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FEWEZEE:

W H 2018 £ 2019 £ 20204 | 20214E9 H
WG (L) 376.85 420.71 225.39 247.92
e EA (Lt 7602.33 |  8314.51 8550.42 8745.58
i #EB (L6) 2589.20 2759.95 2919.57 2995.21
FfiS (275 875.86 1077.40 1303.49 1415.14
KHIf% (oo 3439.26 3611.11 3570.21 3677.89
A#fi% (2o 4315.11 4688.52 4873.70 5093.04
N ONECT) 154.47 158.88 156.54 116.97
FlE A (270 25,54 24.79 22.11 11.75
EBITDA (fZ7t) 93.84 95.00 91.29 -
SEMFIER (L0 30.55 138.37 42.81 97.00
BWANER (%) 23.55 19.39 13.73 21.96
PR (%) 0.77 0.72 0.66 -
TR (%) 65.94 66.81 65.85 65.75
S EALEE (%) 62.50 62.95 62.54 62.97
MBIER (%) 191.54 165.86 145.60 140.30
ZEMERAN T (%) 2.70 9.38 263 —
WEFMGS L (R 0.43 0.39 0.17 0.18
EBITDA FlEA550 (f5) 1.92 1.99 1.80 --
4RSS /IEBITDA (f%) 45.98 49.35 53.39 -

AFEE (BAF)D

W H 2018 £ 2019 £ 2020 4E (2021 4E9 A
PR (L8 4116.18 4397.14 4528.96 4468.02
Fra#F G (146 1814.21 1878.71 1927.65 1880.81
A% (Lo 1569.06 1700.00 1781.74 1476.32
EN (26 2750 27.50 27.59 20.84
FE A (1270 10.59 12.89 13.74 5.42
HrE i (%) 55.92 57.27 57.44 57.91
A EALEE (%) 46.38 4750 48.03 43.98
nEtE%E (%) 196.14 201.58 150.05 128.37
SEMER T (%) -28.65 -30.55 -30.43 -

iE: 1.2018 - 2020 4 4 # IR B & B R BT RE RS, AR RIE; 2. FASRET
Bk NS E T LA RN B 112 R BUE RS A A PRI E R b B AME K 855.00 7 L (3%
2R BT B A 2017 4F 455.00 7 LA 2018 4 400.00 ) AN “ELIMINT , % AR O RIE
NE) B RAE, Rk IRAREL KRB RA, P 2018 A= 2019 4B & E Rt 455.00 7T
#2 855.00 77 U, ZANARR TR 45.50 7 A 85.50 7 U, AsEeAlid R it 409.50 7 LA
769.50 7 7; 3.2021 FZFEMSMAKRLZT I, 4. ARE S I 0 R TAF b B AT H A SR FBY
R P AT IRANAE I 5AZ I 58] R RLAT P AT LRI AKIAG 54255 5. Fraditsk
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7. 47 REATREA

PR ARIEN ) FitRE . 2021 F = 5BV SRR BN 8] AT R IR

FRIFERRE:
f5H ¥F& \ .
SBIN b} 4] vi
sy By VLT [a] T /N TPR IR
T S B e 5 % i A FH VP
e . [%Vv3.0.201907 1 A
AAA | BasE | 2022/03/30 | REILAE 4R i ST T B ol S T BR84S
Y (1403 Vv3.0.201907
AAA | F25E | 2009/06/16 |  XI/ANE gkESE  [fkEAPESITE (2009 4ED) B 3425
AA" | FaE | 2008/06/23 | xNE skERR | BEFVEIEHOTE (2003 4D Bl i34 3
AA | BE | 2007/04/20 | XINE SRESE  [fEZFTAEVRSOTVE (2008 4R Bl 3425
R B3R SR AR B R BARERITREEBT E ;2019 F 8 A 1 B XRTH AT EAE AR A A G S

www.lhratings.com

T 4 T\

Is


http://www.lhratings.com/file/15ba7b96-ffcf-4f93-98a1-ca6f747bccd0.pdf
http://www.lhratings.com/file/15ba7b96-ffcf-4f93-98a1-ca6f747bccd0.pdf
http://www.lhratings.com/file/b825496e-56ba-4543-b7d4-5f4fcd70d1dc.pdf
http://www.lhratings.com/file/b825496e-56ba-4543-b7d4-5f4fcd70d1dc.pdf
http://www.lhratings.com/reports/B0186-P62197-2022.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-GZ2009.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-GZ2008.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-2007.pdf

BeEERNSRAR o
China Lianke Cradit Rating Co.,Ltd. /,_‘\‘;‘] ﬁ—#}[g;ﬂ 1%:%%5\%

0

— AREBAA RS TAT T E R A BN E (AT Ak “BReF4E" ) A, AE B @R,
EHERUEAH X/ F XL #85. B8 AHFIBAREETALSBERBEERLETRAT.

SN ABERBRARTEATIREFT AR R NBELAZ AN ELGRE, R4
FTHH RAAF R FFREERBA XD ABRSTAZ AT XA &Fo TA ST BT R AT A&
BHRE, RENFANENFLHERLET L, BEKEA LSRRI E LGP RmE
BT AE FW AEHRN.

Z. ARE AR BLE A XS AN BAEFT R IM SN, FELRE SR E. H
B SHAEATERE H 6 A& L3RI,

09 AL T B AEATIUH SA A & LB, B 45 RAHETHA AR A AHE

BAFRLE R R SRR EA T

A ARERRAS TR RERT AR T RAERA RS QAT “Zad” )
ZiEE, FIAMTHEIZREAIXEZFAX IR, RETERATLE2HARALE
L4, 423t 5] B A0 At A A T A RAEAEATIRIE . BRA 15 43 R 42 A% it i
Aoy L FN, EEATERNE LM B L6+ b & RLARRIETI4E,

