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P TRENLI . MRS, (ENE B 55T
fifm. W& “HBtishagn” B, HEgEl
K BRI EE, K RIAIE LSS, B
CIESZ59, 3553514

5. #EaE

2020 4, A v H B TRUE B I8 5.14 K,
IR RECN 213 R, BRI IRECN
0.79 K. SRATIHABANAREL, AFRSLE L
RRI—

L ME oA

1. MéHai

AT T 2020 5 IS (EKH
TS BT CREERIE A 1O KR AT
TH, R EARHE TR R R A R
AR 2021 4F 1—3 H I S IRE AL H T,
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AIETEREDTH, A 2019 K, AR &I
JEHEINET AR 11 & 2020 4F, ARG
Bl A ()7 A R B SRR R 5 R 2020 4F
J&, ARPNEGIEENFAFSL 13 K. #Hiig
H HFVE A w BRI A RS CEdE LR
AN B AR GRS A TR A 7 AL 2R =i e
PR KBEARATD, WEHHE M.
2021 4F 1—3 H A EIPANG FFTGEH N T 6l Hr
B1R (THEAMWRERARAR, &5™

10.07 1275,

2. RFERE

RIFHA, N8 FFRERIFHEEK, £
PBARDEE AL, RTRLMEEHA TS
2ERAARE S, B EKKRARLBELR K>
MARE K, 58 oM mBER E A . $4hF,
2E K ERE—K.

K8 &) ZEFFMAEN (B4 4. %)

: 2019 4F 2020 4F 2021 3 H
i &/ HE &5 HE &/ i

Ui 34.44 10.74 73.94 13.42 63.48 10.62
IS 55.80 17.40 61.79 11.22 76.64 12.82
HoAth RESTER 4,07 1.27 2331 4.23 52.81 8.84
1717 97.53 30.42 16.71 3.03 20.12 3.37
HRBE™ 0.00 0.00 175.84 31.92 169.54 28.37
RBH 218.36 68.11 402.22 73.02 434.28 72.67
e 29.13 9.09 16.74 3.04 20.37 341
At AR ) A b 55 = 16.86 5.26 19.43 353 18.64 3.12
S IV Ee 18.39 5.74 25.09 455 22.58 3.78
[i] 7€ B 9.08 2.83 23.19 1.86 27.61 462
e TR 0.02 0.01 21.84 3.96 2271 3.80
KB Bt 14.16 4.42 25.79 468 29.41 4.92
HAb AR B B 10.63 3.32 8.57 1.56 10.41 1.74
E |3 k) 102.25 31.89 148.59 26.98 173.38 32.39
et 320.61 100.00 550.81 100.00 535.31 100.00

TR ARIEAE) Tt RS

/NSNS X RN & o ARSI A P
BE 2020 FIR, AFAIEGE LT 550.81 14
TG, B EARIK 71.80%. A F AL ED
BrERNE.

(1) AT~

BZE 2020 K, AFRSTE T 402.22 12
T6, W EAERK 84.20%, TE R
HoAt SR S B TR B 7 14 I T

S E 2020 Uk, F B RS2 A SAE R AR RS B
= 43.991070, FRBER 2247 AL, PR EARH AT 215212
A, BAN 1355104, %418 020 104; LR Sk R TR

U Z 2020 )%, A A 57 T B 4x 73.94 147,
B AR K 114.72%, FEZRIH TN 5|
N DU 2R W RIS o AU 0 i s, oz
PR TR T 8542 5.06 1470, FEENGIES . A RN
KK 61.79 1276, B EAFKIEK 10.73%, &
TR R A AT, NS T ARG AT E.
A F NSO K AT T4 A TH 4% 12.80 1476, 5
YT R LA ) LB R 19.42%, 2 ) I IO K

KA N8 B 7= 391107, ARG 2.00107T, FiA AR
#AT 1821270, BRI 4231270, H#H1E 0.61 1070,

www.lhratings.com

17


http://www.lhratings.com/

BESHEETERIGERAT

China Lianhe Credit Rating Co.,Ltd.

