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20207 4 5 b e I | Bt izt E ORI, T4 R K 31 H e
A TFIRIRST IR s mm g s e 47 e i
BT . PO ATFER. BB LT HIE. T
2020 6.8 1 s e \RICAIEFOE | BORF S E . MBS %, BIIEER “ BLOg L -4y R (9
S 2 WU AAR A S BORH UIAT BB 2, R — UL, Sl
KL
o 12 R 6 L 0, S 75, MR b X %
§ BT TAESW | i RIS, R AR AL (B R YA
B B R T A A1 5 25 I R 2
AL O (% M R, T2 o B, 0 Wi
Yoo 45 4 5 - YT BB | IR . T AT G A R, HE O IR,
B IR L | kA MO R SR BRI B, AT, YRR LA B
S B b BRI el ik A B BT R St KU
P
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A 2 EAE AR AR

(3) TR E

WA A A IR T AR AEENEZH
W, A —XRKEER, RERBARE, T
Ak F] & Mooy BT BT IR, WAL 5T
BURE R ) X B 3t — T 5L BrR, KRR
oL RHBELE - RAE, FiFaETELS.
A EF B, FRREEN K EFRBE L LR
FHHEREALF X IE.

H AT, 3B B A8 it 2 15 v A 58 2, IR
b AT Ak T AR KT, SR AL R TR THT I 2R 78 3
Ji AN 0] R, A A A B R TR E 2 P Ak 2
R EE S U RO, 3R EG G
W, MERR T WAUEH . B
g, ZAeTEMIRAER AR, KK,
P g — 20 8 8 B B AR, AT SE it 2
TR RS, FF SR« P — = 0 H AR,
WA AMAE — KRB, VFREENEE.

[ BT, 5 175 IESRT 5 55 8 7 R < ik 5k 1 7 1)
KT, BB A BUN 5T ERBE R & L A
Ml A57 55 5 Hb J7 BURF 1 5 55 2 5 A A3 4% Al 5
Hh 7 BURFAS F (10 SR IR i3k — 25 55 4k, 3505 29 b [X 3k
P A 32 7 5 B H A bl A 55 XU, 6 T AR bR i
BE L GRS BT PR R R
A A M 3 e R R 75 9

2. RBLBHFHEAR

2018—2020 <F, M T L FRHEEK, HN
BHBARAARXEEIEBREAEFE, EBHIIF
ZTEmBEERY, AN T RIFHIRIKRE,

(1) M TR

P T AL VL T34 s, VDA S R i
TACAE, BB M T BLFE TR
X, JTBRX. LHEX, EMNE=X—8, R
E g, AETT AN BT, i iie634
FITAH, A 20204F KA T P SN 114547175
Ao

R (M EREF Mt RESITA
i), 2018—2020 4, #1773l SEELHE X A= 7
SMH 5466.1712.76.5850.08 1270 F11 6048.3312.7C

T LA A TE R A LA A G K 6.7% . 6.8% A
3.5%. 2020 4F, T 5 — I Nl 307.10 12
TG, K 2.9%; H =Nl 2786.35 147G,
HK 3.6%: B =g hnME 2954.88 1470, HEK
3.5%; # P T AEARE LA b b 48 048 [H] Eb B K 6.3%,
T R 0.2 AN 4.

[ 52 B A R T T, 2018 —2019 4E, N
i 5 B P A A K 11.0%1 6.1%. 2020 4,
oI T A [ B PR R F L R PR 1.5%, R
— PR K 125.8%, oY R B
31.4%, FB=rEl R E K 28.4%.

AR (H7 N 7 PR PR AT 155 A0 T SR P i
) 2018—2020 =, M T — M A ILTE NN 7
WA 340.03 1276 328.79 1270 H1 337.27 17¢,
2020 FRILLIEK 2.6%, HABUIIN 264.5 12
JG, AEBURN 72.8 1270, BN & B 80.24%,
BRSO di b [, M — R A LT S
H 668.33 {270, MBLASR 50.47%, WMEH%
RAK. A, BUFPERESRON 505.42 {270, R
WK 25.9%.

HE 2020 FIE, N T H T BUR 5 45 &40
905.63 1470, Horb, THRBUMN 55 RET 317.41 12
TG

R (T 2021 F—FE AT EEL G
fabr), 2021 4 1—3 H, N i SCHUH X A 77
{8 1543.21 1276, FIHEEK 17.0%; BB ET
v AR R E 3K 38.6%; ] 5 B = 45 % [ Lh
£ 26.1%. 2021 £ 1—3 H, M5 —HA LT
BN 95.88 1270, HABISUSN 77.14 1475 .

(2) &FFXBR

YINZFEARIFRIX (LLRfEIFR “SEHFX 7 )
BT 19924E5 A, 19934E10 H &1 754 N R
IFFREAETH B B TFF R X . 200997 H 5 [ 4% B 70
AT IERE R HE NREUF, LS TFIX T+ 2%
NERRETFHATFRIX . ETF XA FH M i v
B, REZWX A TAX . M TR X .
G A6 A 328 1E , A2 [ g 25 B F g oL #1
TR R R X 3. ZHF X B s “—m—X
VUGE” , BRIGHSHT. O T IX RSkt B =
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A 2 EAE AR AR

A <l b a4 e =0 o 30 B |4 1 -
Pt b el DY Rl el X, 32 37l LB G U
WrREUR . BB B REHEORAREN C =H—
RNV A A € S X AN L 2SN
E X e B e A b . [ R g L X R
Bt E R A, EXAEST
MR YEE X 174 “ B B,

RIE (FIMETFEARIT R X EEL TR
RN TR E R, 2018 —20204E, £ TFIX 435l 5k
RHE X A 7= 4 654.9814. 7T« 532.4012. 7T H1545.70
.70 43 ) 56 B A2 ] 7 B 7= R 55 164.4014.7T
169.201276/1172.7014. 75, #5833 A BTl 4% »

2018—2020 4, #M &I X — M A I i
N4> 1A 23.20 12,764 23.40 12 76 A1 23.9012.7¢
HABBN 58 19.65 1276 18.80 14 ITHI
20.20 1275, M TTEIF XL HA = LLF g
L HOCIEAT N E . 2018—2020 4, L TFIXEL
IFPESE S URN 435N 6.90 127T 26.20 1ZICH1
29.60 1470, 521X 38 Hh 117 37 9% Bl 52 i BUR 1 5
EA (N EIL N

T BERERERRST

NEAREFREMRANBRG T LR R
BT IR, EFR, DEAERFRTFIEANA
BB AN F 77 @ AT B G BUR B K ALAR
HREXHE.

1. AR

BZE202193 H K, A FlE M 0 A S sl it
A3 7990.0014.7T, M T N BBUR A 7] Sk brds
HIN, FA A 100.00% 840, NS TFIX &2
JEAT T B NIR T .

2. DUMBEEEAH

Ox T\ N 8T IX B it R i 4 35K 11 B 2 A R A
PR Bt B4k, HAT, AFMksEEZ ML
ARIFRX IR (BB ARAR (BUR R “IF
KB nT7) MAETFIXE L2 N gk 1 4
BB R AR AT (LUT R “HEER ) &

Fo, AAEEIX I Py B At A ot A e AT B A

k3 HMEFEEZEFE 2020 5 $ 5Tk
(422 L)
Br= aE | Bl Fi £
pEt Bz A BB 5%
HRSAT 598.60 | 247.28 20.07 4.08 | 295.36

A EFR

il

A 369.09 | 141.75 9.88 335 | 212.40

TR IR ARAB N B) AR A N TF A 3T

BRA TSN, G X 32 BRI R A 1 L
BFEIF R B AT FEIER .. RS AFAEIT
X R @A T A, AR 2020 R
SCE AR 196.00 1270, AR AN TN RBUM .
EEBE AL X AT E 6T, BT
BRI TR, Kok, GIFIX BT 5 %8
PAR E S /NI R L /NSl TN 7 o A P e L S iR 1 e
BEERASHEEHFRAAF 75T, REH
HME e ek EEZEH AR Mo, BEEREK
TF R XA R 5877 A B 45 B 57 93 7 ek 2Dk
%o BINE, JFRIEA TG A E] R X IR K E
B[ A A it B AR R A, bS5 R A AR
AR o

