.09 326.78 287.55 293.23
K% (12 T) 326.57 361.22 440.26 489.20
A4 (1275) 573.67 688.00 727.81 782.43
ED A (12 7T) 1705.21 1834.80 1958.18 1234.26
FiliE BB ({2, t) 68.78 75.15 78.26 55.73
EBITDA({Z7T) 100.92 112.98 121.21 -
ZEMEF IS (I IT) -26.93 -24.26 32.26 -104.35
EOLFE 2 (%) 10.35 10.54 11.22 13.29
RPN 2R (%) 8.71 8.13 7.30 =
L= A5 26 (%) 67.41 66.45 65.79 65.05
A 55 B AR LR (%) 50.40 50.97 48.52 47.35
B L (%) 141.09 134.12 138.89 144.78
2B D4 8N 45 (%) -3.37 -2.67 3.32
T4 B 55 o (%) 1.07 0.73 0.95 0.85
EBITDA F S £ £ (fi%) 4.30 4.10 4.24
4B % IEBITDA(f%) 5.68 6.09 6.00
ATREE EAFD
WE 2018 4F 2019 4F \ 20204F | 20214E9 A
BErE MB(fLTT) 364.94 453.31 582.66 692.38
FTA #E R3S (12.7T8) 205.96 232.26 255.40 253.57
A5 55 (14.7T) 140.90 203.93 306.97 346.50
BN (12T) 0.44 0.42 0.43 0.13
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T S A (12, 78) 2,77 5.43 7.14 4.63
B =4 £ 2% (%) 4357 48.76 56.17 63.38
A 55 AL LR (%) 40.62 46.75 54.59 57.74
sl R (%) 193.59 103.87 89.66 42,60
2B DA R BN 4 L (%) -6.82 -2.38 -2.68 -

iE: 2021 A EFAM S HIERZFTH; A EF T RIS A9 TR AR

T GRS T AR S, K RAT T 69 B 5 T KM 4 2019-2021 4 9 A UK
B A @8 30 4L T S 2 &) it A
FAPRIR: AN RAE BATARNE N 8 F RS Ao S A

FRIFRFE
fEH W& X o
By mE YRR | BH/ANE VRER J5 VIR
— R A A TV T
N (v3.0.201907) N
AAA | FasE | 2021/11/30 XIFEIE (22 TR T foll J B4
(v3.0.201907)
el Spaen K AT ANV AE I VPO = (2018 4F)
AAA (FasE  [2019/07/31 [, o s o b [HER S B EATA AR I PFSR (2016 | PaisiAs
DFAE i )

iE: B EIRAIR B R AR R AR T ;2019 8 A 1 B AT egIR AT A A E AR
AR R A5
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= RKERELEIFRARBA T ERPEFimls X5, A AL EHRIE
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fEEAFEAR (EF) ERERSELT
2022 FEE—HAFHAEREAITRIRSG

— EFER

FENEHBEAR (EFD #EERITEA A
(LLREIRR “AR”) Bt 1998 45 3 A, &
FEH BRI DR A ] B AU O
D ARAA S EACE DR AR o E
ANETEEAER A HE S 24 FR 4 S s
AF A EERT S AR SES KRN R A
J& A b Al A g EAA A A, WA
VA 7.00 fZ7C AR . 1999 4E, RHE (Fdess
IS G A 4 288 Al B 1 S i Kb 3 i DL AR L
PRSI %), AR5 EAMNE R, B
H P e E R Ak, 2000 4E 7 H, AR
rp e B B B [ A S T kAT 51, 2003
5 H, an O E SR E A T
g (URTEAR “ B4 BeE 522 ”) 4 i g
A, RIS ATS D e B S [ S T
{2k, #ZE 2021 4 9 AKX, AFEMEAN
83.55 12,70, HEl 55 Wi lH 7 254 Ik 90.00%, 4[4t
SR o H A REE 10.00%, [E 45 B E R 2%
/NI MU NS

N GETEE . ARG SE R BT TRERT
W57 NI 18/ BPaE . B it
H L4 ARG A TREASE P E BRI bR TR
BT A EED RIS T 5 T g BE SRS
o (KL H ERFLENH, HREE
3l WIEAHE N IUE , 2 A OGR4 5 1K
L N BT R EEES): AR AFEART L
R AE 1 AN 2RI H 2 ETES) .)

BE 2021 F 9 HIK, AR#EHS N REH
2. ks SRR RS Hit SRR S ]
HERNSHH WS E TR, EHSH TR
LIPS W50 N BEdsEs . B
Fe QI A R B 224 i B it
JAFEER VAR R S A A SR S 4L A T
TR /NH TP N Z SRR

B2 2021 F 9 HIK, AnEK ETHAA 4
Fo 53 R R R 2 R M B A A BR A B GUE
FWRR “rhEEEZ”, IEFHCES 600056.5H,
i LeA5] 43.39%, JCFHT) . T EVR G TREWT 5T B
AR AR GESHERR “H EEDE, EHRAR
% 601965.SH, A ] ¢/ L A7 51.75%, o d)
I FHAAER g7 L B R A 7 GIEZR R R “ FRBR R
777, IEHACD 2666.HK, HEHL15] 36.39%,
JAO TRFENURI AR A R A F GRINESFAE 5
FrEMR BT, EFRRIAR “ST TR, EZRARAY
000410.SZ, FFfx b 29.99%) .

BUE 2020 K, AR BIEARUN 2257.18
fe.75, FrEEN GG 77229 10T (503
AR 277.69 1270). 2020 4, A#E]SLHVE
AN 1958.18 147, FiliiE L4 78.26 147G .

A 2021 F 9 AR, AnHEEHHN
2489.03 1476, FTH#HEME AT 869.94 {470
(& /DHUB A 2% 388.84 1270). 2021 4E 1—9
H, AFSEEUENIN 1234.26 12750, FliE S48
55.73 {4.7C

AREM YL A6 S X P =g
90 5 23—28 Z; VEEAMARAN: TR

= KEARHAZEGR

A BT 2020 4F 10 A 5E AR TR 1T 15
Z Rl TEVEM GEMSCS: e (2020)
DFI150), A XA « A ALK AT Y 2022 4
FE 55— B b BSR4 CLAR i RR“ A HA A 5248 )
B RAT &N 10.00 27T, KRATEH LA
22.00 12,70, WAMRN 3 4. AW I SE I F4E
B B —UGEAR, g — AR S BE A 4 1 5L AT
— S AT AR EASEIR SR TS T2
W AEA BB AN AR AN 4 .

A RS TR R
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= BMEFRBERIME ST

1. ROZFAEAT

20204F, 3 7k il 4 25 155 (1) A BROKIRAT X %%
[E 25 FIER 5 i O B ppd, ABRA RN
FETEIR o Hp [ 7 22 LS T 0K 7 36
IR S SRR, DL SRR “ONRT
Ny, HEBIATHZEZE T, GDPAE Rl K
2.30%, RAAERFEEL TR E— S IERE K
E 2 s GDP B IR I H JiAL KR, $ 0% kv
W RN G K 1) EE KB 77

20214 A, w72 BUR TR 2L 1 |
faEtE, KRR ERE . R rlr. (H=2F
FE VAR, SZBR =B FLBUR INAD « # iT  daa e

JEM RS m AL B R R E SR R
e, o E 2SR, S T oK AT
JIFIE FTINK o 2021 4F /i =28 5%, A B [ py 2R 7=
KME82.31 774t 7t, RITFIEHE9.80%, BiF-F
B 5.15%, K o3l b A [ L S s R
PR AR T2 1 T 2% 2. 90F10. 1641 1 43 55, 235
KA P

ZRELF, F= L% EHFRENEY R
AWK E EHFAKF. 202U =, B—. =
7 I T EL P 1 S8 35 5 7 0 4.82%7115.64%
v T 9% 1 T 20194F [RIA/KF, PRI Ol R 47
5B = A =B AT 153 09 4.85%, SR
15220194 [F] HA7.30% K 7K1, = B2 52 /i
1 I MR S

A1 2017 - 2021477 =2 5 & B 3 227448

2021 FERT=ZESE

2018 £ 2019 £ 2020 £

2017 ¢ (55 W RFETIMH)
GDP (/1{ZT) 83.20 91.93 98.65 101.60 82.31
GDP #£3& (%) 6.95 6.75 6.00 2.30 9.80 (5.15)
AN E T IEIEE (%) 6.60 6.20 5.70 2.80 11.80 (6.37)
BE A=A EE (%) 7.20 5.90 5.40 2.90 7.30 (3.80)
HEHBERTERTULE (%) 10.20 8.98 8.00 -3.90 16.40 (3.93)
O (%) 10.80 9.87 0.51 3.63 33.00
HORE (%) 18.70 15.83 -2.68 -0.64 32.60
CPI #iE (%) 1.60 2.10 2.90 2.50 0.60
PPI 148 (%) 6.30 3.50 0.30 -1.80 6.70
HEEWVE (%) 3.90 4.90 5.20 5.20 4.90
HEERASTTTREINLE (%) 6.50 5.60 5.00 1.20 8.70
NHTFBIRNISE (%) 7.40 6.20 3.80 -3.90 16.30
NG SR (%) 7.70 8.70 8.10 2.80 2.30

i : 1.GDP B FURILMHI; 2. hadgik, # ok AAR T Mgeit; 3.GDP ik, WAL E T b 3hafddgik ., WAVER AT LA
PGk A EIRERE, BAFTSHZTER. HAHFRREEFIGR AL UEKRE; 4 WHR L FGITT, 2017 F AWK L E,

2018 4F T 46 AR B K F, F5FME A HRHK
TR BRATEARIEE Keit Bfe Wind ki ke

BogRFHaHk, HREBILFSRE
¥ix A, HIBEIMUIAER . 2021 FH]
=R, PEaE RS EE LA 31.81 fifd
JC, [AIELHEK 16.40%; PT3435 3.93%,
B AP AR IR [, e R AT K
A 2, 5 R AR SRR PR
SRS [0 iR . [ P B B A T [l
o 2021 fFHT =2, AEFEEE AR E O
A 39.78 FATt, FIHEK 7.30%; A

SEIIEK 3.80%, b P AE AP I B 2%
0.60 NME 7R, TIRIKE BIEEIE AT K. 4Bk
22U AR Ty IR W iy SR P 75 SR I s #% [ |
K. 2021 T =R, FETRYR 5t
FASME 4.37 Jife 3500, A SRR EE, [F
i K- 32.80%, SCHAR EE, (HIME R HLE
ZE/NR N REESS . Hodr, W0 2.40 130G,
&) LK 33.00%; #F11 1.97 {23670, [A Y
K 32.60%; A 5l )y 4275.40 13K TG,
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2021 % =%, CPIl &% 5%, PPI B
F £ #2021 FF T —=ZF 5, CPI R LL_FK 0.60%,
B & AR IR K% S5 A% 0 CPIL [l EL Bk
0.70%, AR mfEREES: PPIEL E
Tk 6.70%, BAAE Bk, A= BRM g ik
RHER) PP bk R BN 2, HoA Bt
PR GBS ik IR AR, BN ARG TR
AV = A — B

2021 FAT=F B, ARRAEF b3 Hik
EFATAY, R PHE AL RTIARNE
#EAL NS FHE A REE, #% 2021 £=F
FER, FLabffER%0N 308.05 /ifLTT, [FLLE
K 10%, HGEENE NE. NGWE, =
o N T T DY R B 1 A i 1 2 S 0
I3 FIARY i F7 Rl [ 7S s RAMIRTE K
RN A S B S e o b i
BERI T, BT =ZER ML [R] s R [ 7%,
M2 [F] EL I S B e AR . 2R DIk M2-M1 BY
JIZEFERE, [T A s WA i e 3, kit
i oRuekEs, P E R TR