SRIFIF B

LK. A MUK R R E R IR K U &
417 1275~ HAbMGK 23.31 1275, B E
SEIRKIRIG K, FERAFX N8R
B, HREMRIES IS L s Ard
fih SESGER HHR R TIK #E £ 0.88 1270 NEHER,
O F) HoAh SCGER AT T4 AT L 33.13%, R
fE—M. ArFRIKIME N 16.71 1478, B
AR R % 82.87%, T R A AR TR UE
WK B A7 R R 2 A R B = H . A
AR &8N 175.84 1278, 15 %77 31.92%,
AT T RIP R E R 3.11 14ot. &
A HABR A% ey 3113 1478, B AR K
90.75%, W] HoAt i zh B 3 2 i SO (A AR
PR, 18K R Ky 2020 4E P 2 7 YN B4 0
T BURAHOBLA | TS 1 R ST (A 1 A

(2) ERFHFK~

BAE 2020 FJK, AnAEGBN T 148.59
278, B EFREK 114.75%, FERKIMN
fHaRs W re . 70 TR A A IR 7t 1
KFrEL.

B 2020 )%, A A 74 5 16.74 10T,
5 AR N R 42.53%, EE R 2020 Fi 6
RIH. HEDH. 2KIH . FrRSHR %
T4 H R AREGATE. A A AR S)
SRMEE 19.43 4ot, B EAFRIEK 15.19%,
2 BT Ll 7R T e A B PR A
CORAZE A T 4% B A IR 31 B KR ) H 43 7% (Rl 0
I — ) P E R RA SR R S LA PR Gk
M TE TR AR HIRNIGK 25.09 127G,
5 FAERIEK 36.39%, TR 2020 S PPP
T H A7 5E R CAE R A K BIRGR AT e (L
HAEEAE A 58 TRTE SEHIAIES 7). AR
WAL BT 25.79 1276, ¢ FAF G K 82.19%,
YN ISP 9 R UNA AR EPORE =54 S
BRI 2 el K AR s G
PRSI HERE 9.42 270, A FIFEE %=
23.19 f¢.ot, B EFRHEK 155.23%, FER
2020 4E 8w IF A A b R B KL RS W 4% B
B, ARERTIE 21.84 1270, B FAER KNG

K, FER 2020 FAFHFHET A F HE L
A HMEGrH AR G A B IR A SR S it
T H AA S = SR B SR T H BT E. o\ HAd AR
BN %" 8.57 14, B EAER T 19.39%, %
R R AE KRR k> o

#E 2020 ), AF)Z R B 23.62147T,
AR 4.29%. ZIREG At R4
5.06 127G, [l 5E ¥ 1.04 1276, MUK EK 3.34
fe.ot, TR 3.71 1278, KIRIKGK 10.47
fe.ot. Hr, TRMBEESEHTRIESIE, HAe
R HOT DR

HAE 2021 F 3 AR, ARG~ RAEN
597.61 147G, B EFRIEK 8.50%, FERM
ATl 23K JEL At SRR AR A% W 14 K T
A 2021 F 3 A, AnRlmshsr b
72.67%, ARGANLARSIE T NE . R
2021 7 3 HJiE, ~nltt M4 63.48 1470, &
AR 14.16%, FEAETTRLSEH TR
KA RGE G AUMAFTE . 2> 7] SO KK
AN 76.64 1270, B EFRIGK 24.04%,
FERCOE LI HFEMATE. A& HAN
sk 52.81 1470, B FAFRIG K 124.55%, %
F S YK Ja U I ORIE S #9438 2 Fr
#;, B THMNEIERE N R E LR
XN BEHAR ARSI PR A 7 AT L 7R =ik e
DR RBERA T TEA I BRI Al N
Wk, AT EY 169.54 1276, B EERT
F% 3.58%, % & 58 AR /b e,
o\ HoAh B2 =L B #2020 SRR AR S/

BE 2021 4 3 AR, Bk & & [F 5=
R PE L E N 41.19%, T EUBCR S
MEE, ARG RE K.

3. FWALM

(1) FrAHERE

RIFHAN, ZEEMEK . RHyBAEFY
KRR BI AoRrhy, 28 TR BB
B, MRARSBEF) BV EBARSEND £,
AR 38 L MRS M — AR
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SRIF BRI

A 2020 FF)K, AFPAHENGEIT
128.94 12,70, B AP RIGK 56.26%, MR .
Hrp, sSERCEARGRTIEM, EERAFE MK
ITHT S ARBEARARHMAEIE, FER
AT 2020 AR L AR R R B e A R A F
SR AT RAT A B8 A 7 R 2 FC R 45.06
fe.58, B EFEK 35.07%; DA F/DBURA
B K 55.07%, T2 5K YA m B R
FERIEEK, g RN T AR 53
P AT IR 0 T DB ARG, BARGET

