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1. AFIAFREEREE TN, EE2MLETUERRT
EERE. AFl PR EEEENEG EEET T,
ok, ARKEREAW TE, EREHIESEARS .
P2 25 155 97 e FE AN 57 5 5 T REAR 45 Sab S5 4 R B T
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2. ARBEAFIVEETE, BRI RSAEST RSk
R, X FRWVREERE SIX . AR AT R
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1. RERGITWVEZERETF LW, 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 THLEERFHEK. AT
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 \ 2020 4F | 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 -
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B A @8 30 4L T S 2 &) it A
FAPRIR: AN RAE BATARNE N 8 F RS Ao S A

FRIFRFE
f8F W N
By mE YRR | BHANE VRER J5 VIR
— R A A TV T
N (v3.0.201907) N
AAA | FasE | 2022/1/10 IFEIE (E2E2 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

www.lhratings.com

Y BC% A A |

Iz


http://www.lhratings.com/file/159c6e97-3afe-49f4-aa98-35afd992e5f7.pdf
http://www.lhratings.com/file/159c6e97-3afe-49f4-aa98-35afd992e5f7.pdf
http://www.lhratings.com/file/3c282bf0-b299-45bf-a753-287a8a53f79d.pdf
http://www.lhratings.com/file/3c282bf0-b299-45bf-a753-287a8a53f79d.pdf
http://www.lhratings.com/reports/B0019-P61405-2021.pdf
http://www.lhratings.com/file/7b332468-2eae-464e-bb6f-f2c6149a40d4.pdf
http://www.lhratings.com/reports/B0019-P45774-2019.pdf

BSEEEERINERAE
China Lianhe Credit Rating Co.,Ltd. b 4 2 3EAT B P RIS

B oo

— RREBBAKRESTAZ A, REPBDIBER, S EUEME X7 X A4 #&8 BE. X
A BN AR AT N BRI SR RAT .

= ARERKETEATIFAG B RRFREOBRELRZ NIRRT LKL, R2E
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W9 AR AR AR AL AT I AN ARG F A FI B, B A T3 R AT I A AR A5 R AR
B B4 R F BT & B 5T

A, ARERABSFT B TRBEARK (£H) HRARFTELE OATHAE “Zaa") £
Fepr A, Fl A6 A B h LA & R AR KRR, REHEBAT T LW RFIRE L,
12 xf 5] B A ARt BN A T B REETIRIE. BKAHAZ 6 RAZ Al ity s Loy &
L ER, 12BRAFAZ TS £ LAty b AL 69+ b & L ARAAEAT 0 4E

v REARIFAFRES T Sz A MRIF AR X R, BRETE. FRAR Hizwnd
NE AT H IR BAT ASE L. B NIEAEIE X R

v RREAFRLERCGER T AR (B) A, AaIA KRR ) A2 E480; RIERIE
R LR, ERAMNIFRLERATHRE AT, BETERGFALRETRAL. 24, &
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2022 FEFE _H P HAIZERERIERIRS

— 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
1278, FiEEHEMN A 772.29 1278 CE /b HUk
ABLEE 277.69 1270). 2020 4E, Aw]SLPlEN
W 1958.18 27T, FiHE LA 78.26 14T

A 2021 F 9 AR, AnHEEHHN
2489.03 {470, T H M i A1t 869.94 1470 (&
DR A AN 2 388.84 1270). 2021 4E 1—9 H,
AT SEIE RN 1234.26 127G, FiE S
55.73 {4.7C

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

= 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
FEE 58 3 B ZE 4 CLLR AR “ AR b B2 48 7,
Bt RAT &N 10.00 127T, KAT EIREHN
30.00 12.70, HIBRA 3 4. AHAHR AR %40t
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 .
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1. RUGFEAT

20214F, WHERFEL TR RGBT 12  #1
RN 255 FATIR ST, FEMATFBUR R T 1%
TR RRse . BRI BOBCR (R B 7 — 5 11
TR T X /N S 8, fR$F T s 4k
(VAR L s AR ) 0% T BOK RIE RS, TR mALR
TR 2 il T AR [F] 44 S8 G 3 Sl BE AR UL AL
BARE, 20214 T I B RIFIF R, 20
BUR R A 2K

S E, 20219 30 H B N A4 Bl
114.37 151275, &AM IHE, [FHE151:8.10%,
PIAE I K 5.11%. 0% K G, GDP4ZE(H
bb 3 S 7R SRR A N IR 2R RV, 43 918.30%.

7.90%. 4.90%7#14.00%. MPHEIIHHEKE,
FREREZFREEE, — ZFES K
4.95%- 5.47%; —ZF AT 18 3 Rl VK 2
4.85%, EIEZ PSR FAN N A BIREA 2 1
SLE I s B TR AR A0 B A 27 IR SR
(A J1HEE, fHeh v R L PR P2 20 SRR BTl
VU= 25 KA B, GDP -~ 2 35 i
/)N [R] - 425.19%

ZXRELRF, FH=FLRGHFREFY
A% R E R AR, 20214E, H—. Ak
B P 1 35 58 1 43 1) 95.08%415.31%, 35
TS AT20194E (MK, IR IE I R AT 55 =
7l 3G AR PR AP 3 38 5 095.00%, 3z R 1A £
20194F7.20% 17K, IR 52 Ja e th R H 5
LIS PNTIES

A1 2017 - 20214 B £ 22 5445

2017 2018 ¢ 2019 £ 2020 4 Zggiﬁzﬂg
GDP (JiZow) 8320 91.93 9865 101.36 1437 -
GDP 14 (%) 695 675 6.00 220 810 511
FRELL T HEIEREEE (%) 6.60 6.20 5.70 280 960 615
T BHEE (%) 7.20 590 540 290 490 390
Mo R R (%) 1020 898 800 390 1250 398
HICH5E (%) 790 987 051 362 2990 -
HECEE (%) 1611 1583 268 060 30.10 -
CPI 418 (%) 160 210 290 250 090 -
PPI 341& (%) 6.30 350 030 -180 8.10 -
R (%) 390 490 520 520 510 -
SHEFERASASHEMOGE %) 732 650 580 210 810 506
SENHTEOSEE (%) 7.40 620 380 390 10.70 -
ARAITHSIEE (%) 7.70 870 810 280 030 -

7Z: 1.GDP ¥ AUIMIH S, 2. thudgik, #odd )l L4, 3. GDP ik, MARA £ T b3 hnftidgik . & EERAT LEK

NIk h RIRIGRE, AP HAMIRATE A L 0GR E, 4 WMAK LRGP, 2017 SFARBATR R E, 2018 S48 H WA E Kk

F, FEAMEAH BIRHK
FTARB: BEATATHIER Reuit Bfe Wind 2045 22

TRBRERARAAINE R NE A,
A AR EERES . I 97T, 2021 4E R [E 412
T O i FE S A44.08 1000, A HEIE12.50%;
PR AT 354 3903.98%, 55T KF (20194 K
8.00%) ZEFEATISREN, 32 B P 1 W1 9kl
BN ERER RS TG T Bk .
BEIT IR, 202044 [ [E] 58 B 505 (AR D
544575107, [AIELIEK4.90%; PiE-THHEK

3.90%, FREERTAKCT (20194E M45.40%) 15
—EZM . o, e R R RS T
SRR ARFRRALIZAT s HliE A R RF LNk, &
[E] 7 F8E 0% = KA R (1 5 o AR T, W AN R
TR T TR AR AR DA B AN A S5 DR 22 3[R 3¢
PR E D K 202148, B E TLY 5 5
FEME6.05 /5123570, k217 s fmifl. HH,
H 4 413.36 Ji{¢. 35 7T, [RIEEHE4:29.90%; i I
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GHi2.69 77123576, [AEEIEK:30.10%; 1 5%
1% 26764.3010.3 70, QI EHi -

20214, CPL:R A= L%, PPI# FE %. 2021
E, CPI[AIEL L35K0.90%, FIBRE A REIR M K%
J& BIAZ 0 CPIE Eb_Ei5K0.80%, A A S B sh b
1T IIFS s 20214EPPIA] HE 1 138.10%, B =
[Pl 75 IS o N R B AL vty (i S5 S5 TR 3R
HEBNPPIF & i for, 1T Bl DU 2= FE AR LR A B S
TSI EANBOINR, R 4 J8 S5 R VR A A
s PRoE ik 3 Sk AR RIS Bl @, il
PP = A =l o

20214, ABHREREIAZLDEHS
#, K PEE AT IALLE R L L
B AR Fe, #4202149 K, AL ER
WiN314.137712.7C, A LR 10.30%, 5
20204E RARBAN A 20 A MEEHIE, NRMIER
F& EEESCHEI BURM 7[R EORIR T B, (R 35
BT 20194 7K, RATHE A RUBLALE A5 BURT 52 95
SCHEAL R AR AR IR AR B s A A57 5 i %
[l U548 s AR Al BT U He %, 2 4 20
AR N R . MR, MLF EL
B R R AL [RIVE, M2 [H] EL 3 AR S B oM AR e
20214 EM2-M1BY J] ZHAR By K, &1
Al TR oRIRTS, BRI .

MBEBNEZRKREHHEK, TEMBILE
RENA AR 20214, 4 FH— B A ILFF I
20.25771¢.76, [FIHIEK10.70%, BN £ 18]
W GRS Hd, 2EFRAL7.2775
{255, FIHEEK11.90%, T EER TATFEE.
PPIEALIEAT « AV AN I K R % . FRT,
202144 [ i 14 Jek Bt e 2B 15 426, 25 Ttk
i B R A B AE 8. SCH T T, 2021442
A LT S 24,63 751276, R EE K
0.30%. HH, #E. BFFHFHEAR HaREE
b A S H 4393 7] B 16 4K:3.50% 7.20% 3.40%,
TR RS A, S A S R R SR
B . 20214F, 4 [E B PEE G T N 9.80 514
TG, [FAILEIEK4.80%. H A [E A Tl B LE
W8 71470, [FIELIEK3.50%, HEEHL - 4F
(15.90%) HHR L% 4 BUR M3 4 THE 2

tH11.37 75447, [FILLTPE3.70%, 38252 1
500 B s A% 0 H V5 5 S R BCE B
Je SR R R

RAHHERER, ERBIAERAE.
20214F, 4= [ & S 2 2l 2R 3 95.10%,
KT 4 4E5.50% 7 47 (145 H bk 20213 [F 4= [H
JE BN AT S e N3.51 5 e, Sk A EL A K
8.10%; P4 T-118iH5.06%, 7AW E B
HI20194F (5.80%) 7K1, X & Ry ot =k 1
—EHIHIEH .