3. ARER
NABEARBRAFEHERZE, FRAK
B NAARMBRALE, kS FERAFTLET L.
B2 2021 4 3 AR, AFFEEHERAN
RIt4 N, GFEREK LA BLH 1A, BlE
S NFIM & B 1N
ANFEFERK T, 1973 4, DR, W
FOA T AT AP B A A v PR R b 5 1
B EARE . KB AFR . HIZHid.
P 2R 7 R B ) A R s m RS,
RN T A TR BRI S
AESAHZONRELA, 1971 4, PUE,
WA, AR TETFXERESEFRKER.
BE 2021 43 HIE, 2" 5T A% 2841 A
MWD E R, AR BT 17.21% K
i 30.52% KL KUAT 0N 52.27%: IWF#E
SEMIRE, 30 ZLUURIA 14.50%. 30~50 214
79.41%- 50 %L LM 6.09%. MWEFRKRE, AT
AARRHFR R T 32 ANy PR 267 Ao
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4. I} EFH

®PER

AR HBM TN RBUFRNE X E L2
JEAT % NER ST, WIMRVEMBEA 3.00 1270; &I
XEZ2T 2010 4 3 A4rnldt4r i 5 3.00
{27681 1.50 1276, 2010 5E 6 A, A#REMEEA
AR 24.00 1470, HATFXEZRST 2010 4 8
AU M H# 9.00 {27082 . 2013 4 12 AKX
2014 3 H, &FF X E LR nl LR mig 5t 8.00
{¢.76H1 18.00 1278, 22 w13 M B A3 in 22 50.00 12
TG ZIFXERLHTF 2019 4 12 A, 2020 4
3 H B e 0l th 5% 20.00 147T

2020 4 12 A, #INEFHEAIT R IX I E R
(PR “2IFXWBUS” > DR mEm 2
FVEDE 16.66 1476, TFANEARLAR H 549 12
TLREHF X WMBR EEEE, 51117 LRk
I X W BUR S8 4 B A X EFRR0E
AN E RGP EEBGIER 1117 42780 55 7=

F RN

2020 £ 9 H, & XERZ R IHRTIZ) 5
FES I A 13 EFRINAF, it
BB A AR 15.02 1278

W BCAR

2018—2020 4£ & 2021 4 1—3 A, A #4535
RGBT AN 0.90 1278+ 0.90 1275 3.68 12
JEA 0.60 127G .

5. LA ATER

NEARBFKFRHOBARE, BEFTEAKR
N E)H AR RAE AT,

AR A N RARAT kA5 R (A =/
fie, 8t —4t2x 15 FARES: 913210005512387369),
BE202145H8H, ARARFI AL FEM 455
AREERIERE, SEFRESBELEN R

HEAMREHAH, BETERRKIVA A
FIN 2 B RAS AT N4 5

7~ B

NIACLBREITRATENGEALELEHN

Fold ot R T EEME, RRBHRNIAFTELE
TREE.

1. HEABRELEH

WRiEAE (AFZHE) BflE, ArAEA
M AT, AR ARE T NREBUF A A
HEN, FHFRNAETFXEZ AT H 5 AR 3T,
17 H I R

AFARMEAR S, HTTBUF BT A
KRR THBURF AR BLA 7] 3 F AT Af
AR HIER 7 BRAL, g A 7] 1) BRI

AR EHS, HRS AN, HESRERK
1 N.o 2 RUR T BUR SR #2350 B
P ZRIReAES, HHESWRAS RN =9, b
W J5 48 SR AT S LA HE S AT AT .

AFRRES, RS N, HPERTARE 2
Ao JEHR AR I 222 1 03 bl T BURF A BN LA 22
UK, BT W3 A A R TR K il zs 4
WHESW TR 1N, HTBUF A b FH 2
BRI R E . I H R R AR =4, AR
W, WA THE AT DOEAE, (H s F 2 35 AT BUr
PN EAZ IR ) I FAT DUEAE . AR E .
M, RSB 5 7 T NS m R BN 5
A HAT I

AR BEREH 1 4, A5 AF ST
WHISAH 1 4, fahaal TiE. 24

A

IS
MEHF RN, FFERZEHESEE.

2. EFIAKF

MR EHERE, AR NERIPAZE. WK,
TREEEM., 22 E W B R RS 1HE
ZABEANIIT, HARYE B SR s L T AN
HHAR.

WA S5 BRI T T, ARV TSR 4
THZEAR R, WAEGFEMS2THEOR. W55k, 0
FPEL WS AR Tadah], B B
PAR 2R SR BERE « ISR S5 SR il A
W EE T L, A AN N T ) A SE BRI
FAERIRIEE, 3 (WS ERIRED) . (FRORMHIEE) .
CHEFERZHIREY A (UTP-EERIRE) .
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A 2 EAE AR AR

o8 w) R A PR N 55 R T A WD B
B E P A RE R H A RYE E A K
R (A FHEARE BIME) A REE
BT H AL S PR B A AR o 5 LRI 23 7]
VAN SN &< 16 L WD AR ER PSS 2
NTH BRI . PRk, . PRAL AT E P
L RN AN AR B AE

NFEN N R T AT AL T A A P
M, FERIAE: X NEERTFAFaEEH
RS B ITAEMARARMATT; A F e
SE 23 7] YT R R IS I 400 E T A S it T
% RGBT R T AR EE
T8 EEA T HRORIEAR AT G o0 A, AR LA
ERES T o TR RINSAT B A= R
THBITHRITALS. 8%, BEREMRE NE T A
MBS TE AR, IR R E T w0 55
WA S5 PR B B B S LA R H Al AT K
W BF G B AT UF B S AR

XHAMBLR T T, 2 FEAE “ AR X7 M
FE PO AT ol b AT PEAR RN, 448 P Aol
NEVREFTE, A B S AR N R AL OF K
DX AT 2~ 7] AR ELR), B IR AME ORI, R4

BHRFN ATRE BRI NETIR
Mo A TR R SERUR 12 705 9
BRI LR 5 A AT A 4, AT 6
AL

+t. ZESH

1. g

MK, o8 T LB ANAER FTIK, KN
T Bk FRAMBKEER SEAERRLAERE
BTFTHYR, N8 BEEMNERE TR,

O I AR OR BN A TT XV N R A
MR BT S, A FEEE N A T K,
20204 49.8814 70, FEHIEBIAM: A H]
FHoAl 2% E B RS RIS EE KR SN, WA
HBEA T AR

BRI T, ZEERPIER R TR
Wi, 2018 —20204F A & 45 & BA R FF 2L T b,
20204F410.47%.

2021451 —3H, AR SEIE N S.944278,
F24F20204E 2 4E11160.18%; TFIF10.51%,
20204 ALK

A4 NI TLEAMRBEEHEFLE (15 T4 %)

R 2018 ¢ 2019 4 2020 £ 202146 1—3 A
ES ES eSS eSS
P gn | o | N owa | omw | P s | s | B g | s | ER
x % x =
5
;g ;ﬁ; fli 82 94878.58 | 99.45 | 12.49 | 98683.60 | 100.00 | 12.07 | 92907.49 | 94.06 | 11.10 | 56308.31 94.72 | 10.93
HeAth 523.05 0.55 | -34.18 5871.26 5.94 0.59 3140.43 5.28 2.96
it 95401.64 | 100.00 | 12.23 | 98683.60 | 100.00 | 12.07 | 98778.75 | 100.00 | 10.47 | 59448.74 | 100.00 | 10.51

FAPRIR: N8 Repk

2. LEmTLHT

W BUA AR R K

WK, 8] W BUR AR AR BRBNA P
3, LAEFLETH, EZRE KT
B, RAXHEAHT.

