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AT IE W K s 88 =\ AP 438 K 4.68%, %¢
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2021 FE—BfE
WE 2017 4 2018 £ 2019 4 2020 £ (FES WABETFEY
)
GDP (JilZe) 83.20 91.93 98.65 101.60 24.93
GDP 1k (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FUELL TSRS (%) 6.60 6.20 5.70 2.80 2450 (6.80)
EEFTHTHGE (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
TR R (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
HITHEE (%) 10.80 7.10 5.00 4,00 38.70
HECHEE (%) 18.70 12.90 1.70 -0.70 19.30
CPI¥lE (%) 1.60 2.10 2.90 2.50 0.00
PPI 141 (%) 6.30 3.50 -0.30 -1.80 2.10
PRI (%) 3.90 4.90 5.20 5.20 5.30
IR NS SROSSE (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
ISHHEOISE (%) 7.40 6.20 3.80 -3.90 24.20
NIBEHIEE (%) 7.70 8.70 8.10 2.80 6.20

7E: 1.GDP BHUEIMTH; 2. b ok, iR IUAR FitAseit; 3.GDP gk, MADA LT W3 hmfdigik, WAELERA T LB
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FEREA TR L FE s B AT B A0S
GDP MK BhiahfE 55, %0 DR F EAER

2 A BB BUL Hok, K AR B G SRR BAT T LAT 24T H)
B, U A R 89 7 3 38 K 4 2019 )0 A AR AT v

TR BN AP IGKA A Fre. —ZEEEANR
SEHUTF 4L, A 5% 7592.90 1478, # 4R
B9k 690.60%, 1% H L%} GDP #4K fidis sh 1
FRES: FAEIERZE BT, 28] 2007 4F LAk
P f Ko —ZRE =K KX GDP H-KH$i
Bl L W 48 B N TESE K Bl 8 B BT
R, SRS — G,

B ROE AR R AT FAR, £ ENH
PR LM E LK,
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(CPD) FIFNFR & S AT REIRAN A% 5 1A% 0> CPI &
A BN 0, B LAE R4 [BIVE 4.9 F1
1.30 MHS A, ATARAL. 2021 E—2RFE, &

B0 AT R R E, TR

www.lhratings.com



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

SIS

B Tk A =25 ) g 483 (PPD RiFFE E
Tk 2.10%, SILEHE RS E PR SRR M
i ikt st . A S EEME AT H )
Wb, sl PP RESE BAT, DK T il i sk
AKAHERLE K ST,

AR R TS,

HA 2021 4 3 K, #EalfF SR E3gE Ny
12.30%, 3R EHERTRE 1L AES M, SR %K
JZE; 2021 FF—Z=FEEE AR 10.24 5147t
A [F| /b1 0.84 Jif2 0, HERMUKT EF—
ZERE R D7 S R AR SR, R SR 2 R
T SRABONHE RS . NEEFSRE, (5 DR AR N LR

AT AR A SR S A A K E R,

Al 5 5 FBURT 5 25 R B T 2 — 2% B 37 38 -
(4E R, TemALR T, #2021 423 H
J&E, M2 % 227.65 Jife.ot, [AILEIGK 9.40%,
B AR (10.10%) A HT N . [FH M1 4
%1 61.61 JifZ o, [FILLIEK 7.10%, % AR
H(8.60%) A AT FFE, WiHA BT BRI A
YT B T RS -

— RN ERHMNR R E, WX B
0 £ 2019 R A L E .

2021 F—ZFE— R A LI 5.71 T2
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T S At A it A R R T R
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R N, BB ELOE B, Do
Al it P PR I KR T SRR A
T BTGB BT T 6 5K T RE TR I R 4t
PEXS, 2010 ERAKR, BEZXHE 7 — RIIBUE
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R RIRA T[] P A7 A2 ] it 4 it 22 14 1)
Bk

(2) T L%%5HHE

2020 4, MR X BHNE AL FERE
XAd, BRANGGHXAKREREmKEAE
FRAPATGHE, ARBLELRBET -
R B L& NE, FAERZAER B ZRRE
BAXFELIE, BBOEL2ERBTREL—
F&RE, MEENBHFRTKE, 2020 5K 1A
%k, ABFHHRABEZLLBTRESH4
Zo

R4 2014 4 (43 5300, WMBGH AT (H
T BURFAE B A5 55 40 N T B/ 0 37 38 8 1) i)
(AT (2014) 351 5), X} 2014 4F 7 BUR
RS AT T ELA) IS, JF DABUR 45 B 4
(1) 75 AT AN 5 55 5 07 WOURF A5 5508 20
I3, ARBENE ABUR 53 55 LA AT 3 (R 3 5 A
Ml £33 45 4 T BEARSE AR AL 5 S 2B R B2k .
2015 FFLIk, EEH G T 2 BRI —2
s T U545 B B, # T T Hh O BURF 2S5t il
AL, BRI g il B M 5 1 i, 2 IRR
T UR e B PRl R T B BUM AL T IR AR . 2018
MK 2019 4, ENET FATEIINOR, 1ERRk
w5 FIB R & BUM Tt
HRRE M RN, BURFIRR SN K S At 8 it 4003+ A
BRIV 3 BE AR B8 v SR ALK T B ISR, K
e SESURZ) RGN RE (TR

2020 FLIk, ZHE A s R,
WEAERA T ER LS, EE AN HEG
— RYIBUR, 38 FE N R B 1
R ff R it 5% it 2 AL 4R BT T ), AR Al
PP T — @I H &2 8], [FE h BEA
T H R R RO B SR, I & B A
Rl PR — P O

HARKRAE, 20204 3 H, I RBEE A
WA SUWARHEIMR AL BANRS . Mayk
{RFEATI N, IR 5G PI%E . Kt ot &8 7Y
FERBVOE VT . 2020 4E 4 H, HRERE R
5 55 23 VLR HA N KA 49 5k A i 20 4 1) 452 %
T, RIFFEMARIEKAER . 2020 4F 6 H,
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ROGZEN R (O T IR f Bk B p e A AR
SRS I TAEMIEAY, RN LB IR E S B
WOET R AL R R, PIUEAN BRI R R R
WA AR FS T, K I 4R B I A it AN
M55 fe S5, 2020 27 A, WS RAT (AT
IR I/ X S0 TAER e 3= W), TAE
H ARG 2020 4FH T oS aZ IH/M X 3.9
JiNaE.

Y4 JiIH, 2020 4E 4 A, HFREBUR R S
VAR RATHUE RN E 5, B U &
Wi s, Pemma S, 2020 4ty BUT
R A2, [RIE AT AT 0, 5 Hh 7 BURF
LI 3.75 Jife, BUMSCRF “Pidi—E”, A3k
PAREESIE TG A E R, B&A
LI Bt T 00 H BEAR S R %8
LI A LU LE. 2006 kA 1Al iE 24 I
W, A BT ORRR M 5 BRI ARGk, SRR
WAV B IR T H A S R 7. (At
WA IH/ANX S0E TAERIHE SR M) 8, SR

W IH /N X 20 U A S it 12 78 AR LT
itk 77 R, ia H A MG 2R IH e 248
LHATHFRLTE .

