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B FI L BRI K. 2020 4F, &M MK I
¥ (CPD RitF M Bk 2.500%, JkiEH _EaE
(2.90%)A B [Hl7% , Horh £ ik Fik 10.60%,
HklE e EAEREITE 1.40 AN E 5 A AEE SRS B
Tk 0.40%, ki EL FAEEIVE 1.00 4N H 73 m e #
Lo CPICAELFE & SN RE YD T AN 15k 0.80%,
Tk b B AEEI7% 0.80 ANEH 43 . 2020 4E Tk
ArEFE T IRE (PP Rt A BT B
1.80%, TolkAE=F Wi a % (PPIRM) %
THFEIEE R BE 2.30%, FEfR%E: F4F (-0.30%7F1-
0.70%) HIEEY K.

BB MBI EZRZTE, M2 BER
ZEF. HE 2020 FFIR, Aol TR
284.83 JifZ s, [FILLIEK: 13.30%, M4 F4F
K (10.69%) BEHE, NLEETREE A
&R R, WIE BE, 2020 A2
fill o A 34.86 JifZ oG, HL FAEZHY 9.29 Ji1Z
JGo MR, SEFEARINES NN 1111
{275, 9.76 JifZ. ot 8.75 JifZ. ot 5.25 Jifl,

TG, RBFEFERES, HPhEITERE. Al
it 77 fih % LA S BURT 5t 27 i % 38 S0 28 T P 1)
R, WoR IR MBCRIERIAES. RhitN &
i, BZE 2020 K, M2 REi 218.68 Jifl
76, [ALEE K 10.10%, 45 EAFE ARG (8.70%)
wE . A M1 R0 62.56 Jifeot, [FEILL
MK 8.60%, AR IG#H (4.40% ) KR HE &,
Wi A % 0 ORI A 3R 5 1 0 BEREK

BN KR TR Iz O E T K,
2020 4, 2= [EH— R A L FE N 18.29 /5147t
[FI G TR 3.90%, BEMRIZZRUNCA, N FEIR K
SRR . BN 15.43 JifZot, FHER
B 2.30%; JEBiURN 2.86 JifZTT, [AIELTFEE
11.70%. 2020 F— A SLTE 3 24.56 Ji12
JG, [FIELIEK: 2.80%, #EiEH 44 (8.10%) &
I Hh RSl st 3.26 34T,
5] L3 K 10.90%; BAEfERSZ H 1.92 Ji{2t,
ALK 15.20%; fii554 2 0.98 FifZ7t, [F]
LK 16.40%. DL EWABG H I H 6K B2,
T BT R K AR R, TR N 2R I U
5 25 AT B R E 8 1« 2020 4 I B0 S Bk 11 6.27
Jifegt, EEEBRIOTN 4.85 J12 TG, SRR b
(FIRFIR IR, 2020 A0 BSOS sk T BE A K.
2020 4 EBURF RSN 9.35 Jifot, [F
L34 10.60%, % F4F (12.00%) A BT R
S E B 45 Y 11.80 FAfzot, RIHLEK
28.80%, I _F4E (13.40%) KigitE. 4
] ST A 36 4 WA S 38 K 3 B R b 7 BURT - H
HHLEYSON B AH 2GS I KTE

MM EETEM, FERIEAMIERZE.
2020 4, TEEEEm T, RS ERGES,
HH NI AR Y R 8248 75 TR X s THT i 452 . 2020 4F 12
HIBAEH T % 5.20%, FEHNZEZERTE, 5
AR FRBARRT, RILHIRE 2SR v,
HE Sy T 220 . 2020 Tk E IR E R A1)
ALY 4.38 Ji G, SEPRFIELIEK 1.20%, 3
AL EAE (5.00%) KIE T, A& RHE 9 AL
LI NA)
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2. BMBR A% FATE

MR b e 5 AR WG, 2021 3
FBCRR RIFIESEME . RaEE . WIHFEETE,
LK S St AR R ) I SR SR A A 1) B2 1T B
K, DRERXT TR L BRI, BUR#:
T L EHEIRSHER R, ASHEE, IR PRIEA
B KRGV ARG s 2 i e \TE 55
IARTE B L AR IR 9 1 “ X837 Hiks )=
RO, WEIHRG. IR T,
TR B Vi BB BE A B A S A ARl R«
R TAES WS 2021 4F “ R 100
SRR IFUIG AL, SR HFAE”, G AR K

AN AR 5 22, ORFFIBUR S AT R AR

N4 J NN 3T RIS Bk i B HE SR ). 4R
JOR B 2807 — 5 THD e A S S S A ) T B
ELAHLS, PSS RIRAT R Ry TR
VR W 98, T AENIPE . JEE S H
(3 AN A FZE R B AN NS, T % T 2 KT
HFINIM: S, BRE AT . Refgrsem
BURRIEREH.. AHEER . 2021 F 18 MBURK
“Ra7 43k, PR¥FLFIEE U7 BOR A A 1 AT
FRelth; RIFLFEmBERE. 5 A RS b A
(TMLF). FFOEaK. P IS5 S M 1t B Mok
TH, JESE S X /N A b 1 4 T B IA Sk
LUt TH, 51 SR “ =&, B
BIHT ZINEORT R £l 4 ] IR 28 5 B Al A
5 B2 N e {52 S A )R] i 74 o S e X 10
AR R BURBMZI RAR R P i &,
VR SEWORE . BP9 54
Rl R ) % €0 R R AT AR, HEBhZR th B RlR
&,

YER 2020 AFnE—SCHL IR ) A ak 2
ZUTAR, 2021 SR EAT R A B SRR SE
WA, \o, REMEEE
Brr sl Nt b, PRSI K
REERBEVER, [R5t gkt — 2 A,
FERK il > g Hh = > JE 7 1 H o Ko
e IR, SRS E IR, 0 2020 FH 2
B PR K 2 LR 240 i) % I B 45 i 2 A IR

WS\ T B, 2021 AF 9 IR 363 9 4 skl
TERBSERDIRGS, WHRgkeiEE. H=, H
CI kSR ORFFR Ry BRI . Filvh 2021 4R H
A BRI, NS A N
CHE K R N &R, BT EChiT &G
Ko ZREHEREYITE. QUK ) AR
HOogSigem, B VHE TN 2021 4E 3 [E GDP
WG IA 3 8.50% 75 47 o

B TR

1. 47l

PEHAKTLAEERY LA KERGITL
W, W4 RHMTEBRAM MR E L
A

WA N — P E B RS b, TR A
BRI . AR E RN Bk b2 et
2019 FAERHMAN B 18.69 120, i EHAN
N 53.31%. 2019 4E, fE4EBRETH R4
e, HEEE A 6 4.

H 2016 F4f, H E LA 2 O S BlESE 5
FEIERK, FHEAK 5.55%. 2020 4, H
PURHAN= & 10.53 {20, [FIELIEK 5.20%, 1
T B2 5 1% PR R B AR 2019 4F R % 3.10 AN 4>
Mo BEN 2021 4F, AN REAR AR AR R 1
s, 2021 FH—ZRE 7 N 2.71 G,
2 PR B R, [ EEIE K 15.60% .