23 ) PAZRFEA T 3R 35 0 50 6 Atk 1 it
H, 188 BN A FARFA T2 7 2 M I &
WA AR AT (BURREMR “ IR,

NESIPRB AT R 2T X
RBERILERSF, AT NER. K5

L7 Ml S P F Al A I 1 e 8 B B B AR . A
) $2 R A 0T AR DG BEOR Kb, #EATIH
Perh Bt R B TAE, WUH % TR aRTr,
BALTTR UL AN A 10%~15% 1 LE )
X BEAT B (N A AN B R AR S,
BAA S ZAE 07 BT 34D

[ SRR YE & R 2 € 347, E 5 T
B, RFEARBEFERIATIRICEE, RN I)
WEH KA “0-5-3-27 (Fg LR TR &G 1
AN H A ZFLTT ST I 5 50%, 32 THN &
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A 2 EAE AR AR

R 1 AR J 19 1A BT Z [0 2 FH o S5 R A
) 80%, W 2 a1 NMHHNEFBRZO B “0-
5-57 (FRAE LAREWHTIA, Jed7 AT TR RIE M
1) 10%/ERR B4, HT LA EhER . X
THERTAZ A, SO0 E 3 —F R %3 AF
90% LFEFKH I 50%, 2 4F00H % T3 E 7
XA 90% TAEFKH T 50%) sk 7=,

M55 AL BTG T, A RIAEREAT BBt H AR
BT, AN “AER7, AR TREAR
J TAR W B 5 P B S 26k, HEAT TR A ik e
WS WK TAE, 2t BE AN H 45 6 A DG AR

O\ ) I T H R R TR AR R K
B BURIUE B8 TAE . 0 H & R T
A FARBUR XTI E 8 At TR . TR &

TR R T &, IR TR 1%

PEE B  wlad i i T s AR A S a2 11
T HUBAR X AL

B2 2021 4 3 AK, aFFEDERNTT
BRI H B B R A R — 1 S isAEl
A B 4] 268 WA A . At 27 E
ANDCFNEY HE B8R bR % TREIH, &
SERMAR T 52.24 {270, WIS 58.10 147G,
CL B K 440 49.84 27T

2018—2020 4, 2 w] FAitt 15 it A 50l 55 RN
BTN, 73308 9.49 147G 9.87 1261 9.29 14
TG, BRI AKFRELE T, 73708 12.49%.12.07%
1 11.10%.

2021 4F 1—3 H, 2w B g Bl 55 58
BN 5.63 1476, 1 249F 2020 4511 60.61%:;
B Z/NMIE T BN 10.93%.

A5 RE20214F30 KAE EELAZRAEAL ($45: L)

THRIBEFE
T H 427K B HEE [BEii4:s 20211;; = o | wme
Tt v XA A H 2016—2021 38.11 3491 3.20
TEIL P32 BN X 2015—2021 11.96 8.96 3.00
EESEIAb i 2015—2020 20.00 20.00
P B VBT A 4 TR = AR B 2019—2020 1.98 1.98
ZIEE I E 2015—2019 12.28 12.28
WP R R b A A AR 2016—2019 8.00 8.00
B A T A AR s £45 LD 2018—2019 0.60 0.60
it - 92.93 86.73 6.20
A HHAE QALK EdMAAILEE, BIALETAE
TR RIR: A E) R4
BWE2021FE3 8, A FEARTH G FH Atk 5

Tt b v XIRBEA T H o S T A Y R VL P B
ZHENX, SHRAREARERLA, TH R
$59592.931470, ek 586.7314. 7T, JE LE4 B
FEAAR . ERIFF RGN, AR KA F
T B A 8t BN it T S

BE & 47 M T 4857 52 Sy 19 i K 48 0F X 4H 7 51
Bt TAEM I — D, B SRR 2R X ek P 4
ZHEEDE . PUEDE T, ARMWEDH A
/N il b e ARG SE Tk e, A v e B A
4.834¢.70, 561G HA A BRI 0 oh s AL A
AP SO, DAL T RTEAF 2L B B

2020<FART NG Kbk 5 2 AHAKRE T 42
R LBIEEEE, 20205 AR A 52 HF
ZBN.

AW 20184F Ho Atk 25 Hh B4R D Bl 12 E
KMERBIN, WNEA, 201852 7] S il HoAl
ZUN523.05T3 7T -

20204 202151 —3H, 2 HAm SN
FERTGWN, WNFE S 51 295871.26 F5 761
3138.63 7176, ZML S EBRIRAIR, 202040 H
0.59%. 485 7= i 32 22 DL [X P 288 v i 50 A 1
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A 2 EAE AR AR

18

7~ DL

Mo, SR v N AR S A
R O bl DX P i A

3. RERAK

KK, AFPEAEIE N T HE VR T L IX
AhG R e B A LI Py e L&, DATTECE
Bttt g 152 R b, K DX 3 PR A 152 Tt 1o K
BeJuRE, TSR — ST A R B
RBEEBWIE, EITRESK, AR 2
TR R .

I\ W55 4R

1. W5

AT T 2018 — 20204 F & W 45 4
ARSI S BT CREBRE @A 1O X R I
S AT H O, A T ARG IR B R L
HFEi iR AR 20214 —Z BER U 25 B R 4 o

:l*:'

HE2021F3HK, AFGHEENTAH9
Ko 20194, AFKFHMBCEREITEERA
Al CBURERR “HMEeIi ") s 202044 H
HIEEFH KT A0 202191—3H, AF&

HWEER KA. BRKE, GHFEERx
TF 4% B4 T B I /DN

2020 FJE, AT TP EA 369.09 1276, B
B AR 141.75 1670 A D ER ARG 5.16 14
J6)s 2020 4, AESEIUE RN 9.88 1470, F
%1 3.35 /47T .

2021 4 3 HJK, &\ %7 S8 367.93 1476,
FIf #F AL 142.36 1270 o /B0l R B 5.14
{27605 2021 F1—3 H, AFSLIE UL 5.94
{258, FIEEH 0.91 125G,

2. RFERE

R, NEAFFEABEREHEK, FEFA
B (RAbRAEEEN ). BmkK (5 RERA
EFwEALLERE). —FRNE GRS
FAREE R T (RRTERTEFER)
B K, 8 T AR EE, TR EHK.

2018 —20204F ik, A F] B MRS,
EXRAWK22.77%. 20204, A BB
369.091270, 3 BRI K14.16%, FERITD)
T TR, Ko, s 1576.43%, AR
BT H23.57%, A LI R N .

A6 NEEZFEMR (R AT %)
2018 42 2019 48 2020 4¢ 2021423 H
A ] e A ] e A &/ ik &5 i
Uitk 27.13 11.08 23.16 7.16 23.32 6.32 18.37 4.9
VLIS 4.43 1.81 1.92 0.59 7.00 1.90 11.00 2.99
oA B UK 124.41 50.80 123.18 38.10 122.85 33.28 123.11 33.46
Eea 57.38 2343 56.73 17.54 56.02 15.18 55.64 15.12
FAtb R 5 Bt 5.00 1.55 5.00 1.35 5.00 1.36
—E N BRI B0 5 61.70 16.72 61.70 16.77
R 218.50 89.22 216.57 66.98 282.09 76.43 281.05 76.39
KA % 21.25 8.68 21.44 6.63 21.45 5.81 21.45 5.83
I# 52 231 0.94 8.08 2.50 10.38 2.81 10.27 2.79
FoAtb AR BN 55 7 0.00 0.00 76.70 23.72 53.42 14.47 53.42 14.52
ERBIHR 26.39 10.78 106.74 33.02 87.00 23.57 86.88 23.61
B B 244.89 100.00 323.32 100.00 369.09 100.00 367.93 100.00
eI N5 h: & N YR PR PPy
Forb kR ARIEAE) FiHRE AR 2021 F—F ERAKE
www.lhratings.com 15
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RAFK &

2018—2020 4FJiC, A wHLEhTE AL 3]
WK, EHEAMK 13.62%. 2020 £, A
WmBh B 282.09 1470, B EFRIGK 30.25%,
2 F WSO ORT — 45 N 2R I R IR B B K
MRS, AR FEB %S
8.27%) FHABMIUWGR (5 43.55%). 758 (5
19.86%) —4 W B AR HER 3 57~ (15 21.87%)
A

2018—2020 K, A F T M uE&H s,
2020 FJi, AFTRME 4 23.32 4476, B EFR
B 0.69%, 2w g e E B ERAT AR
(20.65 1¢.70) FIHALT: M¥E4E (2.67 1278, *
BAARAT AR S ZE AR b A S SRR 4D .