2. B BR A 2 AT HE

0225 FZBAEFLEABR=ZERN, K
MK F ARG KA E L, 202146121, F Rz
G TAE 203 B 3R 2035 4 T e 75 SR WAe 4
feehphat . TR 55« = HIE 777, 22022464
B TAEE a2k Farb R, BURR 773E 4%
AT, 2 WLBUR AR A 20 AU I I BB B 42
FEakfie, BN ERSWE. ATRRAE, Fafd e mik
R RIEIERE, (RFFRS A BT M s ST U
K TR, Rl SRR, B KA
Bt SR R N A S HT . 7R 2 BRI AE H
T, 20224 R H & G o R E MK, 84T
A XA

0022 FH R EMRBANLES . W=
KFRKAE, 20224 H L RIBLB0AE FH 80K A B
S, (R e B e, U AU 8 E
LR R HER T, s 2
dFalal T B R g1k RSB ORI oG
UK AR, T 2R T R K AT 1, 20224 TR [E 24
G A S SR AR N A 3 g it s e K

P9 47l R XSG 53 4

1. EfHTE

20204F, Z#AAF KB H R, IAA L
E 4B VMR RA PTRE; 2E
HEFARG TR, 20204 & 2 4l 4k 578
BHBR E5A K.

= 25 & T 3 A B R FATIE, 200 1k
2 TR 2 3l A S R 3 AR 7 )

www.lhratings.com

7

NONE VAT



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

IR R AR

b BEST SR . AEA RGN . P
2yl A 2R il o 15 2 ik 5 R AR
e VIR, A2 [ [ R I 1Y) EE 4 R
a5, FAT b Ei KA i A PR R N 21
2 DIk, A 2k R g K 3k,
Al R A KR 1 T A GDP KK

WEAER, o [ 24 B BN R, (23
TEAHELIERE. BERG RS
2017—2019 4F, LA F PR 2 G ks
MV SN A EE A5 43 1 N 12.5%. 12.4%F11 7.4%,
2017—2018 4= [ = 24 il i Mk AR 12 474,
2019 4FE AT HEA FITLE - 2020 4F52 5 b it 48 7%
TR, B2 2 i b Ktk — 2D s, BB LL
P 2] Al SEEUE I IRON 24857.3 1276, TRl
K 4.5%, IGHE FE TR 2.9 NE SR, H
bt [ N s R R | RS AN B £ | R
ZEAT WA E B O P, 2020 FEHIAE DL
e 2 ) 3 Ak S BRI A0 3506.7 2.6, [F]
EEIE K 12.80%, FERATIEBAHERHET
B i 85

MATE 6Bk E, Bl 2020 K,
[ AR A1 2 2l ik Akl 7665 %, B E4E
JEIEIN 273 K ; T4k 1344 5K, B EAERHY
BN 193 K. EEEREMAT FT R4
FH 23R ) 24 7K 53 45 s IR BUR 2 R, A7y
XA, 3T 24 A b AR 5 5 ) 25 il i T
I B3 B — 08Tt

23k R 5

2020 5, @3tk H A6 B RSN Hfadr
A EFZEFAE, PEHBRRRT —RFLR
SR R R, 2020 F45F5 5 ik 0 B B 4F
FHH, S RARFALELHFH.

WAESR, A WA G R R R IR A
BN, AN ERA TR, AR BILRE SN
Jall, oAV 7 TR R 22, o AR S B K
A2 BN, IR R A s e E A S
FIOR R R e PR Ay SR ™ 08 B K o

2020 “FLAK, H et i 28 9% 1 AR 4k A E Y K
BERIRR, S RA TR RIE R T M, AT
MRS 7 HH B, 1T BN RERE RS AT, BRI A TR

KRN FE, SR B 8 R R, e NG A
BT HEOREIERIR, 2020 4E—. —FfE, R
] 33F 113935 43 731 N -6.5%11-0.2%, 4152 & Jé
TGO N A . B BUR R EL T — R BIARE Sk
TR Bt B A vl AR R A, 3R A5+ I [
bricfimiE, fee gepiss = aE. =Rt
G, HFEANSRAT L RIRE . TR, A E
FEIG A A, E R AT T Oy At AR PR T
WEAT . B TR T A, AN RAT Y
ik, BODHFFE 5 R KBRS TT
WAEFFEIE K o AR 50 8 R AT B 24, 2020
5, R E Y 5k 10 S E 46462.57 {235 TG,
[FEEIE K 1.49%. Horr, Hi11 25906.46 1435 TG,
] LL 38 3.65%, it 1 Hp [t 1A PR i 5
M 20556.12 12376, [FIEE R FE 1.10%; 5

Jii % 5350.34 1.3 7T, [RILLIG N 27.06% .

MR Gy re 5, 2020 &, FEXTAMNA
FE R R, OSSR AU — D8R, A
TV Y O ERRIA 24751.46 123500, [A) HL i
K 4.6%. Tl s O g ARk, (H e
] () AR OR 2 DASE At s = o, S5 2R
TSR L R H

MANAS 5 FRKRE, 2020 45, RE I
Ak 55 e I AR R N BR 2 7, T B A AR XS
HNR Gy R & B — 2B /N . 2020 A, A E
H O g, FAE k5 45.2%, 2019 iR
F 741N ES A, BEAE Y 14.3%, HEE
2019 4F RNk 2.6 M EHAT A, SRR T H
FAVAI ] EE R BE 1.4%, o5 Fp [ X A1 52 5 00 )
Lt H 38.7%.

B BERERS

1. ZARARIL

BA 2021479 H R, 2 = VES 58 4 483.5512
JG, 5B E SR RERE90.00%, 4 [ 44 (R
R H LR 10.00%, [ 45 B R 2 A T
BRI

2. L HAEFT S
AT RABEEGEAELF ToL,
BHFER, N ERFBARAFEXBERXESL T &,
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IR R AR

BN IEAROCFLFABRTRALVR, A
BEBHRT RN Lk, NE5EEE
F R 5 1R3%,

ANFMERNZ T EE W E A KB LA A
M, TER T LAt iG55 AR IR 55 R 24T fid
R o5 TIERS K Z e B R, f£E%
Bt [ % 22 o AV 28 L S B A e B+ AR
PPN A Zeflk. 7E 2021 4F (4 &) 7 500
SRAATEE T, A wEIA2F 430 7.

PR ZGERIT R T I, 2wl o 1 5% e [ 5 22
HHERI L EZG A EN I =5 b iz —, i
R, ONE] DA [ 2GR BRIEE T O Ak, Hrat
P T A — IR P B A . PR g A
SRILE I 3 AT A S H 7, Mk 55 iRas BE 24 1
Wy BEZG R BRZEBRR 5 BT & il v
Fi BRB A B B AR A . Forp, R 2 Tk Ak
FE AT R, PEEEZIA T 600 Fhh i
B, A 2020 R, HEERZGILA 269 AN A
416 NI N E KRR H 3%, 147 g
CEFEAZYE ). E B2 E 2R
g gk Ak 100 5RA7 505 3 47, a4l
100 SBALHEE 2 4ir, H T4k 100 3EAL5)E 21
frs BEZGPELITTR, 2020 4F, AwlE—5eiE
X3k N2 A Jy, @ar 7 AR T 4R ik i
B Wb T BRI, TIUE. ErE N O )
Blik HE7 . 8 — R B E R R, CSRE

@RI 90%, A 2020 F)E, HEEHES
[ 24 B AT M HE 4G R AL 5 9 iz

R0 5 TR R AFMESN S, AF2
5] P 5 LT [ 1 R 15 46 ) R AR L TR 55
(R A, B ST BT P Aol ot R, A A B PR 7
KRR IR A RE )y, S BT BRI,
S5 “—ir—i” #ik, RiseE PR TREA
EVAT 110 {23670, AliE T R E XA TR AR
SR —. 2021 4F, AFAEEE (T
FEBT A 1C 3% ) ENR250 [l b Gl iss 5, £ 415
67 {7

EEUIE T T, A FAE 3T CR3T T
F2) Wit R, [FINAE AR TR TEA
F TR AL A2 = T T A K B — B,
DA Hh Bl T AR @R e i TAR . @30
W TR LB AR — BT . e A AR
Pz g F A EEER A R ITEA R (R
CEAT] ) AEA R ORI E K TR R
ELRR FRR LIRS EA + 5 2R AR
lF, MR EA RIFOM, 2020 4, #HiMA
A I E K m AR AN E , ATTERNE A
BRSOk S 0 H SRS TS B BUR R . B2
2021 - 9 HIS, e A ) Bk 345 L0 294 T,
5K 2 135 30 T, A iRa 135 110 I, 4m'5 [
FhriE 12 3, RIGA TR L ERHGHDAL 36
il

o

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

AL B R | AEEN Bl

EELEWS

Al R L ON
o [ 24 HE M =25 Toll, BR2G L D255 5
BT AR 600056.5Z | 31.92% - 323.69 128.04 267.28 | 10.12 s
S I35 R BT B B NET TN
WA ] 2666.HK 33.03% = 708.00 181.04 74.07 16.65 BT
FEEOSREERE | | o0 | - | 4377 | eoss | 16118 | Leo | DU L~ SUMIL. LT
AT P

VE: SRALIE IR E T 4R BR PR S R AR R 2021 4F 6 A URSAE, A A)IEHIE A L RALET AR

KRR N8 AR NI oA ez

3. BARFFL

N EAMBAK, K5 EEE. Tk
RAEFE, AAEFEEBRAMSFEH L
BBBAFT FAKXAEFFeE KTk, HNF
ARRBERBET RIFOBRLHE,

FESEHERIE 5 HEOR RSS9, A AR
T gidd, REE A SRR F TR A
B R SEAT ML R T Sl AR e, 3
FERAHE R BHLE R LI HE BRI
H, Je)a 3R R g & SRR AT R ] %
Al BoL T — AT SRR L REEBOR, 21T
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% THUAF AT b [ B b AN [ SR b

TR 245 TV A3, 8= EALZ) S R TAE,
BRI R BENFOHT = 5 SEI, FEAE O I8 $T
Jif IR | P2 2R 4 SR AU T I 5 i i 4% - 2020
SRR, [ R AR SV ARIRE SRR R =
RS HE AR RERE By S &7 AR A T 85 s 3 it —
BN G137 25 TPNT29MA #3058 52 1 11
I PR 156 B 1 I 1 =X 30 11 A PR (5 Bk T
Vs WS PFEA M T 45 33 5 F Sk 7 Hh Ry
B PEAH R = A A A R, DA
For DO HE R 28 S8 MR 2N i 8 ORI 24 3t 5
HEERRRIAVATE T JEoRL K R, 3RS K B R
BLTI. 20204, HE R 25 KK %21.99
.78, B2 TR 5.07%.