A2 BRNMMEFRIEREL (B2 Fob. %)

Q
— AR R IHE B RITELL

A KR Wind

MARF AR, AR P E ARk Tk b2
B AR AR AR 27 & Fa 2L 2020 A1 52 51
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15 TAF =50, M IR SR SR EUH I — e 72
JEF#k, T 2020 4F 4 H 30 HF%% 96.62 £ilt
IRAL; BEJE B NS5 20 s, 2 T
ToRERS, WM IR LR AR EORIE E R, 2021
F4H9HOTZE 146.36 i,

A3 MR M R T L

T BENtE 2 B P R 80D BILAG VU SR
HL ) R AR A8 AT b BT T 2% AR A o B i
WEMLELR T 80%~90%. FIKTRZ
Hh AR I B ) BRI, T PR A
AR R B b

13019 AE =10

1 181231
RS TARES

FAF KRR : Wind

2. FAHEEK

BEER, BAZFHEREFHE, TS
ERZHWH, THETRHBALTHFAR,

(1) WKHTLSE

o (R AR 2k T 2 e AR AL 52 LA T
SR, RIS —E I P . 2016 R LK
WERAT Y R IFIZE D [RIBE, 2018 —2020 4, H[E
F AR R B &4y ) 9002.63 5
9986.19 JjMi Al 11188.35 Jimfi; [AH, HET
H 14944 5617.00 /51, 5198.59 J5 i Al 3344.00
JIW, 2020 HE AN G AR SZ 95 15 RS A TG HE B
PR, 1 R IR R B

B4 B EIE T2 HE L

\ e

1812
FILH M A A

FH KR Wind

(2) FIAT LT R IE L

M TR RIEOLE, BN o KAk 55
S SFTFANA A FHAN . Hodr, @SR (&

A5 ¥ EEZR T BT RE TR R R L

FAHR R Wind

ML R LR, @S FES 1
Wk, SoRBEINE, SRR SRR R E R
Rl g3 5 [ Bt~ R R B VIAH O, 2020
A [ ] 4R B OB 4% /) 518907 1276,
Ee B4 2.9%, 2018 “ELISK, 4 [E e %
PR I R M I, A N [ E
PR 5N, BRI R REE IR T
1o HATE S 55 R ok [ b = f
AU, AT, 2019 ELSR, Ak
R G Hh P I I R 0 B SR R AR, 2020 N
G b i B = a2, SRR
BRI, EIET T EAL, R
F LA S® TR “BY 2" Fesid K. &
BT, DAEREANMESCRINT 5] 38 8,
Fal @AM R R R I R R ey, $rpisl
HECHH R

3. R

MGAT L ERRMBART BREK,
2020 4 T #4545 B MM Xig LI, shaRskd
b BAVRFF ETAN Yo BT HERAT LS
) BLF 69 04T, BRFBERMBXBIER, o
X7 BARKIT LA RAERNES o

PR T B AR AR R AR

www.lhratings.com


http://www.lhratings.com/

ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

SRIZIFRARE

(L B0 A

B 2 5 R AR 50%~60%, KA
B R B B M AN TR A AR .
E ML fe 5 B 580 A 7 Be A2 AR ™ AT
Be, R0 SMIAE BE R 80%. AR 4E 36 [ 1
RV R S8 B, 2020 4 E A PR RO
3400 JIAM, [ AERrEE GO 14.17%.

H6 20204 A 4F 5

2.38%
2.58%
2.96%

CRAFIT -EBE - hE EE HFEF -EE -8RE - MEK - At

FA KR Wind

a5 B4, 2018—2020 4, H1[H
R A 25 10.64 120 10.69 AZ Al
11.70 21, 2020 4=[F] LK 9.46%; 2021 4=
1—3 A, HESY AEOEN 2.83 120, [
FELHEK: 7.97%. 4Bk 75% M A Bk A rs &
FISE Gy AR IR KI5 A 7] (LR f R
“VRAKWE” D) NIER. BRLIREAF] .
Fortescue Metals Group .Ltd ( L fai#x“FMG”)
VUK EBRA b B ST, B e B 2B M 45k
F B TN R AR ER A 38 s K A s 77

WA F RN A, 2016 4ELLK, EF7
B Btk VR A i B AR S B Bk
2020 4R A RS ORIE B, 2020 A
BRRAE, AR B AR X P AR
W52 KA R 2 Rgmn, B ks &R
Wby CERRER R R A FTRES . Kis
RPN, (AR BRI L N UEHE R R oK,
B A Mg R BLPGE 47, #% 2021 4F 4 H
JiS, 62% i it AT ER B RN O A
2020 4E ik A7 150~160 £ Jo /W |k &

180~185 & T/

B7 B f#osgks oA Imn (e k)

e

AR : Wind

(2) HEw

FEIR SRR PR I BEAR R AR, (4N
BRAS I 20%~30% /545 .

2016 4, Fifi B R AT ML AL L5 M SO B A
S, AR AN AR A 2 K [E]
2017 LK, FERMIEBAL T mAE Y, H
1 2020 4F 2R 2020 4RSS ST R
HERS . F=Ei i RIRIE A R e, fR ks
LA L B BT RN 2021 4E, %
J LUV PR 7= ISR S 4 % R 3 P K R A
W r=Re =R = s, i s R A T ok
T, N ZRAEFEIS BRI 2, &
AN G K IE R Y5 2 2000 o/ 22 45 o

B8 LR RMAE AL

TR IR : Wind

4, Tk EUR

¥ B BUR AT 4R AT B A B E LR &
FELENRERS, RRBEHI] FM&AT
Yok SRR KBS, RHFK K,
REFRAATLITE, RAMKTLEYE,
KR REMRAI R, BHIMKTLLET.
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ViR T ¥ S R 69 Ko

AR Tk [ R B 1 SO ol A
FHEE TV A RIS A 1E R A 45 A AR
TR, EZOINRNERAT IV B, ANk
AMb A E TR, A WHES K R 7 R
ErIAR. BERE. PUESEMIRATILI M, A
T RPN RN PAT I BER, DUt aN ek T
NAPEATTNR /NI RS 532 33

2016 £ 2/, [ SFBEEIRI (R THNERAT
kA fi i A 7 e SEEL L R R R L) A

Hh SR A R T HES B Bk AT b At 2 0 45 4 1k
Heo T LEETRIRTE RN ER ™ RER At -, H
5 SR F) F H RN F 7 g 1~1.5 420, A7k
MO REARG R, PREMAIFEAT &
o B)E, EAZPIR T L CRT ST
e oL e 7 e ST T MGE PR A R (R A L) 92
— RINNBAT LB M SCE AR RO B BOR, A
M) T 2 g 1] P9 B Bk 7 ™ EE L 3R R IR T 3
7, BEENS AP e A R, S
A A R

& 3 ARBRAT B B AR KAT Mk BUR

AHIRBLAL RATHY [H] B HR
% i 2016 AE 2 H | (SR TANEkAT Ml A it 780 7 Bl S PR & FR2 11 2 L)
N AT 55 2 2% 2016 £ 2 A | (SRT AR R LA K A 45 M 2 28 i T = LY
[+ 75 2016 4E 3 A | (BT SRR 5 AT Ak st o0 77 i S PR 2 A 2 LY
545 B 2016 “E 4 H | (BB R RN EE 2016 4EAT AN THRID
NERARAT RIS ANE N2 2016 4E 4 A | (ST SRR R AT WA AR ™ A 2 I PR & JE AR 2 D)
[ 5 A e = 2016 4E 4 A | (ST AOMEREAT M ik 3 7= B S R & 4 2 L)
DR A L 2016 47 4 H ﬁf ;Q%E%fﬁ%ﬂ%%wﬂmﬂFﬁé%)ﬂhﬁﬁﬁl?ﬁ%ﬂﬁ*{mfﬁﬂrﬁﬁﬂ@ I3
EINGSY 2016 4E 5 H | O RIRRRIEI L R4 1 FI ALt 4h 0 2544 M el 22 (1 48 5 2 L)
A B 2016 4E 5 A | Tkl g5 iy B TR D B A B 0D
= 3 i W E A BE P ST S B (S AL S I
4 b 2016 4 7 A gﬁ%ﬁﬁgﬁgmf# A E S AR SR (HESh g HiR
B S 2017 4E5 H | CORFlT 2017 FEANERME R AT AL AR I 8077 B SHILBE PR & FE AR (¥ 2 L)
EP G e A 2018 4E 4 A | (SeTifly 2018 4F H s ATISAL MR T 77 R T AR A8 )
EXRRATE LT 2019 4E5 A | (2019 FEHRERAL AR ol G TAEZE )
[ 5% R UM T A5 ¥ 2020 4E 1 | (SR T SE ANk Al BRI H 4 5 T AR 3@ K0
EE T e A e 2020 £ 6 1 | (TS 2020 4F H A5 AT AL A S TR 2 e AR 3@ )
TA5H 2020 4F 12 H | CHAERAT LR RE B STt feid CHESR & AR
IR 22 2020 4 12 3 | (SR T RS T AR AN ORI B FEAT R I A )
. o it A SLE, AR BEATHT I EE S
5 R SR T3 20214 4 %ﬁ%iﬁﬁ%ﬁé%ﬁi@ A7 B RIS TAEAT A S8, B RS
T L 2021 4E 4 | CE S B BB ZE 51 25 00 TR BB A B ™= W SRR A 25 )
TA5H 2021 4E 5 H | (ST ERAERAT ML= Bl B 45 STt 7k 8 )