AR | g o AN D IR S e e A N
JE R A BB AR B o5 e e, Rt —
i

#E 2021 4F 3 HJR, AFPHENGEAN
141.47 475, B EFREK 9.71%, FEkH
TR ARG K, B 2021 4F 3 AR,
NFVDBR AR AN 53.12 1276, B EERR
K 25.02%, FER T w5 EHTIRI
JH O Al IS8

R 9 NG ERAFERBMREL (15 AT %)
: 2019 4F 2020 4 202143 5
i £t (514 Et] it ] ditk
Sz g A 17.12 20.74 21.48 16.66 21.48 15.19
VAR -0.34 -0.41 12.38 9.60 12.95 9.15
KA TR 33.36 40.43 45.06 34.94 46.72 33.03
BRI 27.40 3321 42.49 32.95 53.12 37.55
B ENE G 82,51 100.00 128.94 100.00 141.47 100.00
FoA kR TRE 5] T IR T
A 10 a8 2 EFAAAME L (45 14 %)
. 2019 4 2020 4F 2021423 B
HE ot (514 &5 ikt £t ] ditk
R R 2211 9.29 36.09 8.56 3457 7.58
AR 90.27 37.91 204.90 48.57 172.55 37.83
At RIS K 9.48 3.98 25.01 5.93 55.94 12.26
—4E IR AR B 2.64 1.11 8.03 1.90 11.61 2.54
HAh IR B £ 1% 12.44 5.22 37.32 8.85 33.18 7.27
WEh ffE 184.90 77.66 351.14 83.24 370.89 81.31
KR 30.70 12.89 45.24 10.72 56.73 12.44
A5 16.20 6.80 18.20 431 18.20 3.99
HoAb AR B L it 2.25 0.95 2.82 0.67 2.77 0.61
E [ il 53.20 22.34 70.72 16.76 85.25 18.69
HURBER 238.10 100.00 421.86 100.00 456.14 100.00

TR IR B Aa FITREEE

(2) %tk

BRIZHAA , 28] REARRFE K, 55
MBRBFT K, MFAERE.

B A 20204F K, A\ AT A 41421.8614. 7T,
B AR IR K 77.18%; A1 LA fufi o 3 o B
2220204 K, 2\ H A5 #36.0914 7C, B AR
JEHEK63.25%, FHH 131470 FRIE
3K 25.8812.70 15 F 15 K8.4214.7C « A FINifF

M5 204.9012.70, 5 FAFEK126.99%, &+
LR AT ISR, FHRL 3 BT A4
LRI K H FE A A MY AT TS, A
F] A B AT 3K 25.0012 00, B AR K
163.81%, FERAFEIE. RiEE L HAALE
KRBT 8L . 2 = H A3 71653 37.3212. 76,
B R 4:200.06%, B R HIE A F L
IR e T SRAM 2Rt A FR > w1 553K 10.6 142 7T
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R IR E BN K TR, RN EE M
s, HIRAE—FLUN, NEE6%, N
WIS . AFKIIE R 45.24 1276, B HAF
WK 47.37%, FER A R I TR EE I
LA TS

#HZE 2021 F 3 A, AN
456.14 1275, B FAFJRIEK 8.12%, F 2R HAh
R R K IAE G K BT E. #i% 2021 4F 3
HJE, HAth STk Ny 55.94 1278, B AR K
123.69%, 3= Z 505 BLH K5 NAT IR PR IE 42
P& e, B3 T HEm i Hoph
RIAF s A R N 56.73 147G, B AR
K 25.40%, LR AH GBS B 3G i
TSRS [, MATIKEORTR N I%, FER
FATAE K B TR T A F) HoAth 57 5%
BHH B FFRABA K.

A 2020 FK, A A A E S A N
139.32 1476, HAmdifiss 73.81 fait (4
52.98%), KIWif#i%% 65.52 127C (5 47.03%).
TS S UGS N E . BUE 2020 SRR, A
A BE 7 AR A 5 5% AN AR IR A
JRERFFIG, K6 55 BEAML L H R AR IR A
FrRBE, 353N 76.59%. 51.93%F1 33.69%. #i
#2021 4F 3 AR, ARAHHS SN 161.98
270, B AR K, S5 DR GS N
F. BE 2021 4F 3 AR, ARBAGE, 4
T3 5% T AL R A5 55 T AL LE R 43 )
4 76.33%. 53.38%71 35.60%.