4. ARER

RNABBEEAREAFEHEALE,
RBHBRNNZET R,

THBSEA, BUEAFIESFK. A i,
19664E1 T th/E, WHtdsap, TR Pimm 1.
POAE AR T R Y O m] I B i B L
B, PRTeLARAR LM (R4t
20, v EDRI LR A E S B,
HH LR B R O (R D A IR A R B 2,
HOREHIE IR AR EF . SaH, wHE i
BUEH BB HOAR (BRBD 2B IR IR~ 7]
FK. wA .

ffhiad RSEA, BUEAFESR. B, vl
A0, 19644E1H HiZE, SCEm el
WU A Bt Bk, WF T A 2 e 2 TR - DA
g Ip A ST RS SRS B b B AR B = AR
A BB TR RN T RERIEE
Zop-ts; B 2B SR B A R A R
RSl E A IR AR R R A RS
MR IEEERA R AR BERK BLH, 5wl
EIREA

5. &AkAZ ATk

o8] AT 5B A IL R .

MR 2 = AL 0 A BN RAERAT Ik Fe A AE
HEE#HSE CHHEWEH ARG

9111000071092200XY ), # % 2022414 H, 2
A AIAAFAEA BRI BOGERTEHAE Bidx.
RIS A AR AT NI RAT 55 Rl B T
HIA ML, REIA R aos
Zriisk, JISLEL SO R T
WE 2022 F 1 7 4 B, BRERERKIA
A8 P AN EREPHAT AL

7~ BESH

1. RAEIRLEM

NEBEEMEL TF. RFRAZLE
EARWGREFASEXEFEEAFN ) FEN
HXARE,

AFIRIE (aalik) file (ARER),
SEFHRIIECE R, M E RS W SrEHE
FOWFIRET, R EF . HH KOS &
FHAR . HHKE A FEEREN,

AFREHS, EnrSEEHN Rk
FHLM, RS A ERSN (AFEEHEKLA,
INTHEFLY, IMNBEHFSA). AT INE R
ZE I EH S AR . ERK R
S BUIE S Grik TRgacy HIE S/

el (AR A e, B ERARE
AR NI AR R

AFBEAEHIAN, BISZBEN . B2 HX)
HHEM, EXHEFESNREEEMNEHES

.

2. THAKF

naEBEEMESL, AREEHNELD,
ARG R 1Ko

AFIEIE (aFhE) (REIL R ERE) &
FHRELR, 456 A 3 S AT A, @S fs |
FLFE YA ARG BE L SRR B BT IR
BEPPE L WSS R N BRI E L KU E R
WA 55 B 2 A A T A — R A R R T I
UI/ANST IV~ Sy N S5 113N {5 = B2 N g iy
TR LA B A 8 o T 1] B2 AR 2R IR 3B AT SR STt XS
O\ A EOR T PR SR AN A B

R RFEHITH, Ar:RNER S — 0k
TG B3 PP G PR, X 4+
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IR R AR

On ) P T b B BT I PG A TR
RIFTEE. ARMRERGERT S =T A F]
BE— ISR XT B A SO U B, 1R
BRI R HEBPEAT AT B k. BN A2
B AZHMOBHTHE, DB IpAZa Ll
MAG LR E IR A e H R )G, R
HH.

W B 27, A R Ak e R
W BhAE RN 2 o JE A RO E TR
WFIASHR RS 2 B S5, 3R T+ N AR iz 4T
A R, B39 E K BT i ok U o 2 ) U 55
NG P A P B AT IR IR, A R
THE IR B e I PAT I T, B ARG
RN R I B BT

BN 55 B BT I, 38 A BOR SR A
PRBEAAT R 22 R AT LS AR IV 55 2 =l 2 4R
R 55 L RIS R R ST G, ST
Ao S ANC R E 1% & BT AM I H K%
R I PR AT, R 2R HEHEST Sh
P BATIF ALK o VG FARATIR ™, BE4h
AT S5, TR R E AR AT SR e Rk
LA, PHE LG BEAN AL ANG [
N RGNS A N B . Bidh A2
(A ik N B AT R AR 55 P Lo e, 1R RE
PR EAT S L P48

ZARTIE, AR SR AR R &
e S = 81 IO <AV .3 o7 o W i M7
AP E IR, g A B A, RREK
g AR e A b EA R B, 1R
i 7 AR UM AN B IR A
AP BEORE . AP LA B ST F [ AN
FEE (I A FRIEHNEM, W% 32 I BURF
FEET SEAME (4D TH &SRR GBIX) B
JF AT 2 P A B, iR %
el VU IR SRR PN YN oo o

£, KESH

1. 2N
BER, NS BRATHEL HERARS
EHEFHE. FHE5ITAEARFLF=KK*K

BFLS, ZAFTFENHER, MAARRE
BrAy,

AT F BB AFE L HE 5B A MRS
R EITIEMTA S5 TRERS = Kk, T
=4, ARPENM AR SE K, 2020
BN 1958.18 17T, R EAFHEK 6.72%.
R o5 TR AR LGS, "5
RO TREAG ARSI T %, L5
b %% DA ) BB AL A R B AR . CED I
AR, 2020 45, B 55 TRERSRIUL A
AT EBERRAKRIE, R 55 TRERSRIL
WA 1358.58 1276, [FILLEFIAK, HENKIK
A HCE R 69.38%; A H] R 24T fi FEAR e n]
o N2 T BREGrL. BREH 5 BRIT
TR BT MRS A 5S, IR EE R
I7 e FERR He s & Jg, 2020 4E SN 516.48
f¢.76, [AIELIEK: 22.54%, =Bk H 225 [H br 7
GINHUASEIE K, o5 7B SN (1) LG 26.38%;
S 5 AR RS R T A 3 IR ZEAT
AR RFIMR S Fi 2 s Bk 5 A2 = il i
FE B HLR T B A i3 55 =AMk 25 A e,
2020 “ESEPUN 74.15 1270, (HEMRIRA L E
BN

EHZ I, 2018—2020 4F, AFLEE
FIZIFR K, 2020 44 11.51%, [F] L3 0.65
MES R, FERA LS5 TERSRRER
K T B A e v 1) = 2 R 7 R AR RN o
Eb BT, RO 5 TR SR EF RN
6.07%, [F]ELHEIN 1.03 AN 4 05 B 24517 fek B
R FIZF A 20.93%, 5 EEHD> 2.07 N E
gy RIEZ TR BRI R T RAREFIH
P 24 P AR B USON o EE R n s, ek S
FAR RS R EFIR A 22.83%, £ _EEpD
1.97 NE R

20214F1—9H, AwsEliE i N1234.26
1275, A RF%16.67%, 2R 55 ks
s, o, W55 TR S SZli A
659.3812.7C, [HL FF%35.23%, U\ 5 H &2
53.42%. [FIHA, =27 e BEpR RN [ B
£ 20.94% % 495.3814 76, WA Gt EF &
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IR R AR

40.14%, THEIAF2021FERT = E S5 TBAIK

%3 2018—2020 4% 2021 4 1 -

2018 £ ‘ 2019 £ 2020 4

A | e BRIR OBA
) | (%) | (%)  (Z7E)

IR EE B FH3.504 H 4 . 2213.58% .

9 F /&) B Ak N BB E R AL
2021 £ 1—9 A

AR i S
(%) (%)

st ERE A

HE BFE A A
JG)

(%) (%) Zm) | (%) (%)

AIH TR 1258.10{ 73.78| 4.97| 1344.34| 7327| 5.04| 1358.58| 69.38| 6.07| 659.38 53.42 7.32
[ 2 27 fe e 353.53| 20.73| 25.81| 421.44| 2297| 23.00 516.48| 26.38| 20.93| 49538  40.14 2041
st SR IRS 62.02| 3.64 2191 61.12| 3.33| 24.80 74.15| 3.79| 22.83| 74.18 6.01 21.15
HoA 31.56| 1.85| 49.02 7.90[ 0.43| 245.57 8.97| 0.45/199.89 5.31 0.43 49.10

&t 1705.21| 100.00| 10.72| 1834.80| 100.00| 10.86| 1958.18| 100.00| 11.51|1234.26) 100.00, 13.58

FA KRR ) RAk

2. RHL5IARE LS

A TR 55 TRERE L5 aFEH 505
WA TR RO SE T 5%, FEBEE
Ay [ B AR H AR A PR A =] (TRiRR“
AT R ENUGE L O ERD BIRAT
FRFHLA T D B I H 3 A4 SR A PR A D
r L Tl it H 1R A PR A =R o b
SHEERRAT (FFR “HLEAT") FHiM
ANF]

(L AoHs%

ANERHRBMHEE, LTHEE 2, &
$k, AL T R UL EFRBEEHRHEK,
NAXERRTH LS 2 ERERR LK, 3}
SERECELELBIN, EXXETHRL
TR e K, A 8) R ARH T K
BHEN R, ZHRELFH — OIS,

ANFR G EE BT =M. K
ST A — R S 55 o, TR S A
B 5% 3 B L4 ) A S E A A A B
Aw] CBURTERR “HEHRE8H ™) 1878 . 2020 4F K&
2021 “FRHT—=ZRFE, ARSI NUTERS, PR
AT R, BEBARNRSH KA, HE
AN BT BT B N A gL T IE R s .
HL 3R TR 51T e Sk A, 1B F P A
FHU 2 E R R ERE, S E
HAE HERES) . E ORI E DL 2
S SR [ o ot ORI AR S [ N LA 2T R
IS AR E . 2020 4, A FH TS

BL ST 5 RN 12.40%, ESEEREE
SEFTY], WESEEEENANMETERKX, B
M EEIRL T K

A TR SN AR SR, AT
PSR S B 2 IR TR 5 ZE 4, e
B — e IR AR AN R . AR R E
A7 PRV RIER AT 7 G091 S 5 i &

RIEE AN TITH A FARER [ B 77 A A
MRS REHE ] R 2o BEMTIE —E M E
R (A1 RAfE o Bl L7 2 Bk 2% 58 4 11
TN DA B 3E S e ot gh 2 S ir, RV 25 (8] F
TR

R4 S RANE FHM R
(#f5: ZE. L. TlE)

T H 20184F  20194F 2020 4F iﬂ E
PRIaE 2841.96 | 4225.08 | 4109.39 924.39
SEHBERIEN % 1268.00 | 1350.80 | 1484.69 1711.57
YR 2992.09 | 4084.70 | 4307.22 929.30
SERI R A 1284.00 | 1378.92 | 1521.59 1798.75

Pk kR 28 B4

O\ FBEN B 32 BN [E N FHLA )R e
B . 2021 FFHT =2, AR AET ORI R
I L= A B L 55 SR I 40 1 95.52%,
BRI AT R, (AR EAR &

BT, AREEASZFEEE LT
T8 K53 4 4% e 4% A 8 1) (] P A T 3 T J 4 4
N F) FER S FEA IC R 5 RS Mg
GEEL RS B AEBGEREREE
PR ] 0T 4 T AR IEAE A PR A | BN R J1 G
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¥R R R AR

LBEREARAT . LHEEEREA R
FEAT] (HERNHE) | JTAL S B 5 R IR A T
&, 2020 4F, AT HRFE BN B H T
SRS BN 17.11%, fYEEd R k
FEAUAR K,

KR 55 T, AR FER G R
A G B B 2 s R R BT L R
2. HHSEZ AW, B rARPEZET
Wik DGR AT (BURfRIFR “Hhia
F7) SERNAK. B, R S O &
TEAEHEZ ST AR 5 A Z, HRIWH
BEX BN, W RAERRZ MK E AN 2 A
AT A ] BRI BT X AR D B
M PR BN IR = AN E 5
FEE PR R ENZANET.