2021 AT =FF, MBOAANZRRI I
K, “Z/R” FEIMRILBIE R, 2021 F
W=ZFE, &E—-RALTEWN 16.40 512
JG, [AIELIEK 16.30%, X% 2021 SN H)
82.99%, B NS MR KA SRR .
Hrp, EBUIN 14.07 HiZT, FEEK
18.40%, fE PPl mfiizfT A AlEE R K
EREM T, Tl Es . SR isE
P Fh SOl Ko SCH T, BT =28 A — %
AR 17.93 Jifeot, FHIEK 2.30%,
IRF] 2021 AETH S 71.68%, FE ST AERI
PESCH RS R, « =R S5 A A 3
A 118 . JT =22, SEBUFHERESTE RN
6.10 JifZc, [AHEHK 10.50%. H A EAG i
R RSN 5.36 F512. 7T, R EL 3G K 8.70%,
o AR AN B B R A EBUR PR
STESCH 7.14 1276, FIHCTRE 8.80%, + %
& T RO H F k™, o7 BUN & D
RATHEGNS, T H V& HA BT G -

20215 AR B B AR A ARAR T, AL
Kbk 2 REMRPA MBS, 20214 5 =F
FE, SR 1045 5 N, SE AR HARMTE S
[1195%; 1-9 H I EE I 2 2l #4585 25.20%, %
I F 4 4E5.50% 75 47 T E b, sl B3 sk
RUf. NEEHE, B BRI e =2
DLk, Hh16~240 W M R4 )W T H
202141 H LRI S: BT, A8 TR
BN B B E 20214 =R, KATAMH S5 L5
)R EFE I K 20%, FAGK E 21 RT2019
EFRIAK T

2. B BR A 2 AT HE

2021 “EEEDYZRRE, RRREXUE. JEAMEMI IS
FALIEAT R AR TR EOR E R R
xR E e R R, S5 AR 1 Frin
Ko B3 T BURAFAE Bt 25 18] 5 W B T T4 0
PR 5 B WU 57 10 AT K BE e BT,
iRt S e R

AT, 20214 55 DY 2R E v [ B AR X%
I ISR ECR, B R R M 15 v 5 R 3R
S, DA BB R gk . TR, £k
s H= 5 PRBUR R S A T e A &g, A1E
G5 MR R BUR ISR AR I RTER AN s
b= 4 5 DU A s 55 1A% s A T U 4
FIAL LA A DY T i ) EE KT H B )5 3
W, BRI BB, (B2 6T 1T BUR
fie 558 B ™, T B 2 A A PR s PR B AL
AR A b A DR R BORE R 1 L AR
AL 20 JH BT R IR SRR AN A [, SEIU R
TR 52 B G REm, (HH ISR R A
BT i e Tt . SRR RIEE S
I A% B B EORE S TR IR ORI AR L 1y
KT, ABLE B REER S R R R R, O R
O NE AT o T BT, B BEAE T 42
fEGDPHE# 1£:8.00% 4 47

M. 17 R X3R5 4

1. BT
20204, 2RI KB HE R, AEA L
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E 35 A 0B LM R A PTRE; BRHE
AR T ARG T, 20204 & 2% 4] 4 2 F)5E
BB LFA K.

= 243G AT 3 AR FATIE, 29 1k
S0 & 25T I Bl AR e =3t Bl i b AN ARG = il Pl
i, BRI gL . BAEA RS,
2yt FR 2GR Y o R 2 I L S R AR
e IR, A2 [ [ R I 1Y) EE 4 R
a5, FAT b Ei KA i A PR R N 21
tH2e AR, o [ 25 24 )3 b AR AF PG 343k,
AT PRI K Z 35 v T A GDP 3K 2.

I AR, 24 e B B TR, (2 ik
TEZAHEPERE. BERG RS
2017—2019 4, HrE LA b P2 G ol E
AN [R] L33 5 58 12.5% 12.4%F1 7.4%,
2017—2018 4= [ = 24 il i Mk AR 18 47 P AR,
2019 SR HEA FTISE . 2020 43257 7 fili 4 7%
TR, < 24 138 b 36Kk — 2D g, BB LL b
P 2] Al SEEUE I IRON 24857.3 1276, TRl
K 4.5%, IGHE FE TR 2.9 NE . H
b B s iR B2 AN BN £ |
2EAT A E B OUE P I, 2020 FERIE DL
= 2] 3 Ak SR .8 3506.7 126, [H]
EEIE K 12.80%, T RATWEBAMHE R HET
B i 88

MATIE E RS E R A, #2020 K,
] RS DA b 2 243l ol 7665 5, B B4R
JRIEIN 273 K ; T4k 1344 5K, B AERHY
TN 193 K. (EIEHREMAT N7 HFEB)
FH 23R ) 249 7K 53 45 s IR BUR 2 R, A7y
SRR, 3T 24 A b AR 5 5 ) 25 sl i T
i B AR B — 5 Tt

23R 5

2020 4, @R H 400 B RS YAadt
A EREN H, FPRBBHRRT —RFRE
ISP R FE A, 2020 £ 4F5 T oA 247
Fd, SHAEFRHLHH

AR, TRt R BV R 75 1y
BN, SMBTERA AR NRMICRESN

Jal, N B R AR £, E AN K
2 2], IR PR A 4A R E A S
PR R R P AT R IR BR AR -

2020 LAk, ek i 4% 92 1 AR 4k AE Py K
BRI, S RE TR RIE R T it R AAT
AR > T, TR BRI EAASAT, SN AR
KRN B, SR B 6 R R, e g A
ETb. HRBIEER, 2020 FE . R, o
] 3k H 48 55 43 531 A -6.5%411-0.2%, 4157 &k Jié
MBI A .  EBUR R T — R5IFE Sk
R I it 5 B Al v AR R M, 26547 3 [
briczfmimiE, foedtpisrs . W=
G, HHEANSRAT L RIRE . TSR, dAhE
PEIR A, P E AR T O At A AT
WEAT . BEE TR T AR, AN RAT R
P, BT A R KNS T
WAERFEI K o AR DG LB R A %8s, 2020
5, R E Y 5k 10 Sl 46462.57 {1235 TG,
[FEEIG K 1.49%. Horr, Hi1H 25906.46 1435 TG,
] LL 38 3.65%, it 1 Hp [ HH 1A P e 5
i 1 20556.12 12376, [FILL TR 1.10%; 5
JifizE 5350.34 123570, [RIELIE N 27.06%.

A G = SR, 2020 4, fEXT AN
FEE R, OS] R — SR, A4
b 5 RSk 24751.46 1235 0C, [AIELIE
K 4.6%. Tl H O RS, H A
] () ARS8 A DASE Rt i 7= o =, S5 R K
TSR L R H

MANE S5 AR RE, 2020 4F, FAE R
Ak S5 e L AR R N BR 2 7, i LA A AR X
AR Gy 7 BeiE— 2P 4N . 2020 4, A EE
R, RE LS 45.2%, #2019 4R
F 741N ES S, BEAEM Y 14.3%, HEE
2019 4F RNk 2.6 DM E AT, SRR T A H
FLUS AR L R BE 1.4%, o5 [ 540 52 5 40 4
b E 4 38.7%.

B BERERS

1. AR
HE 202199 H i, /A 7] M A~ 83.5512
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JG, % E 5 245 90.00%, 4 FE Hh oy fREE
B4 P RE10.00%, [ 5B E 5 &R AT
SEEREEHIN

2. A HAEFEE S

AP RABERNERAEEF T4oL,
R, N ELEBRFEXBRKEL T2,
BN IEAROCFLFABRTRALVR, A
Br @R TRA TN T e, NELELARE
R 7 1R3%,

ANFMERNZ A E R EA KR LT A
M, TERG T DG 5 AR RS B2 fik
R A 55 TRERS M2 RREER R, EE S
Bt [ % 23 vh gl 8 B ML S A% R T k- A
WE RN A Gl 7F 2021 4 (4 &) tHF 500
SEFATE Y, A1 430 fi7.

PRZGERIT R T, A2 I 55 e Bt 22
HEHERI L EZG A N =5 iz —, i
R, O] DA [ 25 RABRIE T O Ak, Hrat
P T A — R P B A . PR g A
SRILE I 43 ATk R A S H 7, Mk 559k as B 24 1
W BRI BEZGEIBRTE 5y« BRdT s il o A
i EERE A B B AR A Horbr, R 2 Tk A
FE AT R AT, TR E P25 AT 600 FiZh
Fir, i 2020 ), FHEEEZILE 269 AN
416 NI N E R R H 3%, 147 NS
CEFIEEARZYE ) E B 2575 4 E E 2R
g gk Ak 100 507515 3 4, a3k 4l
100 5®A751 56 2 fir, H 4k 100 5867455 21
frs BEZGRL T, 2020 4F, AFHE—PEE

X3k g Am fs, @ar 7 LR 4R ddk, i
R L 3T BEORVL. YOPE. ESE RO
Boik . e o — B E MR R, DBl
7 75 T 90%, #E 2020 FFJE, THEEGES
[ 24 dt B AT M HE 4 R AL B 5 9 A

R0 5 TR R AFMESN S, AFZ
5] P 5 LA [ 1 T R 15 46 RN AR L TR M 55
(R, B ST BT P Aol ot R, A A B PR 7
SRR R IR SRR ), St 20k, =
He—ir—E @, Rl e E bR TREARE
AP 110 {23670, BiE 7 A ED A TR 2 40
W ZAH—,. 2021 4F, AFANEERE (TR
B FIE S ) ENR250 [ broA B i 15 51, A1 4156 67
P

BN T T, A FA ST G T
B B R, FIRE AR TR 1A
F TREAHLHE A2 = T T KB — 2R B
DA MBS At TR L SB35 10 TR . @5
W TR LI AR — 2 BT . e A T AR
Pz g Fad EEER A R ITEA R (R
CECAT] ) AEA R ORI E K TR R
2R FRiR LRSS 7 TR A 8 S AR
oA, ENVAZE BRI O, 2020 4, HiMa
A I E K E AR, ATERNE R
RS S« T H AR 7 TS B BUCR P - 2
2021 - 9 HIS, e A ) Bk 345 L H) 294 T,
R 135 30 T, AiRa 135 110 I, 4m'5 H
FhriE 12 3, RIGA TR L ERHGH DAL 36
Tt

%2 HE 2021 F 9 ARG 2B ER (B4 )
BHER  BBURE

B

BEER Bl &R

=g%-4
L R ERERE

o 5 26 A NN
WA 600056.5Z | 31.92% 323.69 128.04 267.28 | 10.12 s

AT R BT Gl BT A R
BN 2666.HK 33.03% 708.00 181.04 74.07 16.65 B A

o O} R L - w7 | soms | 1onts | 1eo | PV SR BT
A - - - 1| 160 | 22

VE: SbALB A IR E 5T 4 AT PR ) BRG] A AR R 2021 4R 6 A KRR, AIIEE AR A L IRALET AIE

TR R AT FA

3. AL
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AREBRBT RIFHEAR LK,

PRSI SRR RSSOk, A A AR
LENSTEANE R ) bR DIV N TR I
BT SEAT B T AL AR GE T, 3T
TR E R BCE R LI H BRI
H, Se RIS E R G B MR A %
Al BOE T — AT ESOR L SRBEROR, BT
25 THURH RAT b [ B b AT ] S

FEBR 25 Tl A, 22 =) AL 2 Wik AR,
INRHIE A AN P b SLIR, AL LI | 47T
IS A 2 2 G AL AU A W 5 o £ 4% 2020
LR, [ B 2500 S PO AR S L FhIR OB R
J S ARARMENG Fr « Fi AR AT A B Cal it —
VPN BB ZI TPNT29MA #4815 56 1 1T
I PR 156 6512 - 1E 23 3 11 390 AR X 56 B T
1 s B BTHFRAATT 85 1 356 Sk f ey
B PYSHE SR = A R AR bR, DU R
F VG AR R e M2 AL B SR 3R AL 5
BEERIRIEIH T IR KR R, BRAS R R A%
RT3, 20204, Hf [ ER 25 AR BRI K 221,99
fe75, GRS TAARBIAIS.07%.