N BRBEARFAFRBEESTE SN AMBIFRAEIRX R, BETE. FERAR 5ZAH
RAELAEATH QI BAT AR S B DEHERELR,

s RRAZ IR BLE RACER T ARI N A4, A B AR AR A A 8H,; R RITTF
B ER, ERAMAFALERATRAL T, BRETERE AL R TRAL, 24, L1k
LE R TR

A AETHM SAARAAREINACEAS W BRIFRETRFALH

2 AT M 274"/2

www.lhratings.com . 4

. =)o)

ldi
ra



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

KB HEMZHE R ZERAGIRA T 2022 F£HG

TR FZERFRZITREG

ne (FLHED) ERITERRE

—. EREDR

DRI T HE A it i AR DR AR A R A 7
CLAURfEIAR “am)” 80 “REWIE” ) R
RS (S (2004) 17 5 ) AIRET
NRBUF (CAREIRR “RETBUN” D CEBR
(2004) 180 ‘&) T, HHRETTBUMN T 2004
7 H 23 HHBBTHEMEGME A A AR
%E%ﬁﬁmummE,ﬁﬁﬁmAEﬁﬁE
BRI BERE RS (LURHER “RETE
BT )RR R EUTEAT H 5 AR 51 . 2004
—2007 4, KT 5% 23l ks R HE T i)

BOR AL RA IR AT (LUK “HEAF]7 ).

REW T IERE NI ERRRTARAR (L
IERR CERIATY D RETH NS LR E
FRAR] (LURFEIAR “REEHEL” O, RETEIK
BRARAT (LURERR “@BFRTE AT ).
RETEHFARAA (BUR &R s
B ) MREEEAREIFRAR (LUFH
PR “ETBABE AT D FIRARIEAF . 2008
12 A, AR ULEAR ARG SCTEAS, M
YA A 677.00 1470, 2014 4F, A LAHEHA
IR AR 100.009% AT« 5L itk b 2k i A B
TEAE (LR IR “ PRk AR )25.25%
JEERUNT RS S B A TR A ] (LA g
CREBPAL” O W, RN RETTE R R
BIRENA 121.36 ookl TEERIN A,
NF R REPAEE — KR, FrAH 809.85
fCITCHIRLZE - 2016 4F 11 B, A R4 FE
Ot gk AT PR R B AR 45
ARG ET” , R RETEEZRREAF
BINEM A 1121 1270, AREME AR E
688.21 12.70; 2018 4F 12 H, An|LAEAAM
13.82 A¢ e ESGSBE A, T BT A1 % 702.03
f¢.7t; 2019 4 11 H, AFPATEARA 3.85 14
TR STUCR AR, M BEANGZ 705.87 14765

2021 4F 4 J1, REETT B 23 DL 4 m) A W B
20.00 1676, ~RlEMBE AL H 705.87 10T
W% 725.87 1476, #&E 2021 4 9 AJK, AF
M B AT SRS R Ay 725.87 4200, REETH
[ % 22 A B ME— B AR R SE B g N o

HHT, AFER T IR FREK S B
T8 AR T 255 TR DR S5, A&
EVOE A LA A R SN 255 R B
MR IRPRER IS BT REMY . R A B Y5k AR

HL, K. R SRR, (FEY (B, Hh
ML 2 SR b A T R A B A i E I
HEATIBE . . BEEH,; MEml. &
RV EAT $55 JOE FRR DS s UM AU L 5
L X R P S RS R g ik S
RE&E: FREEFMTTBARKEIEGAE
i PR AW @R KR
%5 BHE R FEAbE R LA %
T H KA E ;. GBUNHAGHAT B 5 iy
EE: SERREEM.

BE 2021 10 K, ArAMAE 114
HREEHS, AL AEERES R (EHSHPAE. 4b
JRE (WD Frhut), BrE (B FHEE. I
S5 AV E KT B (R L TR A
) & #HE 2021 9 AR, AR FEE—T
AF] 14 58, A mEE T E T R AL R
ERMARAF (BURER QDR
B EEARES: 600874.SH I 01065.HK) [H] £z
50.14%.

R 2020 4RI, A\ & I B S 8550.42
1275, i # R3S 2919.57 1270 (& /D BUR AL
21 298.54 147005 2020 &, Aw]SEIUENLIRN
156.54 12,70, FEEHT 22.11 27T

BE 2021 9 HIK, ARG L
8745.58 1¢.7T, JITH #FH M i 2995.21 {¢.7t (&b
B HALEE 307.54 127005 2021 4 1—9 H, 2
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A SCHLENIN 116.97 1275, FlEEH 11.75
27t

N TFIES R R AT XK JR g 161
SWHKE; EEREAN: B,

= KRARGRSFER

AECT 2021 FEEM 225.96 TG A F]
G157, AHATE IR AT IR T Bt A it A 1A%
PHEFGR AR 2022 i A L7 E AT
RATAEMSR CGE-LID (BURFAR “AHIAF
fids” Do RN R FF KATIBA L 14.50
oot (£, 248, WA 1 FRA R RS
2R R BN 8 2 [ R AL . AHA A B 5t
F R RF], FE R, AHEF], B —E
A, BERSWHTEZIEAFFREASE.

=, BREFIBERIME S

1. ENBF RS AL FETHE R

2021 4, FRESEZ TR EFNZEELE.
R 25 FATIR ST, AT B IR T
ETE. BREtE. BRI BBCRREE T — &
JIEE, IR TR N S R, fRFE T T

W EARIIEERIE s FRAEE ) T7 MBUR RIGFSHE,
T AL 7 R A 2 Rl 0 RIARE () 44 S8 G 3 S O
AUCHE . BARE, 2021 LB T “F+IUH” B
IR, ZMBURR A R

KYICAEE, 2021 IR E A Bl
114.37 JHAL TG, A A, [RI LK 8.10%,
PIEE P K 5.11%. & k%E, GDP 4%
[ LU 3 o AR B B e e R IR R VK, N
18.30%- 7.90%- 4.90%F!1 4.00%. MPFHETF1
WORE, FEREASFReBE, — 2F
FE 4y WIBGK 4.95%., 5.47%; == PR
HAVE S 4.85%, 2 ELR AL uR 2R A
Bfe A 2 LRI s B IR AR A1 N
27 WNBUCR A JJHEiE, 25 o IR B R 7= (1 29
WHPTHE, WEELFMKARTNR, GDP
PR AFF- 35 38 3 /SR (] 42 5.19%.