A5 NNEERHS

AR ETE R E R AR EE . hRes
(152 5 IS5 W4, ARFEADIRL O AN M 645 )=,
B FRBERIE N L R RS, AR
BEAREE AR o 2 7] 51 5 055 (AT Je— BRI
DL R 075 20 SRIA A IE L ) 583hs.
5T 2 E , b A BRRE 23 ), 48548 Rl
B GEELITI, o) AR A R AR AT AR S
LS N A5 RS FREAT I 5 30
5 a5

20204F, 24w EEE5 Gy i A E A
B EAFEATHT R B, R BRGNP N
R i 52 BT . 202148 1 =1, A Bk
AV S5 R, AL S5 2 S, LAFE IR A
FE N XU o

AL (Zedk. 1L7T)

FESE B 2020 ££ 20214 1—9 B
PRk 12.50 6.55 2.18
R G R AT HER 12.50 6.55 2.18
RN 64.59 27.94 9.52
R 28.03 49.09 3455 31.63
i R 27.00 54.35 36.01 24.78
N 16.75 28.39 12.83 26.97
PRk 242.00 208.25 137.64 117.33
TR R 183.00 240.84 152.71 119.17
A 3150 20.44 8.20 1457
SR 62.20 88.67 27.48
Gil HeERE 62.20 80.00 27.48
LT LON 18.32 17.16 423
PGk 2.99 2.81 7.74 5.14
Z IR B E 2.38 244 3.79 5.23
LERELLON 2.63 2.69 3.46 4.26

FoAPR IR AN E) R4

(2) WA TRERA

NE S IAEAROABZE2ETTAEF
HE, ABRERERKRSH AL TAERBIELR
BFEHYh, EARDRKRE; A& T
REAZROFMERADRRHTRIAAELK,
N EE—REFEIHEN,

O T HF e [ B AR AR R 45 1 7 2 32 DA
WRE® & DA shE s LREAE, 25X FE
BAFER &AL (EP). Wit (EPC). RIGFIEE

WAL, Turnkey project (AZHHRETRE) 25, T
H ¥ KNGS T Re IR AN K e b S5 403 o

AFSEZE T LE 2SR, BE=
R HL il EL PG 2SR S ok G I 0 F v
R E W s S KRR BT H , HRTEAERY
30 MEZFI R TREAGN S, TH BT
e E . AR S 5RIUE DL KYe ) Rk
LN, B Sl 3 ATFERIR T E , i)
PAT RTINS, L5625 I H & HIE 1E R A
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¥R R R AR

JOE T RN, i e X MR .

SiEJTH, A RXAMET E R AR TEA
7], 7RI H JE Bk = 324 10-15% W ks T
Hig B 70% /4047 1) T2 3 3% B A IR T B )
TREEIE A T A5, TR BN
10-15%, H 71 10%7E MV EXE Wl &A% 5 S A
Pl 4 BN EAES:, 1F 1-2 FEMiRis T /5
AT

20204F- DL, 2 E PR tE sem, 2 & ER T
FE AR 55 M 55 3 25 65 [R) S A [F) 2038 [ LU B S R

1 . 20204F, A A H bR TREA A FLTAS,
G [FEHUN27.60123£70; 20214FFT =2, A
A [ bR TRABHEARTY, A FEH0N3.51
{0.ETC. A 2021F9H K, An C58 T H43
A, BLFEE T ASEC N I H — A SR vE 2 4R
VEEEIH o A FHEANR A IEAE ST IO A HS
WA e T A BRSO IR PAY RAJAKE Ha sl
T H &, A RIBECK, el 2 A 7 AR LA 1)
W TR HA RSN TR E AR 5%
R, A G — e M8 e K 7.

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

&AS | AN BHHIN Bt
TER g I i %

F AL 5 H S 25 400MW IBC & B FRBRL L3k 15 H TN 1.78 2019 4 2022 ¢ 1.14
4] 900 JK BL LNG ek & Ha. 33 H 4] 6.86 2019 4 2021 4F 2.08
1595 59 v WA BT ARG FE 1 58 B Rk I H B9850 5% 0.83 2019 4F 2023 4 0.11
INGNAAT 815 B B2 4578 75 0 H Jngh 0.78 2020 £ 2022 4E 0.12
At FEIX 80 JE FLHR S A H  (GLHID 4t 0.51 2019 4E 2022 4F 0.08
ELPG 61.2 JEFLAEMH F s T H (=) i} 0.30 2018 £ 2022 4E 0.08
TR LY 230kv K 132kv 4x [E BRI AERHETF I (KFW 1.1) EAIEA 0.69 2020 4E 2023 4F 0.07
TN S E R HLX 11KV fic X35 E T nr 1.09 2020 £ 2023 £ 0.05
BT A B R 90 A % LR ey EPC T H Wﬁfﬂ 016 | 20194 | 20214 001
T PAYRA JRJH il 10 ) IE A 15.60 2016 4 2021 4 7.68
ENERINEF N Ca R E| Elje 2.44 2016 4 2022 4F 2.46
I N CAUTEE| EVIIENA 0.26 2017 4¢ 2022 £ 0.14
F2 P ARAE X 39135 H EIA 0.19 2019 4 2021 4 0.16
i Ghorasal3 S HL T2k i B ) IE A 257 2017 4¢ 2022 4 0.89
KL= = T H kA 2.60 2017 4 2022 4F 0.31
BT 0750 T P RS B KmO-34.4 B 5 20 A B AR L “ S HT ™ T %ﬁfﬁ 174 | 20174 | 20024 051
RIREE-F KW KmI06-1321 B E R F A MW “AZHR” T uﬁﬁzﬁg‘ﬁ 5.11 2017 4 2022 4F 1.25
MER VoA 6 FEHE IR Km7-273 BEEI R B i “ 4R TH% ﬂ%ﬁ};ﬁ%ﬁ 2.98 2017 4 2022 4 0.78
RPN 3 SR 44 LR pE L 0.44 2019 £ 2023 4

it - 46.92 -- -- 17.92

AR RIR: 8] Repk

(3) Bt T

A 8] P A0 TAR B 8.3 BUF TAEF= K
AIAR, R, NS AFITEAREEEK,
TARAER R ILF AN L4,

O F S Tl 55 2 ZE i HT % A 7 415
R B 5 )R A AR il T AR
v AR TREANL R 23 TR WA SR,
BER AN AR TR S B IE . BT

I PAYA
2wt
A
=

— 4

YN F S T IE EEER AR W
B IRE IR EXE, R A SNEY R
. TRRIEHE 7L BAATH & F 2
S UE, — MR T BT R A —
ER 4, MR RE Aol i IR A A it R
70~80% 3 ATk FE ks R LIRWUE M E A &
TRELE A 85~95%; Fl4& 3~5%MHI 4
TE R AR AL A JG — IR -
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BRI, B A R B S T 5%
N DAEURF TR AR AR 35 45 = AR
AR AE, 2020 4, A FBUF TREFRHA
AR 2 51 56.41 12 76H1 140.81 1276, H
o R AR B EAE sl iAok .

2020 4F 2 2021 - 1—9 H, B ARIHZ
I T A [R5y 5 A 305.86 12,7011 195.77 12
TG, M 2021 9 HK, HiX o wm IEERATH
AF 291 4N, & IR14%1568.13 12T, fEFiTH
RS

3. EHESTIEEAMRR

AT AT @R 2 E R Ao b
A F HE E SRR EREST, S8R K
BEZGATIS T A« A7 B EE, R DS G AEE
JT ARG SE, AFEEEA Tk EZ B FE xR
B 5 WA AL S . SRR, AFIINKEEZ
fe FEAR R ) — AL B AN B 2 R, [
it Rl S SN B TR, S R DR K

(D EZT

pE B T AR S KR e Ak R,
HEFERFTRARY, 2020 4%, EH L
WkZ “HTERM” BRI YR, ARG
FHERRAR.

AFEAG T FERPEEZEE, FE
BRZAE PR 4r, PEEZ Tk RiFdEi
&S I PN =0 = E 2N 7/ e o5 R Z N S 5]
TR SR A AT, A P A 4 2 I
B2 RAET=F& , FRtatb a2 IR 258k
PTG, FEPURYLE. PUREERZY) . O
B 24 B H S 2 8 B i) i R R RE N T 45
AT A o A ] B 24 7 A R A T, R IR
600 2 i i, LA NS R AR B S
260 1>, FINCHE FZEAZ) H 5D 147 A ik

O\ F) B PR A2 R AL 2 SRR 2
Horp b 22 25 S50 o5 B, A2 i 7 3
B BRI SR T FSE, R A
AR O I R AR AT [ P A S A Y T
I ERZ O e AR o A2 JFORL 235 43 d
CUBE B EIRE. SR7HEFEEAE.