FRAM: AT A BA R AE

2016%F7 H , [E45 B bl 1) O T HEHER 2k
P A B R iR SR LK
CHEZN g il g R T 5 B A 4 T = L)
N, FIRTR SR HARERE: $]20254,
] 44 2% 77 1. 60%~70% 7= o f 2 R 7E 105K A2
FHREER Y, A 458000 77 I 2% A9 2k 4
[#13~45%. 400072k 114Nk H16~85, LUK
— SV R S ] . R IR 05—t
QTR R, EAREA R EEIE T —
ft, HESHBLAMISE R EREE, IR A ] 4k

AT, FEFF R gl Rk S SR R A A, HEBh R
RANVAETT I Fa g AW K e K. 2016476
H, EWERGRAE . ROV (BEED 2
Al A IR AN R R A IR A A, BN
FE S — . AEREE RN, FEEEh T
B P ENERAT MR R B R4 s R AR A
HAARTWEAT AR5, AEER
Fh A b BEAR ST GRS L B AR 77 AR 25 77 T
F—EBRAIEH
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2017451, EEKRMERAM T T HbT
2017 TN RAT M Ak Aot Tl 7= R S B A
JE TAEME L) @k, ZER201746 H30H |,
“CHLZEEN PEREMVEMIRIR s SRR R AT
BRSBTS KSR TE s 20174F 18 HUHH AN
FEFEHES000 /5 A A7 s Ak 3 I E S A0 b
£, B SE PR I s TS BATIR L2 BRI,
Z PRI T B R, %5 MR T A
T ATl IR ATk a4 R %
b B A5, BT AL B BCR iRt
BRI, R AR SRk .

2019 5 H, EFXKEUEE=HMITRM T
(2019 FANGRAL L Tl 77 g TAEEE ROV CLLR i
FRCCELED . CE D) $EHBRAR Z e Al
HeorEM; AT BUFEI S Tigthiz
TERIR N, G5 & A=A &, Sl 26 A I 4
S it 75 L X 5 BT A (S 2, AR D)
AT L RIS B e R E A, A OCH X 4R
SRR B AL AL e E A IR Tz E %
7=t 45 Ak BRI s B ) i A

2020 FF 1 H, EFKEMEZIAT. L
W AE B PN T RAT R T 5 B2k~ he
BIAIH &R TAEM@EH) , WS thXH
2020 4F 1 H 24 Hilg, AMIF AR A% #H 1
PR BT R, MMIFS SRR IE

2020 4F 12 A, AESHEEHE IS
RAT CORT G P A Bk R A A G
WA » TR S CFRAEANEERE) FriE )
AR ERL, AN TR, 7T E i,

20215 A, TASHEEA T ERENEL
A7k 7= R B e St Mk (I Y, WA
B i E A X A EE A T 1.5:1, oAb X
BT T 1.25:1 DU e B e R b )
FHOGURAE, InsmeNekr=Renfail.

5. fTdkXiz
85 B RIS A TR

8 CZFR” BPIR 2016 FARIEMATIE F L. F AL B SRR
e FRIRARGIARF £ 695k > B RAFMTE ok g = 8 R
AN CHAIIRT B AR B A IKHEAL A A9 & Ak SRk =

IR RE T T, R A AR T E B
ik, T8RS B 3k O A
KARX T [ bR A A% T RE A IR . BEE
w5 N R AR A R A ) S A 52 0 it Akt
—PEEAAT B, EARERAT L R fE
AHEAR—ERF.

R ERAT I 7 g Rl 42 M AR A

20164F T AR ANEL 25 77 Rt A I 2 Sk
20164F10 H i C & 3210 78 4 £ 7 BefE 55
(BN = Re RN Re,  BEE L2
A 5 g 1 S P A R T 1 = e A AR
FEREI G LK B D IR, PR AR R 4R R P R R
(A% SRS R 2, AT Ik 2572 R
N “HKIX” .

BIKHEA R “BRiBE FRHBBREALS

AR, BUN 2322 K - Hh 7 BURF 24T
H 8 P A5 (1 R GRAH SR R B, R
HE 1007 A “ ZIRANIRS” AR,
TRAE AN kA2 = e B B R, JEHEZ R
JFE LA I S X . AT A R ¥ 4 K
B HLRE ) 22 S T0R AR SR M ARz b
K, AT ERER— DA . 54, At
— PRI EE VR AR P R k2> e &
R iR HE R, BUR TSR (e ik
T P - I R R AL TR A B P TR AR Al
AT, FEANRWEIRER Frf. L. Bk
TR — A KT 55 7 T AR 228

MG NAE ST T AT 6 Ao ts FHE

IR, BRI R _E ik,
HEOR I . fE LRSS, Rk
TAEA BN KN RS, K SEE
B @A 15, £ 25 8085, b
BRI TR

7Ny BRERS

1. FARRA
EREFHAA, A PERCIRILA K A AR A . 1R

ity IR A2 FAL IR AR
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I 9% 220 24 7] SEBR A -

2. DUMBAEEFH

NEARARE KX BERE ML, FFK
BRI H; NALEEARK, ZRTHAT
BE&, PRER) %, ABRKEAL,

O\ B PR A LT T 2R A
FERESD, AR A A RN Lz —, R R HLIX
BRI R T4 B = k. A
20204F K, A E R RELTTI /AR, HH
BN HE1995 JT /A, M 7 E2178 FI /A (AN
HVAMA).

N T o F R AR SR IR AR R A F
(TR “HESEWAEN 7D S22k e — RI kR
BRAE = A, i BAAESE N A R A R (BL T fiFR
CABZEMTAN) Je A A R TC SN A
HERZIRRKIEIRIRERAR AR CEFR
“VAMA”) 72 4= BRI AR 25 B S il TR ZE AR A
Wz —,
A TR = SN2, TEREIR S
A IE AN T WU | VRS 4 27 4
ST T eI o LEREIEAIH AU, AN
BB RIUH | PR AR R R IR A T TR
PV PH R K L7-2 S TP R I H VD HERT 55 T
H . ZHSRHEEAH I H « ELE rIH SKOK i 13
H 2856101 H (L 1% o 7RI ARl T4, 2 it
FEET = RIE MM ) 3 IR, T SR
ik (R B 8 8 e P & - “ LS
i a . W — IR 55 AR AR L
I H 25 s TR 75 m R A AT, 7~
it PR AL TR E BRI B A FL G BRAL)
PEERMURME . RMRER BRI ACRE M | FL A
B B KR S bR AR . AE L REHLAT
358, O )t S K T REA U A ] Caterpillar Inc.
CREFE D HRBAZHUE Py e —F8 5 HER 5
ST REHI ) A Bk R R R AR LR R, 2
TRENLIRE L AL )7 . EREMEK B
A, 2 A A I B 4 R REVR TR ZE 2N
SR AR E BRI R . A4, 1l S ARk
KAk Al 22 B8 SR KBS R B RS A AE, 7

VAMASEI 5 22 38 5R KB IR 4 BROFT R [F) 25 3k
2L HEmERE B, DR R IA 1500Mpalt)
Usibor®1500 /= 58 #8 #2522 A AR 9 E 4T 7=

Usibor®20004= BR # vt A N ML) HEAL 42 7Y
VAMA H Al S 7 st R B 17~ 2
IE .