2018—2020 4, 2] BISUIK KB B K, 4F
PIRAK 25.76%. 2020 FJE, 2] MUK
7.00 1276, B AR 264.03%, FERWNE
T DX 0 RS P 7 AT i 35 K T 384 K BT 350 MR v
K, o A NSO AT L4 K T AR AE T 6.88 14
JG, H 98.23%, HEHERE.

AT 2020 FJRAAE) BRI AT 2L L
(Ff5: 120, %)

F8 20205 & 8] H At Bz MM HAT A 4 L

(Ff5: 120, %)

AR5 N BHR IR R &
PIMEFFEARFF K X [l XK Je 0 A FRA R 30.58 24.86
PINEGFHARTE R X T BUR 22.76 18.50
WM FB R AR A 15.93 12.95
PN i SR E R A A PR A #] 15.06 12.24
PIMAEGFEARTT RIX H =S Iz B R A A 14.11 11.47

it 98.44 80.02

AR NBR BRI it
PN ZTFEARF R X I BUR 6.25 89.24
PIME B HARTT KX IR (R H 0.23 -
NG ’
Zﬁléﬁiﬁ&ﬁ%?ﬁ&%%iﬁ%ﬁﬁﬁ 0.19 570
PNBEF R P PR A F) 0.14 2.02
TLIRB 28 0 A F il g 1 PR A F] 0.07 0.93
&t 6.88 98.23

FAPRIR: N8 FiHRA

2018—2020 4RI, 2 A HARROGR I AR
FRESOE . 2020 FFJR, 2w HoAth MYk 122.85 14
JG, B EFR TR 0.32%. M A N KK 38
FEH, ARSI AT 4 K T R BTG 1T 98.44
276, 15 80.02%, At WS K 3R AR Hh BER o
MIKES 3 A KT, 1 LA 33.57 f4TE. 1-2 4
N 30.18 1470 2-3 58 26.76 1476 3 4ELL N
8.08 1.7t

E: HMBFHEARTFLRE R KL A RN E) RN EA-F &
ANE AEREF ) M EEB T B RN E) A E) AR E)
FeAr kR 8] FitaRE
2018—2020 )i, A nlfFHREALRFFRE .
2020 FEJEK, A TR 56.02 1270, B EFER N
1.24%, A FAF 52450 B R AR A%
2020 I, AN 2R EHER B
B 61.70 4070, 4 HB & — N BN I B SR 15
FE I TN G BFHRTT R X e XK o F
PR HEE AN N Bk K S5 BR A 7] (LA
NEIRR IR KT, LB NN AT X

=) HIEK

R I~

2018—2020 4FJiE, Aw]AEGLE) BT~ FBLS
K. 2020 HFJi€, AFHERBTE” 87.00 14
JC, B R T 18.50%, T % R HAARRE)
BEE T B S A F AR B 2 AR
BB (15 24.66%). FET ™ (15 11.93%). H
AR BN B (h 61.40%) 4R,

2018—2020 4FJiE, A alHHAMA L Bt Fp 4k
WK, FEHEAEK 0.47%. 2020 FEK, AFK
WAL B 21.45 1470, B EFRIEK 0.03%,
A A KRB B £ E A M B R 5 A R
A (8.04 12.70) FAF M AIE 1 5 SEb AT BRA 7]
(13.191276) MR .

2018—2020 FJi%, 2 F) [l E 5 = thsig K,
EWEARK 112.15%. 2020 £, A & & & %
7% 10.38 4470, B ARG K 28.39%, FE RIE
FARN 55 S B S T 85 [ 52 = R B ek s 2
BHY (10.371270) k.

2020 R, A FHARARRBSY T 53.42 12
JG, B EER R 30.36%, FERESE ST
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ik By R R — N B RN B B 8, A A
FoAARFE BN B 7= 40 B 3 SR R, )
PN B RARTF I X [ X Je DA FRA A 46
L 22 B AN IK 7K 45 IR A K o

B 2021 4 3 AR, AR EH367.93
2756, BEPE RSN S5 R AL AR R A K .

B2 2021 4 3 AR, AFZMEZ™ 13.84
{278, HEF2 RN 3.76%. 2R % G e
3.68 1270 [FEEXEF” 6.42 1270 M4 2.54
f¢.o5. L™ 1.21 147G,

3. WAL

2018 - 2020, % & TR AR FEAHEER,
NE IR AR BIREHK, REGMHZR; 23
A e FHE KB, BPHF ERFZ, HFR
ERE,

A HRE

2018—2020 4FJi, AW FTA A R4
K, FEHE AWK 33.56%. 2020 FEJK, AF
HHFEM 141.75 1470, B EFRGK 43.32%,
FERTW ARG AR AT K, 14
BT RAR A BN N 96.36%, UK
AL a5 HON 3.64% . TERTA B H, et

A AR SRS 5] & 63.49%.20.71%

M 11.06%. T AL i 45 K A g Pk

2018—2020 4FJi, A w]SEUCHEAFI T AL
FRIA BTG . 2020 4F )i 2\ SR HE AR 90.00 14
JG, B EERI K 28.57%, % 2020 £ A AR
LB I 200 2 | % 20.00 1270 T 5L 2020 4
JE A E BEAR AR 29.36 1270, B EFEREK
231.58%, FERKARTENZ S

2018—2020 K, Zm TAEMR R, Anl K
Sy ECANE POR K, I E A K 18.14%. 2020
R, AR RSEANE 15.68 12750, B LR
£ 15.83%.

B 2021 93 HIK, AR T & & 142.36
275, AR J A B b A IR AR AN K

5tk
2018—2020 FJi&, a7 fit IR RF S K,

FERHE AWK 17.23%. 2020 FFJE, A ffis
Bl 227.34 1470, B EFIRIEK 1.30%. Hd, i
it di 75.01%, JAEFBH 56 A 24.99%. A F]
it A sh o 32, sl fufit o b R

2018—2020 K, A mlish i fiifeag K,
EWEAMK 50.59%. 2020 £, A FTEhH
fit 170.53 1275, 3 EFRIEK 44.54%, FER
LA SR — 45 A B R B 57 R AR B
BT R 14 K BT 8. 23 R 9 3 47 £ 3 2 b R A 1
KCh 11.15%) HARRATER (fF 5.07%) —4F
MR AER S 76T (5 46.10%) AN 6t
fit (429.91%) .

2018—2020 FJK, A w4 ME A Bk,
2020 “FJKAN 19.02 1276, B EFIR T 9.94%,
F B R LRUEAE KT BT E, 2 w46 Atk ok i 55
HN 3.91%~5.80%.

2018—2020 4RI, o m HARRATRFFE T
B, EE AT 47.85%. 2020 £EJK, At
flL A3k 8.65 1470, 3 EFE T 69.42%, F
BRI RN N R 8.

2018—2020 FJiE, Anl—F N EHAKIER
PRI K, FHEEEK 75.83%. 2020
IS, A F —F N B I ER B 6t 78.61 14T,
i EEREK 71.05%, FER—ENBHHK
HH RLAS R — 4 P 2 A 1 R 30 £ 6 R 3 K
e

2020 K, A HAbRSh 7R 51.00 12478,
B EAERIEK 264.29%, T RN RAT R I A
A TE

2018—2020 FJiE, AwAE AN s) T
B, FEHE LT 20.65%, 2020 4 56.81 12
JG, B EFEIR N 46.62%, FERKIINATEK
At G B A A5 KR T B i 8. 2 m] R 8) f
FiEERKWER O 52.12%). NAHGES: O
44.36%) H .