2020 4, PGS FeOo oG 1M 55 27 AT A2
AT TR E UK, &t 2
Tkt BN I L S 65%. 2020 4, A
B RN IE 8 . 2020 4, AFEIEZ T
W55 A R A2 B« gRIE” “IRPT” SFEL
S T E AR R LB, B4 72 Wk
TE BT R0, 33 5 FH S FRUMIR P 4 e e £ 3 9 K
BT FEAR A Y T 45 I B 45 B PR RO

A7 2018 —2020 8 EH LA £ 2 & &4 HEA

BiH 2018 £E 2019 £ 2020 £
FERE (ML 1380000 1410000 440000
R (ML 1346054.57 1339288.66 439578.62
R AR AT B R R —
B (L 1015703.84 1016022.29 741540.81
HEMIE X ol 270.68 ~ 640.82 239.35 ~ 512.26 207.85 ~ 552.63
PR kD 100000 100000 100000
FeE ik 69785.40 27216.40 18307.80
R A% Aty T 45 fi 2 - —
i CTRD 6966.57 4461.78 1515.62
AR X [E] (TB/ED 22.33~315 22.33~315
FrERE (30 3600 3600 3600
R (30 1194 1344 449
TESTFH L AR A Al L3R4 ——
i (30 1223 1380 570
FRRT X TR (T30 51.80 ~ 54.00 51.80 ~ 54.00 51.80 ~ 54.00

E: FTRARMITAS A& 2020 4 A P ARE R 7
TR R 8] R4

I, 2 m] IR RE M B R R
B, AR T IR A O LA, IR

B 25 M TRZEVLIE. FN, K
BEIEE IR, iR, =Zmmimats.
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¥R R R AR

B SR R, BAEIE, RN

Z PRI BUR KRR T 3 v A R g
M, 8] R 2 45 A S R T I — 2 R
71 2020 4F, AR W R R B
16.34%. 75, 2020 452 & 7Y SN
[F LG TR 31.26%. o, BTFEARfhyT 45 g2
AFIMFEHNE, BAABSRAT S ), Hi%™
A E R ER T AR AR, 2020 FiZrE A EE
B R R PG 25 55 FH Sk 60K R 4 i
A EL B R S5 P IR o 7 R e el L L4 1)
AR 5T

(2) BEZjmlk

HER, BERAE &g, fdid
RETIE AR s, AT E 2 RS AR
TR B AR HEFT ARES; 1255
XEREEARAFFERUTREAZRZE
FrEegT 8e.

O\ F LR ARG I AR FE I HE SRR
M FERE AR R, SRR 7R L. I
BT G BTSN AT, B O A LIS
T I E B IR R . AR A KT
WL, B ST RIT M UR R AR L% 7T
FEIXBCIR 278 0 B R S ALIE &8 VR 28 —
J7 4G S BRI R . B 2 M A E T 24

M GV R I 2 R BT B VAR

RIWREA 5T, 250 T E R g
PRAff e 2L AL R BT, %A R BR 2L
b 55k [R]— i Al AR 5 itk AT 48— R W,
SINE) AR, S RURTEII AT RIW I
i 2 ELE AR T 25 AR H ok . Bl 55 A
SR RE R (PRI 2, B AR T il %
(K125 & SRR, 1) H RIS, 2tk
FiE B RERIE 2 i, JFIRYE S R A I AR
WS B O $EI2E T SO B XA
oA RVREE U 22 g i A 1 7 A E R
RS AR A o B 24 R LA R PR R [X 3
FEAEREILR, TR LR, LI WL, &
. = MR, ITE . BRVE. BTEE. 2R R
P . 2y F] I8 I H PR PR 24 i R R IR
ok, Ba Bk s 5, i IVD (RS2

W D SRS E R, B E T R RDIAR IR
PR 2% it o 0 L A IR 55 PR

2020 4F, 2w 2l SEE N 265.12 12
JG, [AIELIE 20.06%; EFIZ 9.47%, [FLLAE
AR, 2021 F 1—9 H, A rIEEA S
A 182.49 12, 7C, [R] L T B 6.40%; B2 8.26%,
A AR AN K . H T2 T 2 24 7 M 7 A A
A SR B e 55, BRBUN R EE A
Bk, RIS, BTS2 getEsem, il 1i2E R
=B, RBEAi A 5D, BFIERA TR

(3) EHHAG

NI EHR HBI LB R, ETEWR
gt ok S, A8 BFRE HRERE FRT
MBS REFY R, Sofedto FRZ0
PR LSRRI K, K H A5
B BEMAE M. SH 8 RBEN A L.

RZ5H 5 7 TH, o EEE N E AR R
Pt W AR S5 IO A 25 A S R, LR
B AT AR ER AN 5B PRl . AR S5 A
ZNEFTRE AESAREEO RO T,
FRAE = S AN [F RS [F] )4 A, an AN L &2
B BEbR. PSS, N E] FEEHE O )
FLFEEEIT A b T2 A 26 J k) 2, Bk
Hi X 5k A A i HAS S SEIE L Bn
WOCFINE s 322 7= 5 2R B S R AR k) 24

PR 2540 T I0RE BT S0 2 P SEORI AN 7Y R 24 55,

FEHOEZRAHA, EE. . #725%,

2020 4, ) bR 5 G AR v i B T 3
WA E 2R, 555 B3 Lok 5%, HE
AN IRAT, 2S5 T BN AN
VIR ARBEAT 2%, HEEB 2 AH CHE H T 55, IR
APHAGHEIK . 2020 4, A7) SLHlEE 2 E
B 52 Sl 55U 125.38 127G, [A] LE K 84.27%,
EFIF 19.60%, [F]ELIE N 3.54 4N 4 . 2021
£1-9 H, AnseBlEAEPRTE 55 WN
63.01 127G, [AtL FF# 46.56%, 1B RETYIH
TR RBUSN G a ] Ve e =N Y S
WIEFH N 15.47%, RIS 0.29 NE 5 A

2020 4F, 2>\ HT O R R A
3.49 12370, HIRVCR G S L E A 22.41%,
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¥R R R AR

RIGGH B EAFEA TN AT R AN
BEHIN 1.64103E 7T, HIRBUSNIR EE 10 8.07%,
BT TR LA TR,

(4) BRIT A& R BT

NE ERRERTATLSIERALEE
HAMERX, RELEEF FRAREFF R
#, MEAFTLGFRITHK, R, 28 REHF
REREZELSUMT 2 KER, ERETL
FUNARHEK,

O3 BT A R T R BT 45 B A ER IR
JTicE, MM EE N KRR Bk, A
CT. MRI. DR. DSA %; KEZE2EE%S, B
#5 SPECT. SPECT-CT. PET-CT %; JHUHAIT
W&, A E L INI% 2% . IGRT. CYBERKNIFE.
TOMO %; tuleRhiss, & Aa3ELS I
2= H B P o BT AR o A ] 2 e 3 A 45 U
an P F . BRI T EAT A vt E A AT
R AR GE . MRS R EFSITINEE TR, 2
Wt RS IREIT A E R FE . AFE

JEATME AT TR AL S & 7 BN AT R IE A

IR E TR R, MR RN LR A T
LBtz

ON ) BT BE A AR AL BL S5 B 3 O B
Ja a1 Fl. 2020 A1 2021 AT =, AR EST
RS AR B 2820803 7N 56.89 12 TAN 32.23 12
JGo
B 2021 2 9 HK, A F]SOOR S5k A
9 618.54 12,70, HAEEITATIL L 37.87%. A H
R AR SO 55 % P R B A SR RE, A 2021
9 AR, ARG AT KR 7 flvge #i 55
REETE 22.82 1270, MRl B AL STRA RZE N
1.00%, AbTHALAKFo

(5) BRITMR%s

AR, A A AT HE I I B 4 Ak 45 A7 =)
ISR, 32T R B A T BT
WAL F B AR TAE, R RS A EERT I
R AR, B 2021 4F 9 AR, A Bit%
ZIBEITHIN 167 K (ZZERE 16 K, —HERK
47 %), HER 151K (ZHER 15 K, —%iE
Bt 46 20, JFRBURNEIL 3.2 k. ERFiia &%
HARHCR, BB ER AT 202 A T
e N PR AT IR Ss  A A 2400 Je AR
B AR SEARSS = AR RN 5 BRAS 2B 24
BAEMBA . N A K& A IH AR 2 4

%8 LSRG ESTERFARALGEL (F42: A L)

il=| 2018 £ 2019 ££ 2020 ££ 20214 1-9 H
7 WAL Rk % R B 3 0 346.49 346.30 289.72 234.21
TR 24.11 28.04 26.32 15.04
2L H # 245 120 47 26
R AR 5T 2 4 80 196.65 121.79 56.89 32.23
e 6% ~ 12% 6% ~ 11% 8% ~ 10% 8% ~ 11.5%

FRR: e bk

4, hi#tHEEHHARS

HHER, NEAEBRRALERRELHS
R#AFLEK, £ BAERSFBHRERS
AT kRAE;, ESRENMBALELS. €
RIRFEK 5 HEF 5 @R RAREHEK,
ZEHAARE.

AR B R iR L R4
=AM, B R ARG B AEGRH R g
G GiBUL T L RIRE KRR
e RIE RSB R R HHUR

RSB THUR, %4 B H )RR
57 BRI ARAERIAT L T
B T P BRIIES A7 1 2 R
5%.

AT R B RO T, 2 A4
—K EAA R R, SRR R
PO B B B 3 B AR 25 10 2 TR
T TR 5L 25 B B B 0 LB
[R5 TR TR A
AR AR B F LK B IRRHA
[R5 7 2 RS S UK RGO £,
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¥R R R AR

WA A 5 R AR

2020 4, HERIFEIT HA RS A [F £ 40
34.53 1275, L4 R FAFEEK 9.53%, SC
PUENVYN 34.18 1270, [FIEEIGK 34.08%; £
5 ROE 2 5345 s AR LB ZE R B R
4 10564 £, #46 9675 &, H[FEILL RIEH K,
AEFEIRAR S E 25155 &, #HE 25436 &,

i M B R S A s T, T
A T [ g7 23R AR A BR A 7 CBA R R RR“
gike ) st E G TR K 2 B T T R
BURFISE J R ) SR BRI S A, R RHE
R R I B AR AR P AR I R R B L (1 A
LIz —, TERL T ARG S5 TR RS &
UM Bl iU T 5 EMEANZ LI =K
FEMV PR BRUE S A THE . DAIEDY AL — R H 4T
RS A & . 2020 4, i K2y
221 1574 gifi, [FIELAREAS K 44K HIHEZ
i A 9802 M, [H] LL1EK: 45.60%; #4845 4 Bh
11853 M, [ALLIG K 26.84%; 44 A AT 4E
6533.16 i, [AILL & 13.04%; 48 NiGsf4E
13650 i, [F]Lbig K 27.64%.