3. HLRfFARE

o8] AR S B T L BET

FRE 2 m AL ) A BN RERAT ok 3 A AE
R Bk s (FhiEfS: 4301000000159891) , #%
%2021 5 H 19 H, ArR4GHEFEFREES
ToRVE AN R FER; C4FE T E R
A 18 EXRIEREIEE, ¥ AR 2020 FEpir=E
B O IERIERK. RIEEA T EET A RE
B, o FERERHA N R R A A A F

€. EEOW

PRERIN, AR ESR., WH mAEEHAR
DI Be 32 S PR B2 SR A A KA

I\s ZEESH

1. &8I

2020 5, A A BRMANAFHEK, KAH
BREKAR, GHLLANEKREF LA &
VAMA %, %40 e B3 AR MM I ER A %R,
WM AN K Bg 3 A, 2021 S 1—3 A, 28
ZAELARTMBRM AN LRBRET
%

PREZHIN, A 4k S04 LA =4
MEER R . 2020 4, A SCHUE RN
1520.21 127G, [AILEIE K 14.22%, F 2 R/
P PR S AELCE P RS I AT B, UK
NIRRT, A S AR B EUSON &5 Lt A
1N 65.98%, LR 2019 FEREH RFE, FEAR
R 5 G AR E IR NI TR 8. A F]
BB P~ S AL 58 AR RELIRCE . A LR . B
PEBFYEER S TORIS: 2020 “EAYEEURON 540.74
.56, FEHEK 14.01%, RIKE RN

www.lhratings.com

13


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

RIZIFRARE

AHEK, LRGN K 14.45 £, F2
R VAMA IR MR Re BT A J1KAM 7= i
BFERA J e AWK 2E; 2020 SRR BRI 2731
9 232.69 1ZICA1 134.29 1276, [FIHA 5T
7.95% 138K 19.71%, T B R 2020 FLH 44
IR TR, S FARAE 7 318 Dl A7 3 ™=
AR EER BT S, 2020 4E, N ETCEEANEL S
N 87.08 127G, [FILLTFE 13.38%, FE R
2N S W O AN T B R R R s, SRl
W ks KR R BT E. A FHEENE 45 3 B HG

R YR k&%, 2020 AR 254
BTN R E 3K 35.00%, 328 2 57 S IR fn
EE

EBRRITIM, 2020 FAFALGEEFHERN
12.54%, [AIELHETF 0.14 N 5 i Forpr, ARAE S
B FIZEA L 55 B R Ze 35 [ LA i, XA
W25 BFZBEH TR AR ER R 2 EF
REARHI A G55 b b s [F] LR % 2.83
MNER =0

k4 NATREMANREAERFL (F2: LT, %)
2018 4F 2019 4F 2020 4F 2021 1—3 H
AL ARIR
L ON ditk | EBFE | A ditk | BRIE | A | BRE | BN dith | BRIR
MR | 899.12| 7438| 1829| 947.83| 7122 13.99| 1003.03 | 65.98 16.11 | 32340 | 6632 | 13.05
Hobe Wb | 467.42| 3867 19.02| 47430| 35.64| 14.62| 54074 | 3557 | 1815 | 17514 | 3592 | 1543
Bt 221.92| 1836 17.94| 252.78| 18.99 11.99| 23269 | 1531 | 1270 | 7795 | 1599 | 10.01
bt 106.57 8.82 18.69| 112.18 843| 1319| 134.29 883 | 1383 | 4275 8.77 9.89
TCAEHNE 96.47 798| 16.04| 100.53 755| 17.77| 87.08 573 | 17.05 | 25.05 514 | 1201
Foft 6.74 0.56 4.90 8.04 0.60 4.32 8.23 0.54 5.18 2.51 0.51 6.31
Je4iRE | 300.73|  25.62 11.75| 38311| 2878 846| 517.18 | 34.02 5.63 | 164.22 | 3368 7.00
Hrh, %5 | 16032 13.26 7.33| 169.04 1270 5.80| 24057 | 1582 386 | 9058 | 1858 2.58
LUV 19.22 1.59 3.59 5.12 0.38| 13.03 5.91 0.39 | 10.27 1.44 0.30 8.09
Sxfil 5.50 0.46| 80.73 6.01 045| 7854 6.81 045 | 61.67 2.33 048 | 5012
FREFAR 3.12 0.26 16.35 1.82 0.14 12.87
FHofth 121.56| 10.06| 14.96| 201.11 15.11 845| 263.90 | 17.36 5.69 | 69.87 | 1433 | 1127
&t 1208.05| 100.00| 16.61| 1330.93| 100.00| 12.40| 152021 | 100.00 | 1254 | 487.61 | 100.00 11.01

iE: 2018 SF AT HH 2018 SFF RS IR SIS, AT FIAE; AT HETHA—KFTEBENTE

TA R IR AN E) R4

2021 4 1—3 H, AnSELIENERA
487.61 127G, [FILLINK 64.98%, =3 A 4Y
EIGKFTEL R, AR 256 BRI%E N 11.01%,
AL R R 3.12 N E 4 A, FEREAM B
Tk F B = 5B R AT R

2. MR

MM AN S RS L Rk, FRi
2B REEMR. RALER, KM LEN
FUKXARY], HERREEHR. EHBFAEL M
WA, AEFaPABE LT ALEY

N AR 55 IR 2278 A Ol SR AN Bk
et IR~ F] CLLUR ffR “ He22iiek” ) KA1
W) EEEANBRE A %O BT A F], BT

TR & LRI A2k HE3E N
HESEWEAN . ESE TN . VAMA., FHEEHTIN 2%
BRI BB AF . Hodr, HESE RN E KR
RERER B A AN ZR b . 4 ) b B A Al
2y HESE RN [ 5K B AR s A4 RN B A
A rEEE M ARSEATN R A 5 KT
A=A, A e X B K A A A e ks PHAR
HRAL T ARBHYL,  SEUT BHTL IR K = 305

S BATWLER MRS, 3B AR L
o

(1) BAHREY

NE R RRA B BRI, BREAERAN
I, N LTERMHAREHNAR EKIAT
BiE, NS @il —R R AEFES .
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O ARG EZEM BV A RN £E
B AER . WIS . KSR IERE (BT
A B SRR DA TR, AW &
TN E GRG0 81T
A [7), B AL SR AR A A, SRR R B S S
AT S FARMATER . BRI 5 Btk il
KPR RN A SRR S R A R ST A FR
B AR TR, RN A T2 EARE T AT 1
5E, SEM T NAFEHVOEAN W I R
&g

BRI T, A REENRASR A
VIR, FEAR SRR HE DB, B3O8 A
Ei 90%, RIERIHFZZ FMG. K4
J1h R L TS BRI S R B

R, EESRE MR, EUEAIE RS . SEN T
N Z N H B RIeEoEth, M2 v—i
— . A 2020 IR, AFFFA FMG8.68%J1%
Uy, BET A FMG BL “LREALRAN, MFEBEAT
T 7 AR B A R . Dk
FUKIENE, PIBRAKIT. R A
VT o [ YRR A R S R TR 208 TR
JUE VTR, s SO A BEE
AT A PR A R e b, BAH BEVT BB H
PSR 2 AT H RSV EE, I BEAT T