2018—2020 K, A mKBME R B K,
FEBHE AWK 4.96%, 2020 FJE AN 29.61 47T,
i EERIK 24.76%, R RAE K AE H
KT, KR EE R ER S
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39.99%). TRIUEME K (15 33.67%)+ 8k (&
22.12%) Fa s, 2 T I AE R Rl B8 R 2 3 B FLAR
WL BB TR F) 2 3 0.5~44.6BP.
2018—2020 FJi&, A& PiATHiFF I N EK o
2020 FJi&, AFMNAHGS 25.20 1476, B R
HK 5.00%, EERAAAEATFRAT A AT

A9 N8 FAHE AT RS ($45: 420, %)

eEy i HEH | RATAIER | RITEN | K80

12\/([) T%é())l(g%# 20209/12/2 45 5 500
20 £:4% 03 20203/ 1022 5.4 5 2.20
20 £ f5t 20201/03/ ! 4.79 5 8.00
19 54245 20197/04/ ! 5.98 3 10.00
it 25.20

FTARR: B TASARIE 5] F iH IR & 2w

2018—2020 4FJiE, AFHKHIARA R IE T
[, FEHEA N 60.78%, 2020 EJK N 2.00 12
JG, B EE TR 77.78%, EEREHELER
A A S FEAE KBTS, KRR O SR
KA 55 %

A B 55 710, 2018—2020 4, /A ] 4= HBfii
BB, 2020 A 212.40 /47T, B
JRIGK 10.99%, FERFEIAGS ETEL it
KAEWTTH, HEEGS G 73.25%, KIS G
26.75%. Mfii %548 P8 E , 2018 —2020 FJiK, A FH]
B ATER . ES B AL R sl T R,
KM 55 RAM R EF S T, 2020 FJK b
FEFR> 5 61.59%. 59.97%F1 28.61%, ¥ L4
JRAr A T % 7.82 ANE SRS 5.95 ANHE 4 R
2322 NE T R

A 10 285 fdetE ol (45 24, %)

B2 2021 4 3 HIK, AFE#H6% 210.62
1276, %% 2020 FJRBUA K. 515545/ 71
FHAfS 5 66.00%, KM% 34.00%, KEfi
LB B . IS5 HRbrokE, #i% 2021 43 F
JBE, AFREPEARER . A S R AL R AT
W55 E AR AN 61.31%. 59.67% A1
33.47%, B EFERS A TE 029 MES AL T
B 0.31 NH 2 i AN 5 4.86 AN H 75 5

MRS B A A, 2021 4E 3-12 H . 2022
L 2023 AR 2024 4F, 2w o A AT B
% 122.56 1476+ 29.21 1476+ 9.05 AZ7GH1 11.49
{276, A7) 2021 MG KA AT R 7.

4. BF4E

2018—2020 5, 8] FRIMAF LI KA
HEREEk g BAANE, N3] BAIRR S —AK.

2018—2020 4, A FVENUTAFFELIE K, 7
PIEAHK 1.75%, 2020 44 9.88 1275 A,
AFEM ARSI K, FWEEHK 2.77%,
2020 EN 8.84 12.7T. 2020 4, 48 F)E L FE R
7 9.47%, [FILETRFE 1.94 A~ FH 55 R

2018—2020 4F, ZwE]HAMEI SR H 2305108 0.49
{278 113 12768 1.16 1270, MK FEREH
o AN 5% 2 S B 880, ) 9 Y 7 I USON
FIEL B2 58 5.10% 11.47%H1 11.74%, 2 7] 3%
FH I RE T 7T o

2018—2020 4F, A wFELH> AN 1.56
f¢.70+ 3.58 4270 3.35 1270, HAUEE 2 3N
0.90 127G+ 0.90 {ZJCH1 3.68 12.70; A FFHEIL
BN, 2019 4R A R IR e UK,
FERYFEALE T AR M FOCIERH T K
ABRAF] 98.52% B A HTHf A B B U 7

11 DB (£15: 12T %)

H 2018 4F |20194F |20204F P0214E3

— 2 WE 2018 4F 2019 4% 2020 42
AR 5 40.91 84.93| 155.59 139.00

H 9.54 9.87 9.88
KIS 90.23 | 106.44 56.81 71.62 A
A% 131.14| 19137 212.40 210.62 BNl A 8.37 8.68 8.84
BEE AR 67.55 69.41 61.59 61.31 1R 2 A 0.49 1.13 1.16
SRS B LA 62.27 65.93 59.97 59.67 i e L 0.03 -0.03 20.07
KIS B AR LR 53.17 51.83 28.61 33.47 Wil s 0.09 273 0.01
A RR: B TATARIE 8] F iH RS Ao 43R R A3
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I A 1.56 3.58 3.35
ERlZiNEES 11.42 11.41 9.47
AU T H 0.62 1.21 1.02
B IR R 1.37 2.52 1.65

TR IR BEA TATARIE A 8] F iH RS e

MERIFERR KT, 2018—2020 4F, ZHE UL
FRPLBNFER, 2 F) L BT AR FE A0 1 B 7 U
Y s, 2020 505108 1.02%H 1.65%.

2021 4 1—3 H, A A LIENRN 5.94 12
JG, AT 2020 F1 60.18%; SEHELFIE A
0.91 1275, EMLANEZEN 10.15%.

5. AR

2018—2020 5, NI BEFHALAD S
RAHASRY, MANERRETEADEK; A8
BEFNERRABRS R  EXFHALES
RN

LENEEN T, 2018 —2020 4, A F 4 E
I AN B AR AR S IR HoAh 5 & B
A RPN, 2018—2020 4, An/4E
[N e | LB 2 3 N b )
9.17 1276+ 13.28 /47061 5.31 1276, [FH, A7
ZETE B AU 3 D SRR S S A AL S
SETESNA RN ENE . AFIELRE M. 5%
57 5 AT I 4 5 8 3.80 1276 14.52 A2 0 AN
6.83 1476. 2018—2020 £, A# B EW AL
N 96.12%- 134.53%F1 53.71%, A "UCILRE
P E K. 2018—2020 4F, AT LE G
SRMEIFHIY AN 2.10 /2I6 2.73 {ZIEHI1-5.61
.7t

& 12 WA ARER (F5: L0, %)

mH 2018 4F | 20194F | 20204F
ZEVED I EMANE 97.14 85.16 51.79
ZENES a0 95.04 82.43 57.41
ZENEEIL IR 2.10 2.73 -5.61
BB 792 | -74.03 -38.76
E e R 1.16 67.14 42.24
Rl N 96.12 | 134.53 53.71

FoRHRIR: BEATASARIE A 8] F iH RS e

N E BT A B I e i BRI B 7

TEHOAE R B AR A B8 4 o L BRI 7= ot ) S % e [
PRELAE S B B ST A8 % I IR 40t » RFEAE 3K S AR
5 % 4 AL 4 It 20 A LA USC 1) B S AT A b5 452 %
TEENE R 4. 2018—2020 4, A FHEE
ISR RS BN 7.92 1278 -74.03 {ZIGHI-
38.76 {4.7G -

ERIGEN T, 2018—2020 4, A H B E G
M EFFEARAN, 7308 1.16 /470 67.14 12
TGN 42.24 {.7C . 2020 )%, AW & TGS 4
A 168.53 1,70, 32 5 F B 5K IS B R B4 5
EVIRENI AT 126.29 1470, FH RELIE
% ATHIILA o

2021 5 1—3 H, ARG E RS ST REN
-3.23 f¢.70; AR TIE S LA R ETUN-0.30 14
JGs AT E RIS IEIN-1.29 14T,

6. 1EfRfe

N 8] K4T IR AL A A5 ARER 55, AR E A )
AEZHNRBRFERLE.BFRELRLAANH
Bty X ¥, AABGEW M RRT RE, N8 R
Bk 71 R 3%

MR BE S B, 2018 —2020 4E, A 7R
S LR AR B LR PR N %, 2020 4EJER 41
9 165.42%F0 132.57%. 2021 4 3 HJE, A #H
B RFESN R LT E 182.56%F1 146.41%.
2018—2020 4, AFEE AN H 65
N 2.79%- 2.31%K1-3.29%, LETHHIEITR
RS IR RERE U ELES . 2021 4 3 AR,
2w e BN %5 L 0.13 £ .