ZXELF, B FLRRTEHHREEY
A% R AR B R AT KT

2021 4F, B ML hngE B AT 24
N 5.08%A01 5.31%, TS ET 2019
SERIAKCE, WSS R A 28 = i {E
RPN 5.00%, ZEAIAF] 2019 4F 7.20%
K, F2 B 52 Ja il e 1 S ST R 8K BT 8

A 1 2017 -2021 4+ EH £ 2254

2017 48 2018 4 2019 4 2020 £
GDP (JifZ70) 83.20 91.93 98.65 101.36 114.37
GDP #3# (%) 6.95 6.75 6.00 2.20 8.10 511
FURLLL b TV 5E (%) 6.60 6.20 5.70 2.80 9.60 6.15
[ 7 B e A (%) 7.20 5.90 5.40 2.90 4.90 3.90
LS TE R EELPIE (%) 10.20 8.98 8.00 -3.90 12.50 3.98
HFEE (%) 7.90 9.87 0.51 3.62 29.90
HEOHEE (%) 16.11 15.83 -2.68 -0.60 30.10
CPI 141 (%) 1.60 2.10 2.90 2.50 0.90
PPI 341E (%) 6.30 3.50 -0.30 -1.80 8.10
WAV (%) 3.90 4.90 5.20 5.20 5.10
A RIS AT SRS SIE (%) 7.32 6.50 5.80 2.10 8.10 5.06
—RAFETEANIGE (%) 7.40 6.20 3.80 -3.90 10.70
—MRAFETRA S H I (%) 7.70 8.70 8.10 2.80 0.30

JE: 1.GDP B HURILNHIE, 2. gk, #Eodgigl LM 4it; 3. GDP 3ik. MARVA B T WIhffidgik . £ E/ERANT LAMAIGE A FIREK
F, AP RAOSEARIG R A LSRR E, 4 WK R R G, 2017 A WAARGTR L E, 2018 Ik A WALIA B K F, AT A BRI

FoAbRIR: BAETIEARIE B R4t B Wind 2ig %32
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FERBEERRAHIER. NEHHR
B, REEKFARBE.

IR, 2021 FREESHE N EE
KA 44,08 Jifeot, [FILEIEK 12.50%; P4
FIHEE 3.98%, HIEIEHIKE (2019 42K
8.00%) ZEFEAISREN, F2 B IE I S kE

T A R AR R R 551 B A T RO Rk

BRI, 2021 A E e B O
A1) 54.45 Jifeot, [FILLIEK 4.90%; P
P 3.90%, BEEERTAKSE (2019 4F2K
5.40%) 1 —EZE#E. Hd, B
PHRFEE TS BB RFHRALIZ AT Hilitllk
PR AR, R ] e T = R R
Mo ANRITT, WA RO H E AR
DA B AN A 55 DR 6 3R R SR B D s
2021 4F, FRETRYIR Gyt OUEE 6.05 Fi1a
T, KB . Hd, HI04%13.36
Jile 36, [FIELIEK 29.90%; #0440 2.69
Jife3ETt, K 30.10%; 25 Iz E)
6764.30 1235 7G, AN EH .

2021 %, CPI &A= Lk, PPl # 5 &%,

2021 4, CPI [A]EL L35 0.90%, FHFR &M
RIBEVEAN 4 5 (A% 0> CPI A b _E ¥k 0.80%,
A& 2P H) FATHIAS; 2021 4F PPI AL E
Tk 8.10%, I FITE AR APER =
FHE2E v 52 55 R R4S PP 22 iAo, T bl
5 VY 2= B R LRSI BUR V& S 0 BE A Wi ok,
JRR 4 I S5 B YR AN SR RN B R bk A
SLAEAREIRAR B &, 3l PPI ki & A a]
%o

2021 4, @ik HIKER S EA
A, KP4 ERAALBTAALLL I ER
£ X BBk R AL,

BZ 2021 AR, HREAFEREN 314.13
JifZ. 6, [FEEIEK: 10.30%, M4 2020 4K
I3 MNE . NEEE, NRMTTHREEE
TR BUR G R BRI N, HEEET
2019 FIKF, RATEE WIS AR EUR i 95 32
P AT R AR AR IR AR R s Ak 57 23 b %

B RS s JEbRm BT RUBORR %, =46 200
HAL RO ) R R R . BTN T, M1
[] b 3 4 2 [l V%, M2 [ Eb 389 3R e A
JE, 2021 4 M2-M1 By J) Z AR 2o KA,
ST AV R SRIRSS, BRI N

W HBNZIRE K, FEARL
BB H AR,

2021 4, & — R AL BRI 20.25 1
{278, FIEHK 10.70%, BN EIKE
PEKAH . Hrh, 2EFBURN 17.27 Fife
JC, R K 11.90%, EEER TLFBE.
PPl mALig T A ANER RS K . [F
I, 2021 44 [ i B st b 2 e i 1 7542,
5 TR B B BUR A B VK 5. ST,
2021 4 E— A ILTE S H 24.63 Jif4TT,
[ LI 0.30%. H, #E. B#HEAR,
SRR AR H 4353 [R] 3 3.50%
7.20%- 3.40%, = T AR H G, R4
SHERE SRR, 2021 4, A EBUNER
LEWHEWN 9.80 Jift, K 4.80%.
Ho [ LA RN 8.71 Ji1ZTT,
[F] L34 3.50%, HYIHHR F4F (15.90%) B
TSR s 4 I BURPE R & TR S H 11.37 Ji 4t
[F] LG P 3.70%, #0252 L Iifsi i H & %
P2 I 0 4 RO BT 5 S R R
i) .

AL H AT, BRMNG L.