B E N IR B s, EMETEA
PR, SEA i b J7 BUR B A5 25 AU R
2021 FFEELTAE, sRIFHERT KBS NSk H
AL . 2020 4F 12 F, HR&E5 TAESWHE
P& W EEPSAL A 1 7 IEURT B £ 45 AU T4 S
AEER K T 4 BRI VO AR R R . 2021 4F 3
H, WBGRHE R S R B S, At Fiy
PRtV NAL LR R R LR, s i) B3 55
WE, 202194 H, BHEREM LT
TRAL TR B ) B X (R R ALY, PR T AL A
HO 7 BUR B3 45 1 B L, RSP 2R 4, 4T
17 IR SO B 5 HE AL B o RIS, 2R R E
T TR BT 6 AT, R B HBUM R BT ERRE, X
R FABE ARG ) I BRI S il = B B
@ Tiint R B S5 B2 AL B AL, B
B 1 RS SRR B 2R G0 1 XU

%3 2020 Ak iR AR K69 BB

FHE | AR SHIEUER BOWERER
ey, [ | 05 LIV CERT S e e SR R, IR BRI TR AR TR AT
2020427 | VT FA TR | G iyiaietly e e
b LI | i, mOOPRER KRR LRI, SN TR
| TR REGRRESE | BMAAT ARG, RATE RRUREN TP 56 W% B
RSO || el i 6 I
g e | RIS, W R R, TER G RTACE, AL
2020 ¢4 71 | s | TOSTRIIEREEE | et e, AR R,
SRR KA
2020 FFFPRBUCE R \ - o
o ey S LRI AT BE R AR VRO AR ), AL
204N | BEREE | RRSMERREAE | g s, (ke AR B TR
ST I SR, | FA A AL O R T 70 e R e T BT A 31
200096 0 | FRANE | AASIGEBILN | 0ATSL, LT A KGN LT SR, ATT 120 DAL
i Hor B
. T B8 TR F b, T o0E e hU, S RRBE T K
020 7A | WEE | o CREERE i RIS IR, EA RS, SR
RERL | smmeiroosmy
VB B BTG ATTER . a0 e L THIE . I
s | Esn RSB | BURRSER, ATMECE P, IR © BB OR
ERory HISGHR A LRF BRI (BB B, ARy B, JUCE
AT
20207 12 _ | AR ERERRT I, AT L5, ALK
; PG TR | B ERICIIER, BRI A R RS, A
TR 5 A T, SR R A
BTy BORTVATE 5 T T, TS R, 0 MR A
woriiad | KTl BRACHBEE | AN, A RO 6 A ], RIB IO e, AT
FBEACGEIE R | KSR B RS R R, (T, T
SR EBE BB, e I P BB R KU

FTHRIR: RETIHEE

(3) T R
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RAZA AR 3R T E AR AR TR
K, il —RRRZNE, IRBRB AL . TR
FA W F) B W BUFRRTIRGE, WML L 5
7 BAE R A KB — T BT rR, o
R E A b B B Eh — R, EiFRLE
. FHEEFIH. BRAA D KRR
b b R RIS EAF R 2.

H A, FE R AL S i AN e,
WA b TR AT WAL R JR T I 7R 76 35
R AN -l o) flL, A e R e AT R R B A T
the ik R EE S I T, REN S E
HEREIERE R A, MR RGTE & RRUEH
BRELR L, A ] FE AL IR AR &R o R
SR, PR HE— 2 58 3% B U IRAE Ak A 0, 4T Sz
e £ ARSI , FREEHERE “ P — B T H &
B, WA — 2 KRR A ), YRR E N

[F,  FE b7 BUR i 55 % 7 F0 4 il 5 e
IR 5T W% A b 0T g 2% R R 0 25 4t
M A5 5555 Hb 5 BUR 15 5573 B A 5% Al
5177 BURAE F et — 20 551k, it
DX 345 £ b T 5 e AR b ad A RS, T
bRk T o LR R R B R K
R AR AR A L Bl A 19 55

2. R

2020 %, 4T &5 BT RTRSE
¥, Hos) KRR BIFOINERKREIRE.

2020 4, LT X s ELAE R R
12370.48 127G, H%AIEL RS, B EERK
3.7%. H, EHWATE L SeBi g
128.10 f¢.7t, b FAFEHEK 1.6%; 25 /=Sl
HINE 5751.19 1270, L AR 4.3%; =

PV SIS NG 6491.19 12,70, B FAFEIEK: 3.2%;

=L LRy 1.0: 46.5: 52.5,

[ 5 WP AW T T, 2020 A i 5 B PR B
e 3815.36 1470, AR B 5E R 7.59 14
TG, S NEE 38.2%; & oMb EE R
1735.80 147G, b F4AEMEK 13.3%; 55 =7 k#%
TIEAE 2071.96 1470, b EAFEMEK 1.0%.

A 2020 )i, T T o i HLRE 7983.60
NE, Hh AR 277.80 A B, SHSE
224 235.20 Ji%#, L AERHK 4.9%. HAR 4
220.96 /i, b RFIEK 5.4%. FANRERA
A RIAE] 186.87 Ji4H, tb EAEIEK 5.0%. Ik
TN IE A HIE S 2 i K 87.09 A HL, & 4FIE S
& HLFE 553.08 1A A HL, B 2L AL B 8722.02
TINK. WIXBREAI LM 8 4k, FREIEA
LR 298 4%, kKK 5772 AN, BFEART
BRME L9 ALK R X E 18 85 1 FH
R4 4040 .

7N BERERS

1. R

PREFHIN, AR B sEbrdE il AR R A
Ak, ¥R TG T BUR  TC8 T B AR
T BUN A EAT 5 NIR BT .

2. HUMEEFEESH

BRIFHA, NS ERFEEFGRRES
Ho .

O\ ) 72 TG4 T E ) A a8 S A A T A
WA SRS RBIE S FR. BREAHN . AR5 IX
s g B RS,

3. A AH

2020 5, BT —RALERIAANR e
WBHEK, KANREWF, WEALERG; LHT
BREH Rie—A&, A AZEA T BRAG
BIRA N XHFo

2020 4, Hii— M ALTE AN 1075.7
.75, B FaERK 3.8%. Hrr, Filltio 889.1
.76, FEHEK 2.2%, & ALK
82.7%, Ml G, WA ELF. FH,
T T — A TR S 1214.9 1270, WA
Y57 88.54%, WL A A HE . F, BUH:
FEWN 988 1270, AN, AN 4
N B T AR E T 4255 598.4 14T

A 2020 K, JoB T BUN 55 BR 4
1481.9 2.6, H: —Mfiss IR%T 544.1 12T,
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I3t 55 PR 937.8 42,70 - 4 T Hh 7 BURF i 5 A&k
#i 1420.8 {¢ou, Hb: —fRFi% R 509.3 12
TG, LI5S A% 911.5 1270 .. BUF 55 i —
i

2B AME

2020 4F, AFSFBBUFAMETE 4 11.66 14
JG; 2021 4F 1—3 H, AFISABBEUFHME 3.21
276, FIRANE B LTt N “ENMRAMN” F
Tl et 7

4. AT R ST

RIFHA, NARCLEFFREFRRAE
iR, BRATAZRE IS BIINEAZHM
ITALE,

FRAE A TR AR (S RE) (F—+E
25 FIACHS: 913202007333041919), #% % 2021
5 H 10 H, ARIAMIERGTEMCEBHA
RASHHE Bk, dAGERIERRE.