A 2020 FE, AF—ENEIIE B6%
FIBR K, fFE—m LA DT,

& 11 A& ZE 2020 j&/~5) A BAR 5 B LE M L
(45 f278)

5 - - - 44
BIFR | 1EBA | 124 | 234 | 34F ME
%%@ 63.20 18.81 14.81 873 | 3378
&

i ERAARE RIS QY e St A A B A S
FeARIR: 28] Rt

4. BARE
BRIFHAR, 28] BT LRBANRFHEK, HE
® AR A BT, FRBAE IR,

2020 4, 52 [ SRS Sk 1 it g e
1R B BURE R, 23w EDNIR N 344.37 127,
7] L K 48.05% . A3, A 78I iAs v 308.65
275, WK 46.26%., 2020 4, A& A
%N 10.16%, [FIELHEm 1.13 /N E 7 s

MIATE 28 A, 2020 4, 20 5] 2% H A
A 17.50 127G, LI 78.50%. Hrr, &
N 7.94 1270, FIELIEK 51.76%, RA TN
B8 AR R L 38 5 g £ b A B 9 FH 9 m i 5
W AN 7.47 1276, FIHHEK 122.58%,
RN 2020 PRI FEI 2, A7 %8
T 33 B SEBR ARSI 8 W45 9N 2.10
.55, TR 71.90%, 32 & 2020 b7
BRI HAFAEH Ak 2020 4, 72 ] 1E
%N 5.08%, [FILLIETF 0.87 ME AL A
A ) B AR RE T .

MERITEbRE, A= EARE R RE T B
AR, 2020 0 BEARI a5 2 A 28 = I B
HAY RIS T.11%F1 11.44%, [F] LI K.

2021 F 1—3 H, ARISZIUEYA 65.13
{276, 4T 2020 FFA44Ef) 18.91%. Hila) 9% H
N 4.42 {06, HAR BRI 6.79%; FliE &40
2.81 1270; EMVANEZ R 10.92%.

5. AR

SRIZHIN , AE) BEEFHAE? AT,
BFIFARN, BTEHRF AL, b, A8
AN 2020 4 K08 T M, @ 20E AL,
BRI FHESRLRG KB K, 235 x5h
FBTRBAZEAREF.

LEEST M, AFLERNIMERN R
HEER, FENE TS = A .
2020 4F, AFGEEHNMERA 274.06 127G,
A E 3K 21.55%, F 2RI E [FER 7
FHEIRIE ST 2020 4, ARILEWESHIE
WM 264.31 1270, ALK 17.48%, FHE R
FHEIRIE ST 2020 4, ARILEWESHIE
TUEL 2019 AF KRG, v 9.74 127G, 2020
&, AFBEUNEL N 69.35%, % 2019 4
82.91%F ft NI, FEREEZ G AR
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Bl DS S 57 I % .

%12 »NEIAREL (Ba: 12T, %)

o zgég 22;0 20_22 f):g 1
ZEENIETAN 22547 | 274.06 115.44
LB TN 224.99 | 264.31 113.01
ggiﬁﬁt ENSRES 0.48 9.74 2.43
BEESNIEIRA 120 | 1462 2.14
P BE BB 3344 | 37.93 14.70
gﬁiﬁﬁt ENRERRE | 5504 | 2330 -12.56
B RIENIERAN 78.69 | 128.80 31.23
FEREN I 4594 | 8852 28.50
gﬁﬁ%ﬂ#%&ﬁmﬁ“ﬁ%ﬁ 3276 | 2028 7
BEWN 8291 | 69.35 132.35

FA R AR E) T AT IR R

VHEEN 51, 2020 4, AE VG Sh I
EMAN 14.62 1070, FERIE R EAR S
2020 4, FHIEENIERE N 37.93 /27T, [
FEHE K 13.42%, 2 R I 1A R AT R BE 4
0t KIS Al B A R 5 R FL At A 25 T
AR KT 2020 4E, ARREES7E
(R B AN -23.30 1278, 1RFE AR IR
N

BVIESJTIM, 2020 4, ATRERESHI
& 128.80 1476, [FILLIEK 63.68%, Aw|%E
T AN I FEE R RAT AF5R . FHE K
T F RS B AR SR W B R AL . 2020
&, BERIESHPIETE 88.52 147t, FELIEK
92.71%, FEH LKL 7.50 1270 & H A
%X ISR, 2020 4E, ARG
A IR &N 40.28 42,7, R EEIE K 22.98% .