MK e I, 2018—2020 4, AT
EBITDA 4379 1.81 147G 4.66 {¢.7CH1 4.95 12,
JG; &HB45/EBITDA 43 AN 72.56 5. 41.07
f5F142.91 £%, EBITDA F 255053514 0.27 1%
0.51 f5F1 0.44 f% .

BE 2021 4 3 HIK, AwXAMALRILT
67.44 1270, HARLER 47.37%, WFEXHHM LG
FARF KX IR (R FIRARHIR 65.26 14
JG, XIEIA KSR 2.18 1270, HET# AR A
FHEAT RO R AT, B RN AME R K, 1
T I — 72 BUA B AR

www.lhratings.com

19



BESEEEBRIBBIRAS

China Lianhe Credit Rating Co.,Ltd.

A 2 EAE AR AR

BE 2021 3 AK, AFRERITRER
A 101.58 1270, MR HBE N 49.24 17T, »
) [B] 4 R A TE N .

7. FANE WL

NEFEBRB AR ELIEREEN
8, LFk, HNIRBEMBBHAHRE, B
% hieikE,

2018—2020 4FJiC, BEAF] T A 4L 3
K, EHEAEHK 31.41%. 2020 K, BEAA
BRI 323.63 A4TT, BEAFRIEK 31.43%,
FERT ML HALSGR . —5 N BAR AR
WAl g A A AR A T G K T . Hod, R
T 72.50%, FERBI T 27.50%. i)
PErE B i H AN UGR S A7 —EN BRI EE

PR GE T H s AR SN B 32 2 K AR B

FoAh AR BN 7= 44 o
2018—2020 4FJiC, BEA R PAH a8 FF4E
WK, FHEEHK 40.97%. 2020 FIE, BFA
F A FH RGN 132,78 {4I6, B #H ARG 325
PR SER B A, AR AR RO EANE, BEA
AR 2 14 R E
2018 —2020 )ik, BEA ml M fiidraig &, F
BIEAHK 25.81%. 2020 K, BEA A ffiiE
Al 190.85 1276, B EFRIEK 21.63%, HAH,
mah A 70.20%, AEGL SN B 29.80%.2020
SERRBEA R B = 5% 0N 58.97%, 5 2019 £ F
BE 475 NED S, EEMASEAMELESN
55.35%, BL&EMAGISLL 0.14 £, BEAFFEI
4% AR E
2018—2020 4FJiE, BEAFIE UL R
K, £ E AWK 13.37%, 2020 44 6.75 14T
FHESBFFEE I, R E A K 65.74%, 2020
RN 3.94 2It; BB E) T, FIEE
T F% 100.00%
2018—2020 K, ZEEHN = ENIER
HRRUE BT B, 2020 45 5-15.81 14705 g
B A I I R R A B T, 2020 AN -
42.44 12705 FE RGN I & IR B R AR

WK, FEEMK 480.49%, 2020 5 62.21
¢t

N KEAFHIERETEN DR

1. AP B2 353 A 1 500 ok

A A R AT FIURE 3.00 120G, 43 A
T 2021 48 3 R A K55 R A 5 55 1)
4.19%F1 1.42%, %F 2\ A 5155 5 A K .

B2 2021 43 HIK, ARE&AfiE, K
HA5T 55 8 AN A b 26 R0 4 0 5 45 9 A4k L 2R 4 T3l
N 61.31%- 33.47%F1 59.67%, PLAT] 2021 4 3
H IR ER W 55 B A S hil, A% R T R R,
TTE AR R S AT I, B TEARE 40 BT
% 61.62%- 34.39%F1 60.01%, 2 FE %% HIEA
Fr I E o 2% 8 A S R SR S A B TS A A
B, PR SRR T Rk A

2. AR B ZIRALL B ) AT

2018—2020 4F, /~vH] EBITDA 437l A4 i
24 R AT B Y 0.60 %4 1.55 £ H1 1.65 1%,
Xof A HA o SR R B e ) — s A R BB B
A R B0 4 TN B 53 ) R A T e SRR AT A
[ 32.38 i+ 28.39 15 F1 17.26 5, XA Hdr HZE
P PRI RE ) 0 s 228 TR BN I &1 & 3 0 N AR
24 R AT AR 0.70 £5.0.91 %5 F1-1.87 1%,
Xof A HA o S OR P A RS

3. EREEFHE

A Hp SR b A R R R A 4 T A% A
AN AT RCRS 3% DAL AR UE PR AR, H LR A 4 A
ISR A S, FIE, DAL E . FEAME
S FISEELETALIN 3R s FEAR HHBR S 3 TR 3
(G 2 HlR=4F,

W AR LR AT B R B A BRI B AR
ARAF], R&EFBMAEREKTr, T 1993
SE 12 AR R TRATBUE BRSO B 1 Y
T2 AE F AR A 3 20 45 1 4 1 5l 48 £
Pt . #% 2021 4F 3 A, A REM A
45.00 1275, FHB—RKKRARAEFIF KL TEIE
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BRA T (FFE 48.93%), Sbrds il N A E 4% b [
BHR-REEHERS,

TSR, FR PR CR AR A 3 Ml 55 2 B T 20 5%
W, FF SR HE ARG 55 B R 5 BET, IR N (5
R BEPPE B SRR PR R R B RS
i Ja o FRFARLR LIRS 3, E
By 4 i it PE R AN A 4 = b FE AR RO
Gl i E RO 55 2 R R B 3 B R R AR
KA, i A R R R PR R R AR A 92% LA
Fo oAb, AR RBRIR R E A I SRR e
R, SCREAMB AL R R, SRt RHE IR ZR O
IV R o IR, AE 2L T G 3 T 4% 1 B
BRI LR 55 B AR RS, B RIR AN
HEHEAR RO 25 5 40 PR A, B IEAREOR I I H ,
Z I H SR RO, Bl 25 35 5 I E 1 E
T 7RI ], FEORARATT BB . 2020 45,
FARARSEHLAA LR U 2.16 2705 FRAELR
REAH 480.03 {270, FHbr, SRy~ AR RAER
RAN443.39 4070, BN FLRENEE KA LR 55
A&l S PR TE AR AR AN 36.64 1470, EEAFE
JE LR FHoAh R T AR AR LR R AR AR AR S

AR 5 B 7 T S PR PR AR L R B
AR E BA R TR, ZREBCRMT Y
AT 5, AR B AR ORI D T B AE LR 55 45
), R A SRl g AR AR 55k s B, s
M= e AR OR RIS, ELORAS B R AR %%
FIHAIA TR, RO S R A BT T B .
AR, 19 28 T O MR I H HEN -5 A% it
AR E CRAE LR AR KT A T AR K

B 2020 K, FHEAALRTE 7 SE0 258.52
258, FrfERRE 116.42 1270 CE/DBURHEA
a1 0.03 1470) 5 2020 4, HHR LR SEIUE Ik
A 38.95 1275, HAELL SN 2.89 127G, F
TELEVA 12.50 127

AR SR, AR AR — KR,
] 5% e #5  4R AR rp #5048 0R O L 4 Rl e
(1) H L 2H BB 4y 5 7R K 4 A I T AR o
HARAE AR R E 5 K e F8 b i It 3 1
PRI S Bof 26 37 400 B2 P ¥ B8 B B 1 % 4 S e IR

FF R 3% 0% T [ P oK 1 [ A 8 B 4 i A )
Z—, o5 E I Kl Skl EfA
BEPR A E SR . IR, B FOF R AR AE
T R A £ 3CRA A A A R 1 2 ) 4 AR 4
B PESCHE, FER AR AR CRTH I DL 30 1 TR X B
95 T LB R BRI B 1 B e SR SRR,
] SR 45 8 S A R AR S e JE, b R R R S
eI BEROR, fE— R L Re ST BAR AR 1)
LRSI TG K.