4. ARER

NEABMBERARAAFEHERAER,
fegHEN)2EER,

THBSEA, BUEAFIESFK. A i,
19664E1H /L, WHFtdsapr, TR Pimm 1.
POAT AR T b Y 11w I B B,
B, PRTeLARAR A (R4t
200, R A PR A R B P,

Hh AR B At O (R BD IR A R A 22 2,

ARG IR AR EE. ML H, HR I
BT E B AR EED #2E IR 5T A A &
HEK, wABI.

Bl 2 PSR, DUMEA RIS, MAH, A
A, 19644E1H A, SEEMRM K% eid
WU 2B el B9 53 R 2 L AR . AT
WA TR TS SRS B O B AR HE == AT R
s R EAL EAE; PRAATRTREIRIER

pai

ZoAhfh; B RSB (55 A R e AR g
HIXGIEEARAFRESARA K, HEEKS
MZEERIARAFRRFEF K, e,
EIREASE

5. & Z ATk

o8] A F B Y L RIT .

RS A m AL o BN BT A R AME
MHE B #H & (VW EHMHMRM:
9111000071092200XY ), #5420224F1H4H, 2
A AR EBAAAAEA R F R0 AE Bl =%,

48 A A A AE A T T RAT i 55 Rl 5t T
RARBEEACR, R KIN A A) 188 Y eiE
2, TR EAEN R

HAE 20229 1H4H, BBRERGBEARRIAL
A B BB N A [ RAS ANAT N4 5

7~ BESH

1. RALIELEM

NEBEEMEL TF. RFRAZLE
EARGREF AL EEEAAN )TN
HEARE,

ANFRIE (aalik) file (ARER),
SEFHOR I ECE R, MU EH S I EHE
FUWAFE?, S HE KL SA %
FHAR . HEHKE LA FEEREN,

AFWHEFS, BAFSEEHI R &R
HHLK, ERESRAEFSY (BFEH KLY,
RTHEFLY, SMBEHSA ). AFINTEER
I EE SRR EREK R
A R 2 A N SR A

Fl (A RNE) A e, BB ARE
Bt I A R IR M 2

AFBESAHIN, BLRAHEN . S4B
HHAMT, BEXHEFSNREEHMEHES

fa=

2. & HKF
NEBREEMELS, ANRERFAELS,
AR 7 R e 1Ko
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IR R AR

NEFEE (AFRE) (PR ER) 5%
MRER, & A H BT L, e 7
ALFE T A EVE B SO B SRR R

VAP W 5 R VAL R 8

W5 G B e A e e A — R A BT A A 1 JE o
SUACTIEY: S NS 0 153NS B2 N iy
PRHATLL R PR T ] B S5 A R KB AT R Skt
O ) BRI R ANE B

PR REEHITIH, AFRPRE SR
SRR 3 0 50 FRAZR A BB BRI, X =1
O ) B P Ja Ak 5B T O PP B A 4% B )
RIFTEH, ARMRIGER T L =T A A
BB ISR BB WA S P B, S
PR A R HE PRI A R . A R 2
B AZHMOBREBHE, S2BIpA S Ll
MAFDLRE IR A A W H SR R, IREE
HHH.

WIBTE R ITH, A R Eik e R
WIS ZhASE BRI L G A o SR A R R
URIASHE AR 55 20 B R, 3R R P il i AT
A R, B39 E K BT i ok U o 2 ) U 55
N BT A PR A P R AT IR R, A )
TR O B e IR AT IR BT, AR
ERPSLis = BT IR=X=EiS

BEAN 55 BT T, 38 A BOR SR A i
PrBEAAT IR 22 AT LS AR BBV 55 2 ml 2 4R
SRR 55 L M SRR ST 6, ST
AN ISR ANC R E 1% KA H 1%
R R I PR AR TG I, R 2R LSS A R
BT BATIFLIK o BV HTARAT IR, B54h
G S5 5, SR N AR AT L B e R
S5 AR p L, PRSI S . BEAN AL AN ]
WA RGNS A N T . Bidh Az
Ak N Fh B AT e R 55 P Lo B2, 1R RUE
PR AT B L P48

g8 ola Yuaw I | /AT B &/ A R VA TSPy I 7S
EEERE, B R SRR R A
AP E I RE, Rl e A P B A, RREEK
g R b A A B, 1R
e 7 A KT UM AN B IR A

AP BAEORIS . A BT AM LA RO ST [ AN
FEE XD A IRIEEER, AR5 EEUM
TEET SEAME (4D HASEER GRIX) B
IFEE I Z et W e, MR %
it P IR AN NAT PN e o

t. KE0h

1. &I

HHEk, N EAEEREL ERRARS .
EHEFEE. FHE5IEMF LS =K
BT, BZEEFEAHE, MARARKSR
WRAY,

AT F BN S AFE L RIE S BAR RS
e 25 ey (R REFN 2 5 5 TRE R 45 — R, i
—AE, AFENPRNS R EIE K, 2020 AFSL
BUEIRON 1958.18 1470, R EAFHEK 6.72%.
o5 TR & A FIMESN S, ATl
B 555 TRE AR B A S Tk %%, Hrp st
b 2% DA ) B AL A RS B AR . BN
ANWRSE, 2020 4, BH 55 TSN
AT E BRI, A5 5 TR R
AN 1358.58 1470, [AILLAEFA K, gL
AP HCE N 69.38%; ] IR 24107 i HEpR e ]
o N2 T BREGRL. R 5 BRIT &
AR BE A SN IR 55 SV 5%, AR R 21k
7 R B bE K g, 2020 £ESZHLUSN 516.48
1275, [FIHEK: 22.54%, =%k (5 12 24 [FH bR 3
SIS UG K, (5B RN 1) b A 26.38%;
etk )i 5 HAR MR SS IR AT A 53 iR AT L
ARBER AN F7 8 m B & 5 A = il &
FE R HLR T B i3 55 =AMk 25 A e,
2020 “ESPUN 74.15 1270, (HEMLIRA L E
BN,

EHZT71H, 2018—2020 4F, An|LGEE
IR K, 2020 44 11.51%, [F] L3 0.65
MNED R, FERRGE TRERSHIRER
K e B M %58 o 1) B 24 Ry R E AR RN o
tb EFRTE. 55 TRE AR S R B R A
6.07%, [F]LL3E N 1.03 /N 7 ms 5 245 B 97 i e
BB FIZF N 20.93%, B EERD 2.07 M E
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IR R AR

Iy R RIEY TR BRI T RAKEFIH
2 24 P AR BRUSON o Le s i e Stk i
FAR RS LB F RN 22.83%, £ LERD
1.97 NES R

20211—9H, AFSLEUE RN 1234.26
1275, AL RF%16.67%, T2 R 555 4s

Fra. Heb, W55 TRERS IS LA
659.3812.7C, [ALL T F%35.23%, U\ 5 LL FRF 2
53.42%. [FIHA, =27 e BEAR RN [ B
£:20.94% %2 495.381Z 76, WA Gt EF &
40.14%, 5N T 202146/ = F FE 4 A BAIK
PR bb 3,504 FH 43 55 4213.58%

%3 2018—2020 4% 2021 4 1-9 A &) T LA B EH| A

2018 4¢ ‘ 2019 4¢ 2020 4 2021 1-9H

WA K BRE ORA | SR O BRE KA S5 BRR
ze) (%) | (%) | (Zgm) | (%) (%)  (Zim) | (%) (%) (%) (%)
55 TR 1258.10| 73.78| 4.97| 134434| 73.27| 504| 135858 69.38| 6.07| 659.38 5342  7.32
[ 25 [ 97 fi 35353 20.73| 25.81| 421.44| 22.97| 23.00| 516.48| 26.38| 20.93| 49538  40.14 2041
Sepkiiis S AR 62.02| 3.64| 21.91 61.12| 3.33| 24.80 7415 3.79| 22.83| 74.18 6.0l 2115
HAh 31.56| 1.85| 49.02 7.90|  0.43| 245,57 897| 045/199.89| 5.31 043 49.10
Ait 1705.21| 100.00| 10.72| 1834.80| 100.00| 10.86| 1958.18| 100.00| 1151|1234.26 100.00 13.58

FAER IR 2N E) Rk

2. RH5ITARE LS

A TR G5 TRERE 5B H 505
BN TR ARSI T 5%, F8izEE
PR B A H O R A ] CRRTRR“ A4
AT T ENGE L O ERD BIRAF
TR LA ) o R 2 A4 SR A PR A ]
Hh R T i H VAR A PR A =] A o B b
GHAEERIRAT (FFR “HEAT) FHiM
AF.

(L A%

ANERHBMHEE, LTHEE 2, &
$k, NACTERSELSFRBEREHEK,
NAXFRARTHLEBERKBRE LK, 3
SR ELELENT], 2 KFH &L
SR Feh K., A8 RE AL AR A K
B Hh, TR LFH — R,

ANFVR G EE BT K
SE TR AR — R o SR Sk 45 Horpr, B RE A
BV 5% 3 B H 2 ) o A P A AR A B
Aw] (CURTERR “HEHERM ) 1878 . 2020 4F K&
2021 SEHT =ZRFE, ARSI P UUER, FOmAT
AMHHER, HERAkEIRSH G, HE
AN BT T B N A L T IE R s .
HL 3 A AL 81T e Sk A, 1R F P A

FHU R IBE R Z RRER A, SO E
RS T ER S, P EBESEER A=A,
S SRS FE] B it AR AL S5 Y LA ) R
BRI G VEKFE . 2020 4, AR HF S
WL T A RN 12.40%, EEHTFHEE
S, WS E AR 3L METHAX, #
R DS ANE
N RN LA AR, R AR
o R A 6 2 R i IRECR B 224, LA
e ARt e R R, AR EE
s FH LY ANARAT 2K S0 2 5 A R s 4
RIFEMTT T, 2 FACRE AR H T 2
PR AR A ) 1 2% 0 2 1 U — € 1B
AR E - FEE HLT 7™ Wb 70 Bk 55 S 4+ 1)
TSR A Sz e v o s 2 S, M 43 1) Bl
TR
KA TR F A A L
(45 T, A AIE)

2021
IE 20184F  20194F  20204F | o ﬁ
K i 2841.96 | 4225.08 | 4109.39 924.39
PRI A% 1268.00 | 1350.80 | 1484.69 1711.57
AR 2992.09 | 4084.70 | 4307.22 929.30
SER RS E A 1284.00 | 1378.92 | 1521.59 1798.75
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A FEME R ROy E N FHLUE) g
B . 2021 FERT =%, AR AET BN
SRV L 77 oA b 45 SR 42 4 95.52%,
B AERIEE T A BT NI, (HEEF R A

BT, AFEEASZFEEE LR
e K535 10 4% e 8% 7 5 1) [ 3 AR T3 T FR 4
AT FEE RS FEA IC R RS N
R Rl S REREER GRS
PR ] T e 4 T AEIEAE A PR A F] L UMK S8
G REAIRAT . LHEEEREA R
FEAT] CHERHE ) Il B 5 R TR A
&, 2020 4, 1T RORE BN B
SRS B E N 17.11%, AR R F
FEARUARK,

REER 28 7T, AR EER 5 R
A G B T P2 i AR R R L R
2R HAREZA SR, K7 ARFREZE T
gtk DGR AT (BURRIFR “hiRa
A7) SE AR R, v n] B kO &

A5 NNEERHS

EA AT AT R 5 a2, R
B X IR W e Bk R R ) 2 A
BT o 2 F) R BN RS LR X AR AR D 17 R
M PR ENRE . AR AR = R ANE K
FEE PR ERENZ AT