2020 4F, N wE]E OB AR & R L
B0, [ A A SR R F LR A ks T
J B AT RIE R g E—0 E i, 6 R A
il 3 BB K HE AT

(5 NEAEZERMARMFRL (Fiz: Fek, Tlok)

joreen KGR RIgIH
2018 £ 2019 &£ 2020 £ 2018 £ 2019 £ 2020 £
pridnpn 2618.38 2606.44 2878.90 587.87 762.43 844.19
R -

W™ 337.62 373.32 351.37 816.96 852.03 913.34
AN 396.03 463.24 578.31 2242.85 243255 2508.20
I EEHE 639.68 657.20 626.07 1309.79 1403.25 1277.01
IR A 264.24 319.44 322.49 954.69 927.51 840.46
AR 374.64 375.33 434.68 2183.92 2055.80 1961.43

TR IR o SR

JEoR 5 R R T T, 2 W) EE ] [ YK
R A R AR I, H T 2w EE R G
(L AR S U R BT 4 FE R & [ B, LA
FEAT SRR H FE P e AT F BE R R, H R
EMBEATERTT, & A DO RS AT AR
B #RZ 2020 fRIR, A FSLIHA L7 EE 390
JIWEAE, HESEMAN AR E R 60%; FEEE
R T @A R T, H&EN GRT
RPN RS . 2020 4F, MRAECR IR F
WD 4.74%, 32 B A0 S0 T FE MR AL A7 BT i
WS R ) R (R FF AR 5 AN A e SR ) 348
15.81%, ¥R/~ E 01T KIGHEh J5 T,
% 2020 FEHIER = ST AE RELE 2019 4F T Bk
AT, A TR AR IO AN AN £ i R 1)
W E %, FEIES 8 9.00%. 9.39%FH
4.59%.

JEANRIE T T, ATE MRS T = fed 7k
PR AE DL SEEE R AN R B B AR, AR
AT RR I EF T, 2020 KRB E R
578.31 Jjldi, [A]LEiK 24.84%; ZHHM =i
B Lk s, 2020 R RIA G B b
B, [FE Ek 3.11%.

HEZE AN T VAMA A 5L 28 BT w5 LGS
B SR AN

SRS 7 T A IR £ 2k DLk
HIZHINE, A BAUKE I RGBT A
(i i 7 N BTN RS AR I is . NP
RMDRRSA, TR A FA W KIZ H

KISE ST, A ) VR A R 32 22
RS FEAT AT S X, BRI AR
W) LA 5, BRI 42 77 SCAT s R AR e R LA
RSB 4 07 AT, SR B SEAT R IR A K,
P KA
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KB b 7T, 2018 —2020 4, A H Al
T R A R SR W A4 o A RE SR W S AT L 4
12.30%- 7.54%7F01 28.25%, 2020 4E |5 Lk K iE 18
hnEEREEIHEESN ST (il FMG)
NG R

(2) M 4=

B A, AMFRM T RARE KR, A
SMMEER— TR, KM RARM AR

ERB, M ERANEEAAE, £2HKE
#—¥ kA,

S ZERE, AFTER T RE LA
WRpah & TS TR M o A A EZLR
H“ DA =" 7 R ZUE =, PRRETTTH, A
& 2020 FJK, AF R4S 7R 1773 JIM/AE,
FHLEX = 88 1995 J3W/4E, 4044 7= fE 2178 J3Mli/4F:
(CAMELFE VAMA) .

k6 nNAAEFEEHRN (F4z: Fek/F)
AHE] FriEHh JRGEHL =7l B BRERTERE | BEAFTRE =R EEG
360177 K2/E | 25803777 K2J .
S | W | 10T DKL | 10803 KL | o 740 725 0 |
105°FJ5 K18 | 18003775 K1)
360F J7 K1 T A .
o . 280 75 1ps | SZOOSLTIRLEE | o oq1 | WRALE
SRR | IR s 22005777 KL 730 900 o ]
185°F 75 K 1) 280017 J7 KL 210Mi2)8 (&4 %.180) o
143°F J5 K 1 —
452 JAE
LSS | WIREMERH | 180°F K18 | 10803777 K18 90N 1 A 83 130 177 | FesaaNe
€2p LN gD
o | 180T K1 o .
FHFFEAN | ) ZRBHYL 1055 K L 1250375 K2 120023 220 240 280 | 4
VAMA | %I (i’/ﬂﬁ‘/‘(\’iﬁo PURI

TR IR o SR

FEEIJTI, 2020 4, ARSI ESH
P, Kbt B RN e B R A
6.74%. 13.54%F1 2.82%, =% Z&[H AR5 3
A RS E T3 R RIS, BRob 1K
BUORF R VAMA B e IRIR 4 U Frald
T = ReA3 LARE U3

FEREFI R Z T, W B A )
FEARSGEFRACTH I, R = TR, Inas e =
B, AW 56, N THBEEHEEHEARS
AP UUR R A, BT B REisdE, “5G+E

BRE” | EHHSBNANME. M AT
T kB TE D A 57 A0 AL B RGN 2545 DL
M, PRREFI AR S . 2020 45, Aw]K
M SRR = Be R 2 3% 2019 2 P
o 34Tt 8.83 AN 43 sy 12.54 /N 43 R A
2.42 NEAY .. BT RENE IR T 77
REd RS, BE T Re R 2B - 578 ™
EI7MH, 2020 4, AF BT " HEEE RN
HESE WA P18 45 58 B 1300 W/ N PRI BT 3652 H
52 2019 4F- 73 il KR =y 174 Wi/ AF 165 i/ N o

AT A FRAEFEL (fz: ToklF. Tk, %)
W5 2018 48 2019 4 2020 48 20214 1—3 H
7RE 7oRE R 7R

Bk | PRR TR x| TR TR am | T TR | TR TR
K#f| 74000] 873.97| 118.10| 740.00| 968.76| 13091 740.00 | 1034.04 | 139.74 | 740.00 | 289.86 | 39.17
Wbt 1261.00] 1132.04] 89.77| 1261.00| 1167.53| 9259 | 1261.00 | 1325.67 | 105.13 | 1261.00 | 360.22 | 2857
#e| 18300 14585| 7970 177.00| 15155| 8562| 177.00 | 155.83 | 88.04 | 177.00 | 40.98 | 23.15
At | 2184.00| 2151.86 2178.00 | 2287.84 2178.00 | 2515.55 2178.00 | 691.05 =

E: N R FELEEHIAE,

T TP EL

Y M EREE HRIEN SR 2

QA TAMMTR., F2; 2021 F 1—3 A Z b AR AT FL L
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28 NAXZEFAATHESE (Fiz: wk/A)
AdF 4K | 2018 4 2019 4 2020 £ 2021 £¢
HEZEIEN 1103 1204 1378 1500
HESEHEN 1079 1200 1365 1500
HESEHTN - -- 605 650

E: 2021 FHAEA N 8 2E BAMA
T RR: A SR

AR DT, A TR ITREFN T BE, 2
i REVR A B A5 28 £ 7K, RIS AR P2 R
B AR ARERTHATIEA K, BIIESE
HEFFAE 60% 75 47 - 2020 SEMIANZE & REFERL 2019
R BE 4.38%.