HEMEHEH, BAETERKIA AW
FINA B RAZ AT N 5

€. EEOW

PREAIA, AFRENGE. &E N AAE
P 2 5 T HE KA, WS o B ok, XA
w) HRE BIC R, B A A A,
B B R ST AT O R

Ny EXEI

20204E8H, NS m RS R IR A T
CRARfaiFR “ SR d” O 28T Bl A 25 A IR
NF) CLURTRRR “ERINATAS” ) BRI HESE
P 2021115 H, B AT A 58 FUBRAL T/
AR, N R ER AT A57.00% A . BR A B
{ErRE 35 B2 5T 2 WSO J A i Jee e B B A 25

SEE.

. BESH

1. gEmL

BIFHAN, IR T AR A KB
Z, N TLBAR A K, HAEF
rh, N8 ABEH LS TR K, FaE) e
REFA - RBYA.

2020 4F, AR SEIEMN 164.57 147T,
[FIELIE K 29.41%, FE R TR TSI
WK ATEL FIH, ARZAEBRZE 2.91%, [
ANIE R B, 32 B R SR P 1 s e A8 d s
KT KA e, XM AREE R —E i
M

2021 4 1—3 H, A#ESZHVENYZA 40.17
276, 24T 2020 FEAFYRNT] 24.41%, £ 2
R ENAN TR TN s 256 BFI% 1.35%,
B 2020 SEAA AT R B, F2 B R A IE i K A
2T TR

K4 mE B LMANBR LA FEL (45 12T, %)

2019 4F 2020 4F 2021 1—3 H
R oW | sl | BAE Kl | R | oW | sl | A%
S5 IB 8.13 6.39 -74.13 4.99 303 | -12282 1.31 325 | -143.34
TR 5331 41.92 7.00 78.17 47.50 6.92 12.30 30.63 7.25
B 59.54 46.82 7.17 74.28 45.14 4.93 25.15 62.61 6.55
HoAth 6.18 4.86 30.45 7.12 4.33 26.04 1.41 3.50 -9.03
& 127.17 100.00 3.03 164.57 100.00 2,01 40.17 100.00 1.35

Pk kiR 28 24

2. WHFZESH

(1) =@ a6k

SRIZHAAN, A8 BEAMZARE BFL
B BUTANER B EGR, RHEAE, Kk

df

FEBANTERRIE, LEFEHTXE.

O3 ) o T A i A A £ BT A v A
AR I R Atk B0 = i AR H 45 3428 TE TG
BB, 312EE T B YT P . PRI A
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H WL TR BT DR R s B IR TR
BE20204F )%, IR E A TR H CAEARE T

T T A B S i 2 ) AR R B AR H A
DLy 2577 2 AR LA ORI , DASZ R 3 TR
I . BRI AR BILAE : O H B A g B
X O it 4 BE I H R B AR B AR < L 451 9 25%,
FERA AT HARSMEH MBI @
TUH Ja s g LT BUNIRYE A 7 24
AZE SR it TR vl H A B B eSO
THRIFARAT (5 SR S G A5 R, 2 RBUF AP
WK B T DL

BAE20204F K, AR C5E TIEMPFRE A
i VE BN S A5 $899.4544 78, 71l N [ 5E B
7R A AR B B s AR T H % 5163.58
75, N “HEETRE”, WHEART T, B3
bR T TR AEEITH ,  BUR R T I 1] 1
T, BRE BRSO A R IUH RIS AL
A TR I ASE HEA B R H . AR
AR ER LR RE

(2) RiBiEHk 4

2020k, I EAHEHH, RBEH
Y ETREEY K. KRR, BEFFFH
KFLMRBEHF XAYH, A& REE
W FRERELETRAY.

28R IS Y 55 BRI T A SR PR
iz, HArHET AR ST A EGEE A R
N CBURfRAR “AZZERR™ MEHRIz%EH
A= (LURER “EHhRiE”) n3es.
2L SRR AR E R R N2 —, £
BTVEE AL E .

&5 SR ANRIE B

£ 20194 | 20204 ZOZ}f 3
BELE (O 259 261 262
LHKE (A8 4929.00 |  4808.00 4798.00
BEER D 2767 2664 2663
BERER JIAR) 13681.34 | 11079.50 4798.25
BEBE IAYO 2725652 | 17433.14 5188.99

FeA R IR 8] Rt

W ARG T, A F VR SE TR T
R R T A 28 A e (P s oK b, 7
INAZ L RACAL  TEARC B Bk B TH AN B
IR HE20214E3HE, AFlizE AL
#%262%, 1128 T 11266345 . AL AN J71H
MRAE (8N R J0 A 5 96T B K 20094F
T8 T X AR R 8 s T AE 7 I id )
(B R € 2009 ) 31°5) EER, L8 X T
BERHALZEZEM2IT FBEFLI0, il IeEsL
64T, BT AR S A wiEER, HTEBUALE
PFEZM . R AL EBURS AR £ S
B FEIE MU 2P S 2 R AR, T6 80 T
RS T A 7 — BN SRR . A=
2 ORI U IES SR LA R A 22 . D RN R T
B BN T REZR R AN . BT AN . TR
AMIE AN AR KM AS . 20204 2 7] A b 45 35k 75
BN 7. 704256, 20214E1—3H, Aw3KE
1.9742 TC A BRI o

WPREAB 55 7T, 2020467, & ZEuti H Kk
KIBYEIR13094 T, H I RIERZA LTI R NIK
A 20213 A K, LHRESMEN A K
iz ZEul LR BT X — Rk 14y, —2huk2,
LT — 2 1A, B — k1A, 4l
AN ZAN), WA EIZ L3, Sk
ABTFIFE, KIRPELHRS TR, Wi B, B ¥,
W S8 B B )L ML By BT
E ORI

A 6 AE) IR EIEIE B

Ei=07 2019 4E 2020 4E 2(225}; !
BEER D 1486 1295 1113
SR (B 55768 49214 48677
REZRE A 2852.00 1524.00 435.00

AR 8] Repk

PREZHAPY , 2R ARG K Bk A8 Ty
7 S 20204 H e 1 B, ARk A
L RWPrFIEIE R BT R, AFH R
AN BRI R T RIE . 20204, A 5 38 Bisk
v 55 SR N4.9912. 76, B % N-122.82%.
2020452 B et sz, AT TR Bk, &z
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WA EEH , FEURON A KR T . 20214F
1—3H, AFziEBnk SR A1.3127t, EF)
HK-143.34%, FERAZMFSRILTHY K
IEE