2021 4 1—3 H, An&EFEHIERA
115.44 {270, FEENBER M. FRAY S5
M4 SEEESIIERE N 113.01 1278,
BRI SE RS i 25257 55 AT BB L, B8
BN BN 2.43 1278, 2021 4F 1—3
H, ARIBENEE N 132.35%, i 2020 4K
@ BT, FEREFE VWIS ERE TRRRE.
FH, ARG 2.14 1070; #%
TEBILAIH 14.70 1270, H RIS sh I 4 F i

N-12.56 127G, 2B FFWOE AV 5 5538
o 2021 /£ 1—3 H, HFHRIGENINERA 31.23
.76, FENEHE R I 4 24.60 47T,
EIREh P4 28.50 1276, FE hE i 4%
SCAT B4 24.90 10 TTH R, 28 B s B It i
ik 2.72 4075

6. 1=frhe

SRIFHAA, NE)ERBGRABT, K
IR A 4GR, T REAWE, FNZ R~
8] 5L G W BRI B AR AR W 2,
28] BARARAT 48 S 1R ER

ME A FifE bR G, #E 2020 K, A
sl LA AR S LA 53 70 114.55%F1 59.71%,
43 A 1 AR TR B AIG 3.55 AN 4r s A R 5.64 4
B BE 2021 2 3 AR, AFRAIES
B LN 117.09%F11 64.26%, 4R
Iy 2.55%F1 4.54%. 2020 4, AFELE
L& i bR ol 2.78%, [AIELIRE 2.52 4
By BAE 2020 K, AFMERTETN
84.30 1270, NFIAFIS 0.87 fif. #% 2021
3 AR, ARG N 0.99 5,
AR BT T  BARE , A A R G R T
G

MK IR iR J1fa b, 2020 4, A H]
EBITDA 4 25.94 {470, [FIELIEK 66.23%; 4=
755 /EBITDA N 5.37 1%, [Al EL A 0.22 N
g3 s (BT mKF, A R AR 18R
Ci

B2 2021 F 3 HIK, ARTEAAMELR,

BE 2021 4 3 AR, AFIGERITREN
[N 622.63 1270, AT 167.56 147T,
KRAEHBUE N 455.07 1276, FIRS, AFERR
T ETATF, 2020 SEIELAEA T RAT AR 7
TRl AR, BEARTE , A W) B R 2Rk 0%
ESCL7p

ZRER), AFILARAE N E NN
Rl Bt A 1L A0 I8 R G it it T 1R A, KRSz
BN AR NREURF 1l 7R s 4R ] F %5 A 96
ITRR 1328, TEILARE N gt T 3 S,
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A AR TR 3

7. FNE) WS

N8 TR B R BAE MR TE, BANAE
B, FlEEIBREBRTKE, BAIHER
ELFAEAKE.

A 2020 i, BE ] 5177 LA 118.22 14
JG, B EAE K 65.74%. b, BN 77 27.30
{75 (d 23.10%), JEdzhFE ™ 90.91 AZTT(ih
76.90%). MIJRCE, Wah5tr FE MR Mm% 4
FH A SIS e BEA R 57 B A IR
TR B 21.46%, 5 HLEHIK.

U 2020 F S, BEA A FTA AL & 63.00
1258, B _EAE R K 62.45%. 75T H RS,
SR AN 15.57 {1278 BEANF 35.06 147C-
KAEAE 10.56 {2 TABE R ARATE 1.81 12
TR, AR 2020 AR, BEA R FTH E R G
E I 421K 48.85%, (5 EE—f%.

#2020 i, BFAF] AT 55.22 14
JC, 1 _EAR R K 69.66%. o, i s i 33.75
fe.ot (5 61.12%), AEishfifi 21.47 126 (5
38.88%) . M HE , L) B 57 32 2 o S AT IR 3K
FoAh REAT R —4E N B AR R Bh 54 1, E
s A KA R R TR M . B
% 2020 FFS, BRA RGN 46.71%, K
2019 42 1.08 N E 7 e R, BEA R A4
AR 42K 13.09%, 5 EEEAR.

20204F, BEA A ENMPIRAA0.01147T, YA
FREI /N, FiE S8N5.0612 70 A, BEA ]
P A A5.6444 75, N REL FFIE Y 3 ZERIE .
20204F, BEAF]S T AW A 2 H5.77%, H5™
I 25 % 248.05%.