%9 N EARBABARFERL
TH 2018 4 2019 ££ 2020 4E
(ﬁ?ﬁﬁ) 432997 465124 535005
éﬁ%ﬁ) 699126 711215 746312
Eﬁjz i iﬁz 61.75 60.46 58.25
Eﬁﬁgfﬁgﬁ 536 525 502
ﬂ%ﬂﬁ;i&wﬂk 178 167 1.69

TR IR o SR

(3) MMHE

RIFHA, NAMMHEEREHEK, ~H
L TREKFE, HERALRIF; Kitfid
HEAMBARE, MEHEANAT %,

AF R E AR AT, B X
NiEE S SN TR SRR R AR T, AL
FEAEFE L HA B PR R X,

WM & ELARAG, 2020 4FN 2.61%. AFE1Zk
M R AMENT; ERY 35%HE N
B, 29 30% RTINS . £ 30%ER T
Bk, AR IR 45% % NS, 2 25%h R
WintE, 2 20%EE T eE; LEWEL
50% [E 4 T34k . RS 4 2 M RN 0
AT R WMET g DL BB A, Tl
H AL B2

BETJTI, 2020 AEA WM G BN
2512.70 JiWli, [AILLIGK: 8.40%, FEEREEMART
Ui 75 SR HE % DA S AN Wi AT 7= i 25 A AR A AT AR IR
ZERR P RE RIS H T F R HLC DU e =7
S VAR Y Dl U< B S =Y G S/
WAL= S 45K, 2020 4, 28] Sl AL AN
B & 1298 i, S APER  LE B 2019 41 45%
e 3 52%.

BN T, AR P S 7 5
RNEAE . BT =R R S8
B E M EE NBEAT BT I A, EEE
PR AR A AR AR FREN s KT
HO—R—I, BUER M. 2020 4, AF]
KM AR M o FR e s E B B I
2019 = RBF 14.50%, FERZEFEHEFM,
BRI TIRES, R %Rk
WD FTE. 2021 5 1—3 A, S8 i 75 >R IE
RESCWR, 8w & MR B 5 S A P i
£

(10 NEFHHEEFRN (Efz: Tk, %, TE)
2018 £ 2019 £F 2020 ££ 2021 % 1—3 H

F= R HeE Hit e HeE

He PR i Bk g% B Hig PR B Lo PR B
¥4t | 902.03 | 103.21 | 3565.21 | 1009.66 | 104.22 | 3614.75 | 1051.43 | 101.68 | 3490.25 | 28153 97.13 | 4287.23
Wbt | 1113.33 98.35 | 4267.99 | 1156.46 99.05 | 4035.25 | 1307.32 98.62 | 4136.26 | 355.10 98.58 | 4932.22
e | 14826 | 101.65 | 6299.79 | 151.94 | 100.26 | 6616.19 | 153.95 98.79 | 5656.62 41.29 | 100.76 | 6067.06
41 | 216362 | 100.55 2318.06 | 101.32 2512.70 99.89 677.92 98.10

RS AN F

P EVENRA 7 s i B R L A (R
I AR A, 873 is 4R Kz 77 3(EL
LK tiikia T5 A E b 78 . 455507 507, A F

Xt [ A AR H L e Sk ila Aol AT E PR
REA L 487 IREMIK], HR
7 P BEACR IS BT 3
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BPEFEEH, AR EEFERIK,
2018—2020 4, A A H 7K B0 b i
SMARELBI A 5.21%. 5.05%7#1 15.03%, 2020 4
o7 FEOR MR 0 3 2 50K & R VE L AR GBI N
Gt A2 FTE

3. dEMARE

NE AR EEREENE I LHEZE
Fegm X, B3 5R4% Lyt E AR,
REBMKT LBEERESFRYFNE, RAL
FLEEES.

"5

A GIREREBEFF BN A AR KRR
WRRLSE 5 I R 555, 428 EARONESE R
RAGARAT  HEEEAEREE R A 75 AF
—J7 A A E AR B FMG 35
SEWERT A, RS AR 5 B—J7i, e
IR 5y PRSI T R R, SEI A R
{H .2020 4, A F] H iR s ENL YN 240.57
.75

iRk,

N A 55 4278 T ARSI R IR S A
FRA T 2 A PR B OO BN 58 % R
PR ZR, CASA)EL A (1) i in T RCs e 77, A+
A H S 0E S A A W25 11

AFAfFE D, EEEE SRS A
A, BERERAe, W T IEEE — K
L — I BE — WL KIS R R, SEILTLIR IS
FUKEREGIZ . R A FFERHL . YLH . B, T
FRAN R SR A SR TR, B
FYD AN 7 T N B . 2020 4, A F]
P SEERN 5.91 127G

£k

Sk 55 3 BLIEE RO R SRR
A 5547 PRA B g e fl e R B BR A 7]
TRYNAEZE R AR FR A 7] A AR (R
PE R I G Atk Ak FESFEAS (R Pk
BREHARAF . Wl RN TR A
A DA R R A B IR A F . AFHA

S IR P BRI O

Who5 2wl REBEALGT . Rk OREE . RStk 2
SEE L QIEN RIS 2 S G HI, B T
SR IREE R /). 2020 4R, AW SRl
PUENPIN 6.81 17T

) ol % 3 B T R 2 AR U
ARG, WL AR FESEAR L B K B
IR BE BAS o [RJIRF AN 567 R EL B, 78 70 4% S
XS ML PR AR 55 AN S HE T e

4. HAbA S

ARSI N5 e S S E/ A B N /AR R
RS A FR A7) AN R SR A BR A W 3
FA T RHANE (BB AT R A RARFT Tk kI
JERIMRNSS, EFTAN LA INAL . A
SN 55, AN I T 2 e 55 S N Bk
ik, KA AL FEIN Tk 55 DA S FR R R il
R s S B 5545 - 20204F, 4] HeAthlk 5%
SN 263.90127¢ .

5. #EHE

BIZHA, AIANBEREKF,

20204, 7 A B B BB i VB A7 07 8 e
ORI B8 72 J e 53 ) 9 11.15IK s 11,14
1390k, L A5 FBR0.05/K . $2150.851K
FHE 0,16 1K o A FI A B R T Ak R 7K o

(11 2EHERLMEN (Fi2: k)

VLS4 Fh B

AR SN | AERE | AR
TANAE R TR A 32.03 10.14 0.77
I ARV B IR A 3393 5.98 0.60
Bl NSRBI IR A A 36.74 7.60 0.47
HNERARAH 26.98 3.66 0.41
HIEEH 34.62 11.14 139

Er BRI AR BB E TR HRIGTEANXBGERR, AKIET
M, R R RO K B B K S
FH &K Wind

6. HAERBRIMZERE

o 8RR E Ao A B AR,
fERBRIFEE, AFTNGFREMNBEL
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. AR A E R R HRA

HE2020F K, AaEdE LM EnH EE
AL FE AL ZE AN 4.3 K A2 I PR R R o s T H
VAMAVS AR % T E . B2 45 0L

%12 HBE 2020 F RN EREZAMETAFA (flz: HTA)

AR A5 A I 50 T01 H AN AR 35 5 X 2250 #4FL
PR A A T AR H 55 B 20209 K, &
A H KA R @ I H R 4% %8 73.0612 7T,

O 5824.2440.7T, 20214511 R ¥ 4523.1242. 7T

BiH e BE 2020 )% S 2021 £
H £ A | sEwE | camem | DLME | oy | BT

HESEIIAR 4.3 KA IR S 7Edt | 149693.88 72087.08 | 2021 45 J 48000.00 ;&ﬁ%’”‘a
HEZE WA 2250 FAFLAR | AGEEE TR E ez 85739.27 74571.84 | 2020 4 12 A 11167.43 %ﬁfff;ﬁ:ﬁ%ﬁ
AN PR A PR 2 S RS T H R T . A % {3t
#iH b3 49089.90 31846.15 | 2020 4F 12 H 17243.75 S
HESEENET 180 HLAH iy b AW R e A B AR . Ik
ST H 1E 14000.00 11866.97 | 2021 4F 10 A 2133.03 5 &Iﬁ H
SN & R ARG ARG S FIHIH 1ERE 31009.40 8077.93 | 2022410 H 10000.00 %ﬁ;’”‘ﬂ
AHEZE AN TR MUK P = A 7 2 e e 1 Py 77641.50 43908.80 2021 4F 7 H 14080.00 ;?’ifﬁ
TAENUW S oA 2 e v — W TR H g 82500.00 2021 4 12 /] 35000.00 -
150MW 7 ey 0 I S R FELLZE T 7% g 33976.00 2022 £ 6 fJ 26622.00
VAMA IR ZEMR 1% — W H 1z | 107000.00 H B 18 4N 25000.00
HESZIAR R S HLIA R B AR ST i I i 100000.00 2022 £ 2 A 42000.00