(3) TEk&T

FIZIAA, NS ELSRHR LB K,
AEFARBAR, A NRERIFH X HE,
EACE 8 a8

A AR Tl 2% 138 8 F Ao T8 A8 il
B TREERA RA T (U MRS LR
KHF AAEHELCEBERARAF (LURFER
CHECEIRTD AT PR FE A ST TSI AL
WAL G T IR Al AR TR T E
F 7 FENBUNIRRER 155 TEEHBREL
4 TR T R . A TR T8
AEZ R AR TR AREZ . AR
I TR ABZ R R TESAESH
LZTE . 20194F9H , AL AERISUIE B
W, AT4.9610. 7T, A H55.00% 4L . 4
W EA R ETE TR, W5
Ji » 28 5 Pt Tk 4590 i & g )= R AR ATk, AT
NAsgrcEt S

TREGE I, LEERE TR 3T
TREA R, St TAESS « T AT 07 kAT 4
S, ESIH JF AT R O A RS
10%~20% A FF LAz, 1F =it T 5 AR 4
SERETEH BT, S Rk G
HAZIAE J5 AT TRERE R, Bk B A s
[FHAT AT LA 0t 1, 7EREA TR e T el
FEd, aipglAbia (e, I E FEE LT 4.
KT AR TR, A AR (2 HE 5515
GGG D) FE, %8R 58 LA o kAT
UM . AIEIA A RN S A R
N DL 58 Tk B Ja ek 25 LART 2 v J ) 20 ©
INHIRON, RATRER o

SO @R, AR LR Tl 5%
WA KRG, 20204 4978.17127C, [FIELKIE
W4 hn24.8612.70; HHHERZH6.92%, [FEHAR{L
AR B SRRSO TR A RS A
[ 40 [7] EE K IR 36K . 20204F, A &) #1254 7] 440

126.3442.7C, [FIELRIEIGK . 20215 —ZRFEHT 45
£ [F)%5126.1642.70

AT EAREASRMEL (45 120 A)

2021
T H 2018 £ 2019 4F | 2020 £ =
1—3 H
HEEEA R & 27.60 6152 | 126.34 26.16
FREA T 16 86 198 56

TR I el Rtk

B 20213 K, A FIET-5[F%1205.97
278, TEFERER L, NAFRANREE T BRI
IS4 . 20213 H K, An FE 578 T
H A N52.1412.70, Rt iR [R13k39.9612 7T,
[ Kot e — A

(4) 45E k%

2020 4, NE) 4R L LR A K, £
FERIAF TR, XX EZAHKE
B, EARKEZNEEDTABK,

A TR S E R AR . NEENT S
KRS E =y, ARl TR FARESE
32 MYT 508 it S B A A PR A &) CBAR iR
“CERATF] 7, 2 IE AR VLR AN
RELTAE Gy RO A PR B R R BT
A ST E, AR Rk B A
CERE

WSS, AREMEERAR TS
B ARG LASBAMAERAR (BLF
fEIFR “Zliath”, AR 48%, 78
FAE R TAEAL G 4 AL, B4,
REXT 8 A4k S D 15T, B A 4 e B il
i By =2 BRI ZE S R
CZEFHSE . MU Bm ) . il s b [E A
R8s AW ARSET 2 ) 1A AL R A
BRA T A A B R T 2 ) 5 R A I i
TEKIARDI Sk, L T A2 LN S
K Z, FLRTh ORI IR TE EL A fRAIE . 2 ) Nl
&P BN BRI AR A E] L TR
AR R A PR A A AR AE . A ml R
W25 0 SO ek a B, Wi B T O
w5 H 2555, ARAFE—E MR S A K /7. 2020
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fE, AFEIRRMIN 20,9712 70 BRI I,
A E) R 8 B R R AR K, 20204E, A
1.13%. 202141 —3 ), AnlEHH 11198
.78, FH24T 20204 2 4E A IR 1957.13%,
EFIF0.76%.

AR T, BN TR A 5 R
BALFE20LA NS AELIRCE , 304N 4L
W . AFERAT L I AS 5 U A
2E2~5TLIMAE &) F- 52 3 DA S R 20~30 70 I 45
o, [RI B T H AT A 5 /T 6 S IR
E4s, BAK G Tl A "2 E 69, JHE
N TR PERT A B o WNBA DT T, A ] 5 K s
XTI A, 43 I B RS, A
FRASFIN o 20204, /A F] SELANEE AN S 4N A 4
BRI N31.6314 7T, [F LK 94.65%; FF=XK
0.89%.

HLAS B 7T, A AR AN B I H A T
BRIE TR T AR L8 K7 B TR AR A
Az, Ay ORIT B = . 20204F, A F]HL
B EIRN N3.05127t, BFIFN5.53%. 2021
F1—3H, HELIEAN0.8914TG, EFIF
0.89%.

B S B B =R E R AL, HAhr
ar B ELFE B A BRI AR SR
HDA B LRSS, A WK I R B S U
NI A H AN 20204, A\ HAtk %57.12120C,
7] LK 15.21%; EF1%626.04%, [F]LL T F54.41
NE

(5) A%

N T TC A T A I R A R i S 1 A
MAIAT@IZE E4R, KKA A LI T AT
Mo RN T, DLBAREE RS I8 I 55 4k B
R, TESRAL A FERZ I AR S5 (1 R, &R B
S, MERACEN R, WA E .

3. RRAE

Uy E] R TC 5 T AL 8 A A it e ) R
1, RRAFHUEL RS T R &G4
KIERF M, LA @RS 2= A R,
TE3E— 0 s T B3 T A S A2 S IR 55 1 [

QBT A FERE S, M RAZIEAR 5, KRS B8
JIRE, WAAREFE 25 724K, 55 i TE k2 Tl .

+. WS

1. WHmma

AT 2020 FHH M SR, hRIES
THITEE 25 BT CREFRAS I8 & 40O X116 0 554
BEAT TR, I B AR Ao IR B LA TR
o AT 2021 F—FEM S MK KL FH
it

2020 4, ~EPEFRA igRR kR B A SR
FRA R AR 2 8 AR LS s 5 f
FRAF]; 2021 4F 1—3 H, AnlEHERE AR A
b, #E 2021 4 3 HIR, AFGIHERETFA
Al 14 %,

2. HFR=E

RIFHARN, NAXFERAMEK, &
IR TAEAE; AAFTAF, BN
FrEEEDH, SFLERNTE, FERAN
%5, FARE—H.

B 2020 FJE, AW BEEEA 572.09 14
TG, B EARRIEK: 9.86%, 12 H R AT B K MK
K FTE B g R DR R B T R N 3, B
AR K

(1) Fish#rs

BUE 2020 )R, AFRBTE R EAE R
K 16.62%, 2T RAELT R IR I K TS

BZ 2020 S, A F| BT 4 37.93 12T,
B EARER R 10.40%; Horb, SZ R TR M % 4 3.64
276, FEENRAT A I EARIES: (141 1270)
Je FNFREE I (0.32 258D,

BE 2020 )i, A F] BOOKREL AR R
1 29.78%, 3= R NS TR R Rk T K P
B, A E] MR A SO R T AR R K v A%
.77 {LICTHR LA 4.69%; MEEFER, /A F N
WO AT L4 At B 13.58%, SR A,

A 2020 FJE, AFAFRE FAFERIGEK
37.12%, FER TR THRAEKTE; AF
1507 B TRE M T4 N AR B A7 i it #A s
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iR 0.11 12 7T, tHE LBy 0.21%,
THELEBIIR.