2021 4, A& HWERE R FSE
N 5.10%, KT44E 5.50%74 A4 1 Hix.
2021 FRE 4 H Fm R RN 3.51 i G,
SEBRE LA 8.10%; PIAE-T-3438 8 5.06%,
AR B 5 FT 2019 4F (5.80%) 7KF,
X JE ROV B AR T — o B IE

2. REUMBRALZFAE

2022 FRBEFL AR “ZEEN” ,
EERARERAE L.

2021 4F 12 A, hR&EG TS B
[l 28357 &R T s 7 SR W4« fkeh el o FRUASS
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g9 “ZEEJ1, $eH 2022 fE&G TAEE R
T3 FarbRidt, BURRJE MEERT, W0
SR BEARAE A Ak AR 1 T OB SR B4R
RE, SEMDVEEASME. ATRRLL; Rd@i bt mEck
BRIGIERE, REFRAN G BE AR Sy
KN T, (R SR RF ek, BT KA
Rt W R RN AT 1R MR FT R
YERR, 2022 4E 3 [E & 5 ulobs 4 Frfa e K,
BATEGHIXH.

2022 F2FHE K EARBA LS A .

M= KFERKE, 2022 41 O HFE1E
FAECHK A TR ss, (HIE e %= 45, JLHAZ DL
BT R F I AR T, ™
PR A AR B R R
A B ISORIAR SIS (A, 91 9% 75 >Rk 384
KA, 2022 FFRE L5 S ik
WAEZN IR E G
M. 47 R XSRS 4

1. R A AE e RAT L

(1) 47 kAs T

38 T At 5 e A 15 R Se M I TN
JRIRES AR T SR G KRR ) RN TT I
ITRCRTTRE, BFHg. k. ARE. &
USRI A B %, THNIER PR &
ZRER . NAT R X 15, Ttk fHh e
B A, TSR, MRS L. 3 AR
LA TR R IR T A
& B R T a el ke i E LA, 0T
HE R AT ot X S s s lok . oo
BRI SR T S5 A R SS ThRE S InaE X 3
LS UMESERHRRAER, HkE—H
2 3| rp SR T B BRI B A

b7 R A 3k T FEE At 4% it 2 A ) o A
. AL, [ e g R E R AR E 4
GRGK B EED) Sy, WAL EE BT 4 o ik
JEFET R BT R . RIS R, MO BURF
FEAMt At AR AR BT 5 RO T AR . 2008 A
J&i, TERANIIF GRS & “4 510” %

BT, WA A B PR G N, il o A R
TR, AR A A e R R s K
PRft TR AR A T B EBURN b BT & fi
S5 1K AT e R R Gu R, 2010 HELLK,
EXHE T — RINBURIE L) A 7 BU K
HATr & 65N LTy 5k . 2014 4F,
(T s 5 BOR PG S B BRI L) (H
K (2014) 43 5, DLREFR “ (43 530) 7 )
A AR Al P ST il 8 R AT R 5, IR
B AN IZ P IR RO B (HZ, 1Ryt B
R BERE W W Ia s A, IR A ARk
HSE AT ] P AT K A2 ] R it 8% i 2 82 ) A L
B

(2) A7 HBR

2020 5F, #7EM KA AT B A2 FE R
EXA&, BRAMNE EAXBREE MK
ARBRBPRATEHE, HBRBZLLRBET
— XA EAEE R, FYERERE
BBARBERXTE LH, RELLEE ook
TRt —F b, MEEZLZHFRI WA,
2020 fFEA R, T BUF SR IRIEA bk
RBESHEE,

FHiE 2014 4F 43 5300, WMBGH AT (Hh
7 WU A7 52 £35 45 AN N TG B V8 3 O 1) )
(AT (2014) 351 5), X} 2014 4FJHh 7
ARG IEAT THL S 1B, JELLBUR 7 55
B e 5 AAE I A b A5 5% 5 3t BURF P £
BB, RPN NIBUR A5 55 DL R HT 3
(IR AR A M A5 25 K 32 BAR SRS AR A B B &
ERESIMEIE . 2015 LK, EXHE T 25
SR DAk — 25 o b 75 BURF A7 45 B, ST
T LT BURF 28 AL, SR IR ad il e
PEGR S &, I 2 U0 I IR R ) 4 R P
& B E R IRAE . 2018 4F & 2019 48, EAN
SUF AT IR TN, 78 B8y i i) e 14 57 55 3
RS R & BUR AL R RE R R, B
A 355 482 0 K 35 i 58 e 403 AR 1 0 S IR AE
TR BRI E R SR, KIEREETS
AR ER .
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N A R AR

2020 FLASK, SZHTR bR g m,
ERRFCORATE R RN, B R &
& — RVINBUR, I8 oK 268 00 & 1
(I B, W At R it B P R S T, N
WAL T — 2 T H fi #5258, [
DB I H R PR R T SRR, I
el &8 R SRS — 2 2 .

HARKE, 2020 4F 3 H, FithRiEis
RS SWIRHEINK AL TARS . Na
Vg ARSIk 5G 4% . HdiE bt
SEH LR B Wb . 2020 4E 4 H,
JEBUAR R 55 2 R K A% 8 35 7 i 2
BT IE, RIEEENFIGKAEM.
2020 F 6 H, RMZEHR CTmPurER
WAL AN AR SR FS I TAE @ AN, B
LR e B R, VR
AN b 1 R I B A AR S 0, K
FIFEFH B A FE BRI IR 55 B8 /155 . 2020 4F
7H, BE&BERA (A EE RN X
WETERESEN), TIEHRERE 2020 F
FT T ECE A Z H/NX 3.9 1145,

Y450, 2020 4E 4 H, FREUAREE
%o WA RAT DR R A E 57, 39 in 5
LTS, mREMEHRCR. 2020 il
JrEUN G R 2, FIRS RAT 2Rk, #ri
T BURFE IR 3.75 JifLot, FAMSCHRE “P
Br—ET L A TR W S A A A R

HROH, H&E LIRS TOH %
A4 B RIS (5 %8 e T S U () LL g1 7
20% 257l B RTIE 2 B, A5 B TR
KIH GRS RIE, Ml B RS
TH BAGE S AT E /N X 2
ETAEMIE SR Fo, R ZIR/NX
Ui ML S I2 S AR U 354k 7 2,
A RS AR T U3 YR HH T
g .

b PN R 1R 1 2E s, EME DT
BRFKE, YRSk A b T BUR B 57 45 KU
B 2021 FEEBLTAE, SRR XU R
INZEH AL E . 2020 4F 12 H, W &e5 TAE
ST B BEATS Ak 7 BURT B it 55
RS TAE, Kb B Gk 52 28 55 R v XU 1 2
Fo 2021 3 H, WG ORERR = s i
B, BRI S E N L mRL,
IR Yeim | PR S e, 2021 5 4 A, E%
Be kAT (T HE— D IR b T B A B it
PR, PR AL AR 1 7 BURT B A5 45 1
I, R B YE, T KRS T 5
BN E . RIS, &S ER O T At S
AFE], FBIHLBUFRRETERRE, Xk 2H 4 RE
(AR St e AR S B, AT
IR G B AR EHLE], BB b KRS
BRI R ARG A .