&t 730649.95 242358.77 231246.21

Er AR EAM2250A AT AL D TAZ A A R EMBHRAEM AT EAREAAZRIEADCLL, ERXTEHAI4THE

TR IR o SR

7. KERAE

28 R BARFW, TITHE®.
P E R S o, R R
TR IS B e 5 AN RS BT AT 17 XU
WS ARE XA IZIE B IA, W E AR IR S H 3R

i, RE AL URAL O R AR, IR E AL S
EIRHEBON TE &, R AR P T 56 42 ol & 5|
807 AR .

A TR AR SE DL ELA B bR 4 7 AN A
CRA MR I s H bR, SRR R BT
— 5 B o A FDR 3 NG R A R L M
EACEEEI T — R AR R HEE R B
FNE 5155 B A 72 3 3R A5 T TH 45 T4k 2 e A%
20214, A HAR AP k2150 50, FHAN
2800 /5 i F1EA 442655 F7 il .

L WS

1. MEHHR
ANFSEHE T 20204 FE I S5, Rl iAo
THIMEE55 AT CREIR 38 50k Xl g 454 75 3k

T R T AREL R R L 4
W AFIRALII20214F —FFE M 5 R AR L
it

20204F, ARG IHIEHENFARHM12AK,
HorpE R BT o5, it e E - H T
G HIEINT5K A IEEE N T AR 45,
@ E S 2R Gl 4R 25 TR A PR
O F) R TATL HL R PR BRI 8 e R
W1 G BAESEATREMM R A IR A FD, @
A BwED1IF GRN T 2R BRI A R A
Ao STFEBURF S THE T T, A R H20204F
LALTHEPATECTAEIT E R (k2 vhHEn]
145 ——UNY K (Al 2 - HE N R 25 13
5o BRI A T BRI, W5
BE o] L PEIR .

B 2020 RIS, A Rl FFT 7 AVET 1134.33
1275, PG EA 2 458.52 1270 (Er/bH ZAL
28 175.25 1270); 2020 4E, /A w] SEIUENL R
A 1520.21 1275, FlEEE 102.19 147G,
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B2 2021 F 3 AIE, AREHTEE
1287.25 1,70, AT # L& 486.14 1270 (/0%
I AP A 188.27 14.71); 2021 4F 1—3 H, A
SEPLENL BN 487.61 1270, FINE S 28.62
275,

2. WAER=E

BRIZMA, NATEFABRFHEK, K~
At AERFFAR, EHRLRE
7 BRI, 2 RERET.

BE 20204 K, AFAIHFBE7 L 411134.33
178, #2019 EIEK:7.06%, = RifishHE "
Hh SISO T R S . o, BN
41.89%, JRVBNH " H58.11%. /A F WAL
AT ¥, TP EE M 20194 AL AN K

(1) Fzhrs

B 20204F IS, W) BEre475.1440 70,
20194F JEE I K-16.720%, 3= B 24 87 UAC 2k 0 ik 7% 444
IETE. AR T = FERRMES (4
19.85%) MYSKER (159.06% ) 7 YSC K I i %
(1519.24%) FifHEKI (58.08%) H AR KL
K (H7.16%) FIAETR (1526.87%) .

B9 ARZE 2020 SF kA 8] FHN T = MR

Hith
9.75% whEe
19.85%
"
26.87%
R
’ 9.06%
R R I
ValET¢ — s
RORER mgon A
o7 8.08% 19.24%

iE: A AF T 100.00% F w94 BNHT
WA RR: 28 M RS

HE20204F)K, A AR M%E494.32147t,
£ 20194F I K-17.00%, FERLEIRINE T

6 8] 2016 4 A AT 49559 T Ak € F 2020 4 434 B4 FMG
ME, bR EA AT PR B R A TR RS

g, MR EhHI534ML T RE S, 2R
EL A 16.26%, F-BNUE & SArak. SLPE Rt
FRFLRIE 455

BE 20204 i, 2 A RS 3 ik T A0 1
43.0314.7C, 20194 ik [43.68%. Sk 3k
WUL—ELN N E, BIFHRRIKH#E%9.7312
JGs MO R AT LK R K TT A 1H &8N T.4540
TG, (GHN14.11%, PR

BA20204F K, A A LSRRl 78 91,401,
JG, BE20194F K 36.32%, T T AR A H
FP= e N B S 8 s 7 AR s, Horp,
O AR AT A I S RN 15,4012 78, L
16.85%.

BUE20204F K, A AR 1538.3914 7T
FE20194F I K:81.95%, - B R AT 1k O
E YN S ST A e e

A 20204F K, o~ ) HoAth Rk 34.0014 7t
B20194F I K 62.07%, 13 & MUK IS
PR RRR (A B AT 4D KiEigin
213.42%FT 8. A T HABRIGK BT IR K i
%9.6912.70; BT KGRI B4 432.1310
TG, HENT3.53%, EHERE.

B 20204F K, A FEIfEH7127.681470, %X
20194F K1 K 14.89%, T H RJFIAKL S ELER
i KA Rk AT B, A7 I B R
50.15%) FEAFRE M (531.57%) #a, Rit
THZER AN 50474278, T2 ELBI80.36%.
&RV A SR I A DB K, A RIAE AT
16— RN AU -

B ZE20204F K, | HADR SN 55 = 22.1112
JC, $020194E)iK N P445.35%, 2 R HI
FIHALL K FMG R 45 50 413k S98 /0 T8

(2) Bl 7™

BE 20204 K, 2 A JE iR 80 95 72659.1914. 76,
B20194F I K 1.03%, A " AR Bh BT~ 2 H
HAt AR Bh a7 (155.61%). KB
Z (d75.75%) [E T (1568.72%). fEEE T
B (57.02%) FLEH ™ (59.54%) HHL.
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B 10 #&ZE 2020 4F & 8 E R H0 T 5 Mk

Hib HibIERE
TR = 3.37% Bl
9.54% ( KHABZ A%
%
EETRE 5.75%
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E: 9L H R E T100.00% F WA ENFTE
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iR o ARl G Y G/ 2 Y LB | B e
SR I A T AT
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A % FH ST FR 2 7 T F i AR 55 b 4545
AT R 3 L% 3 R 3 o

BE20204F K, A Al KA 5137.8812
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FMG #7r IAL . RIS G B R S H AT e
2202048, A F] FriE FMG BB M 4/ E.22.83
.75, ERKIBAR B H E2N60.27%.

A 202047 )%, 2> m $ BT 5 1 75,0012 76,
5 20194F I K:24.58%, ¥ 3 A58 TH AT,
A FE G e i A A, R
R R RS (1596.24%).