HIUHLURIE R SHE AT, A6 NEFHF
MG IR ZAUR CBRED B BR5T4E A 7] (LU faifRe 55
THUR”) 2 PN K e R s A R i
b, 32 B A R AR )R R R
BT E . BIEHURSE . 2020 4E, ¢ HLRAE
FERRMIK 69 &, B 124 &, B EFEHAMT
. AF FEmsRiEsRI)BERAFRITMES
Al (LURTRIRR “PEEAF" 2EKN “—h” B
] 156 T H s T o il — i) dek L= il ) 4
M. 2020 4, me &\ A= 5 B 7] B = i 860.98
i, B8 931.92 Jifs AR E A 191
&, B 186 & AR 17.93 1
Pk, 84610 JitEs A LRNUK8 &, M8

AN
[ )

BURAT NSRBI B AR R TT T, A~ A A
F I LARAT b RS B K R 45 15 kB AR FE T
FERE 2 A N R AR 5 WF e s Ak 1 [
P ASE AL . 22 7] R B AL ST LRI FT i CEAR T
FRCHURFT™ BGRB8 E R B #

FERE EEAEHUA S o 2020 4E, HURATA 0
THO5 G, BES G A TRHIIK 1T &,
B 1T & EPRERAATIE] 11489 B,
11489 &,

5. BEE

OB BARZE R R RIT.

2018—20204F, A F) A4 B AL B BRI
SN SR BUR AR T R, B IIE 5 5N
7.081KF10.97¢%, 20204, ik IidEAR 43 AN
6.957CF110.937%; 2018 —20204F, 7 & 47 5% J& %4
REOEFIE,  IACFAEN4.481%, 20204,
N FAF DR A B BN 4651

6. RELE

On ) DY T AR P 5 IR 55 1 36 5 ] s

I 55 f e ] ks AT R 55— — g i s, 9T
AL C SN N ESE R e N ESR SR AL I
P T 1699”7 Himg 1A R, HE— B HIHA T AR =
REMHIR AL, — R B — i Al
RG], R A [ PRy K
RS A, = A S e o | R A v K
EE CENE,

NE] AP I IR R R R R LS
JE S RERIE MBS 55+ IR A R B2 T fi
RREER 25V 55 A3 A Jie 51 2 A AR IR 55 M. 55 [
RNV R A B B RIS R, e T [ A
B SR AT FFEE R JRAE R SCELN R L 554 R 5
L FHETEW . BERRE, R SORREAT 7

EEAN AR, HEsh A F LBl E R .

AN B X

1. M4t

AwEAL T 2018 FREIM S5, BURl 2t
Ui 55 BT CREFRE 8 A 00O A2 54 A4 T T
HE, R TAREC R B L # S 1R A
FIPEME T 2019 Ml 2020 SEEM &kel, SfES
THITEE S8 iy CREBRAF I8 G 4O X IR0 28k 45 3
ITT T, HHE TARET IR R B WA § T4
WonH] 2021 4F 1—9 H M S HHR K& F it
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¥R R R AR

G T, #E 2020 FE, A
A HIEEIN T AT AT 532 2K, #2019 FJEHT
119 5K, w8 K, Hh, hE 2% HE
2021 4 9 HJ&, AR & HFEE N AR 3Lt 593
K, B 2020 GFJEHY 66 5K, b 5 %K%, Hrb
W 2 Ko BAE, BTN T AREREEUD,
B I BT A TS K.

BAE20205 K, AF (I HFERHN
2257181276, BT #H M a8 611 772.2912 70 (B2
B 5277691470 « 20204, A7 SLIUE
it N1958.1842. 7T, i = 4178.2642, 7T -

W %5388.8412.7T) - 20214E1—9H, A 7w SZIE
Mt N1234.2642.7G, FiE SL4555.7312. TG .

2. WFERE

HEk, D8 FTARREEK, RS
FTEHE; BRI R R 8) o
B &R, N8R T REAE, THEELSR
KERERI, BRE = RERST.

2018—20204F K, A B/ M AR,
EXE AWK 14.15%, HAE2020F)K, A%
;2257181078 B ARG K 14.46% .

Horb, WiEh %P7 1559.75%, AL 3h % 77 5 40.25%.
AT LIRS R A .

A 2021F9 H I, A F %57 A1 2489.03
1.5, BB 411869.9417. 5T 5/ Bk 4

%9 2018-2020 4B 2021 4 9 A AN K= T BM

2018 £k \ 2019 £E5K \ 2020 £ 2021 £ 9 AR
SW (L) HH (%) SF (27D A (%) &M (L7 HH (%) &M (L) At (%)
W B = 1127.91 65.11 1220.83 61.91 1348.58 59.75 1497.15 60.15
il 261.38 23.17 242.64 19.88 293.48 21.76 256.67 17.14
MK K 210.07 18.62 253.44 20.76 257.09 19.06 314.98 21.04
P 371.71 32.96 360.18 29.50 385.23 28,57 22251 14.86
E| %1} 9 604.36 34.89 751.19 38.09 908.59 40.25 991.88 39.85
K HA R 329.94 54,59 341.02 45.40 365.03 40.18 389.39 39.26
KSR AL AL %t 42.10 6.97 107.38 14.29 121.00 13.32 120.86 12.19
] i B e 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

o

TR /N8 5 HRE . e ls

(L Hshsrs
2018—2020 K, ARSI T =B FEH K,
SEWRAIEK 9.35%, #E 2020 fFIK, A
BP0 1348.58 1476, B F ARG K 10.46%.
MBh B EE BB 4 29348 47t (f
21.76%) . MUKk 257.09 12.7C (&5 19.06%) .
1% 385.23 1270 (5 28.57%) Al—4F 4 2K
R BB 187.5 1270 (7 13.90%) 4.
Bl 1 AZE 2020 ) A R AN 5 L

FoAbRR: BROTAARIE A 3) T T4 32

2018—2020 7K, Aw| kB &K,
SEWE GIEK 5.96%, A 2020 FK, AR
M #t4 293.48 1470, B EFRIEK 20.95%. 2
A B R 3 AT AR (5 80.32% ) 74 s
Ar TR e P2 R4 37.35 12t (b
12.73%) , FEAAAHH RARAT I HRAT A
TCEEARAIE SR B 2RI 55, 2 IR ELBIRHIK

2018—2020 K, 2w MY R IZ 3G,
FEEE AWK 10.63%, #ZF 2020 FFK, Aw R
Wk 257.09 1270, B FEREHAKR, T
NGy AT LG AR O H TR
JR PR S BSCER s 2 R 08 2 BTk T R IR K
B SISO R 4245 157.52 4276, Hrh Ik 1 4
P A ISR 3R 40 5 75.27%, 1~2 4 15 6.41%, ,
LSO T IR S K s A R SR TR IR K i &
68.87 14,70 RIS AT FLK KK IT Gt &4

www.lhratings.com

19



BSEETFHRIHEIRAE

China Lianhe Credit Rating Co.,Ltd.

AR IR RARE

27.10 127G, G 8.32%, S EEHMK.
2018—2020 K, 2 w) HAh M WGKIZE 1
K, BE 2020 FIE, A F H A RSORIK H AR %0
141.55 1¢.70, B EFIRIEK 6.11%, AR ILitig
R4 33.60 1270, 2 R HARISGR AT FL 4 &
1+ 33.38 1470, 5 HARRIBGRRH 23.58%.

A 10 HE 2020 4F & A F) EA B AT A G L

(#43: f27)
2 IR KT R
VERALR (SEHD AR s
e WAL oL
i?ﬁﬁ%%ﬂ?ﬁm o 1504
AH
BIREREFAEER | . ™
A s '
%%%ﬁﬁﬁ%@ﬁm LR -
N
BRI A | ..
@@%J ) Bk 1.9
& — 33.38

FARR: BRE TR 3) T T RE 32

2018—2020 K, A "AFERIBA ks,
U 2020 i, A FIAE BRI 0 48 385.23 14.7T,
B AR 6.95%; 7 6% 32 B il i s &
P O 60.92%) FELER & (4 31.93%)
P R, A A2 BT A o O 58 TR
TREAILE b = 7= s 8\ R TR AR R
R HES 30.36 12T

2018—2020 AR, Aw— NI
FFE IR, FEEEK 25.39%, #E
2020 4FJS, 24\ — 4 N B AR 8 B 7 187.50
256, B EERBK 18.82%, THEARAF 4
P 21 AR A S SO B 0 i S8 — 4F A BRI K
ST MAC R 2 Ay BIDHE 38 3 %) S A i 5 R B 3,
FER A ARG GO 55 % 1 F B A SRR, A
F] AR B AR B B B ORI -

(2) HERsh %™

2018—2020 A, A FEARRS)E 2B
K, EHEEWK 22.61%, #ZE 2020 FEE, A
A E R sh % E 908.59 1470, B LR K
20.95%. A m RSN BT E E KM IGR (&
40.18%) . KIHBAILTE (7 13.32%) FfH &
B 17.16%) K.

2018—2020 R, ova]nlft &Rl
HHTEEN, HE 2020 FJE, 2 a Al e
BirE 78.18 1470, W EAFRABIAK; AT AL
H A R T R e R A A TR R,
%A RMETEREI AT 44.10 1278, $RERA
THEM Y 20,22 270, JLER, AFFA M
H SR O A F R AR E B RS (R A
B AR, 2018 —2020 4F 735l SE B B0 25 18.87
.7t 16.68 1ZJCH1 17.60 1.7 -

2018—2020 AR, A FEHKHIN G HIEIZ
K, EE A K 5.18%, # % 2020 K,
AF KA 365.03 12T, B EAFEM K
7.04%; 2\ FIHHH RSO 32 B E b % H 55 R
AT BIHHRIRKHE % 5.96 1270, TR LI
fi%; HRERA R BT TSR RERAA LR
B, A F RS LA A

2018—2020 A, A FEHKHIRAER T RE
WK, FEHEEWK 69.54%, #ZE 2020 FJE,
AT KA BAREE 121.00 1278, B EAERE K
12.68%, T ZHrIRT& B A £ 1 fE AR
BIRA R AR 5.86 12 7CHTE. 2020 4, 24
] K RS W B RE 78 R WA R B U B A it
9.57 1¢.7t, M54 1.75 147G

2018—2020 £, 2] [E g 55 e LR A
WK, EHE AWK 43.32%, #ZE 2020 fEJK,
N FE S 155.94 {40, B EERE K
34.36%, FERWIET AR ASE . 58 T
[FiES /NI ek Sl s S )2 )90 & =:53 K 7/ Qi il
ERPEFAEMELE N 47.33%) AIMLES R (5
43.32%) o~ F) [ 2 B SRR T IH 124.34 12
TG, A FEITHRIEAEE S 5.20 /47T