A 2020 I, o F) HAd LS B AR
JETN B 31.62%, LR FSTE b B K 8

[l RO 7= i B B0 G B, s m At B 5T
7 A FEHRH AR UGIESS(E R (4.16 1270).
fEHEr= 5 (3.04 {270 FEL = (1.84 12.70)
F o

%8 NAEZBFAHN (Ffi: L. %)

2019 4 2020 4 202143 H

H ] H £ itk £t ditk
R4 42.33 8.13 37.93 6.63 54.24 9.26
LK 57.36 11.01 74.44 13.01 72.40 12.36
HoAth RESCER 20.26 3.89 23.16 4.05 28.58 4.88
e 38.90 7.47 53.34 9.32 40.10 6.84
FAbA s B 1453 2.79 9.93 1.74 9.41 1.61
MBAHEF=E 179.90 34.55 209.81 36.67 218.89 37.36
B L R 20.53 3.94 2459 4.30 0.00 0.00
KIHRIGER 15.11 2.90 13.70 2.39 13.49 2.30
KIBAL I BE 24.79 476 28,57 4.99 30.06 5.13
58 % 7e 76.92 14.77 90.13 15.75 89.37 15.25
fra TiE 11478 22.04 11052 19.32 109.42 18.68
HoA ARz 7 63.35 12.17 68.98 12.06 77.07 13.15
R BE=E 340.83 65.45 362.29 63.33 367.01 62.64
B S 520.74 100.00 572.09 100.00 585.90 100.00

FR R R 8 Fit RS 2021 F—F E M 5

(2) el

HAE 2020 )&, A FAERBTE R EAER
WK 6.29%, AFEHERBIT R, EBRFREA
FRPETE S B, W 4 R, WS
PEELSS, B E— M.

B 2020 I, o] Al A SR B AL
R K 19.75%, T E R BT BAR
TSI NG5 BE, ARt &4
RE P £ NN S 5T B R 3 4 K
N TR AL AL P2

BE 2020 ), AFHKHHRGRE FAER
B 9.37%, RS Rk BT KR BT
s NG EE, ARKBRMBGREER T A
¥ R R R O R B A PR A D R AL R A B K

R B2 FL B 2% B 28 7 350 9 = A IX 4 P 11 [
Ak, 7 — R ARG B IR (E Y
B R, R R AT .

A 2020 K, ARG TR FAE
JRIGK 15.27%, FERAFXPE M Rk
b T ARV U A B A7 A7 PR =) CLAR T RR“ _Eig

B AR TEG MG EE, AFRKH
JREAL % % 32 B U85 r I IR B (i B
49.91%) . JotH % b5 I kA BR A R I
B % (A E 12.81%, HRTIH O824 ) 0.16
f2.56) T B (5 11.80%) BRI
B o] [EDE TR BRI K 17.18%, FE
RN FERIH 58 T3 NFTE
A 2020 i, [EE 5577 32 2 E B A 2
(AP, HEE 45.02%, ANiHEITIED. 5B
BRERY (HH 34.84%) iz T H (5
12.89%) KA, ZibiHidTIH 22.91 147C.
BUE 2020 ), AFEE TR FFRT
B 3.71%, FEERDUH 576 TH HPTEs e TR
FEEBRNFR (5 57.54%, HHYO%ET
W A TEAT IR TR K ZE kA8 @R A 4% B (o
bt 29.68%) 5 a1t i A5 A I H A FE .
A 2020 4K, A A H A AR ) ¥ 7~ 68.98
2.5, 5 FARIE K 8.88%, T B R\ F] if) Hi
TR AL 2 AL K (6.55 42.70) BTl ARz
B 5 = B A A B B = (b L 85.36%,

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

HRIF I BARE

AN BE ) B TS S R A 2 A 4% B2 3K (o bl
9.50%) 4.

B 2021 F 3 HIK, Aw| B SR A
JE /Mg K 2.41% . Hodr, sl = 37.36%,
AR 1 62.64%. ] B P= a5 AR R
TAK. R, ARG MEER FEREK
43.01%; W f B 4l B AL B AR IR R B
100.00%, =% FR 5% N HABA &5 T 255 58 fH At
A Bh Sl v = Fr .

BE 2021 45 3 HIK, AFIZIRE” 19.69
275, FEENZRRME E B 58 LRSS H AN

fik.

3. FALM
(D PAHRE
WIFHARN, NEAMEERARIHEK, T
AAREFASERAIE LK S, RAERLLZHK

— &

A 2020 £, AFETHENGE ST
201.50 1275, MR AL R b AR IR AR D
FITAT 2 B i 5 2 p SIS B AR AR 70 P R 4 s
R BEANE & L, BT E B A T —

WA BT Mt 4, SZIREL) 3.36%, 32 FR ELH
A9 IR HERAEEBMAMER ($15: 12T %)
2019 £ 2020 ££ 202143 A
i S5 s S ditk & ditk

ST BE AR 57.45 28.86 57.45 28.51 57.45 26.96
Foftb AL 25 T H 0.00 0.00 0.00 0.00 15.00 7.04
AN 18.71 9.40 18.72 9.29 20.04 9.40
ARG BEAE 96.65 48.55 95.29 47.29 93.96 44.09
HRTFBARFEENAET 177.61 89.23 177.79 88.23 190.62 89.46
DR IR AL g 21.45 10.77 2371 11.77 22.47 10.54
FREHENRE 199.05 100.00 201.50 100.00 213.09 100.00

FALRIR: 2N 8) FiHRE AN E] 2021 F—FE M FHR A

HZE 2021 £ 3 AJE, AHETAEMGR
213.09 1.7t, # FAFRIEK 5.75%, FEHRA A
KAT 15.00 12 TCK B A AT R, A7 AT

A B o HARE A B RN

(2) fifr

RIZHAA, »E RMEMAHEK, &4
EABRFEF AR A £ A K &R F AR T

K, BG4 ieRE, 2021 FRER A
KPAFES .
L 2020 IR, 2w DT AL E AR R

£ 15.20%, FE RN EE AR,

AR K

TSI I 2. Fe o, Y sl 45 A 74.68%,
BB H0 5 25.32%. 2 Gt LIS iR
¥, Hiumsh b di b B RA T BT

K10 A8 AEEEHARA (S 1R, %)

2019 4 2020 4¢ 202143
78 2] =15 LW skt &/ 154

B R 47.24 14.69 80.95 21.84 100.13 26.86
ITZELIS N 64.88 20.17 77.34 20.87 56.55 15.17
At BT 24.46 7.60 25.69 6.93 20.73 5.56
—4E N B AR AR B 5 36.59 11.37 32.99 8.90 33,53 8.99
HoAt IR Eh 6% 21.00 6.53 34.48 9.30 16.13 433