.2 2020 fvi k5 RAE AR K 69 £ B BR

AT ] TR AR LA LR
ftebe, g | 0L IME CRT SU | e ) SRR L, VR S FUIF T AR TR RIS
20029 | TN A TR | e 1 I i pt b
B LRI | i, WOFR AR R, g TR
: IR R R | B AT TG, N AT RSN, NP 56 . BT
00 F3H | HHABIRR i L R R R
et g e | VBRI U5 BF E IR DR G AR FUE
2020 54 H | ke RBUA R e i; TIE | RERE AR IIRER, I G A IR R BRI, R
SR R AR
2020 7 TR T : — - :
: HiAly R LR AR TR R VR AL, ML S
22004 | BERAE | FORFMERIESE | o AR, (R AL IR
ST IR ESIORE | ) ORI AL E T o AR A EL AU B ]
2000766 F | EFREE | WAMGGESIR TN | SROASS, $Ri T 4 kS 17 AT, AT 120 MBI
i Byl i L
- [ ER NKBCETIE Fi7, AAOE T hE, KRN
2020 47 fi % 5 %ﬁfﬁﬁﬁiﬁ%ﬁ BRI S 8 R AT R, 32 FIA TS A . T
= T B SR T AR
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B i AT R TR RARAE

TGO TE . TRILTGE AT R . 50 68 NI . I
2020 4.8 F1 b PENRIRIEBSE | BRI, B P TR B A B
S URHHL AR A ST BRI BSL B Al e — RS, 3
SN AL
B IR HAER TR A, SRR B 175, FEIREE /N
i PR TSN | H REIURIIER, R ERBER T RS, IS
WML TR 0 MU T, 4SS ST 26 RIS A 0 R
SR, T BT R (0 IR B VE, T AR, TR MRl
2021 45 4 b KTH—HVLHOE | TN GGR. WO R A AR, MBI
FBESCEIRIL | Bl AR BRI IR TSN, (L. i
A 20 BLALB, b 1 K RBUE R RS

TR HAREER

(3) ATk & &

WAL AR 4 3R T R bR e R M T2
K, A —REREZNR, RBREARE. %
PRAZA I F) B 37 BT R IREL, BmikbDLy
W5 BUFE A 8 KB 3 — B8R, Ko
o R AR A L R B R B — N, RARRRS
GHE. HAETI Y. FR&LTEHKGER
WA KB MR ALIF K

Har, FREMEEE R MATEE, W
BN AL THARKT, B T AR 7
R SBAST I, RS SRR E %
Gt e R R EE ., IR, REK
GBI AR R E, MEARG S B
. FResk e, A S PR R
WFR. KK, RERGIE—D 5855 AR
W, AT 2 ARG, FRALHESE “ P
—H” UHE®RSE, WA —E kRS
], VPR NTRE

[FIRF, 75 M 7 BUR 57 55 5 i R 4 Rl o i A
RE RN, WA BUF R ERRERI . I
P A A5 25 55 4 7 BURF A7 45 7 25 A A 5 £
b5 1 77 BURAS F B R — 2B 554k, oy
by DX A5 A R 2 i A b B A5 KU, k)
TARbRR BT S R R, MR
FIR BB AR S RS A 15 5

2. RIRZFBBIFM /)

REFTRAVTEWKAEFTZ—, 2019 -
2021 4, RAEFHREAFEMABFERK, 25
kA&, a8 @ e BRI E L BR AR T .
RETHBREHRE, {2—KAETFRNK

HTH, MK fLeh—&.

2019—2021 4, R h X A= F= 2 AH (GDP)
5y N 14055.46 {4 7t . 14083.73 {2 Ju M
15695.05 14,76, 2021 4, Ry A ™ 3% n]
Fem At 5, ALK 6.6%. Hr, 2021 4K
EETH S P bl 225.14 12T, [RIEEBEK
2.7%; 55 AL N{E 5854.27 1270, [ALHLHY
£ 6.5%; =g hn{h 9615.37 147G, [FIEL
HK 6.7%. 2021 4F, KETE R AR SRR
N 47449 75, [AHEE K 8.2%. Hidr, WfEIER
AR SCREON 51486 G, [FIELIEK: 8.0%; &%
P JE RN AT SCRCUON 27955 g6, [H] LLIE K
8.8%. 4T fE [ A5V 95 Y 33188 s, [FILL
WK 16.6%, Hrh NSRS PR 9% 5 A L3
K 26.6%.

2021 4, REETTAUEE DA b3 nfE =] b
B 8.2%, MAE-T- MK 4.9%. 77 = KI'1KFE,
KA LI A R He 3K 3.3%, ik A L
8.3%, HiJI. #J7. PR TR = FE RO ]
PR 17.9%. i ARl (il 3 infE R
EL K 15.5%; ARG 37 24 7 M 39 fin 4 [A) Ee 4
£ 10.3%.