ARBCIERE G AR T BT, 6T
IR 5 2% W 4%, ARFED AT A 2545 Ja
N ERAERIE L I Bk SRR AR ST, AR
BEAR T AR o A 7] 57 50l 55 B T JE — R L
DA e R 107 2 RIS M I8 ) Kb )
&7 e, N A R 2 18], B e LS I
. SRR, 2 E) A EAE B A AR AT AR
ICE SN E, RS A RIC ) 77 5K
RN Iak ko

20204F, AF FEER G i = AR
BRI, EERZEEERA, 1 HEN
1 00 A7 S T B 20214/ =22, A ] E ik
GV SR, TR S5 T AR, DA I SR
Bl AU -

AL (Zedk. 1L7T)

FEEEE R 2020 4F 2021 1—9H
K& 12.50 6.55 2.18
R A8 R B E 12.50 6.55 2.18
ETON 64.59 27.94 9.52
PRl 28.03 49.09 3455 31.63
i HeERE 27.00 54.35 36.01 2478
K LUON 16.75 28.39 12.83 26.97
PRk 242.00 208.25 137.64 117.33
TR HEE 183.00 240.84 152.71 119.17
A 31.50 20.44 8.20 1457
SR 62.20 88.67 27.48
s HER 62.20 80.00 27.48
N 18.32 17.16 423
R B 2.99 2.81 7.74 5.14
2 e 2.38 244 3.79 5.23
RN 2.63 2.69 3.46 4.26
FoA R IR 8] Rt
(2) A TRE A AL NEEE—ROTEIHEES .,

NEHITHAROAD ZRETTRET
BE, RAREAEKSYH LA B TERBER
ZFEHH 0, FRDRER; NE &S T4
R E AL B AR B KRB EFRTARK,

o) I e [ B R AR Il 45 1) =0 B
BB T E bR TR, 255 E
BAFER AU (EP). %t (EPC). SRIWFILE
BEAEL. Turnkey project (RZEHRL T RE) 4, I
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H W R ANTEAS 8 LT BEYR AN K8 B S A

AR fESE T R HE . HE=
NG EENIRVITE SIS 7 NP QiA=L 1= SN
AR Z W s 25 KRR I H . H RTE 2 ERY
30 MNEZIF R TR AN S, THEZEM T
E5EE . AFZ 505 E PLRLES . 7K e Ak
HLZE N, B Sk AT EREATE , AR
FATIEAT NG, ZREH ST H B BB E A
JO&E T SR, e R MR .

ST, /\aXa‘%%iiTEBﬁ%@,Ifr”A
H FETH 3 ik 32 A 10-15% Ak X

iE /R 70%&69’11%”%#?!{1@!1}5)%%

*EE%Y%$$DEL’IJ&§/D§; TREREH KA

10-15%, H:H1 10%7E NV =41 Kl &A% 5 ST A

P4 5%/E AR ERIES, 7 1-2 F1iEiTE
AT

20204F- LA, 2 ERRE g sem, 2 & EPR T
PR R 55 M 55 3 2 6 [F) B A5 TR 4 )[R LU B B R
10 202048, 2\ ] [ br TRE A B34 A 174,
G A E81927.60103670; 20214/ =%, A
A E bR TR S SR, &R4EHT83.51
{¢.ETC. BA2021F9H I, An O o8 T H43
A, BLFEE T HSEC I H — A R vE 2 4R
SEEDH o A RSN R AIEE AT I E B
WS E HTE A BRS8N PAY RAKAKS: Ha 3l
WH S, & RIBECK, Beisi 2 A F ARk JLET
NG TR B AR TR H Rk 5
UK, A G —e M5 e IR .

A6 HE 20214 9 A EAE) EAPATHRE HA ($45: 1CET)

FRE | FIN  BPRIN | RE

FiAEHs

il 1] 1] %

T DR 75 H A5 25 4A00MW I SR A KL Bt 151 H d N 1.78 2019 4 2022 4 1.14
4fif) 900 JK B LNG Puif & T H i i) 6.86 2019 4 2021 4 2.08
1 5 v SR TR AL 1 5 B AR 10 L4755 50 0.83 2019 4 2023 4F 0.11
TNZAARAT A5 S £ 7 7 10 H gk 0.78 2020 4 2022 4 0.12
AR5 X 80 JE LA (GEFHD 4 fr) 0.51 2019 4 2022 4 0.08
B 61.2 JK LAt FsE I (=11 L7 0.30 2018 4 2022 4 0.08
FINFAELY 230kv K 132kv A L BEREE AT H (KFW 1.1) ErIIEDA 0.69 2020 4F 2023 4 0.07
A N FIA R H X 11KV EE R 55 EIIIEDA 1.09 2020 4¢ 2023 4 0.05
R 7R B TR R SR g K ) B it W 0 EPC T3 H & ’Tiz&ﬂ 0.16 2019 4F 2021 4 0.01
T HHL PAYRA SRS it 33 EWIIEDA 15.60 2016 ££ 2021 £ 7.68
ELJ U R AL e 3l 350 E1FEA 2.44 2016 4 2022 4 2.46
EAEWNCITHE| EIIIEDA 0.26 2017 4 2022 4 0.14
7 JIS P 9 — 191351 ENIA 0.19 2019 4 2021 4F 0.16
;. Ghorasal3 S AL T4 o 10 H EIIIEDA 2.57 2017 4 2022 4 0.89
EEAL R = H EIETA 2.60 2017 4 2022 4 0.31
BT R AR Kmo-344 B AR TR | U | am | e | 2o 051
RREE-Z R EE Km906-1321 BHE K H A M “ZLHML” T4 myﬁi% 5.11 2017 4§ 2022 4F 1.25
IR -1 B RIS K Km7-273 BRI RN Bt v “3e4Hf” TR ”ﬁg’;ﬁ%ﬁ 2.98 2017 4 2022 4F 0.78
kPRI 3 5 LR 44 P ik 0.44 2019 4 2023 4F
it - 46.92 - - 17.92
FeA R IR 8] Rt
(3) it T O ) U Tl 45 2 HE M A F AT
o) B AR TAER B QLFEBR TAEFR B AR B XK P B LR LSRR
AIAR, L5k, NS AFITEAREEEK, RFETT A TR 223 TR S S R

TARIEAR R IUF RN 4

Y

—REE A SR TRRAE BARIE . BT
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Moy SR T H FEERAEIL T W
B WZRA b S X, IR A E Y
s . TR E T AL EAADTE & [F2)
e, — M0y T E BT R 8 —
SER 4, M TR FE Aol i IR A A it TR
70~80% 3 AT #E G R TIRWUE M E 324 &
TRELE A 85~95%; T4 3~5%[F R4
PR RIS 5 — IRMEATTE

ME AR, Hi A R B S T 5%
PN CABURF TR AT AR 35 3 45 = ARG
AT AE, 2020 4, A= BUF LREMERA
TARWN S 54 56.41 12 70H1 140.81 1276, H
R TR AU B S iR Ok .

2020 F % 2021 4F 1—9 H, Bl wlHas
B T A [R5 58 305.86 12701 195.77 12
TG, B 2021 9 HK, B m IEEAT )
AF 2914, & IR4%1568.13 12T, {EFiTH
AR K

3. EHESTIEEAMRR

AT AT @R 2 E RN b
A 7 E E S FIIREREE Y, S8R &
= 25k I s AR e B, B DR B AR
ST AT, BFEEZ Tk, BRIk, EPR
S5 WAL 4G R, AFIINKEEZ
i FEmR e 1) — AL BRI K T 2B, IR
2y FE 5 NI R, X R BT R K

(D EZT

G B T Ak AR Sk F e KR e b4k 7
¥R BREFTRAMYE, 2020F, EHT L
WIZ “HERM” TR FHm, MBS
FAEERRAR.

AFREA T FEHTEEZZE, TE
PR A4, HEERZ TR R
S A EOR 2 L AR TRz, gy
R B 294y AT, 1 [ P9 AT 1k 2 i
B R &7 T &, Rt 25 SR 250 Kk
PTG, EPURGE. BUR RS . Ol I
24 B H S 208 B i) i R AR R N T 45
AbFAF e A o A ] 5 24 7 A R AT, S IR
600 Fiizdj it st Fl, FHARBINS R IR H ST
260 1>, FINCHE KAL) H 5 ) 147 A ik

N A PR 2 S R AL A R R 2
Horr b 2 2 B 5 o bRk, A2 7
TR SRR REE. FS, HERAD
AF L O I U LA [ P A A R T
Ty BURZ O 38 S A 3 o A 2 JRURL 24350 4 it A
CUETRREE . EPRE. SR PERFEEAGE

2020 4E, PG T Oo i 1 287 W 2
A TR TR F ZEWRNKIE, A1 bR
T AR HSN () L EE R 65%. 2020 4, AT
WA R A I 8 . 2020 4E, AFIEZ T
W55 AR A2 3] “Ay BRI “R$1” S5
SN T E B AR AR R, BR P
B BP0, 3 55 P Sk o R J 4 ol e £ 3
BT R T 45 o FR A B o PR B K

A7 2018 —2020 8 EH LA £ 2 RE & F4AEA

A 2018 4£ 2019 4 2020 £

Epe (Mo 1380000 1410000 440000

R (LD 1346054.57 1339288.66 439578.62
EhERAR T R R —

i (ML 1015703.84 1016022.29 741540.81

BN X R o2 270.68 ~ 640.82 239.35~512.26 207.85 ~ 552.63

EFERE TRD 100000 100000 100000

\ PR CTRD 69785.40 27216.40 18307.80

B FEAR At T 465 fie 3 —

i (CIRD 6966.57 4461.78 1515.62

PR IX ] Tl 22.33~315 22.33~315

ErERe (JI30 3600 3600 3600
TEAT T Sk AR A I B ——

FrE (30 1194 1344 449
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i (330 1223 1380 570
HFRRN X (B30 51.80 ~ 54.00 51.80 ~ 54.00 51.80 ~ 54.00

E: FIRARMITAS AR 2020 4 A P ARE R F &

BEEETTTH, N FIRHERE Tl S 8 1 &R A
B, AR B R R I TR, R
B 25 NME . TREEVZ)E. FK, KA
HREWIHIT R, k. =Zunhiigais. #
R SR RE R, BAEE, RIAGE.

Z PR BUR KRR T 55 g R R
My, ] JEURF 24l 45 A PR 8 R I — 2 IR
71; 2020 4F, oE]ERFL SN LG T
16.34%. 555, 2020 2 & Hl5E SN
[FILE T FE 31.26%. oo, BTG RftyT 46 ik 2 2
AFIIMFFE, RABSRATS w471, 2%~
A E E R IR AR AR AhR, 2020 FiZ7E A SR
BRI g R 25 55 FH S AR R R 4t
A EL 1 g AT 9 ST P IR 7 176 APy ek e £ A )
BIH AN FEFRE MRS .

(2) Bzl

HFk, ERAE EFSERA, il
RETIE AR duft, 14T E 25 AR BAR R
TS B AP HFERT ARRA; 255
XEREEARAFFERYTEAZEZE)
FEMTHE.