W E Tt 210.78 65.52 276.75 74.68 254.46 68.25
KM 6.40 1.99 7.45 2.01 10.48 2.81

www.lhratings.com 16
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LA i %7 76.63 23.82 59.79 16.13 81.42 21.84
KHARLAT R 23.68 7.36 2158 5.82 22.38 6.00
RS ARSI 110.91 34.48 93.84 25.32 118.35 31.75
SR BT 321.69 100.00 370.59 100.00 372.81 100.00

A LA ATRA ST, S RATRLE . R ATAA R Al AT

RKIULATRA SR, A RIULATRAE TR AT

FAPRIR: 2N 8) FHRAE AN E] 2021 F—FEM SR A

BUE 2020 )R, ARG EF R
K 31.30%, = AR A F]J Rl T B K K N
TR KT A FALN 7057 32 2 o i B
Era s AR R AR R AS AN — 4 P 2 B AR
BT R

HE 2020 ), A F RS A AR
K 71.34%, T RS FAE K S AR A k3 K B
£

A 2020 ), o w] BATI KRR BRI
K 19.21%, FERMNATIE TREZRIGKFTEL
MRS 5, 1 4 AR RS KR 5 EE 82.36%.,
14EDL b A E 17.64%.

BUE 2020 ), AF HARRAT L EAFIR
WK 5.03%, FERAKR. K LARIE S 4
G BT 8, MGt B, A F HARRAS 3k
FEAE SR EE 39.67%) £ 3 (5 B 26.68%),
A ERFE) IREEHE (5 17.80%) 14
Ji% o

BE 2020 ), ~F—FHNBIARAERS)
AR EAER R 9.82%, T2 RN A LLIEF]
W AT R

BE 2020 K, A F] HARRS) 5L EAE
JRIEK: 64.22%, =E RN F] AT R T S
B8, NS5t HE, 8w HoAth i 2 £ /5t 32 22 il
IR S (LE 88.46%, AFHEMF%, O
VRS S F) A I 55 ) RIAS e B BA TR (o5
Et 8.50%) Ao

BE 2020 ), AFARRBNFTE EAEIR
NFE 15.39%, 3R R 6F B AR T EL.

BE 2020 FJE, AF/KEIERK 7.45 10T,
B AR K 16.38%, T A RIE A ORI R 1
Fr R P E, KHIAEAR 32 2 B AR UEAE 3K (A B
70.74%) FUFRFRMER (A E 18.79%) 4.

BE 2020 FF S, A\ BT i 7 59.79 14T,
5 BRI 21.98%, —E R AR iR RDKG 2SS

HATEL

HE 2020 FJE, A\ KRR FAFIR
TPE 8.89%, EIERNAFMEILID T =L L
TR G5 s, st &, 2 AR AR
FEHAF RATHIE SRR (S8
1150 1276, ~wABfis%, FlZ 3.88%) HliEL
IR AT B T 4 (4240 10.08 12476, FEEAIK
IR PR A FE b DM S BT H AR ) M

A BG5S 7, BE 2020 EE, A F4Ek
f5i%% 225.29 1276, B EFREK 7.09%, FE
FON TR SRR R I 8. Horb, G55
5 65.05%, KHAMIS  34.95%, LAREIAMGISS AN
Fo #E 2020 FIR, ARG, A6
55 BE A AL b Z A A i 55 0% A4 L 2243 00 R
64.78%. 52.79%#1 28.10%, % [ 4E A At K,
ARSI

BE 2021 3 HIK, AR GBI FF
JRIHK 0.60%, B FAFRAUA K, gt
FAERAA K. B 2021 4E 3 HE, Ad4
5245 256.87 147G, B EAFRIEK 14.02%; A
A B A 5% B AN B ER A S
% B AL L F 535N 63.63%.54.66%F!1 32.70%,
5 BRI A R 115 AN E 40 a5 $2 0 1.87 A4
B RGeS 461 N E R, BIEBEIAFITEA
B KB A T i g, SLhrfiids K Pa T ik
FabrME, 55 AR E . SErh A 7T, 2021 4R
4—12 H J 2022—2025 4, &5 0 i EEIE
IR 45 151.93 1276 20.12 1476 5.61 147
11.00 {270l 14.50 1270, 2~w] 2021 41 IEER
KR EEST T

4. BA%E

2020 5, % TARK TAe4lE b $HAAER K
Brh, N ELRARLEEK, HEERA
FHIB A — A, £ 8 B BOR AN AR M PR,

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

HRIF I BARE

N EBIRBAIRE S BT,

2020 4, %2 TR TAEY Bk S NG K
SR, AN E]SEEUVENIRN 164.57 127, [A] Y
£ 29.41%, AFIEN A 159.78 47T, [F] LY
£ 29.57%., AFVENANEZE 2.69%, [FLLFEFE
0.06 ™ H 7 s AR AR A K

MIATE 2 A, 2020 48, 23 &) A 27 A
Wi~ 13.70 127C, [FIELIEK: 9.60%, F B R4
T K FTE. 2020 4, AFWIEFEHEN
8.32%, [A] L B 1.50 ANH 7 mi, A7) 2 iz
AeJ1— M

2020 4F, AwEFE 3.44 1270, [FIHGIEK
11.95%. A, HABUL S 11.59 1278, &HAA
FSCE PR EURT RN, 2 ) R A 000 TEURT U
1 58

MEFFERRE, 2020 4, AFREARIRZ
R BT IR a2 BN 2.29%F1 1.71%, [A) L
BIE R, AR R RIRE T .

2021 - 1—3 H, awlscBEYON 40.17
255, SEIENLANE 0.51 1278, SR S
0.53 {47t

5. AR

2020 5, NIABEEFHALERERN,
BMANRAREBIF; BREEDALAKRRBAER
i RBPBEHFARERY R, NEAFEL
FHAARNB BRI KREE K,

MWZENEFHKE, 2020 4, ATZEIES)
AR 209.88 1270, [FIELIEK 25.05%, %
R BRI SR IS K S, &
BG4It 208.7112.7¢, R LK 27.27%,
FERWER B2 9555 AT I G K P
. 2020 4F, ARGKEEHIEEFRAN 1.17 14
JG, AR BE 69.57%. 2020 4, AF L4
b4 110.46%, [FILLHEm 6.03 NE A, A
SR AT

MILEIEFHRTE, 2020 4F, A FIREIED)
WA 43.00 127G, FIELRFE 21.96%, F#
FAM E R TS B e D T B R BE B I
G 61.10 1270, FIELIEK 4.50%, T E Ry