2019—2021 4, REmifEe %= # % O
B AP BAE Y 5 A 13.9%. 3.00%411 4.8%. 2021
HE, PR R R LK 7.8%, 5 =
TE A LE 3K 4.9%. il 3@l 3 5% [F] L K 13.8%,
SRR P [ LUK 1.7%. AR %
A L3 38.29%, o B AR SIE AT SRR
R 55 M 4 %8 43 31 (R B 3G 22.5% . 57.5%. 4211
s = R A 0E [F LIS K 6.29%, B i ol s 4
G K 9.8%.
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N 5] it A5 TR AR

2021 4, REET N4k S — R B sk
s, IR 15 1470, SCREREE
HEICEEHS X C BRI, AERE M EE
b Sk R NI s 2L Wi gF 49.314.7T,
FOR S BURS EEMEENRAEE, AR T
(B R BT L, Bl R AR B 7K
TR A BT IERT X B AR 5E T R AT IR Ak
Wt AN AN 1.2 {276, S6H R
WLIZ AL P 28 A =)

2021 4, REM MGG RN, %k
il S T N, 2 HER RE G T TR 4 10 14
TG, EPIUREN]. Eum . SRR 12

SREE RV BE R e, SR BEIGE T H 1062 4,

RUFERL 5G Huk 4 AN, B IR
RIS TES T

2019—20214, REH —HRALTEIRA
4yl N2410.4112. 75 1923.0512 75 F12141.0012
JGo 20214, REMHBISRIAN1621.91478 (fi—
AT I75.75%), [l L1 K:8.1%; 3k
B N519.142.7T, [FIELI6K:22.7% . 3345 5 1
Bt SR i A S I R, [
2019—20214, Rigtm — A ILIE S H 751
43555.7112. 7%+ 3151.3742.7G413150.2012.7C, 4
B 25 %5 51 N67.79%. 61.02%41167.96%, K
BT E 48 e L. 2019—20214F, K
B 13 & TN A BTk s, 25 A
1430.7912.7C+ 911.931276/11126.5012.7C -

BUE 2021 MRJR, KT HL T BURH 55 R 40
7882.0 1470, BUMRSHIBR. &KW, —
W% R 1941.8 1470, & Iifii 55 R % 5940.2
fe75: ¥Bxksy, MRS RE 2309.3 14T,
[X 2 £33 45 R4 5572.7 AL 7T

. EMERS>

1. FROKRA

BRE 20219 H K, A FEM A K Sl g
ARYNT25.8740 70, KETT E TN 7 MfE—

P AR AN S BRI o

2. DAMAEFFE S

B RZET FAREF W E FoiE i3 K
HEARBARAZZRE, RREDL R
R EMZAEEIRLTLL, REE2EFT,
EEENRE.

O\ ) e R T B K P Bk T R At A ot A 1)
PR R, 32 BN 5T R T X B A At %
T DA B FCAth T 4 B K At e it A 1 100 H 4%
v, EEN SRS A TR A
X PR k. K5 IR SR . B
BRER S, RETTBUR AT 2 7 HRRE 2 7 B8
ffy, k2% LE R .

B 2021 4F 9 H i, A F) %7 5141 8745.58
2T, R T B8 P RS A R IR B i 58 it 2 14
BT . A TR I R I H &40
&, DUHEERE 15,

N T AE A 38 R O I X 5 A (X AR 45
HRIBERER T RIEEETENEN, FEK
LT H S s bRk B A ik 21 2R L
RS CRERBD. S (REEBD. i
HLOET S, R, ENE 112 5 EE A
P, B ST AR R I X VA X
T PR Y 2655 T R i B ) BRI T R, AR
T R B SE R ME T BE, VT R i X
SRRV T U X S IR X R AL o IR A,
N T AHER ] R & T A T RITE R X 0t
BTG /KARER] | RIS RS SR T H
B R T R R i — e . A
) AR P % RS A R e A 1 IO AT X d
7B MANE R IR R, SR TR X T
PORIRE A SRS, SRR 8 X T &
FEi, AR X IR A G — ke R e B
HEF

M4 RGO AN RS, RE,
B AT HES SERT, FUBLAR A5
W, IR Al 32 B 45 H i 0 R R TR

www.lhratings.com

11




BSEETEREERAE

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

*3 I EZEBANRILL L 2020 F 0 S5 (45 LA

AGEZY

RER TR R REFHA AR 8550.42

\ BERE FEENG | BEAME (%)

2919.57

Mg Bl FHEERE
65.85 4873.70 156.54 2211

IR (ERD FRAF 6886.59 3109.61 54.85 787.98 312.35 40.44
BT T R BT R AE BB PR A 3422.79 1126.66 67.08 1627.00 207.50 15.48

iEr B IORA R, EAF KR R AR TR R AR PR 8] A LA (RED) AR E) AT SR Qb ATk, T eiish Rty RIE ATakAn ot

feAE RS R AR A Btk 3R
FAP R WA TATARIE AT FoorH 32

3. AREMR

NG BREBANEE S FHEEZE,
RIERES, RRBRANGHEZELRE L,

B 2022 F 3 K, AFES., WHEK
FREHARIL 16 N, HEA KA KL
2 AFEESEE RSB KT AL
2 A B HEKF

2021 2 A, &AT 2021 FH—IRES
S, R EFEERE AT LS, R
P AT (2021) 12 S04, BEAT5k414N
[ &N A A EE A

2022 4E 3 A, R¥E GREEOA (2022) 7 5)
SCAF RN, R T BUR TR BT XS 9 A\
HEK, MERAFHEEAFERFKIRG. AF

PEMARNITIMHNAE, TR T8 05 M.

RS SEAE, 1968 4F 9 HZE, MU, HItiE
0 B FAE S, AU EE L, IEmRE TN
JHERETT R RER T A R RLG S8, KRR
BREHAIR AR (LLURFER “RERIE” )
RIS EE, KA E SR FE, KRR
SR, R HHEK IUEAFEE L.
HEK.

TRBLUEN LA, 1963 A, PURR, 3T B,
LR A, el AR RERAET
FARTRIXE R R FAT, KT XE
B FAE, RETEERX X ZEZR, XK
PRI X, XU SR IX K, R (BEED
HRAF REPILAERK, AnLEH%;
WUEA AR EFK.

WA, 1971 #4, DR, IR,
LR A A2 s AT AL s e S PR 5T
AT R BIMAR, B ERA

PR RSB EE . RS, ShHbisiisE
B B BRA F A T RS S (R
TAE); BUEAF ML,

HE 2020 K CGRIRAL 2021 4 9 H L
), AFFEARIIT 15375 N 4E7EN
A G, AR 28 A, bR A3 0.18%:
LA 1014 N, s AR 6.60%; AFHA:
6845 N, 5 A% 44.52%; K&K LLR 7488
N> B AE 48.70%. A& IE = FHRFRSE 179
N FERRR L 1468 N, HH 2 HRFR 3L 1806 A .