N A TR AR L N IR AT ) AR
A FEREAR R, CIESRCAER TR L. I
P VA IAG BB N E AT, T R A LI
T~ I E SR R o A F R
Primt e, B %28 T BT WA AR AR 55 I
FEIXBCIE 275 0 B AR S ALIE &8 VR 28 —
J7 4 S BRI R . B R 2 A A 24

YO B IR 5 4 D T B B

RMWREAT T, T 2ia2 hE R g
bR E AL I BB, 1A R 2L
b 55t A — i AR U 7 A AT 48— R W,
SINE) AR, S BURTE I AT RIW I
i 1 EGE AR T 2 A bs H . B 55 AR
RICUUAHE R R RIS, B A RYE il
(RI25 fh A BRI, il e H R, 2tk

U HE B R R , HRARIE S BRI R A
WA LR P, R TS 1Kk X T8
ZRRH . VAR ) 22 3 vk A i R e R
VAN A RIS 3R 25 A 1= 247 7 M A B 1) SR G [X 3k
FEERAIE. TR IR, L5, Wi, &
W =ra R R BRVE. BrEE. L K
LI, 2\ F) I 5 PRI 24 fa R 2H A ¢ M BG
GAR7, BE RIS SR, i IVD (RS2
W7 D SRS S, FJ TR AR
R 2% i Ao 0 1 AT AR 5% PA

2020 4, ] RSN 265.12 12
JG, [AIELIEK 20.06%; EFIZ 9.47%, [FLLAE
AR, 2021 4F 1—9 H, AFREZ D SLHL
A 182.49 1¢.7T, [F] E R F% 6.40%; EF % 8.26%,
A LB A K o HH T2 m] IR 2 24 7 b B A A
BT S AR B %, BB R L
Firig K. [RINF, T2, B2 ER
e N R T RN A v B € =

(3) ARG

B EHRHBEEIEAHN . EFER
et ok %, A8 BFRE HRERE FRT
BHHIRERFYR, dufeidtn FHEl
PR LSRRI K, T H S5
By ZmAE A, S0 RAGRA A £,

RZR G 7T, ~FEHEE N E RN ANE
BT IR S5 DU 4 ZE A0 SE I R, H 2 R
BT 4H o AR EEFN o PR . AREME 558 65
2N PR BESEREED H O N,
HRAE 7= S AN [F R BCAS R A A, A &
B BEbR SIS AR B O 2R
FLFEDEIT B0 T2 A 26 SR R 2, R
Hh X B A A H AR SEE L Brind
ORI F2 2 17 i 2R EAE R AR k) 24
PR 2440 T 50k} BT B bl 122 FH Ok AN PE 2 4
FEHOEFAEHAR, EE, PE. fr=4%,
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¥R R R AR

2020 4, o~ bR SR v ik B
TG A2, 5 G R Bopnik 55, e
AN H IRAT, 2S5 T NN
VR ARBREAT 55, HEEBBEAE SGHE S 55, N
AKCEFHRARIA S K. 2020 4F, W) SEIREEZG E
B 52 Fh Ml S5 URON 125.38 12,76, [A] LE 3K 84.27%,
EH|Z 19.60%, [F]LLIG N 3.54 4N H 4355, 2021
19 H, AFSZBLEZEER S SWRN
63.01 1275, [AIEL N % 46.56%, & RESTYIHR
T I0 H B A Re M R ORIR IR D BT e, 4
IR 15.47%, RIS 0.29 NEH 55 A

2020 4, 2] E R HE R 1 SR 9 R
34912370, (HARHLR I S A L E N 22.41%,
RIS FERL EAFEA T R . 1T RO A

BN 1.6414578, (HRBUS 1 L1 25 8.07%,

BEETER LFENEHE.

(4) BRy7 v 2% fal ot # 65

nE ERRERTATLSIERALEE
HAREX, RELAZEF FREAREFF OR
%, BEATLGFRERIHK, R, 28 BHEHF
REREZEZLSFKHNT S RKER, ERETL
FUNPRIEK.,

N A B T WA Rl S R R b 45 T B PR R ER IR
JricE, MM FEE RN RBEF oA %%, O
CT. MRI. DR. DSA %; KA ¥%%,
% SPECT. SPECT-CT. PET-CT &&; JSHAST
W%, AL B LR INi# 28 . IGRT. CYBERKNIFE,
TOMO %§; kb, HEIEMT T
A E I BTSSR o 2 7 235 08 5 U

an P F . BRARUME P AT A ek R A AT
RRBE R G MR RERSITMEZETH, 2
Wrgh T E ARG B A E AR SR L. AFE
SPATM AT TR R 58 2% 7 BB N AT RIEA I —
SR SR AR B, A X i B LR A
BRPEZ—

ON A BT BE A Al R B L 45 A 3 oA
Ja IRIAHL . 2020 A1 2021 ST =, AFBEST
Rl Y R BF 2 2085147 )N 56.89 12T 32.23 42
JGo

B 2021 4 9 HE, 2] SO 55 G A
79 618.54 1270, HrhRITATIL Y 37.87%. A7
AR AL G552 F N A SLIERE, #iE 2021
£ 9 A, AFRTS T TLKE a5
REETT 22.82 270, R 5 L 5RO R 20
1.00%, AbFHEARAKF

(5) BRI7T R4

AER, N A A T AR = B 4 [ b 55 A J=)
ISR, F 2T R IE A I I BT
MU S e TAE, R JFR S &EERTI
RS, 4 2021 45 9 AJE, A Ritsk
ZIEITHI 167 X (=R BERE 16 5K, =R
47 %), R 1BI R (ZHERE 15 K, —ZhE
Bt 46 %), JFRURN S 3.2 Jik. bl E &
HRECR, RN R AT 202 A (E
Bei NS AL EFE T IR S A A 245 & DA
B AR SEIRSS = A RN s BROAS B 24 0 K
BAEMBECA . N A KA 1B AN 2 4

k8 UAFRE] B ETATEYRL ($42: A L)

I E 2018 ££ 2019 48 2020 4¢ 20214 1-9 H
I YA Rt % FEL 5% Sk 14 346.49 346.30 289.72 234.21
ZENSUION 24.11 28.04 26.32 15.04
T E $ 245 120 47 26
il LT 22050 196.65 121.79 56.89 32.23
Fil 2= X ] 6% ~ 12% 6% ~ 11% 8% ~ 10% 8% ~ 11.5%

FeA R IR 8] Rt

4. itHESHARS

R, A AERRKHL LR RELH S
RBFLEEK, AFEBAERSABRIERSG
ATk A EHRBFHNHAHARELS. £

RAIRAL L & 575 BIAA BA ALK,
ZEHAARZ.

AR W KR GISRIBLR TR AE
=AMT, FE AR S5 ARSI SRR R 9
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¥R R R AR

LI 78U T T RRE . IRERINRL &
B VR AN S8 ZE A R 5 R B HLR
HEEINTHUR TS BRI AR
AR AR S R R ARERIT . AR
Wik WUH & RIAGE . A2 =8 8 K8 5 il
%5,

RZEAT I EARBF R AR 71, A A
— K bl aa b EESE b ERPE T ERE
MK PP 22 ot & M B R B0 B AR I 55 1) 3 242 it
Fi, A B L3020 & s B A 56 O (LR
H RV TR ARE RO R FER
A AR E R PO s BB E
E X7 BA TREER =S KERLTE5,
WA T S R T AR,

2020 4F, T EVRIFSITRIR IR S A R &8
34.53 170, ZLIE R FAFEEK 9.53%, S
BUERON 34.18 127, ALK 34.08%; Y
B R E 2 5345 s A B DI ZE R B R R
4 10564 £, #46 9675 &, ¥ L RIEH K,
HEPEREE AL E 25155 £, A4 25436 .

i M BT R 5 A s T T, T
a) H E G AR TR A IR A R (RIFR “ i
Bt ”) A2 g5 U T K ZEA YRR 7T AL
R RS T K mrRr B R PR ], R
BRI B AR P AR G e 1k B A Sk
ALz —, Tel T D& 5 TRERS . 9128
FPRL GigUb TS5 EME AR AZ ORI =K~
b DA ARAE RIS T DGR — AR AT
&R FR. 2020 4F, HgibiiEih A Kegiz
Bl 1574 gifir, [FIEARZA K B8R G
A 9802 Wi, [H]ELIfK 45.60%; 44545
11853 i, [FILLIE K 26.84%; 44 A AT 4
6533.16 M, [AJELFF% 13.04%; 48 Nifisf4E
13650 ifi, [A]ELH K 27.64%.

HMPURT R SHE T T, A6 FEFHF
MG IR ZHUR (BERD AIRTHE A (fRIFR “F5 =
PR ™) 2 ] PR 2 K ey o 42 e £ o s s
FE B ER . AT R RN
PEII R B HURSE. 2020 4E, ¥ _HURAE
BRPUK 69 &, 44 124 &, 8 LEA T N ig.

Aw T @G RiEE R J) LR IR 5T E A A
(AR “PEEAR" ZEWN “—FH” WiH 156
Tt R A% b — i) T H P AR .
2020 4F, WA F AR )75 860.98 i
4, H8 931.92 Jifh; A ek EAUT 191
&, B 186 & A I A 17.93 5
4, B8 10 s AR ANUR 8 &, Bt 8

AN
= o

HURAT MY S M AR W& T, A R
Hh LR AT MRS 5 K R 25 PR HORBIF 78 T
TE R B R % I T4 R AN 2 A 7 At b T
WALSE A . A N E AL HURTE ST (RIFR
“HURFT™ WL EA B R AR RE %
FE S HEENUR 5. 2020 4, HUARPTA =N T
H5 &, HES G EETHNK LT &,
B 17 G AR ERLATHE] 11489 £, 444 11489
£,

5. EAE

2B BB EHE RIT,

2018—20204F, A FI A AL e R
ST PR JE G RBOR R, IBCT3AE 43
7.08/XF10.977%, 20204, FiRPIUHEAR S AN
6.95/f110.937%; 2018—20204F, /w17 %A
RECZ K, IBCEIIE 4481k, 20204,
A FAE R S K465

6. RELE

On ) DY 1 AR Pl 8 I 55 1) 3 5 T s

25 feke B v ] R R R 45— — B 7 Rk, dE
R A R AR ARO[ A B8 A G Al (38 2
PR T “1699” MimE R R, #E— LA T A =
KENMEREERL, — RV il
IREE &R, % B E PR 7 oK
R AR, =R R A KR
EHE “FEHE.

AT DU AR R RS 2 (R
J e S B AR IR S 55 PR R BT
FREE 255 B R 57 50 F T AR IR 55155 [l
XK SR R A, R T HE
E SRR RESE R RS R, ST DI 25 A = &
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¥R R R AR

B BEIETEI . AR, MR SR RIEA
AR UMEA Y, HESh AR SEHL R R A R

I\ W51

1. WA

N FISRBERY 2018 B I S5 A LA 2 1
IS5 B CRERSIE G40 # i, AT Frifk
TAREE I E 458, ARG 2019—
2020 SE M S5 R SIS S H S5 BT CREIR
T A kO BT, R T ARG OR B L
Ha5ie. A7 2021 4 1—9 H 45 5t R &
it

HIEEREAR T, #E 2020 FFIR, AT
HIFEE N T AT G 532 5, B 2019 B
#4119 %, Wb 8 &, Hrp, WhHE 2% #E
2021 49 A&, AR & HEE N A "3t 593
X, ¥ 2020 FFJEHIE 66 5K, W/ 5K, Hi
WE 2 K BEE, BT AREREED,
A FEE AR A R A K.