B E T O BT R H AR A 5 SAS
MEIEKFTE. 2020 4, AR EIENIM &
it th 18.11 42, 7T, it H AUARE ] L 1S K 444.66%,
Eee FAUEETS &N PN 3T
MWEGIEBIHRTE, 2020 4, A A E TG
MR 187.65 12T, FILLHEK 114.97%,
BRSSO B I & KIEE KT B%
EEhELE Rt 174.7944. 70, [F MK 101.02%,
F B R B8 B 5 55 ST ) I 42 38 K A B
2020 4, A W) E GG SN M &R 12.86 147G
2021 ¢ 1—3 H, ARAEENNEHE
A N-1.54 1470, REEE S & EIFHUN-
16.79 1275, ZEBHESHIILEIE AN 37.01 12

JUo

6. 12frfe

SRIZHA, A S EMEme ) B, K
ke —H, BAE—ZIE AHRAE, /&2
NG MR F RERERBITA S IEH, A
HEARIZA B ) R

ME AL Re J14EhnE, BIE 2020 FE,
AN B HE R S ) bR 4 B R AR R
85.35%F1 66.90%7r 4l N2 75.81%H1 52
56.54%, 5l 55 WAL AN A R DR R AR FE 2
AT GE AR 5 0.42%, [F] B B 1.40
ANE A BE 2020 R, A A IR 6%
FoeH BAFR) 0.37 i FFEZ 0.28 i, I42K5E
7R R A 55 AR B AR BE IR 22 B, A WA
WA RE 7155 -

MK IR R 148 P E . 2020 4, AF
EBITDA & 15.92 127G, [FAIEIEK 21.61%. M
¥ » 2~ 7] EBITDA EE HHTIHC A 28.43%) .
TEAI 25 9% FH RS S ( 39.84% ) )i &
A (5 28.27%) ¥Jfk. 2020 4, /A7) EBITDA
FlEMEE G EFER 156 HiEE 1.69 1%,
EBITDA X FE7E s FEfE i n] s A A8t
%5IEBITDA B _F4E/) 16.07 15 FRFZE 14.15 1%,
EBITDA X 45t 55 18 5 A2 w55 . BEARE
A KRR — M.

B2 2021 F 3 HIK, AR LRGRTHRE
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HRIF I BARE

SVET 181.09 1478, O 114.33 1478, ARfEH
R 66.76 1270, A AR BT IRE 18 .
A 2021 F 3 AKX, AFXAMERE T
21.25127t, (GFEHTAER R 9.97%. A
SFAME LR B S A T A SRR
FU6 M AR, AR — 8 B8R SRR .

7. BRG] H

FNE) K FEERB EASH R ENREF,
BB EZRBTFNE, BAFERFESR
FEF,

B 2020 i, BEA F) B LA 346.59 14
JG, HEIFO4R 60.58%, (bR E . Hd,
WMBN T L 8.63%, RSN T (5 L 91.37%.
M RE, WA HE =R EHBEMESE (h
35.71%). oAb R (5 57.11%). HARG )
BErE (i 7.07%) KR AR B il n
SR (15 5.82%). KWIRAR# (5
19.07%)- [E 2 %= (1 18.38%). fEE THE (|5
32.45%) . HAhAERB) BT (5 20.66%) 4%

BE 2020 FIK, BEAFFIAHEN N
176.02 1276, HE&IFI4E 87.35%, ML .
Horr, SzfiE A 57.45 1276 (15 32.64%). %
AAFETE 17.39 1270 (/5 9.88%). AR ArELF!
T4t 97.65 1270 (15 55.47%), AR ECHE
b, BT #E A R e A

B2 2020 ik, BEA A Ffi 4T 170.57 14
TG, B AR K 3.15%. Hirh, izh fiufit 87.82
276 (5 B 51.49%), JEiRsh 71 fit 82.75 1276 (5
bt 48.51%) . MK, T8N 97 it 36 22 b A
Gl 27.90%) —F N R AER S 6
31.83%). HAMmsh 7R (& 34.73%) MRk, JE
WA N R (A 72.25%) KSR
13K (5 26.34%) #a . BEA &) 4B 555 112.24
1275, Fo b4 5 5% 52.46 1270, KW 5% 59.79
170, BEREC S . BEA R4 10.68
.55, Bl&mMmsE 0.20 %, smiefine

2020 4, BFARIENIRN 0.34 1270, HE
HOREMR, AR FELERETNET

AN BEA T SEHUAE LA 1.62 127G,

#E 2021 F 3 HJE, BRA R
377.54 170, FrAHEM AN 190.04 {4.7T, fifi
KVE 187.50 12,78 s BEA F 557 445 3 49.66%,
SR A 55 B AL L 43.72%.2021 4F 1—3 [,
REA T ENIRN 44.06 7576, FiE %0 0.55 12
JCo

2021 4, NS B AAE K, 8L
FHRSRNEN KRB DG FE LR
BT,

B2 2021 7 5 HIK, AF{FEA: 128.00
1270, HRGE RIS IR R R, A —4F
PN 2 A A4 5 420 58.00 1278, 2021 4 6
—12 A AT IE BITE S 5 RE R A 4 18 ME
58.00 12,75, 2020 4F, A R & E G s &N &
ZE I & IR AN EBITDA 43 51N
209.88 14.7C 1.17 12761 15.92 1256, /A w47
SR RBEIE DL T 3R

B
VA

71

R S BEGARIER L ($42: AL, 45)

I H RAE
AR RN FI B & (270 58.00
KRR A G (1478 58.00

HE 2020 FIRBLESBE ™ /AHE LR A 3 15t

FEH (5 0.65
ZETENIE TN R/ KRR T A S .
i) '
2= ST B etl RE - W S/ &  c= Dit  Ne A L < 0.02
5 )
EBITDA/A RFHE I AL IEE () 0.27

i L ARFERRB G A S = AN B A A e B - A
TAAAEH; 2. N KT AR —IM 5448 (20205
J& ), CHIRZIRTA; 3. BEFENNEANE. BEEHAELER
4. EBITDA ¥ R0 R —HFR4E

TR BRATATARIE A 8] 30 ATV AR AT Tt #esg

+=. &g

AV, BCA RS e 4R A | F AR K
BB FEZUNAAA, 4EFF“ 18958 EMTNO0L”
“UBAZIEMTNO0L” “21838Y1” Al “2145%8
HMTNO02” 15 Fl & O NAAA, TER Rt
5 o
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SIS

MifF 1-1 & ZE 2021 & 3 BIRASRNE

ToB TN RRBUR

v

Te T AT L AR A BR A 7]

FRER IR a4k

M 1-2  #(Z 2021 4£ 3 AR ARI4HZR 2245 [F

bRz N

g e e 2 O

|—
o H
oy -
}_

TR o F) At

s

AR d s 2 4
& (% & & = =
o | 8 1) A
| (B o 4 ¥
| |m i ¢ W
% s
I, S T ) [ S N P
N EE e
% i | || (fE |3 [®] |8 | &
o =il I i i I R A =
fig By 2o i =

£ fi
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China lanme Crodt Roting CoLid. SRIZIT SR
i 1-3 #(ZE 2021 &£ 3 ARAREHCEEEFAFE
FAT rEGEH | WEHRA LDl AR