4, AR ATE

28] R ETHF BB ILRIT, RET
1ERE RN BIINALE RERPIATAL X,

HRE AV AE R ) (BRASHLAIAR, G
#2215 Y. 91120000764316259E ), # %2022
FIHIH, ARAFICARLE WA RAEERK
BB Bads, ARAHE 6% LN R
it

BEAWEHAH, RIEAREEELTT
W RAT 6 b LR A B EAHE S, BE
THE R KIA AR IAEGE L)l s%, T g
A1 R

BEAMEHAH, BETERKIA A
BN A ERAZ AT N4

il

B HT

1. EAEILEM

NEESTREMEAGELEN, 2RY
BAHH| EFIEAT,

A FERBUEGME A TR, TR
BBl A A 5 7 H B8 AR, AR R T IBURF
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B HAE R VR RARE

BEAT R BLITT H At B £ 58 (0 bk N o A F]
WRHE (A RNE) JeIRH [ B2 A7 RS EER,
WL T URE R MRS MAHZIEN ik
NIGBREEH . TFDR N IRENN; LR
EATESESR TRIR . #HRGE N 5
HIRETER. TBUF LR, RAMER. AF
EEEI N, WEFK LA, PITAERHE
FHIN WIS 2 N, B TAR K,
MR E BT (2018) 30 530, &M (b
HERFEWZ . REWANRBUF R TEUR <R
T HURA EAC 2SIt 7 58> A aE ) CGRE5E K (2018)
32 5) A, EA ML EESIRTT RIS I
J&, AR T EA A Sy, RE E B
AR AFIRER S S ARSATHEF W
FIRBLENDIH], BELH., FESLH,

BRI EHRRNT, EREFSNE T,

HREEEMENUNE R BN ARG,
& B ZAE T .

B2 2021 4F 10 AR, ArAENE 11
ANERRERRIT, REWBVHE AR HWEEHEE. A
F]AL R DA R SREAL A B BOR
BENEBA RIS, FEmsest VR A E
IR . BEAE TR d R 55 K 8 1) 9
&, AR AEWREE SR

AL T DL PR BT A A
PR, R T A mATE EA 5 B AR
e, ATl E KRRl S g s &
EOEPERL, AR EA T A E T

2. &3 K

NEAEITREGERHNE, AFLEE
2 T AERIRA .

TRIE A~ 7 208 BB A, IR BEOREE TR
TTBUR ST BB T T A RAE , A ml e 55
H5heEMH, THRIHEMR., f#Rgg 55"
B, FRFAEREE. NJJRIEEHE. SO
TGS E ST M | — BB
BRI FEAR R, B BSCOl 13wl FE A
DA N

AFWERER R RNAEH, AR
HI0 H B HERE /T, e 3 I 18 it T
H#REERE. TH. &8, s s
R, BIHARME 7 EM, TaEH, #5
BRI H P 2 | P A E B ) R
Lo

(1) FFEH

BErE (R BT A ST AR A B
RN 45 BF 4 B ) ) AR A AR, il e o
J5E B8 7R B T RN 28 PR B vk R I R A
PRVl P () B K = A B AN B I, o) T
FEAE . 1o EE AR TE B E e bR T
BV, ARAH A B RS B AR .

(2) FeEi®

W 55 Hta s 8\ BE 4 B RRE ] . AE
W AT g, AR N E AR %
ST AT RE 1R . RN, 045 At txd
AR EEE . B, UHE I T
St IEFER, WA RCRIAH ™, g5
B AR

(3) %ZFEH

AFE T CORBEI T B A Bt 2 e %
EEAA IR A R BTE B IpED) 54 DU B FE,
FEAHE 7 0 554 BRI FE ) (T B MED
(Bra g BIME) SR AT s, W
TR BRSNS T T A E
IAL, TR T BN 5635 R AN BT AR &
PO PR AR R A B T nse e stk R B,
I R TR, FOR BT A
TSR IR 1 % T RIME 55 ) BEAIHRAT o

(4) @feE

AFEE T CORBEI T B A Bt 2 A %
A IRA A B R B B M) CREEH
ERTF AR AT RATHoFERAERR 51 ) S AH G
FE, 8] Rl B S5 IV 55 O AR ST I
B, FERAFTARRESEHNEE. An R
CF RS S vh Rl R I H B4 7R SR e
AR, AR 00 H $ BTt R A 5 4 7 RO il
P RIMUEIE . W45 At B AR RS AR
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B HAE R VR RARE

B, a5 H B s B
(5) stshdatk
AFHIET GRS EHHIE) SE T
EHHIE, FEEAT (M5 E ) (S
SLIMED (U G55 BRAME) S5 ) B Fh 3 AT L e
B, OB T X AMBELR YL T T
FHE BB IMLE], TERT B e Mﬂ%ﬁﬁ
AR
(6) M A FHE
ORI H B H S A1 07 BUR £ 5% T 6 &
SIS R, ﬂﬁ&ﬁﬁﬁi%ﬁﬂ\&
ﬁ%&%ﬁ&ﬁh%ﬁ,iﬁlﬁ%&m
BV, TR 58 L n dAb B, E@ji
I H FREhs SIE M B BEAE; 51 9T SR ] b R
EHSRERRER, HEFESERIME
JE A VR 5 A0S TAE, DL S BURRT
TG E V RS F - B T4

t. ESR

. BEWMI
aaﬂ%&mﬁf,mw—mm#,&a

R4 N3] 2B G BNMRAEA) RN

TELFBNEH TR, TELSFLHERY
T,

AFDE SR IF LA TR« iR A B
PR B R XA TR Hh
By BTHEESAL KS . bR e X
W Ik S LA B E R .
KEHRGIZEEH, HIERT WA K
%+ BUIEAS A T 25 A T R VU Rk S5 B B

2018—20204F, AR EEWFWAES T
W, MIHIRBORE, 20204E A 7 FE 5N
FERRFE AN BN 5T RM
KB WNRI . 20204, 2] FE 45 I H
ik 5N 14,0644, 7T, [FIEE R F%33.14%, +
TR EAMT S BIR. ki 51 ol 55 Fn 4k
TR SR . BRI 51, 2018—2020
T, SR A B R E ML AR Hllk 55 B R R B
M, AE EEN S BRIRRRLL . 20204,
AN A B BRI A L FE6.18N H 43 15
FERBEM S BFZE T AR

20214F1—9H, AwSEIAEE SN
113.7442.5C, 24 T20204E 4 4E1176.15%; T
Bl %5 EHI%25.20%.