B 202040 K, A A 55 77 452.9814.7T,
20194 R K:1.74%, BAA K, e % r=+
B LA B A A5 B S R A, T
JF15978.111¢ 70, RititiRHrIA523.46147T, R
THTF SR 17 2K 16742005 [ 2 9% 7 B R
46.31%, HUHT K.
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20194 JEE 1Y K:39.88%, T R AEZEMIAN4.3K

FEIP PR ORI 0T i 55 00 H 3 FE RF AL P 88
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S WK IR BE NPT 8. w4 2 58 7= 1R
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B 20204F K, A A2 PR P 7736.46147T,
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A Eod . (4 A
il e 15.34 135 ﬁﬁigﬁ%;ing
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AR 20213 H K, A FA I B A
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5 He BT
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P #F R e, ST AR A A TR 73 B A
T 5 5 o5 BT B ) LB 5.13%- 13.81% A1
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BAE2020F K, A A e #1675.8144 7T,
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EE 73 51 934.79%F165.21% .
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BE20194F R K 22.73%, -3 R A ) B 3k T
SR B ARG I TS

B 2020 )%, AR HALRAT R (B
48.2814.7t, 20194 )% T F%22.77%, FER T
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WiEh ¥ « 20425 42 [4] SCP003”5.0012 78 K “ 20
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LRSS AL LE R A 55 AR LL R
SN 62.23%. 49.47%A11 26.34%, ¢ 2020 4EJE
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JG, [A EL3E K 14.22%, E )V EAS 1329.58 12.7€,
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22.02%, FERFBHIEE 3 ERATHE R
2020 F, ~wElEAIE S HEN 6.67%, [FHGEE S
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EBITDA ({Z75) 140.56 140.35 158.39 -
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SO R B R (O 1.06 1.23 1.39 -
MEWALLL (%) 113.42 109.28 109.81 105.05
EDAEZE (%) 15.78 11.74 11.98 10.59
MTEAWEE (%) 10.49 10.27 11.04 -
R E (%) 15.72 17.62 17.73 --
KIS EAEE R (%) 22.43 26.09 27.50 26.34
EER S AR (%) 50.28 53.71 48.15 49.47
PR (%) 59.73 63.22 59.58 62.23
maEtbE (%) 79.61 80.24 99.83 101.89
HER (%) 56.70 58.33 73.01 77.35
gEMERs it (%) 35.78 32.23 22.38 --
e FHPIFS . (D 0.53 0.53 0.81 0.32
EBITDA FIEf5%0 (5 5.90 7.89 9.73 -
A ERfH %5 IEBITDA (%) 3.19 3.22 2.69 -

E: LREMFRAETNE, KRS 2018—2019 F 0t B H 2 FHOEF S M FRE: 2. AT S, T HDWEBT 7 RATOE K AR kA7t N4

MGt i, KRIZ AP 690 5300 S AR 431 51 BREAE P RENS) A (BN3])) M558 42021 F—FHALF it

TR oA M SR
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Mtk 2-2 FEWMRZHIBRIEIR axs/zraoz)

HHE 2018 4F 2019 ¢ 2020 4F 202143 H
A 55
WEELE ™ (Lo 15.37 10.35 35.89 43.85
B (270 256.96 208.52 223.25 259.13
B &M (2ot 112.64 10.89 33.74 32.76
IS (1270 81.47 41.20 21.40 25.40
K5 (1270 29.05 100.00 120.38 116.98
2% LoD 110.52 141.20 141.78 142.38
BN (27D 0.40 0.05 0.03 0.00
FEEH (278D 4.66 9.85 34.52 -0.98
EBITDA (fZ70) / / / --
ZEMENER (4o 27.85 95.06 29.28 -0.84
W %1845
BB BB i (VO 187.06 2.06 1.43 -
I R A (VO / / / -
SO R B B (VO 0.00 0.00 0.00 --
BEUALE (%) 107.04 112.23 111.30 51.51
EDAEZE (%) 84.14 -33.96 -89.63 18.39
MTEAWEE (%) 2.09 6.48 19.67 -
R R (%) 4.13 90.45 102.31 -
KIS EAEE R (%) 20.50 90.18 78.11 78.12
EERS AR (%) 49.53 92.84 80.78 81.30
B (%) 56.16 94.78 84.89 87.36
mAtEE (%) 141.02 93.89 132.70 111.47
HAEEE (%) 141.02 93.89 132.70 111.47
gEMERs it (%) 28.32 119.07 51.68 --
e FHPIFS . (D 0.19 0.25 1.68 1.73
EBITDA FIEf5%0 (5 / / / --
A ERfH %5 IEBITDA (%) / / / --
Er LEREEPRENGRI (BN MHE L 22021 F-FRAZEF T
AR N EM SRS
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HRIZIFRARE

B 3 EEMSIEFRITELAR

AR IR HEAR
B IEHR
BB PER A KR
FRPHER KR | (D) 2 R BKS= CRIB- B [ E1=100%

EOVES SR

A S R AR R

(2) n 4R WEF=[(ABMHT n )N (LU(n-1)) -1]<100%

SEWEIER
B BTRUR e RB | BN G328 RSO R 3+-T- 35 SRR
T DR R A | EE AP 277 B4
S A R | EDIYON P E B A
Bl | SR SROEST SSUCRIIBL G E LI <100%
B FErR
SMRANGEEE | QRRNE+ SR FACRIE D | (ITE BB+ K G 55+ R 155 =<100%
R | RN # R <100%
BRI | CEMYN-EN A B KD TENEIN <100%
RS EEHIIRIT

N

L R

\g

BRI = 1T ><100%

T AR

G155 CRIIBTS+ G55+ AT B s ) <100%

KT AR

KI5 CRIIBT 55+ #H Bt <100%

HEREEE

AR ARF A # A 2 <100%

KHIERRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4315 45 IEBITDA

47 55/EBITDA

GHAER R RE NIEIR

st

AT = B RB F 5 A 1T ><100%

pey) g

GRsh&E &5 sh &t <100%

frE Pl iish it

LB S LB TR AU ) A T <100%

Pl JE 151 55t

LB 1 161 55

T Bl RT =1 M B+ 58 5 PE R 0 7 + BUSCRAE
FEL I 5 55 = 0 K+ 52 5 M < R A7 A5+ — 6 P B (0 AR IR 30 1 o+ A SR Al
KIS =R+ DA 7
SHR S =R S5+ K I 55

EBITDA=F & 41+ % F 4L 7

S+ E B 3 TH + A

AR S =B AR B S+ 2 A RS S H
AN HATHENE, PrA B i =R E TR 5T A + > BUB AR
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Bt 4-1 EFKEIERAFREERR S X

BEREEERMGEHELRDN=F/1%, 5K SN: AAA. AA. A. BBB. BB. B.
CCC. CC, Co FRAAA S, CCCH () LANTHRSS, B MEMELAM “+7 “~” FF5iiT
T, RN R T AR, I TR:

ERSLRE G
AAA RIS MR /IR SR, FARRATETHIERIRW, B4 RIERIC
AA B FSS MR R, SZARZ TR, ELA KR
A ZILGS ARSI, BAZAFIE TN, B KRR
BBB fRIRMSERE A, RAREFERME R, BL R — K
BB ZIRREREIRTE, RAFEFHERNRA, LRI =
B IR 55 e DB T REF RO TFEAEE, B4 KUK R =
cce PLIR G5 IR TR R T RAF IV ERRE, S RAR=
cc FERR = BREL A B ARG AR, AR RERIE AT %
€ AREEIE RS

it 4-2 P REAIGSHERFRRERE I X

BA B o IR (5 ISR B R & SR KB R
MitE 43 IFRRBRERHA S

KA R ETFERERMNEAERRR—FEABUT R TR . BEREITREES
XnF:
WRRERE X
TEH FHEBZHERER, KREHSERT T AR
fas SRPRIARE, AR ORFRE T Rt K
| FEBEZARER, ARMEHEZORICH T EEMERR
R R FEIR S AR R R 1 N BE I PR AG,  RoR(S H ST AR T, PRIEERAAR
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