20204F, BEA R &8 G s I 4§ 4N 7.03
1276, RGN ERIF-21.911270, BFRIG
I A F41110.8844. 7T -

B 20213 H R, BEA R %~ K 41137.41
1256, Fifa& 35 963.2812. 70, Hifi%5i74.13
f¢.76; BEA R G 4147 %53.95%; 4= i 5%
30.851475, A5 AN L A32.77%. 2021
F1—-3H, BEaal B AN0.012 7T, FliE A

0.2912.7t, HHEW#50.57427T

+. BERHFETENSH

08 BEFEDHAERANES KR ZFH
AEEHREREREZR. RN, REBEGOKAE
EAFH B RT REEFRFLRRET A8 A
BARHF RStk

BUE 2021 42 5 AR, AFMFEGiFRETN
24.20 1475, — 4N BB S0 2R R AN 3.00 12
TGo

2021 4F 3 AJE, ARIERER—FEN
B RERTECN 24.24 %5, fRIFFEFEIR
o A FITE FAMTRHATEL A FF 8574
S AT HBILLE 2022 4E, A T T 244 At
13.20 14,75 2020 4%, AR & E TGN IS MA R
ZETEEN LG VR A EBITDA X A K454
I3 A G VEAH M AR A 505073 20.76 £5.0.74 i
197 fi5, SLETENIEINEX KRS
FHARGVEEIREFEE IR, EBITDA XA KfF
PEG S AR G PRI RE D T T .

HAFIE N MTRE AT, A 54786
FAEH TG L BLE 2022 4F, AR T 244E
5iAF 8.20 1476, 2020 4, AFEEESII LR
ANiE. @EESIIEHREM EBITDA XAk
R Bt AR S WA 1) PR A5 50000 Tl 33.42 fi%
1.19 f5F0 3.16 fis, LEIHENIEMAN RIS A K
R A S A R EFEE IR 9, EBITDA Xf
RRFFEE T A S VEAA ORI RE D 7T o IR, 22
A AR SE T BB RO DL il % SR W
BT MR, R T ARFEGIRA
Bz att.

A 13 NAABAAARERA (Bfi: 0. 42
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?gzo 4F EBITDA/A KRR iR A £l 197 316

TR AT R

CEOEMN, BRAVHEME 4R A R EARK
G HEGONAAY, 4exF “ 175 ERHFMTNO0L”
Al “ 18T B HFMTNOOL” (115 10145 F & 2 h
AA*, PE R NFRGE
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MifE 1 & Z 2021 & 3 AR/ BB M LB R 2548
LWHEEAREHREE -~ LEENSRE.
70.00%- 100.00%-
RG-SR NS, AR EEETEERAG
10.00%- 20.00%-
Y v
s R TR 2w
1100.00%—
1780 s 5 T A PR 2 ).
5.94%.
v v
Ll 7R o o B A A R A BR 2 =)
AR N E) R4
BERZ BKERSERERS
BEx FMEEZERS
BES REERERS
|
SVsi It ZERR
RBREZERS
glle | | #|E||l A E]|]| 6 2| B B
J}éé;ﬁ%ﬁ%*éﬂkﬁfgﬁl
Alla| | n| | &| |22 E||l2||8||a|lE||l&|I
=l Q|2 | B|| BB | B|| 82| 8| | || T |#®
B = ||| || || || 3| > BolE || s
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Mt 2 #F 2021 5 3 BIRARIFARIE

s A2 FR FERLLE] | EMBEAR | 5RAFRRR|  LFEHE
1 AR 48 A 5 AT PR ) 100.000 301000.00|  4=¥% T+ it L
2 L AR e B AT B LA IR A 100.000  30050.00 A HTFAHE Jiti T
3 AR R B AR P R A B R AR 100.000 200000.00| 4 FA [EEE
4 VU 1|57 o S R e B B A PR A ) 100.000  9103.00 A FAH I H R
5 V)12 b A i T B S AT B A W) 100.00 968.000 A¥TAH jestari=g-gil
6 A A B 2 1 BAT PR A ) 100.00  2480.00f AW FAT VI H R
7 V01T o e A 4 A PR A ) 100.00  2920.000 AW FAT AT H
8 BTG NAR S W A PR A ] 90.000  2000.00 EMETATE Jiti T
9 T & PG AR R T B A TR AR 90.000  3000.00  FEBTFAF] NIV L
10 AR S B IR AR 100.00 5133830 AW TAF it L.
11 I LR XA TEHAR AR B A PR A 100.000 152000.00| 4= FA LR
12 AR R e B IR R SR R AR 100.00  10000.00| AT i 55 AR 55k
13 Zo R L L PR A 51.00 30000.00  #&MEFAF i 95 AR 55k
ey P
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it 3 FEMSBEIBRIERF (o o0m)
5 H | o184 | 20194 20204 | 202143 A