SEE TS EE , PR R G 5
WA AAA, TERJRE NG E, HARQRTT R 2 HY
SR AR I PO SR (R AT R D

+. i

N FIAE A M2 T X P 2 ) 5 i e it 7
BEEAR, O 55 VWA, R BAT o Xk
La ik, TR, @I XERAETRMERMY
BN T3 T 25 F A 7 ) R A1 3R R, BRA 345
RIER], AR ER S, 65 M E H
FAAEBR IR S Z X AR 48 [
{5 AR AT e R — € AN o

O F A8 S BB N B A T Y SR A
DRI BE 7758 o A ] 30 2 40 e b 503 DR i 42t
T AFAN PR IR A DA RAE AR OR , R4 258
THAI A Y 2 AT 1 22 2k

Bl & 7 M T 22 57 AN W R e L g T IX A T
WLAERE DR, AR BELERTRRI.

B0t 2w AR A AR B0 AN A 9] 3]
SRR EEERE IRV, RE RN, AF
EAREEBURSARAR, A 22 8 B A e b
IR ARG, 2R .
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B 1-1  BUZE 2021 £ 3 AIRABRINEG M EIFE AL E

EZ NN

FEAUEAT BB BT

A 4

WG TFREARIT R IXEHZ R

100%

\4

M SRR R e CRIED SHEA IR AT

FAE R R o844

FpN AR BT

* F 4 % F &
B 2 37
7 W I =z # Gl
A % g & V' +
S 2R E iz R *
b1 g -3 %
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i 12 &E 2021 3 ARQRIEZFARAFER

TAT A

TR A E
Ao

SEWE

TR (%)

HE | EE

W75

PN A PR AT PR 24 7]

8000.00

R ICa T A A7 . EAR
Ot VREME RS, BEMAE S
7R ity S AR R Mk 5% (R BRE ialk 22
B AR BE Y R d AR ERAE) o X
AEGHEN, ZLHEHRIT.

100.00 --

I
&3

P B S K e A R 2 7]

91280.00

WA A= I IET R s 1o O 50t
SE BUBTTEAT R AR IRAS . ST
LRI i A AR EH 777
R 5 IS A B AR S5, IFHEAT 2R i
MBI RER. F- R, &8, &
FOMPRE HUBOs & Ml s, BT d
B, RN S (E SR ISR
LENIERIN .
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I

Vi
%

MBI R SR
PR 27
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WA BT, 5 EYRER (BRI,

BT RE A Bt 00 H 558, % Ip 5K

dlk, TREWHER, R, B B

R TR T, @EILRRS, =4t
b2 A5 B AR SS .

90.00 --

e IS R A PR 7]

64000.00

TEH MR, S TR T, TREmH AR,

BB RAE, RPN TUE B B Rk

%, DR TR T, R HUR

B ML By i, KN
SRS 5 AN EFIRESTHD.

100.00 --

I
(&3

B miEER Rk RERA
#

144880.00

—ERAENH . i TREET, WE, &
by B FEMRGAR W TR T, W
BB EEH W IR SR B
SbARE T ENR 5. (LRSS,
ATBUEML [ 55 B e RE 3 AT w LA
IR D .
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I FEEARTE K X i FH A
AR AT R A

5000.00
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P RAENUIRSS s 5 RYEE, EEREE. o
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EERTREET. WM, ik &, W
RS EE TR A S E . i
IR BE .

100.00 --

MG TIEA R A F
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VPRI H . SR TAEERES); Wit
AR AREL ARWR D RSN BEE
WO H TSRS, EH550E: i
THENAEAY (RIEARM R E, 24
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BiifF 2 EEWMSHIERIEIR (45F042)

T H 2018 4 | 2019 4 | 20204 | 202143 A
o % i
MR T (12.70) 27.13 23.16 23.32 18.37
B PR RB(IZTT) 244.89 323.32 369.09 367.93
B L 5 (12.78) 79.46 98.91 141.75 142.36
MRS (Zon) 40.91 84.93 155.59 139.00
K% (1zon) 90.23 106.44 56.81 71.62
2RSS (2 TT) 131.14 191.37 212.40 210.62
BN (fZTT) 9.54 9.87 9.88 5.94
R B AR (12 78) 1.56 3.58 3.35 0.91
EBITDA(1ZJG) 1.81 4.66 4.95 -
LB E (12 I0) 2.10 2.73 -5.61 -3.23
W45 e b
B FUBUR B IR B (IR) 2.22 3.11 221 -
TR IR B (IR) 0.14 0.15 0.16 -
SV PR T B (R 0.04 0.03 0.03 -
AU (%) 96.12 134.53 53.71 37.88
BV FE (%) 11.42 11.41 9.47 10.15
SR A A 2R (%) 0.62 1.21 1.02 -
H BN R 2R (%) 1.37 2.52 1.65 -
KA 55 T AL 2R (%) 53.17 51.83 28.61 33.47
AR S5 T A L2 (%) 62.27 65.93 59.97 59.67
HPE TR (%) 67.55 69.41 61.59 61.31
MBI (%) 290.57 183.57 165.42 182.56
B R (%) 214.26 135.49 132.57 146.41
ZE & B 17 (%) 2.79 231 -3.29 -
EBITDA B & (%) 0.27 0.51 0.44 -
4 FB45 55 /EBITDA(f%) 72.56 41.07 4291 -
N4 R BA AT 55 Ll () 0.66 0.27 0.15 0.13

E: 12021 F—FEMHHBEARZFI; 2. LK AR R, REBEATFA LIRS QP A &S5 REE LT ST A
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B SRINERZAS

Chinnafanhe Credit Rating Co.,Ltd. i ZIEAT B R RIS
Mtk 3 FEMSHIERIERR (H29)
WiH 2018 £ | 2019 4 2020 £ 202143 H
o % i
MR T (12.70) 13.07 9.61 15.24 7.17
BPERB(IZTT) 187.40 246.23 323.63 327.96
B B &5 (12.78) 66.82 89.33 132.78 133.52
MRS (1Zon) 29.77 67.67 107.74 91.44
K% (1zon) 72.64 61.87 56.88 70.38
2RSS (2 TT) 102.41 129.53 164.62 161.82
BN (f2TT) 5.25 5.55 6.75 3.71
R B AR (12 78) 1.43 3.86 3.94 0.98
EBITDA(/ZJ0) -- -- - -
B P& (2I0) -5.53 -21.07 -15.81 -3.30
W45 e b
B FUBUR B IR B (IR) - - 2.16 -
1258 J e IR (k) 0.13 0.14 0.16 -
ST R B (IK) 0.03 0.03 0.02 -
L& U EE (%) 100.00 103.00 10.38 0.00
B FE (%) 8.50 8.53 9.12 9.47
SR A A 2R (%) 0.77 1.79 1.42 -
H BTN R 2R (%) 1.61 3.24 2.22 -
KA 55 B AL L F (%) 52.09 40.92 29.99 34.52
AR SS T A L2 (%) 60.52 59.19 55.35 54.79
H (%) 64.34 63.72 58.97 59.29
MBI (%) 303.22 186.00 175.15 192.66
B R (%) 231.37 146.25 147.53 163.18
ZE &) 17 (%) -11.53 -22.16 -11.80 -
EBITDA | 2 &% (f%) - - - -
N4 R BA AT 55 Ll () 0.44 0.14 0.14 0.08
4 FB45 55 /EBITDA(fi%) -- - - -
E: 1.2021 F—FE M55 RZF i, 208 FiHRE b RIE AN ) I\ 4l S 4 E, ¥ A AT E EBITDA
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BESEEERRIBBIRAS

China Lianhe Credit Rating Co.,Ltd.