T A FAZ AR A BR A 7] ] AFATIE 100.00 v
KRR A K ABIE 95.00 e
BB TR R A K TR 55.00 Yo

T8 T A s AT IR A 7 K s 10.00 Yo
A BAT A A K45 e A 100.00 Bar
T E AR A A T8 B o 100.00 WAL
AT B AR A %5 PLAB RS 50.00 B

T TR R E AR A A Tt 7 4 100.00 B
TR AR A K ] 4225 W
AR AR AL IR A ] x5 R % 69.00 W{;@y%
TG E A B TR L CREO ] B 100.00 WAL
ﬁ?ﬁ{@mﬁgw&ﬁ@ FL CHIRA o B . .
5 7 58 T L K45 FmE NS 100.00 B
BT R AT A ) K TR 100,00 Fofs

A RR: 8 4
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it 1-4 & Z 2021 4 3 AIRARIXIMERIER

_ HIEESH (B
Fs BHEANLRK BEHRIT _ TEEHARR
Jijo)
15000.00 2017/11/02-2027/09/01
10000.00 2017/11/30-2026/03/01
2000.00 2018/02/02-2025/03/01
1000.00 2018/02/27-2025/03/01
. . 1500.00 2018/03/07-2024/09/01
TrRMIT BB AT
. . 3000.00 2018/03/19-2024/09/01
R RIERERA
) A 2382.00 2018/04/10-2024/03/01
=
1000.00 2018/08/28-2024/03/01
6000.00 2018/09/10-2024/03/01
2000.00 2019/09/29-2022/09/01
TLAARAT 9000.00 (BXJT) 2018/09/25-2021/09/24
MAVERAT 5200.00 (KK7T) 2018/09/25-2021/09/24
5 ERAT 800.00 (KKJT) 2018/09/25-2021/09/24
Nt -- 164269.00 --
YLIr A s TR &)
RS ERAT 193.89 -
2 EHHRAF
AN - 193.89 -
. 26250.00 2017/06/01-2026/06/30
. VLT
LI T8 T e 15750.00 2016/08/31-2026/08/29
3 BT AL . 2250.00 2016/09/01-2026/09/01
THAAH AR AT
3750.00 2017/06/01-2026/08/31
N - 48000.00 --
it -- 212462.89 -

i E R EA RG] b AT R T L E A PR E) HEIK 45.00%. F4h 7 Ak &R SR B A PR 8] HE A% 20.00%. Aviador Holding S.a.r.l #
M 35.00%
Forb kiR 28 24
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BESEEERRHERAS

China Lianhe Gredit Rating Co.,Ltd. IR IEIR BB
it 2-1 EZBWMSHIBRIEFR (o)
W B 2018 4¢ 2019 4 2020 4 2021 %3 A

A 55
WEEE ™ (Lo 41.89 42.66 41.60 56.84
B (20 452.96 520.74 572.09 585.90
Frf#E R (f2ot) 195.60 199.05 201.50 213.09
RS (1270 70.35 113.99 146.56 153.32
K5 (1270 116.91 96.38 78.74 103.54
EH % (LT 187.26 210.38 225.29 256.87
N (2t 106.62 127.17 164.57 40.17
FIE A (278D 7.35 3.59 4,50 0.53
EBITDA (fZ78) 14.97 13.09 15.92 --
LEEFNER (4o 4.35 3.84 1.17 -1.54
B =t
BB BB e i (VO 3.44 2.75 2.43 --
17 B e i (U0 5.53 4.40 3.46 --
SV R B R (VO 0.25 0.26 0.30 --
MEWALL (%) 110.91 104.43 110.46 155.97
EANEZE (%) 0.31 2.75 2.69 0.91
MTEAWEE (%) 2.83 2.05 2.29 -
FHEI R (%) 3.41 1.54 1.71 --
KI5 AL (%) 37.41 32.62 28.10 32.70
ST AR (%) 48.91 51.38 52.79 54.66
B AEE (%) 56.82 61.78 64.78 63.63
mahttE (%) 107.09 85.35 75.81 86.02
HELE (%) 93.42 66.90 56.54 70.27
ZEWemah it (%) 3.48 1.82 0.42 --
e FHPIFS . (D 0.60 0.37 0.28 0.37
EBITDA FIEf5%0 (5 2.78 1.56 1.69 --
A ERfH %5 IEBITDA (%) 1251 16.07 14.15 --

E: L 2021 F—FEMSHBEARALFIT; 2. SFRP,

] KA S

A FE T 09R BE Gt AN E) B IR S, RAEATES T 69K BEa
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Mtk 2-2 FEWMRZHIBRIEIR (raks/gr902)
WiH | 20184F | 20194F | 20204F | 20214E3 A

Wt 25 H 4
MAHKBE™ L) 20.76 16.28 10.68 26.20
TErE A (o) 350.49 343.99 346.59 377.54
P # MGG (fLot) 179.23 178.63 176.02 190.04
% (2o 26.99 39.46 52.46 63.71
K% (2o 97.47 76.63 59.79 83.92
2% (4o 124.47 116.09 112.24 147.62
BN (2J8) 0.32 0.56 0.34 0.00
FE LA ({278 5.88 1.44 1.62 0.55
EBITDA (fZ78) / / / --
LB ER (o) 2.94 4.67 9.44 0.57
W %t kn
B ETRUR 8 (U0 0.16 0.67 69.22 --
FEBR A L (0O 0.00 / / -
ST B R (O 0.00 0.00 0.00 -
AN (%) 507.14 375.35 106.15 98.62
EANEZE (%) 80.67 31.76 -10.07 -1908.47
SEARGEE (%) 1.94 0.49 0.56 --
Fo i aEm R (%) 3.28 0.81 0.92 -
KI5 AL (%) 35.23 30.02 25.35 30.63
EHR S AL (%) 40.98 39.39 38.94 43.72
TR (%) 48.86 48.07 49.21 49.66
mBENE (%) 133.61 73.32 34.07 62.34
HENHEER (%) 133.61 73.32 34.07 62.34
ZE M e AfL (%) 6.50 7.38 10.75 -
43RS IEBITDA (f5) 21.17 80.73 69.40 -
EBITDA Fl S £ (ff5) / / / /
MEFIBS L (D 0.77 0.41 0.20 0.41

E: L 2021 F—FEEMEHEREZF I 2.

K @

5 “/” ﬁﬂ:‘;

2021 4 1 F/%, BN MAA 44.06 7 U; 3. A8 RIRAEAIALE L 5IE, AXKIGHEA
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SIS

BiifE 3 EEZWSZEARAHELAR

g 5 & R it E AR
HIEIR
P BT AT K
FEEEAMKE | (D) 2 F5EE. BK R CRI- B8 /1 E91X100%
B ANAEE S | (2 n FHUE: HKB=[(FHET n 4)N (U(n-1)) -1] X 100%
FlESEFE S AR
ZEYEIERR
BR[| BN T2 B SO 3R 4+ S S IS 22 405D
TR IREL | B AR P07 5215
SR PE R AL | BN R S
DAL | SR SREEST SR I ErENIN X 100%
EFis#r
SEAWRE R | QPR+ AR ST DI B BGEE+ K5 %+ 65 45 ) X 100%
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