HE20204F ), Af (HIF) B R8E0N
2257.181. 7T, FrA E M a8 611 N772.2942.70 (%
DR AR E6277.6944.7T) « 20204, A F] SLIL
BN N1958.1812. 7T, FiH £ %1178.2642 7T -

BE 202149 H i, A Bt~ L 41 92489.03
275, B &R &1 9869.9440. 7T (5 /b HUk
Z AL 25388.841270) o 20214E1—9H, A H]SZHL
EDRN1234.2640.7T, FiEEH155.7314 7T -

2. WFERE

HHk, N8 FARREEK, RS
A E; RKRR AR IR R 8) Ko
B &R a8 58 HRTEAE, THEELR
FERERY, EREERE RS,

2018—20204F K, 2w 5t /= M AE I K,
EME K 14.15%, A 20204E)K, AT
;PRI 2257181470, B ARG K 14.46% .
Hodr, WBh% P 559.75%, LR B 1540.25%.
Y17 Tl U S 271 Oy e S

%9 2018 - 2020 4 & 2021 4 9 A K& P F L EMAR

2018 4F5K | 2019 45K | 2020 &K 20214 9 A%
SW (L7D)  HH (%) &M (LB HH (%) &F (LB A (%) W (L) (%)
FBEE 1127.91 65.11 1220.83 61.91 134858 59.75 1497.15 60.15
ik 261.38 23.17 242.64 19.88 293.48 21.76 256.67 17.14
S K 210.07 18.62 253.44 20.76 257.09 19.06 314.98 21.04
itk 371.71 32.96 360.18 29.50 385.23 2857 22251 14.86
EIS %) g 604.36 34.89 751.19 38.09 908.59 40.25 991.88 39.85 )
NS G- 329.94 54.59 341.02 45.40 365.03 40.18 389.39 39.26 2
KRR 42.10 6.97 107.38 14.29 121.00 13.32 120.86 12.19 -
[ 5 75.92 12.56 116.06 15.45 155.94 17.16 194.59 19.62 ’
BB 1732.27 100.00 1972.02 100.00 2257.18 100.00 2489.03 100.00
FHRR: 8 M G ths . Bl hAs
(L) JahwEr= 1 #RE 2020 4R F AR R L
2018—2020 K, AFIMsN R =B ER K, xfe
16.71% P
A K 0.35%, #E 2020 K, AFR e
BB 1348.58 1470, # FAFIRIG K 10.46%.
WBh T TR B4 29348 {4t (A —
ZEF

21.76%) . MK 2k 257.09 12,7 (5 19.06%)
17 1% 385.23 1270 (/5 28.57%) Fl—4F Py FHAK
BB %= 187.5 1470 (5 13.90%) #4) .

13.90%

wH
28.57%

L e PR
19.06%

FARIR: RO RASARIENE) T TR 32
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AR IR RARE

2018—2020 K, ~n] B &K,
EXEAHK 5.96%, #AE 2020 FK, Al
M4 293.48 1270, # FAFRIEK 20.95%, 2
A T T Bt 4 R B ARAT AR (i 80.329%) R4 A
AR HE SR ZR %S 3735 14m (L
12.73%) , FENAEBH JARAT 3R ARAT 7K 5
SRR S A E 2 PRAE 455, 2 PR Euf ek

2018—2020 oK, A ] MUK R FH K,
FEWE K 10.63%, #E 2020 FJK, AT M
WK 257.09 127G, B EFIRESHAK, EE
Ry o F TR E AR O H TR
JF AR RS RSER s 2 F IS 4 BT ik T BRI i
K[ SISO 2k 4245 157.52 1276, HrhIk#s 1 4F
PN A R ISR 3R A0 5 75.27%, 1~2 4F 1 6.41%,,
LSO T K B K s A F) BT ERIR K i &
68.87 14.70; RIS AT FLK KK T Gt &40
27.10 1278, HEEK 8.32%, AL

2018—2020 AR, 2w HoAth B YSGHRIZ A 3
K, BE 2020 K, A F H A RSCRIK H AR A0
141.55 {270, B EFIRIEK 6.11%, AR/ JLitig
R E 2% 33.60 1270, 2 R H ARG AT FL 4 &
1+ 33.38 1470, o HARRIBOGR R 23.58%.

10 AAZE 2020 R 5] Hpb R BCERAT B4 ML

(¥Az: f270)
L4 IR WK THI 2225
HBUR (EHD HR o
%Ez\ﬁj PR 11.91
;-Ii @% SHTIEHh A R e .
A H
Eﬁ?%ﬁﬁ?@%};ﬁrﬁ ok 224
/3]
jﬁl\% B BRI R R B R 2.24
A H
B2 PR TR ML AT .
BN g e 1.96
£t 33.38

FoAbRR: BROTAARIE A 3) T T4 32

2018—2020 K, A" AFL A T s,
HZE 2020 )i, A FIAE BRI TH 4 fE 385.23 1476,
B AR RIS 6.95%; A7 5% 32 B [ I B 2
P (i 60.92%) FIZEFERT S (5 31.93%)
P RS, oA A2 B S A R B 58 R4S
TREAILE G b ™= 7= s 8\ R TR AR IR

R HES 30.36 12 7C .

2018—2020 K, Anl— N BRI
HIRE IR, FYEAEK 25.39%, #E
2020 FFJS, 23 7 —4F PN B AR 3 75 7= 187.50
258, B FEREK 18.82%, EEARNT
P 21 A A S YSCRR B 0 BT B8 — 4 A B A ) K
S R MACER 28 T RIHE 380 1A 1) S i 5 R B 3,
JE B m AR G 5K R BN A SRR, A
A — P B AR R S 57 R RS R AR -

(2) Bl

2018—2020 AR, AFHARMB)T =B
K, EHEEIK 22.61%, #% 2020 FFE, 2
A AR B < 908.59 1270, B LR K
20.95%. A F RSN BT E KNG (S
40.18%) . KIABAUR T (15 13.32%) HifEH E
B (7 17.16%) 4R,

2018—2020 A, 2vw] Ak G Rl e
AR, HAE 2020 FR, 2 A] 8 4
Tire 78.18 1470, B EFRABINAK; AR A
H R % 32 ] I S A A T B R, H
A RIMETF RIS 44.10 1470, R
THEME 21.22 1270, TR, AFFEE R4
A SR 57 o A m R AR E BT A (R A
B AT, 2018 —2020 443 il S B 7E i 25 18.87
{¢.75 16.68 14 70H1 17.60 1.7 -

2018—2020 AR, 2 Al IR SGRALE
SERK, S E A K 5.18%, #E 2020 £,
AFE KA 365.03 12T, B B K
7.04%; A F]H RSO 32 B b i R R 5 R
AT BRI HE S 5.96 1270, TR
fi%; HRERNA A AR A TS & P RN AR
Bit, > KA ROSOER B OB A -

2018—2020 A, A FEHKHIBRAR T PE
WK, FEHEEHK 69.54%, #E 2020 K,
A FEHK IR 121.00 1270, & FAERIEK
12.68%, FEENHTHIRTEE kA 1 fe L A
R A PR A 7 % 5.86 /4T E. 2020 4, 2
] KBRS W B35 v R WA R B U A A i
9.57 {75, M54 1.75 147G
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2018—2020 A, 2w [ E T MUBLE A
WK, FEBHE AWK 43.32%, HE 2020 K,
o8 A [l 52 % 155.94 12476, B EFERE K
34.36%, FERIIETAF DA, ¥ T
B8 28 w18 e B8 7= BN b 2 B (i [
ERTFAERELE N 47.33%) FIHLES &4 (O
43.32%) o A FI[E 2 T RUP R STIH 124.34 12
TG, A FEIHRIEAE HE 5.20 /47T

B2 2021 4F 9 HJE, v\ P77 S 40 2489.03
276, B EFRBK 10.27%, TERE A
PR Hodr, JshE e 60.15%, JEsh T
Feil 39.85%. A LRSI T N, H
IS K 22.52% % 314.98 12T, 5% RF&
42.24%% 22251 1470, EEREAFI TR
s M= R I H S WO MR R AT e, R
2021 4F 9 HJE, ARt A SR vt o
SV HEN % 258 Gy Vel ot = A BB B AN
Hofh s TR ESRH =

HE2021F9H K, A FFTE BURE FAALZ
FI PR H1I1K 98 7= 159.9412. 78, 5 B 7= B 401116.43%,
2R PG o Forbr, RIS R % FH B 0T 0 [
ERT RS 185311470, RITEEZIE
73.55/4.7G

3. AL
(D FrA&ERE

MFR, N ERSTHEK, i H
REF T HREER S RH)BRAE &KX,
I LEMAR P —R .

2018—2020 A, A FE| P F A & LR
MK, X E A1 K 16.97%, # F 2020 £,
AT A ERG G (BB ARG 772.29
1256, B EFEREK 16.71%, FERZDHEE
Bz A BORE I AT S o, H)E T84
T ERGS HEEN 64.04%, DB AR
o4 35.96%. V)& T-BEA W ir & Bl 494.60
fe.76, Hor, FERSEEEA (5 16.89%). T
ARNFRCH 19.129%0) A 3 FLANIE 7 47.65%) .
A F A BB G AR — .

B 2021 F 9 HIR, ARTAE#HENG (&
DB ERE) &t 869.94 1278, B AR

K 12.65%, T2 EER H AR5 BRI A1 HI 2R AL
MK, Mo, BE 2021 4E 9 HE, AREA
INFREE 2020 4FJE R % 21.15% % 74.56 127G, T
BLRAF] 2021 FELURTEE & b E % 26 5 Nk
R H 73 o B R 24 S 4 i b m) BT 3
DE ARG BEK: 40.03% % 388.84 12 7T, FE
FEB A B B BRI B R BT R
SRR A F N A0 B AT e
(2) ffi

WK, NG RRABH TR, ARG 5
FARBLILHE, K Ri2TH#.

2018—2020 K, 2 & Ffit M AR FIE K,
ERE K 12.76%, #E 2020 FE, A# M
fiE A 1484.89 1470, B ARG K 13.32%, F
LR MK . Hb, mah b
65.39%, JEVBNTfL 34.61%. AR Ffi LA
AN E, AR LB,

2018—2020 K, AR TR FEH K,
SEMEAHK 10.21%, #% 2020 FK, ARl
N 971140, B LRI K 6.68%. B E
2020 4, A FERAA G EHEER Ch
8.88%) . MATIKEK (15 33.42%) . TSI (5
16.1%)  HARNAFEK (5 10.42%) Fl—4E N 3|
AR S 6 (5 12.45%) PR

2018—2020 A, 2w FEHAME RIS R %,
EEE AR 11.11%, #Z2 2020 FK, AnH
HIfE K 86.18 1476, 5 FAFIKIE/> 35.84%, T %
FON TSI B 55 b 0% B 4 A 55 BT EG A
AR A AR B R RE SR (5 20.45%) IS
S (15 76.62%) HHk.

2018—2020 AR, 2w NATIK K FIBHZR
WK, EHE AWK 13.25%, #ZE 2020 FJK,
AT RATIKEK 324.46 1270, 1 LRSI A K,
F BN RNAT AR R M B} 3 2 o 4% T
E, —HFELANPINATE R REL 69.94%, Ak
MBS 355 o [R50, 24 W] SR Ty 156.36 147G
B FAERIEK 17.98%, A F] TSGR I E: BN T
FEI H TSGR -

2018—2020 A, 2w HAhRAT R AA
BT s, #2020 4E)iK, A& HALRATK 98.54
275, B AR 12.02%, 58 R4 M Af
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HEG k> B8, A ) HA R A 3R 32 AR AR
(54.42 1¢.70) 4 e fRilE4: (24.00 1470) 1)
Jif o
A 2020 K, A F—FER B IERZ)
13t 120.85 1470, B EAERIGK 25.46%, &
F— 4 N BIHA ) RLAH5E 2R 3G I BT — 4 A 2
(1 =l 38 3 B £ = B E — 4 P B3 0 K A AR
(68.16 12.70) « —* N EIMIFIRAT i %5 (33.44
A2 TCOFI—4E P B K IRAT 31 (11.13 1278
F o
2018—2020 A, AwF|AERB)AGTERFHY
K, EHEEIK 18.12%, # % 2020 FFK, 2
A dE LA 1 fit 513.88 127G, B OEAFEH K
28.45%, FERKIEFIGKITE. AR HERB)
i EEREIER (5 36.18%)  NATfHF
(1 43.75%) FHCHH R AT (v 14.49% ) #4 o
2018—2020 7K, 2 KA shIG K,
IR A 30.44%, #Z 2020 ), A
HIfEEk 185.94 1276, B FEHK 84.12%, *
T Z O v Y BT 55 25 ), B I A 5 5% 5 T S
AFKIER EZE TR (5 10.79%)
fEHMER O 82.41%) . HZE 2020 K, A
RS fig7 R 224.85 1070, B EFIRAZIA K,
2018—20204F-K , 2 Al K AR B G K
SEYE A K21.81%, #iE20204E K, A A K
MNAFFERE5.1442 70, B E AR K42.19%, FE
FHTH16.631Z TC RATIREALI 4 f5 55 3 2H 3K BT 2
O F A LA 3K 32 R A R A i AR B R
(38.1512.70) MBifHfis% HAH K (16.631270)
F o
22018—2021 4 9 HR A AlH B 55 R
CHRAIALTE. %)