A 2 EAE AR AR

Bt 4 BRBEEVSBIRRIERR (oxvie)

T H 2018 £ 2019 4F 2020 £
B R (L0 204.53 265.13 258.52
A #F R (LTe) 101.27 106.67 116.42
HHREA (L) 35.66 4133 63.69
A (270 28.74 22.97 38.95
FHE S (278D 20.95 9.70 12.50
WIRHELRRE (27T 678.98 501.67 480.03
SEFRFE AR (%) 45.92 56.72 49.60
B R (%) 9.39 3.54 3.19
FHEREE R (%) 18.46 7.9 7.48
B—RPERE (%) 23.90 19.69 15.46
BT LR (%) 107.23 85.96 67.52
Rl PR A ORI A B (%) 425 3.24 3.67
ARG (5 19.04 12.14 7.54
FRANFR LR (%) 35.22 38.74 54.71
FRAREERE (%) 82.08 115.53 185.24
REREREEFE (%) 0.07 5.82 1.72
FIHERALER (%) 0.05 0.07 0.08
LM RALEER (%) 0.001 0.28 0.15

E RO FATEE
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BSEETERGERZAG
China Lianhe Credit Rating Co.,Ltd. c‘:y;gtﬂ%a}%/rg)ﬂ i%g&jfg\%

BifF 5 EEWSZERHHELR

TRbR AR AR

B K AEbR
TPE A R A KR
FREE AR | (D) 2 MR WK R= CRI- EID 7 EIx100%
LI ANEE ke | (20 n B8 BRES[CERE/ET 0 F) (U(n-1) -1]x100%
R AR A K 3R
G5 R
B R B R | BN P38 SO 1 4141 24 S i 22 47D
TE B R UK | B A P 35 17 B 4
BT R YR | BN T B S
DAL | BB i 3R ALST S5-I 1 B 4B IR X 100%

R AIE L

MR | GFRIE AR RS / (I BRI RS+ R 6 %5 ) x100%
FEIGEE R | RE/ A LR < 100%
BN R | CEMEYON B AR Bi e KD /2D <100%

55 Sk 4R b

PR | SR BE T 100%
AT WAL R | 65 (RIIFIS+HEBIGS+ I &) x100%
KIAGSS WAL R | K655 (RIIBSSHIT A E G x100%
AR | HORREYITA EH L2 <100%

KA RS S 4R iR
4= f% %/ EBITDA | 46545/ EBITDA
EBITDA F] 2% | EBITDA/F| & 37 H

FEIIEfTRE 1R b

WMBNELER | BN = A TR BN 5 A T % 100%
WEILER | GBI E -5 AR & 1% 100%
ZERNEWMAN N | B8RSSR EF /RSN 7 A 1Hx100%
e MBS | DL RV M5 %S
e MERRT= MR LT 5 PSR =+ R ZZ 5

JL 5% 55 = WU 3K+ 32 B P R A7 i+ — 4 P B Sl IR B0 47 5+ A ZE AR

KA 55 =t FAME 2R+ BT i 7

A F e 5= B it S5+ K B %%

EBITDA=F]J s 41+ 3% AR 2 3 Hh -+ [ 58 55 7= 47 13+ 4

IS 3 =8 A4 RS 3 H -+ 9% FALREL S

www.lhratings.com 27



BSEETERGERZAG
China Lianhe Credit Rating Co.,Ltd. ‘;‘J;Etﬂ%i'g\_a}%/rg)ﬂ i%g&jfg\%

it 6-1 EFKHERFRKERES X

BeA 8 M KIE SRR N =5, 59K "N: AAA. AA. A. BBB. BB. B. CCC.

CC. C. FRAAAZL, CCCZH (%) LUNEEHSN, B MEMEHTH “+7 “ -7 fF5iriol, #or
It e AR T A SR R VLN R
ERSHRE Epd

AAA PEIEAR S5 IIRE IS, FEARARNZAFI IR R, 524 KR AR
AA LIRS MRE RS, ARG GBI A K, B2 KRR
A EIL 55 He J1ER, B RAMA TR, 3529 KR AR
BBB RS — M, AR GBI, B L KUK — ik
BB LIRS RIS, AR GBI, B2 KR &
B B4 R BRI T RAF I A& G BE, 32 KUK AR &
ccC BEIE 55 (R IR AR T R A I D B8, B 40 U AR e
cc FEB 7= o E AL FARAH RS BN, FEAR R AR IE 2 1B 5 55
C AREREIEAR 55

it 6-2 FHAZRFEERFRREREIX

IR A B4 ISR AR 4 T A s B R SR AR RIS S5 2

fith 6-3 TTRRERERHES
BB A VPR R S 5 Rk — 4R 2 A AR 7 TR R A] BE PR VPAN . BRA BRAS PR B8 X
LU
WHRERE Cpd
] FERZH RN R, RKKAZFERIRTF 0T e PR
FasE 5 ARG, ARRARFR(E F S R0 T R MRS K
gli] EERZARIHER, AAKAZ ARG AT e MR
R FRPR I S R 3R 0 AN RE B VEAL , ARORAE SRR AT SR T BRIREA A
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([D BSEETBRNERAL
China Lianhe Credit Rating Co.,Ltd. q:;ﬁﬂ%a}%/rg)ﬂ i%é&jfg\%—_

BRAFAT WAE R A FRANE) £ F
MG E = LB FLKEER (£E) A FRFTAEAS)
2021 FEF = F B ZE G RIZIT R HE

AR AR K M VAT 5 B A5 A ok 55 MV, R DA R CE AT 0 22 90 45 S5 40
AROY N FFEEBAT BRIEAVP L, BRER VAL R I BREA VP SOMAN s I ER R 1E 42

WM ex MR B R e e (e A7 IRITE 2 W] BZIR G A5 BRIEA VP I BORHS
HIEE SR R PR AU S BERL . IR BHE R AR M SR O AR BTk B (BRRD AR STE
AR JE 3 A AR AT BRER PP AR

MR MR BT R R (R A7 IRITE 2w sAS YT SR 408 e 2B KA
e, BORATTRERT M S P ML 3 B R B I (BRI A IR ST 2 7 B ] rh ) 2 0 45
FIEEG ™ A BORREM K L RF I, M a5 R RS (BB AR TR~ 7 M
LIS 8 R A A5 T SR AT R Bk

WA B R E D RN SR P IR SR e b (R AIRSTE A R A s B
WL AMERAE B S AW 2R AR OGS 2, WUR BN ekt AR B8 R e dzfie (5
B ARIUEA R BLE R, SO A AE B AT REXT 2 H 4 7 b 5 58 % e d 2 it
(FEHD A7 RITE R 7] sA YT o R 9 45 35 47 AR BORRE M I IR, 56 (s R
R TEAT LB A, NI S IEAT 04, P SER A B RS VPR A R

M et R R eI (RHED ATBR SR 2 7] A BE SN SR BLERER V2L BERY
S EUPCA B TR AT R SR 45 S SR A S DU P, IR BEAE W] A IRV
.

A BERARIRT N K S g o b R e di e (CBRRD A IRSTE A =K
A, JHEIR IS ZOR L R RSP A R . G SRR HH O e & S 4R
PRERVFRAR AL R
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BSEETERGERZAG
China Lianhe Credit Rating Co.,Ltd. q:;ﬁﬂ%a}%/rg)ﬂ i%é&j;g\%—_

WF SR TTAH

Lo AR PSR A R B3 BOIE TR I BRER VR E5 2R, AN T H AR 697 BUIE SR K R AT 30

2. AMERBONIKREREIAT, REBHBZR, ARG ARG RS 58 HAEMKA;
LREBUE I, A RN ERATEMME N, HASH HERAREBCR 2B % .

3. IR BHE S AR T BRI S L MERRPEAN SE BV EA AR A ORI A TP 4t &
RO M NI B A5 2 AR S5 B BURDO PR R T R R M ATIE VRV A, TS Se kIR s IF A AN
PG AR R AR B R BT

4. BRETAEREXNS PR R T LUFE ., B8, &b 5RO .

5. BEAVHEAAMERTRGE % CBRRBLIEE & AN ARV 4 TR FI A 35 BB A V1 RIGP 2R
PR TR SRR AT AT S BT R S, ISR RAT A BB H A 0 A 3
B2 8 =7 TP A R TR R AT

6. AT AT P s P A 5 8 A0 [R] AR 5 A0 5% G BT 2% Ko
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