BE 2021 9 HIK, o\ 5577 S0 2489.03
275, B EEREK 10.27%, TEkE AR
e Hodr, WA 60.15%, dRishEE
77 39.85%. A BT ARAI T A E, Hi
S R K 22.52% % 314.98 12T, 6% RF%
42.24%% 22251 {070, FEREIAFITTREK
s M= R I H SN MR B RS, AR
2021 4F 9 AJK, AR ATt A SRl v = ok
ST HEN % 258 Gy Ve o e ARG B BN
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HoAtA & TR ERH T &

B 20219 H K, A B SRS A
FI PRI ) B 72 159.944.7T, 7 HE 7 A1116.43%,
SRR LGB o Forbr, SR % FH 55 5T 1R [
SE P R & A 1E85.31a 70, MR 4R
73.55/4.7C

3. FARLEHM
(L A #ER

WK, NAFTHERBERUERK, A H
BT T REER B A HBAE &KX,
RS MR E—AR,

2018—2020 AR, A wE A FH A AR
FERK, R A K 16.97%, £l 2020 FF K,
AFFTEERG A (OB ARG 772.29
255, B EERBK 16.71%, T8 RDBURA
B FIAR D EC ARG AT e, K, HETRA
H A E RS G LY 64.04%, DR ARGS S
o4 35.96%. V)& T BEAF A & Blai 494.60
fe.76, H, FERSULEEA ([ 16.89%). &
ARAFCE 19.12%)F1 K FLAIE L 47.65%)
N T T BB S SRR e %

A 2021 9 HIK, AFRFTAHENG (&
DEFERGES) A1t 869.94 147T, B AR
K 12.65%, = EER H AR5 HCHE FIE R AL
WK, Ho, #% 202149 A, AF¥EA
NFRES 2020 4R R BE 21.15%% 74.56 127C,
BLRAF] 2021 - LLRTEE 55 B B 7 248 5 N
) R o T S 2 S B T A W BT R
DHUR ARG 40.03% % 388.84 1270, FH
FARay BT F AR BT R BT i AR
EHHBRA TN FH TG FTE

(2) ffi

BER, NG ARARF K, EARGS
FRBLILHE, K RETHE,

2018—2020 4K, ~w] fifit S AHEF G,
EPEAHK 12.76%, #E 2020 K, A i
fit 4 1484.89 14,70, ¥ FAFRIGK 13.32%,
R MK, K, malff b
65.39%, JEJLBNTMY 34.61%. A n] Ffi AR

AN E, AR EFREAK.

2018—2020 K, AFlmsh i HUEFEIE K,
FEAHEK 10.21%, #Z 2020 F)K, Aw
FIFfCN 971 {27t B LFEIRIEK 6.68%. #iE
2020 4F, ERAN G E B E R Y
8.88%) . MATIKEK (5 33.42%) . TG (5
16.1%)  HABMNATE (15 10.42%) Fl—FE N 3|
W AR B R (5 12.45%) PR

2018—2020 oK, A &) HAME B0 T B,
SEXE AW 11.11%, #% 2020 K, A
S K 86.18 1270, 8 LK /D 35.84%, F %
FON T I A6 25 b 0% B A 55 BTG A
AR IR AR R L RE R (5 20.45%) AI{E
Rt (15 76.62%) H45.

2018—2020 AR, 2 A R K R AR A
WK, FEHEEWK 13.25%, #ZE 2020 FJE,
A FIRAT KK 324.46 1270, B LIRS AK,
F BN FNAT TR LA M ) 3 2 o 42 K
&, —FELLAMIRATKRRBL 69.94%, ik
ISR o R, A R TGK T 156.36 147G,
B EAFRIEK 17.98%. A B PUSGRIN 3 o8 T
FEITH P .

2018—2020 A, 2w HAhRAT R AA
Bk sl #Z 2020 ), o F) HARRAT K 98.54
1255, B EERRD 12.02%, FE R4
HEGR Uk B8, A w1 HA RLAT 3R 32 A R R

(54.42 f¢.70) 4 S fRiiE4: (24.00 1270) 4
Jio

B 2020 )i, ~An—FHN B AERS)
i fit 120.85 1470, & FAEJRIGK 25.46%, FE
RN B AR B I B8 — A R
() AR L B0 7 5t 2 B b —4F P 21 K A K

(68.16 12.70) « —4 N EIWIMINAT fiiF5 (33.44
2 7C)F—4E P B BIRAT 3R (11.13 1270)
PR o

2018—2020 FK, w|dEmsh g S
K, EHEEIK 18.12%, # % 2020 FFIE, 2
"] AR B 7 fit 513.88 {40, B B4R K
28.45%, FERXRKIAMFIGKETE. A" AERE)
ff EEREIER (5 36.18%) « NATfEF
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(1 43.75%) FHCHH R AT (v 14.49% ) #4 o

2018—2020 K, A rlKIAME RN K,
FERE K 30.44%, #E 2020 FK, Ak
Bk 185.94 1276, B AFEHEK 84.12%, *
B ) R 55 54, I A 5 55 % T B
AT R EZR T IE R (5 10.79%) Al
fEAMER (5 82.41%) . #Z 2020 )€, AF
N 555 R 224.85 147G, B FFIRAETA K.

2018 —20204F K , i~ \l KM RIAT OB F I K,
SEPE A EK21.81%, B4 20204E K, A A K
A} EK55.1412 7, B EERHEK42.19%, T
FHTH16.631Z TT RLATIE AL 4 5 25 B 2H 3K BT 20
NGRS CIVEN 3= RS EIVE D A
(38.1514.78) MIRAT i 55 HAH K (16.63147T)
PR o

K2 2018—2021 4 9 AR AR A BRI
(BBhr: f278)
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e 2 (5 BT FHEFEARLLR

FAPRIR: BRATASARIE N 8) FHHRE Fo M 53Rk

H BT, 2018—2020 K, AR 4
S E T, FHEEEK 12.64%, 2
2020 %, AnE|4AEAis 727811470, B
JRIGK 5.79%. H i, FHIGIS% 5 39.51%, K
15t %% 1 60.49% . fiit 55 4 b5 7 THI , #L 2 2020 4K,
A FVRE R AR AR S5 B AL B A A
55 G5 AL LR 53 51 4 65.79%., 48.529% F11 36.31%,
B AR B/ 0.66 AN 4 A b 2.45 4
B 55 s BT 1.00 ANE . AT S
(INTECH

B2 2021 F 9 HIK, >\l it S8 1619.08
276, ¥ 2020 FFJRIGK 9.04%. A F i fit LAt

AN E, HEEEEEYEUAR. BE
2021 £ 9 HIK, Anliishfifiiail 1034.07 12
I, B AR K 6.50%, HoA, A [F] 6 i 2020
FEIRKIEM K S 124.28 1278, EERSHHEN
WEERTEL. HA 2021 9 HIK, AFH B
FUREE 2020 S K 7.50%% 782.43 1270,
KIS G HE B TR 62.52%. AT B
R AITS BEAL R A B 5% AR T %
43 514 65.05%. 47.35%71 35.99%, %5 2020 4F
JEA BT R B

4. BAVGES

MK, NEERBANFREEEK, FREH
e BRI, RIS AR > BALAR K 5 8 #
HRrhi X, A8 BAR SR,

2018 —2020 4, w43 mlSEEE RN
1705.21 127G 1834.80 {2 ufil 1958.18 127t,
2020 FE[FEL K 6.72%. 2020 4F, AE)EK
A [E eI 5.94% % 1732.73 1276, HEH8 T8
AN . 2018—2020 4, A A E L AEFIR G
WK, 23514 10.35%. 10.54%7F1 11.22%, F&
55 F R e 71 2IGKE S

MIAE 2R E, 2020 4, 23 &) HATE 2% H
AN 145.36 {470, [FIELIGK 8.72%, FE R H W
R FRIE 4% 9 F B K . o, 85 27 v 57.38
1255, B EAER> 4.46%, T E R
&b sl B R N 47.83 14T, ALY
£ 16.26%, = RE A IR T H M m R EG
%% 2 28.24 4¢. 7T, [FIHLIEK 16.76%, 3%
ZAE RIS, 2020 4E, A% HBR
LN 7.42%, [RILCARSNANK, 28 w200 2% FH RE
R4f.

2018—2020 4, Aw|¥HEA s,
S ISEEL 27.60 129G 22.77 42701 26.84 12,76,
2020 FEHF YR [FI LI K 17.84%, FE A &
E NI BAR B i s 9.57 Ao AIAL E AT
Pt SRl P B RS 15.61 120, Horp 32
B ERFEHRITRE 513 /47t AEEFEZ
Ha 3 AR F RIS 25 3.46 1204 . 2020 4F, 2
A SEILHARL A 7.66 1400, [FIEEIEK 81.47%,
FERB IR SR AL G I E. 2018—
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2020 4F, AW B IRAE R S5 AN 16.53 12 7T
13.65 fZ ol 20.11 1470, 2020 4F [A] Lb 3K
47.38%, B EAF O R 40 2 F R S AR A 2k
LN TE S
2018—2020 4, A FHESHUEFEIE K,

43 1M 68.78 1.7 75.15 12,7041 78.26 1270, H:
1, 2020 fE[E HLiE K 4.13%. 2020 4E, A#FHE
2R M A (LA E+ B UGS +E LMD
A1t 36.65 14T, i 4 FE AT 46.84%, X
FIETE R RIFAh 78 . MELRIFEARE , 2020 4, A
F AW RS AN T U ZE 4 R 5.59%
A1 7.30%, Z3llEIEE R F% 0.34 /N H 4 sF1 0.83
R

20217E1—9H, AaSLIE IR N1234.26

12,76, [FIEL T F%16.76%, Bk A [A] B R F4£20.01%

%21066.6012.70, EVANEARF L - F4%213.29%
20214F1—9H , AFISEIMB T EE5.1442478, [F]
bt T F#49.81%. [RIH, 2 ) SCBLAIE £ 4755.73
275, [AIE R F#15.36%.

5. AR

WHEF, NERBEBRERLBAALE
X, 2020 %, 2EEHALRAEREELTES
WARGFHBHRERN; 2021 % 19 A%
EANASRERERE, NAVAE R K
TER.