900.00 80.00
800.00 70.00

- —
700.00 60.00

600.00 -
50.00
500.00

40.00
400,00 -
30.00
300,00
200,00 20.00
100,00 10.00
0.00 0.00

2018F 5 20195 F 2020F F 2021F 97
— 3 A
RS — 7 B B

e ] 5 B AL HER *HEFERLEE

FAbRR: SFEAREN S TS S IR

H BT, 2018—2020 R, AR 4
S IR ERK, FWEEEK 12.64%, 2
2020 %, An|Aihfiis 727811470, B
JRIEK: 5.79%. Mo, FEIGSS & 39.51%, K
5t 55 7 60.49%. 51 55 T br 77 1T, B2 2020 4F )i,
A FVR AR AR S5 BEAA  E AT A 5
25 B AAL LR 53 5] 65.79%. 48.529% F11 36.31%,
B AR B/ 0.66 ANH 4 A b 2.45 4
B4 AFLEFE 1.00 NE SR A RS S
(UNCIEH

B2 2021 F 9 HIK, A it S8 1619.08
.76, #2020 FFIRIEK 9.04%. A7 ffi LA
AN E, HEEEBEYEUAKR. BE
2021 F 9 HIK, Awrmshfifiait 1034.07 14
TG, B _EAR R K 6.50%, Hor, & [F 4 2020
R KIEM K S 124.28 1278, EERSHHEN
WEERTEL. HA 2021 9 HIK, AFH B
FUREE 2020 SEJEIG K 7.50%% 782.43 1270, H
KIS S HE B TS 62.52%. A R P A iR
R AT S BEAL R A B 5% R AL %
43924 65.05%. 47.35%F!1 35.99%, 4% 2020 4F
JEA BT R R

4. BAVGE)

WK, NGB RMNFEEEK, FRAEH
BB BRI, RIS R BALAR K 5T 8 4
AR K, N8 BA A,

2018 —2020 4, w43 mlSEEE RN
1705.21 {Z.7C. 1834.80 12 uAl 1958.18 147t,
2020 E[FEL K 6.72%. 2020 4F, A EK
A E K 5.94%% 1732.73 1276, @8 T
AU . 2018—2020 4F, 2w B ZR IR
WK, 43514 10.35%. 10.54%7F1 11.22%, F&
25 F R Re 71 2IGKE .

MIANE ZR A, 2020 4, 72w {#0E 3% H e
AN 145.36 14T, FIELIGK 8.72%, FE R H W
R PRI 4% 9 P 16 K . Hodb, 4985 2% i v 57.38
1256, B FARR/D 4.46%, FEAMERTLE
&SR s BRI N 47.83 1475, [FIHLIY
£ 16.26%, F 2R EH A VIR TE I mpr £
%% 2 28.24 4¢. 70, [FIHEIEK 16.76%, 3%
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AR IR RARE

ZR R INATEL. 2020 4E, AR AR
LN 7.42%, [EILLARSNAS K, w40 2% FH AE
R4t

2018—2020 4, ~wl B A ),
RIS 27.60 127G 22.77 14 70K 26.84 1.7,
2020 FH TS A [F] LK 17.84%, FE MG
E WK IR B i e 9.57 A oAb E ]
At S pls e BRI S 15.61 12 7T, HhEE
AR E R E AT RS 5.13 1270, AEEFRZ
FLA AR A BB AL UL 25 3.46 12705, 2020 4, A
F) SEEL AR A 7.66 1200, [FHEK 81.47%,
F BRI AT K T E. 2018 —
2020 4F, WG RAE S S5 5N 16.53 12T
13.65 fZu 1 20.11 147G, 2020 4F [H] Lb i
47.38%, B R AF DT R 400 2 H R 2 OB A 2k
WK PTEL

2018—2020 4, o~w)FlE S ALE TG,
43 51K 68.78 1.7 75.15 12,7041 78.26 1270, H:
Hr, 2020 A EEIE K 4.13%. 2020 4, A#]IE
2 MR A (LA s+ B UGS +ENE M)
A1t 36.65 14T, 4 HIFE AT 46.84%, X
FIE AL RIS . B FIFRARE , 2020 4, A
]G ACS e AN BT IR R 2R 40 0N 5.59%
A1 7.30%, Zrl[EEE R F% 0.34 /NH 4k sF 0.83
MEG R

20214F1—9H, Aw]sEilE LIk N1234.26

{¢.76, FIEL R F%16.76%, Bk A [A] B R F£20.01%

%1066.601Z 70, EMVANEZF G EF4213.29%.
20214F1—9H , AwFISEIMB T ES5.1442470, [F]
bt RN F%49.81%. [FIHA, 2w SCH R £ 4155.73
f¢.76, [FHT F%15.36%.

5. AER

WHER, NERERERTREBANZER
X, 2020 %, 2EEHALRAREELTEH
MARSFHRERN; 2021 & 19 A%
EANAERBERERE, N AVAE R K&

A1l NANAEAREFN (F5: LT)

2021 ¢
1-9H
ZEIEH AN | 2084.41| 2206.85 2351.01 1531.09
ZOEEH AN | 211074 | 223259 2322.83 1635.44
ZEYLSWMEFH -2633| -2575 2819 -104.35
B S MA RN 39.67 46.26 9242  96.90
B iE Z M AR H N 56.16 | 143.65  71.47  102.29
BREFUSREALM | -1649| -97.39  20.94 -5.40
EXENUESRER| 4282 -12314  49.13 -109.75
ERIESILERAN N | 54359 | 70356 627.42 565.61
BRI AR /NMT | 50229| 614827 631.16  488.32
BRE IS B2 41.29 88.74 374  77.29
AEWAE (%) 11750 | 11503 11441 114.42

TiH 20184 20194 2020 4=

ot RR: 8 M 5 4RE

MAEESHKE, 2018—2020 4, AFL
BN ERMARZRFEHEK, FHEEHK
6.22%. 2020 4F, AFEEESHWEMNEN
2353.49 1276, [FILLIEK: 6.55%, FENHHER
i AL SR 4 A, AL E RS
P49 R Ay 2321.22 12,7, [ EL 1 K 3.94%,
FENWGSEAE PR R ST 55 55 3 HE - 2020 4F,

N GE TSNP E AU AL 32.26 /47T

2020 4, AFEIBAWA LN 114.41%, YN SEEL
i RATS

MBEFIESRE, 2018—2020 4, AF#HK
FOE NI IR IZ K, 2020 28 92.42 14
JG, R KIEIE K 99.8006, e [AIFH Y 2
[FIE4x 36.96 1470, USRI H AR5 BTG BIA L
4 AR IE IS K % 50.71 1270, EE ARSI
FEARBIFTE R, AR5 A ST H RIS ] b K
b, 2020 4F, ARSI 71.47 12
TG, B EERIERD 50.24%, TERAE G
YA IR BT . 2018—2020 4E, A%
IS SISV A7) ) N-16.49 1T -97.39 14
JGHI 20.94 127G, 2020 SEEAIFIRN, HHEAF]
BRI S At 53.21 1470, A F XAl
TR RAK.

MEEIEEFRE, 2018—2020 4, A%
TR IS ARSI, 2020 4 627.42
256, B AR 10.82%; [, AFERE
& 631.16 147, FHEIHAKR, FE
IR S5 AT R 4 . 2018—2020 4F, AH]

www.lhratings.com

23

I>7 SR



BSEETFHRIHEIRAE

China Lianhe Credit Rating Co.,Ltd.

AR IR RARE

B RIGANIE AR A W 41.29 14T, 88.74
{276 1-3.74 1. 7C .

2021 F 1—9 H, ARZEFHNINERNE
1531.09 1,76, H A& s $e4t57 5 a8
4 1412.27 1275, 43, ARLETEIMET
W 104.35147C. 2021 SFRT=ZF, HTFHA
SCHRUBRECR, AR TEN AR H 5.40
et EBESNET AR A-109.75 1476, AF
FEE— R Tk, 2021 4F 1—9 H, ARIEH%
HENI &R 77.29 147G

6. 12484

Wk, NSRS BIRELGT, BN
FREANNEATRTFLRZ—, Thiis
Rh, 2FARK, BT REWE, EHRBH0ME
71 #B5%

MEE AL fiRe /148458, 2018—2020 4F,
AT RS N, #A) A #
£ 2020 FFJK, A A R AE BN LR 25
138.89%7#1 99.21%, ¥4 FAFERA g, A2
2021 4F 9 HJE, AFRBHH RS R 5 )
ETFHZE 144.78%F1 123.26%. # % 2021 4 9 H
i, AT AR il FAEIRM 0.95 f5 R
P22 0.85 fif, MG T 045 55 (1) PR PR A
B RUF o

MK RE IfeinE, 2018—2020 4F,
/~] EBITDA 435124 100.92 1276 112.98 147G
A1 121.21 1276, 2020 4FE[F b3 7.28%. 2020
F, A7) EBITDA H B A5 80F 4x 5 5 /EBITDA
SRR 4.24 £5F1 6,00 1%, EBITDA X FE K i
25 (1078 o5 A2 FE AR o A 25 JE B A w4 v iy
FAMz —, AT R, GBI, Bk
PEAG R J1 R o

BE 2021 4 9 HIK, AFXSEHME LIS
AV AH RS AL 61.88 1270, Horp BNtk
HL /A R & BOHEAR 43.39 1270, %A TR AN
oy 1 VA G G S N /N i | SN /A
(NWPGCL) e [E MLkt 11 (BEHED FHIRA
Al, HATAE TSRS, 2w 8if xR ml 5.

B2 2021 9 HE, AFKLTE&G A
WM AL R 640 1F, B R EH 96147,
RgE B, EIFEM 243 1, VFREH 5512
JGs BEVFEAF 397 1, #HIREH 41 147T.

HE2021F9H K, AFAT L NETFAH
SRR AT 111950 7312 o IR EHE, &
f§/11303.321.7C, i 647.4U7TCHE R,
N A (MR R IE Yl AR E A 2K LA
A, A EE R RIE .

7. N A3 (BaE) ) Mo

NE) RMREARKTFE, T2 AR
BRXAE, NEAANmFR2AEK, B2
R 7 ¥ Ko A 8) RN IALAR S, A3 R R
EBABRTKSE, BXEFHALS R BAER
X, BAERKIEFETE K.

B 2020 ), AW AHT L0 582.66
270, BN K 2853%. HomzshEr b
19.41%, AEVshTE Y 80.59%, W= LAAERSN
PPN PN B A i AR MUK
97.42%) KL, #RZE 2020 4 Ji HoAth BIGR R0
110.20 147G

FERmN T FEBH KRR E (N
87.33%) M. #E 2020 FFK, AFAHIE
4N 2.93 27T

B 2020 TR, A AE AT 327.26
1258, WEYIEK 48.05%. iRzt mfG
38.55%, dEifishfifiidy 61.45%. Jish i
A M (5 85.04%) F1HAh N AR (5
14.37%) H R, sl 5ot 3 2 A A A K 104.00
TR AR B et 32 2 i K5 K 54.00 12
JCRINAT 5 F5 126.17 {2 M. AR A B =
53R N 56.17%.