W% iR

WM& ({2 t) 37.55 40.82 84.30 72.73
B BA(1LT) 238.92 320.61 550.81 597.61
F 3 (12 75) 63.60 82.52 128.94 141.47
%5 (12.7T) 46.98 38.66 73.81 83.79
KB %% (12.7T) 24.44 4855 65.52 78.19
255 (12 T) 71.42 87.21 139.32 161.98
B (12.78) 147.68 232.60 344.37 65.13
FiE & &1 75) 9.02 10.70 18.17 2.81
EBITDA({Z7t) 13.08 15.60 25.94 -
LB MR I &R (1L TT) 8.30 0.48 9.74 2.43
o % Fakn

R URLE 5 B (1K) 3.03 4.20 5.14 -
TR R OB () 1.97 2.49 2.13 -
KRR L B (IR) 0.71 0.83 0.79 -
AW L (%) 111.82 82.91 69.35 132.35
AL 2 (%) 10.48 9.03 10.16 10.92
SRR % (%) 7.11 6.78 7.11 -
R PRI 25 2R (%) 10.65 9.93 11.44 -
K55 TR L (%) 27.76 37.04 33.69 35.60
AR5 BEAML L (%) 52.90 51.38 51.93 53.38
PP AR (%) 73.38 74.26 76.59 76.33
T a L2 (%) 118.48 118.10 114.55 117.09
B L 2 (%) 69.90 65.35 59.71 64.26
LB IA R BN 1T L (%) 5.59 0.26 2.78 -
T4 A 6 55 LU (i) 0.80 1.06 114 0.87
EBITDA Fll B &% (%) 4.62 4.70 6.02 -
LR35 IEBITDA(f) 5.46 5.59 5.37 -

E: 12021 £ —FEM A HERZF T, AMERFREN; 2. RRESI 02 Y O MRS T E A SRS AN IF S BATHIL,
KA F At A A A B P 0O B AR S AR I S AT B, 3. 4E) 2021 F 1-3 AMSEBALZT I 4. CHFAR KSR
ANBB R R AR S b B AL B, 5. vA L3R 53 ROR SR SIE
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itk 4 FEMSBIERIEIR (aa kap/gna)
i | 20184 | o2010% | o2020% | 20214834

W% iR

WM& H = (12T) 0.03 4.63 6.01 4.18
B R (f2 o) 47.19 71.33 118.22 137.41
R & AT 35.57 38.78 63.00 63.28
R 55 (12 T) 0.00 0.31 3.40 3.39
KA %5 (12 75) 11.20 16.20 21.43 27.46
255 (12 T) 11.20 16.51 24.83 30.85
NN 0.02 0.02 0.01 0.01
FiliE 2 (12, 78) 1.33 4.33 5.06 0.29
EBITDA({Z7t) / / / -
ZE VI AR (M) -0.51 10.98 7.03 3.42
%5

BB BUBLUE B I B (1K) -- - - -
1252 A B (IK) -- -- -- -
4N EL (%) - - 106.90 0.00
BV FIE 2 (%) 100.00 99.07 74.97 89.65
KB A 3 2 (%) 2.86 7.83 5.77 -
RS 2 (%) 3.76 11.16 8.05 -
K I 5% B AL H 2 (%) 23.94 29.47 25.38 30.26
2 ER A5 5% AL EE 2 (%) 23.94 29.86 28.27 32.77
BT 51 51 % (%) 24.61 45.63 46.71 53.95
TN (%) 3415.23 156.85 80.89 88.85
BN L (%) 3415.23 156.85 80.88 88.84
ZE AN T L (%) -122.59 67.20 20.83 --
I 50 B 55 L (%) -- 14.90 1.77 1.23
EBITDA | 253 (f) / / / -
A 5 /EBITDA(f%) / / / --

Er L BANE) RRAFAE B 538, EBITDA AB XIS4T KT A 2.2021 4F 1-3 AWM $-33B A ZF it
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BiifE 5 EEWMSIERNHEAN

TRBR AR

THHAK

B KRR
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ha)

AR R A

EWRANFER SRR

w32

=]
VT AL A

G P23

=]