A 11 N NEREHL (B45: 127T)

2021 4
1-9H
ZOETESIIA RN/ | 2084.41| 2206.85 2351.01 1531.09
ZETEHILE N | 211074 | 223259 2322.83 1635.44
ZERSWERH -26.33| -25.75  28.19 -104.35
BBE S I E RN 39.67 46.26 9242  96.90
R ES AR /N 56.16 | 143.65  71.47 102.29
REESTEMBEE | 1649 -97.39 2094 -5.40
EREFNNESHESH| 4282 -12314  49.13 -109.75
BRIEANIEINNT | 54359 | 703.56 627.42 565.61
BRIEHIATHNT | 50229  614.82  631.16)  488.32
BEWENUNESRMETH | 4129 8874  -374 7729

FE&EBAH (90 11750 | 11503 11441 114.42
TR A MRS

2018 & ‘ 2019 £ 2020 4

M&EIGESRE, 2018—2020 F, AL
EIGMERABRZREHRK, FHELSEK

6.22%., 2020 %, AFLEIENMERAEN
2353.49 1276, [FILLIEK 6.55%, = NEE
i PREEST S RBIMIL S R, ARIALE TR
P40 R Ay 2321.22 12,7, [A) Eb K 3.94%,
FENWG A PR RE ST 55 55 3 . 2020 4F,

NGB TS BB EUR HRL 32.26 /47T

2020 4, AFEIB AW 114.41%, W SEEL
JRERT,

MIEE G HKE, 2018—2020 4F, 2wl
VOGN B IF K, 2020 4FK 92.42 12,
JG, R AKIEIE K 99.8006, b [AIFHE Y 3
(134 36.96 14,70, YR H AR5 BE GBI L
4 A R IE IS K % 50.71 1270, TE RS
FEAR N At [EIHA, 20 ) B A S H RS R] bE R
b, 2020 4F, AR EIESIIERH 71.47 12
JC, B EERIERD 50.24%, T RN E G
SCATIIERA /D 3. 2018—2020 4, A%
GBI A 53 71 N-16.49 12T -97.39 12,
JGHI 20.94 127G, 2020 SEEAIFRN, HHEA T
BERIHENRTIL &R A 53.21 1278, A FIXT A
TR RAK.

MEEIEFRE, 2018—2020 4, AF%E
FOE AL ARSI, 2020 4K 627.42
256, B EAERD 10.82%; A, AREEE
M 4&m it 631.16 127, FHEIHAKR, FE
NEER 5SS AT 4. 2018—2020 4E, A F]
FE RGBSR N 41.29 14T, 88.74
{276 M1-3.74 12.5¢ .

2021 £ 1—9 H, AFRZEHENINERNE
1531.09 1270, AR ER M. FRAL57 SR
M4 1412.27 1270, 4, ARSEIENMEF
it 104.35 1276, 2021 ST ==, HTHEA
TR, AR RIS F R 5.40
et BEBIESNETIARN-109.75 146, AF
FE—EMEFRR. 2021 4 1-9 H, AFE%R
HENI SR 77.29 147G

6. 12frde4r
WK, n A BEEA BITEASHT, BN
FRBNAFEAFTRT FTLLZ—, Fhikis

www.lhratings.com

23

I Y 28 ah V30N, (A 1



BSEETFHRIHEIRAE

China Lianhe Credit Rating Co.,Ltd.

AR IR RARE

R, 2K, BT REBE, BHREHE
A M&.

ME AL fi e /148458, 2018—2020 4F,
AT RS TR, WA R shg K. &
% 2020 FIK, A A R AE SN H R 235
138.89%71 99.21%, 4 FAFERA PTG, B2
2021 4F 9 HJE, AFRBhH RS R )
ETFE 144.78%F11 123.26%. #HZE 2021 £ 9 H
&, AR BLAEIAGS L BRI 0.95 5 K
P2 0.85 fif, IS T ™0 A 5 55 1) OR PR AR
A RY /I

MR RE JJ48h5E . 2018—2020 4F,
/A7) EBITDA 4354 100.92 1276 112.98 12.5¢
A1 121.21 1276, 2020 4F[F] ELIEK 7.28%. 2020
., A7) EBITDA | S A5 HOR 4= 545 55 /EBITDA
SrIN 4.24 £551 6,00 £%, EBITDA X FlE K i
25 1078 o A2 FE A o A 25 JE B A w AR b ey
Falbz —, Arlhi S, SE MR, Bk
PEAG e JI R o

B 2021 - 9 HIK, AR & HRE LI
AR EHIE 61.88 1270, Hh EE AN
HL /A R A =] B HE AR 43.39 1278, %A R AN
g | AN S R B S 0 4 /N i | =R B/
(NWPGCL) A [E MLkt 11 (2D FHIRA
A, HAT &S B OLIER, 2 7 BA 7 RS 5.

BAE 2021 9 HIK, AFKFNE&SHAF
WM SRR 640 1F, B R E&H 96170,
REEFE, HEIFEM 243 1, VFRE&Hi55 12
TG: BEVRZRAT 397 11, HEUREHN 41 147T.

B 2021 F9H R, AFIAH L NE T AH
SRR AT L1950, 732 e IS FLE, ©
1 F1303.32147C, 45 647.A11L 0 A A,
N ) (AR P R IEE . AR A 2K T A
Hl, A EERMTRE.

7. AR (FE)) M4
NARFHENBIEEE, TP ARPBR

BEHZ, NARNG S ARA K, EME

R K o A 8 RS SRR, F1IH R R

EBABRFMKSE, BRXEFDALSH R BAER
X, BEBRXIFETE K.

B 2020 ), A AHT 7 L0 582.66
2.8, BAENIK 28.53%. HAPREE >
19.41%, AEVshTE Y 80.59%, Wi~ LAAEGS)
PEPEON . B B A B A MR (Y
97.42%) K, #Z 2020 4 Ji HoAth B IKR 240
110.20 127G

R E P FERKPBRNRE (Y
87.33%) M. BE 2020 FJE, AFAHED
4N 2.93 27T,

B 2020 B, A FAH AR E 327.26
f2.70, BAERIIE K 48.05% . H s fufi b

38.55%, dEiish il 61.45%. Jish o
A S (5 85.04%) F1HAh N AR (5
14.37%) Ha R, sl 5ot 3 2 A A A K 104.00
TR AR B Tt 32 2 i KIS 3K 54.00 12
JCRINAT %5 126.17 {2 ICHI K. A FIAF G
5% N 56.17%.

A 2020 K, AFAFHTEF RGN
255.40 127G, FAEYIIEK: 9.96%., HAr Szl A
83.55 176, AN 34.47 {470, KATEAE
61.13 {2 7C.

2020 4, AEIAEFEMYIN 0.43 /27T, [F
FEAREAN K, SRR P i A 15.18 127G, SEILA
T R 7.14 1278 .

BUE 2020 ), AFATEEEDINEF
M N-3.38 1270, $ GG B 419 = N-90.83
fe.ot; BEBEBSNINEFREN 95.63 147G,

B 2021 2 9 HIK, ARIAIE =S85
1t 692.38 1270, Wregi LR %= A 3,
KHABA R (bR, BUE 2021 2 9 HIK, A
HHEME AT 253.57 {47, #HZE 2021 £ 9 H
J&E, AFIARIAIGIL 346.50 1470, 545
DIK IG5 N E. 2021 SERT =2, AnlAH
SEHSN 0.13 1470, SEPLRIE L 40 4.63 127G

ue  AEIREIERETEEN SR

A 0 F 69 KAT 3 8 LA A Ak
REEMB AL, NABEEFHRALERANIT K
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FRRPEFORERERT, AERP R
FFodkz—, FTLdfa Ry, AKX, &
TREMHEB, RMEARGARBRAE LT L
#, RRB3 AT EEOEAREA KL,

1. AP 233t 8) BUA 1R 409 %7k

O A O SR L R AT B BR 4 %10530.00
12,75, 15202149 H i 45 55 1113.83%, 1 K
7155 1116.13%, XF o mlHA 55 s Bl #iE
20219 i, ~wl B g, it s st A
b 2R K A it 55 8 AR 4K L 2R 43 51 O 65.05%
47.35%#135.99%, AHAH ISR K47 /e, Bk =
4B b 20 ) T %565.47%. 48.29%4137.38%.
RS BN A SRR S AR T S H TR
AT BFSS, AT IERRATE, LR
TRV B RHE T S AA

2. ARH P HZABARIE G ) AT

AR SR AT IS, A R 554 T
%519.2012.70, B E20204E)K, ARZLE IS
SN E X RAT G K655 S B8 & S H0N
4.53%, LB EBIERIGENT RAT 5 K65
VB 25 A5 EON0.05 , RAT G KA 55 S A
20204/ H]EBITDA4.281% .

K12 A IR RAZL AL A M S
HiH 2020 4
RATJE R %5 (L) 519.20
ZEPGIRNRATIE RS (6D 453
GEMSIRATRENS (B 0.05

RAT R KR SIEBITDA (5 4.28
i AATE RIS A H AP B2 L AT TS M 6 A £ 202149
A RFK IG5

FAP R B FASHRAB A 3) W 5-4R 5 %38

+.  Hig

FLT 0 A F) A8 UL IV 55 XS K A5 Uk
ST IZRG AT VR RS TSI E o 7] B
KIME RSN AAA, R b 2 0 45 T S 2
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Bt 2-1 EBMSBIREIEFR (onn)

2018 4¢ 2019 4£ 2020 4£ 202149 H
25 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 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) - - - -
AR SSIEBITDA (%) - - - -

E: 2021 AT ZFEM S HIBE AL I
TR A8 A4 BRETATARIE A 3) F it RS Ao SR R 28
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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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China Lianhe Credit Rating Co.,Ltd. b 21 24T IR RIS

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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China Lianhe Credit Rating Co.,Ltd. b 21 24T IR RIS

BRATAS AR R A PR 8] kT
FEBAEA (KH) BEA RAIELF
2022 4R 5% =¥ B R 4B A RIF P A HE

R AR R M B VR UATIER 15 BEAS PP B AT IR~ =] CBUR iR “ R & 5345 7D A R0k 55
VG, A RS R A I GUUE VP BOW N S2 AT BREAVP S, BRER VPR E
PREZVFIAIAS T IR ER TF L

FEEH R (EED AR ITEA R (RUREAR “ A7) ML G 515 IRET
GRHE B R SN SRR B BR A BE R 2 I R M BUREOR M B LR &
[ 240 58 AE A BT DF 2 RO N 58 IR R VP 2 AT

S0 A BA I G A R AR EORAR A, B AR AT REXS Bt w A S RS A
BRI R) BRI, B3 o ) N K I I R 15 A5 IR i e Bkt .
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