BZE 2020 K, AFAREHAE NN
255.40 147G, BUFYIEK 9.96%. FH A spyie g4
83.55 {476, AN 34.47 {470, KATEAE
61.13 /47T

2020 4, NEIAEFEMYN 0.43 127G, [H
FeABAK, LB BiI AT 15.18 1470, LA
TE SV 7.14 42TC .
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BE 2020 SR, AFAHLEENIET SRR @ 5.09
FRN-3.38 1176, BATGA I G AN-9083  SEADAGRIM: () 001
’fZAjT], %ﬁ?ﬁiﬂfmﬁi%%ﬁ%ﬁ 95.63 {foﬁo RAT G KW 55/EBITDA (fi5) 3.81

BE 2021 9 K, AFRAEE~0HE
T 692.38 1470, HrEdEMLLARR B BN E,
KR oK. #% 2021 4 9 AR, At
BHEM AT 253.57 14, #AE 2021 £ 9 H
B, AFIARIBAITS 346.50 1276, fRsFEEH
DIK IG5 N . 2021 4ERT =2, ARAR
PN 0.13 1278, SRBLAIE 4T 4.63 17T

ue AEIREERERETEEN O

A0 R0 B AR 6 RAT A 8) IA A AR
REMZ R, NEABREFHFEGALRA
ANESFRATE RS eRBEREST, A8
AP REFLLZ—, TR E, 2FA
BK, B REWE, BT R FHERGE
HREARXIH.

1. AHAd 29258 WA 569 %R

A R A IR SRR AT &80 R 922.00
2756, 2021429 A KA i 55 112.81%, K
15155 1114.50%, X2 m A 55 s i, AR
20214FO I, ARIBEHfIER, &S EA
b 2 K 1 5 28 9% A4 EE 26 43 03] 24 65.05%
47.35%#135.99%, AHAH BIEEHE K47 e, ik =
4B b4 20 ) T %65.36%. 48.04%4137.01%.
7 RSB A O SRR SR AR T S o L TR
AT BMS, AP IRERE TS, B
B AR AR BN T I A

2. AH T I ZABARIT B ) AT

AIA RS AT IS, A IG5 T
22462.26/7.70, BHZE20204E)K, AR EEEI
SN B RAT G K655 2 B8 & 5 H0N
5.091%, &8 TEBNIETREUN KAT G K%
SVEIUE S EON0.07HE, KAT IS KR 55 S
20204F- /> #]EBITDAF)3.811% .

A 12 AP HZEETEHNE

RATEKGF* (o) 462.26

E: RATERIE S A AT D E R EATHE AN E R L kIR 53
TR BB TASARIE N 8) W 53R 3

+. g

ST T AR T 45 U B 5
ST P HT VA A VR (5 4 7
KA Iy AAA, RIS
N AAA, TR N .
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B F R I AR

Bt 2-1 EBMSBIREIEFR (onn)

2018 4¢ 2019 4¢ 2020 4£ 202149 H
%5 B dE
MERKLE T L) 264.13 238.09 274.61 250.41
TR (4o 1732.27 1972.02 2257.18 2489.03
Frf#E R (2ot 564.50 661.70 772.29 869.94
A% (2o 247.09 326.78 287.55 293.23
KI5 (oo 326.57 361.22 440.26 489.20
2% (4o 573.67 688.00 727.81 782.43
BN (27D 1705.21 1834.80 1958.18 1234.26
FE LA ({278 68.78 75.15 78.26 55.73
EBITDA (fZ78) 100.92 112.98 121.21 -
LB AR (o) -26.93 -24.26 32.26 -104.35
g izt
B ETRUR 8 (U0 7.37 7.17 6.95 -
103 R L (0O 4.09 4.47 4.65 -
SRR A (U0 1.03 0.99 0.93 -
MEWALE (%) 117.50 115.03 114.41 114.42
EOEANEZE (%) 10.35 10.54 11.22 13.29
MEARGEE (%) 6.33 5.93 5.59 -
HEE a2 (%) 8.71 8.13 7.30 -
KIAfi s st AR E (%) 36.65 35.31 36.31 35.99
S AR (%) 50.40 50.97 4852 47.35
g (%) 67.41 66.45 65.79 65.05
MEtE (%) 141.09 134.12 138.89 144.78
HBLER (%) 94.59 94.55 99.21 123.26
LB MERah it (%) -3.37 -2.67 3.32 -
M EFIRFIS . (5 1.07 0.73 0.95 0.85
EBITDA Fl S £ (ff5) 4.30 4.10 4.24 -
4G S/EBITDA () 5.68 6.09 6.00 -
E: 2021 AWM ZEAMPBBERZGI; AR CHRLRI I BRAD) ART 08 &hh CHANENR S, KWK OF &
St AR S 2019-2021 4 9 FRFTA H A €4 30 1T 4 41 8) fir 4
TR AR, BATAAE N 3] FHHRE F SR AR
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China Lianhe Credit Rating Co.,Ltd. b 1) B IEAT B IR AR S

Mt 2-2 FEWMEZHIELIEFR (rarw/graoe)

2018 & ‘ 2019 & 2020 & 2021 %9 H
A 55
WEEE ™ Lo 13.55 1.50 2.93 3.24
B (270 364.94 45331 582.66 692.38
FrE#ERN & (1270 205.96 232.26 255.40 253,57
LIRS (1270 40.90 87.96 112.00 137.00
K5 (1270 100.00 115.97 194.97 209.50
% (L) 140.90 203.93 306.97 346.50
BN (27D 0.44 0.42 0.43 0.13
FEEHT (278D 2.77 5.43 7.14 4.63
EBITDA ({ZJ) - - - ~
ZEMENER (4o -3.91 -2.46 -3.38 -3.14
W% 1845

B ERBUR S (JO - - - -
FEST R A (O . - - -

SO R B B (VO 0.00 0.00 0.00 -
MEWALL (%) 109.49 108.12 108.65 109.19
EAEZE (%) 37.60 34.64 38.28 -23.83
MBEAREE (%) - - - -
R E (%) 1.34 2.34 2.79 -
KIS AR (%) 32.68 33.30 4329 45.24
EER S AR (%) 40.62 46.75 54.59 57.74
g (%) 4357 48.76 56.17 63.38
maEtbE (%) 193.59 103.87 89.66 42.60
HAEEE (%) 193.59 103.87 89.66 42.60
gEMERs it (%) -6.82 -2.38 -2.68 -
e FHPIFS . (D 0.33 0.02 0.03 0.02

EBITDA F 2540 (f5) - - - -

AAHSSIEBITDA (%) - - - -
VE: 2021 AT FE M SHIERZF T
FTA R IR 8 R, B TATARIE 8] F itk & o S 4R A
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B F R I AR

BifF 3 EEWSZEARHELR

IEIRATR —
IR
R
HRPHE AR | (1) 2 8. WK CRE- D 1 E11x100%

BN FER SRR

I A A A A K

(2) n FEHHE: WRE=[(AEWIH n F)™ (U(n-1)) -1]x<100%

ZEYEIERR
BB BURUR e EL | BN GRS YK 3 4+ 2 B ISCZE 45D
GRS | B R A T 7 580
SR R | B LIRS
AN | AR REEST SR I ErENR RN <100%
EFie#r
BRAWER | GERE+SRAARESCHD | T BB+ G S+ M%) *<100%
P PEURERER | BRI T R A <100%
EDVRNEER | CEMIN B R AR- B 4 KD FE I\ <100%
{RGLEMITERR
BRI | ST A B PR T ><100%

T AR

G155 CRIIGTS+ G55+ T B B ) <100%

KIS AL R

KI5 KI5+ E R <100%

HEREL AR

FH RBP4 2 <100%

WHIERRE NIEHR

EBITDA #I| B 1% %

EBITDA/F| B3

4= #1755/ EBITDA

4= ¥R {755/ EBITDA

AR GRRE NIRRT

MBI E | R ¥ =& - sh fu &1t <100%
bR | (RETEF AT Rshfufia1H<100%

grE sl bt

G E AL PR BUE) T £ i >100%

Bl R 155 b

LI 1 1651 55

T DL IRB =T M B+ 38 5 VE G 37+ B WSCR AR
R 15 95 = R 0 08 K+ 52 5 P < R 0 5+ P BT R I 30 B 5+ A+ 2 40
K55 = HIE TR+ A i 57
G 55 =HE 5 55+ K 5 55

EBITDA=F &4+ % F 4L 7

S+ E B 3 TH -+ A

ARSI =T AR E S H+ 2 A2 S
A HATH 2 EN G, P B AT =A)E TR A R T B B+ BUB AR B G
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it 4-1 EFKHEAGASFRRERESX

BeE G F KNG SRR N =K, 587N AAA. AA. A, BBB. BB. B.
CCC. CC. C. BR AAA %L, CCC % (&) LN, B—AMEHEHTH “+7 “-7 5517
WO, Fong m e T AN .

FAE SR TR T IPEOT GOB AR W S R HE T, 5 S5 i B B 1 V2ot
GOELIMERIZH R, (HAHERR S S S RO GOE LTl Re

HARSE R W B N .

ER%% X
AAA BAERISFHIRE IR, AR AR T BRI, LR
AA BEEMSS IRE SRR, ZAMBTHBRIEIA R, SELIMHRIRL
A BEEMSREIBE, O AR TN, BAMHREAR
BBB BEEMS RS — B ZAMAT I ERECR, BAME K
BB BEEMSRENIARTS, ZAMATEIRKR, HLAMRE
B BEEAS5 RE /TR IMK R T R A 5P 35T, BAMRIR
ccc L HT5 I RE I LM T RAF O DF A8, BN
cc PR BB AL ATIRAG ORI BN, SRR A RE PRAE AR IR 55
c ARELEIR %

Bt 4-2 PREGSFERFRREREI Y
B A e S 3 P S Ry SUR 2 A K P4

Bt 4-3 TPRRESIINFNMURKREREZ X

PPER R S X5 P SR P ARK — 8 2 A AR 7 TR AT AT BE A A VEATY o 1P 40 JR B8 5 20y IR T DA
R RIEHSEN A,

WRREE X

1Em TAERZ AR, RARAGHERTRT RETEROR

FaE fERPIRDLRRE ,  RRORKFF FI I AT REVERK

wiliil TAERL B ATIRIER, RRAF A 2 B (A mT REME R

KREH RS IR S0 DR 3% 1 S RE MDAt RORAG SR T RETRI T R ok i
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S N O VRS
PEBARA (RE) BEA BT
2022 4 5 — Bt R IB 0 SRIR AL B

AR AR R M B VAT 15 B A5 AT Sl 25 MV, IR SRS R AE A I BT 5 FH 35 4 3%
SHAN PSRBT BRER VP, BREF VPO E S ERER VRGN AN 2 ST ER B PP 2

EE SR (R 2 BE PR TTE 2 7 MR A B34 PR EA PP BTRHE S A 2R K&
PR BEAI IS TERE . kG B R A BTV 20 RO A R EE /D 58— IRER VPR, 1E
AV R EE A 3 A H AT ERER PR

FEDEHBOR CRED 2BCA RSTE 2 7 B G ik 4 R AL, BUOR A AT fiE
Xt EDE AR (BERD 15 IR SUE 2 7] BRAS I G045 S5 207 AL O i 1 B K3
Wi, R EGEAEOR (R 2 BA PR DT 7] B AN E RB 5 B A5 I SR A S BTkl

BREBRAERE D GEREEH R CRED EEARSUEA R MaE EERG. 4
MR E IR A B CAE 2, Bl EDE SR (RED 2B IR 52 = L
HRAR, SO IUAAAE B IR REXT P BB EOR (BRED 120 BR SR 2 7] BA J 5
WHE S A BRI H I, A SRl i AT L 2R A, KN 300
BEAT 704, H SER A BR B A5 PP 4l R

o EGE A EOR CRED R IRSUE A 7 AR L SR BURERF SR, S BURS
S TIENS B EAR (BB AT ER DU 2 =] A 10015 H S5 2 A A0S DL
Fil, IBRA B A LA IEPRL

BA R ERIRIRE NS EIEH AR (EBD EBAHRTUEA R R, JHZR
TR R I Y L R R PR A T RS 3R o BB DA R A S 1k S 40 e BRI P A

It
5 2
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WF S5 %TEA

1 ARERRBOE S REE, REHHRP RPN NGRS 8. B EMAA;
LRBUEMI, AMENARNEETEMMES, BASHHEMIRESAR AR g .
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