3

A S AR SRR

(D 2 FH0RE: WKER= RY-EHD 1 E#=<100%
(2) n FEHHE: WRE=[(AEWIH n F)™ (U(n-1)) -1]x<100%

LE BRI

T GURUR e i

ENL NG SOINTIISREFIES SOINUIE = 1)

BV AP Y7 B 4 0

SR BE  H R A

ERIA QNS T s

U N4

B A FRAST SS U R B BN <100%

BAFERS

=N

-
pod

A

\J

QFFIE+ P AR SZHD 1 I BB+ K55+ 6155 ) <100%

IR %

TR 3 B3 <100%

AR

CENHRN-EN AR S B FENIE N <100%

55 ditfihs

B

AR B 7 1T <L00%

RIS HAILL R

SAR 15 (RIIBISS+HE IG5+ T BB ) <100%

KIS A LR

KIS (RIIBI55+I A #E o) <100%

HEREEE

THORARE T B2 <100%

KHEGE /1 abs

EBITDA | B f&5%k

EBITDA/F B3 H

4= #1755/ EBITDA

4= ER {755/ EBITDA

FEIEE BT RE 4R bR

WAL | Jah 5™ & tHsh 56t & 11 <100%
AR | GRENGE &1 Rsh 765 11 <100%

fEdlaiish it

LB S TE S BUR ) 7 A T <100%

BRI f %5t

DL I 1650 55

past:

LR =18 T BT G+ 52 Oy VE SRl 0 7 + B WS R

JELYIA07 95 =R J 0 3+ 2 B M <Rl 0 5+ 4 A BUIFK) AR A Bl S 5+ I A 2 40

KI5 =K+ DA 157
LA S5 =R 55+ K W 55

EBITDA=iE 4+ B P A JE 52t + (3] 52 52747 IH + e
AR SCH =B E S+ 2 AR S S
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IR

it 6-1 EHRKHIGERFRRERHEIX

B B AE ARG SRR =5, 538N AAA. AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCZ (&) LUNERZSN, R MEHSEL M “+7 “-7 155
TR, R B AR T AR g LT R:

EHRSREE HX
AAA FEIEBF IIRE IR sR, FEARAZAFEGEIAELRIFET, B2 KSR
AA PEIEFS5 MR VARG, SZARGTFIRBIMIA KR, B4 REIRAT
A BHEBISTRE I EE, B AR AT, E 2 XS
BBB BEIEMSSRE T, SZARIGFF SRR, LR — K
BB FEIES5 RE IS, RAMETIZREIR K, HL KSH &

B BB 155 B RE BRI T R 22 5P A, i) KU AR v

CcC BB 155 BIRE IR EEHA T R AP B2 0F A, i 4 KU A s
cC FER = B B AL AT SRAF ORI BN, FEAARELRIEBHE 6T 5%
C ANRELEIE 55
it 6-2 KEGHERAFRZEREEX
A BHE T K G715 S5 v B S SR AR IS A5 2,
Bt 6-3 WPRREBRERHEX
R DE A5 PR B N T A AR — S 2 A A T M A AT BEIE B TR O . IR S BB PR B &
PEIRT
WRRERE =X
1ETH FERZARBEIER, AKE NSRRI REIEECR
FasE EHROUAEE , ARRIRFRE IS AT RETERTK
i) FAERZ AR, RRAG LRI AT BETERCK
Kt REPR S IR S 5 3R 0 AN BE A VR0, ASRAG IS T Rede Tt PRAREAN AR

www.lhratings.com

29


http://www.lhratings.com/

BS®EEITGERINERAS

China Lianhe Credit Rating Co.,Ltd. S IF TR AR
WS T =

L AAREEBUCATEE TERTE , REBEIAL ATHATN ANARIFE S 8. BB A,
LREBERE, DANERAFETREMAES, HARHTEMIEERR 2R,

2. BRE FEXIARE A BURM I B . METR MR SEBEME AR AR s A4S T4 6
BRI A E AR TIOR8 B BERL o0 GUTT R R I RTHE MW 5, TidRgE ek, Itk
HANGARNIE . W R B R0 2

3. MRATEREXITFRE R TLUHE, B, & S5HEnEc .

4. BRA BHEAARHEMTHERE CRIRHI BT &R AR D IR AR & KA B (5 RHGT
QR ST SR SRUEESEF AT S BUMARMTRIR ST, IR RAT A D A AR S ek A
AR AR 58 =7 B 7= A AR AT 5 R BT AE .

6. AEAM AN FH Ao P A o B R) T U 55 A0 2 B0 B ko
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