A (A 120D

2018 £ 2019 £ ‘ 2020 ££ 2021 fE1—9 H
ik EF% o Gl | BRI 14 FFIZ & it EFZ
(%) (%) (%) (%) (%) (%) (%) (%)
iﬁm Hest 41.98 | 28.02 56.36 | 4454 | 28.87 4623 | 3698 | 2476 4934 | 3657 | 3215 50.37
B | Al
K% 2010 | 13.42 3388 | 2329 | 15.10 28.08 | 27.25 18.24 3196 | 2333 | 2051 31.30
WG E 7.52 5.02 -141.49 8.67 562 | -156.42 5.90 3.95 -319.17 3.46 3.04 | -292.65
=y
A 2750 | 18.36 847 | 2750 | 17.82 847 | 2751 18.42 850 | 20.63 18.13 8.47
wm | K
wa | LT 0.06 0.04 100.00 1.32 0.86 99.24 1.49 1.00 100.00 1.19 1.04 100.00
x| EE
Bk 3310 | 2210 4148 | 2793 | 18.10 4687 | 36.18 | 2422 27.81 8.73 7.67 11.81
ot 1954 | 13.04 3060 | 2103 | 1363 3295 | 14.06 9.41 3403 | 19.84 | 17.45 45.87
& it 149.80 | 100.00 27.99 | 154.29 | 100.00 24.12 | 149.37 | 100.00 17.94 | 113.74 | 100.00 25.20

E:

REZWE RN, TR

FAR IR AN E) RAk

2. W 522854
(1) 3T AR
OB BT BAR N SR TR RSN RET

FRGHERNKE. BTERFE MRATHEEE,

28 BIRAFER T ER R, BT IEA AL SI
NEFHTH, LARERFERSRPE, THL
) R B BRI AN

g A8
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B HAE R VR RARE

INT

A W% VIR ELDL A F IR A A A
BT IR A BRI 3. B 2021 4F 9 H
Ji, AT LB AT R s A %
FEETE 783.27 A B, 4G4 N E K il A B
WAAE T N 4 B . 2018—2020 4, W 2 A%
AT PRNIE S F R Horr, 2020 FFIEAT 2R UK
ANFE T REECR, R AR A EB TR K,
R A B SR B TR R, A RIS
NS BRI RS N . HA, 2019 &
P FE R 1013 N E 2 A, EE R 2019
R A BN TN R A I, 18 E

al

HU

A ETHRTE; 2020 SEEAA A LEASSAR XN .

2021 7 1—9 H, vk~ idaT I
24F 2020 F44E ) 98.89%, Ny 50.37%.

B 1 TH A AT RIS, R T BN B
SN RSO 1) 55 2 Bl RV A R e A S A
22 HEES o0 R A K F AN . 2018 —
2019 4, AW 43 A S A B MY 2.00 1278
#12.00 147G 2020 4F f¢ 2021 4F 1—9 H, AH]
N EIT=T NS SN

& P B W R

ON G R R i O A R ER A R T LA
Tt BIAT AL T 2003 4E 6 H, TEMTTA
T IH B e L T T VA B L BRER U LR IR B VA B
FRIEIE. BEEE. PREEERL. 5
Ty AT RN GR S 2 N Hb S T B 0 A %
I H K.

B S ER EE B 45 R EHE BN
WA A T 52 REETAE A 2 ik & 514 (LLR
fFR “ RETEERE” , FERETWS 2iRE
REDZFE, AT H & BT S AR TS
T H A, B R T I BUR A1 = 3R
I H AL, RN TR T IR AL O
PERTE MRS T 4. REET IV BUR K 3 T
ETREBRMAEENATRMEL S, HTHEE
TRAAT LR, Ar= U . #iE 2021 4
9 HIE, BMAFEMERIH Rt Rkt
B 405.72 1270, RIHEIEEE K 343.09 12

12021 4R 11 A, E RG] AR K] E FHiRNIENE], BAHNE KT

TGo

(2) KR4k

2018—2020 £, A8 KEBEKBAZ,
TR AR, ERBRAAAR S LFTAL
R HZER, LAERE, BREF R
Ni&.

YNGIEZS: v & T2 S o N e /NI 015
R T RODIA R 7. DI R S5 255
KAERSRTE. k. B, HRKES F
A K RNERMR R & SR A, RS X 255k
J& (R A B K S 8 BRI S T, AR R
XA B S BB

HE 2021 4 9 HIK, BNV RILIA R
ZEGKALER) T 45 AN, V5 KAFERAR AT
486.96 /3377 K/H . 2018 —2020 4, GMEIA{E
HE A ZEIE BB T & b 35 /K R
4399 14.03 12,57 75 K 13.67 /.57 )5 K F1 14.67
105175 2020 ARG K AR A A K
7.22%, FRAFEIG/KACFLINE AbFE 3N A5
Y ET TS KA EIH NS E AT i, 2018 —
2020 4, AHE] 5> SEIE KA RN 17.53 12
JG~ 20.25 {2 23.92 {27t

MR FRUERTE , X B K
JE 5 KA ER ) BNEISRZEAT T RS E L
R CRAPEE B 5 KA BE AR 55 %%
2016—2018 “FUR FeAruELS N 1.76 JT/SL T K
2019 4 1 H 1 HiEgiE b gk a2 ) AT
bR USSR AR itE, Ay 2.32 ST/ 7K, TS
KALEEF 2019 4 8 H 1 HEFFLEHATHIIK
Pbnitk, ARARISAKACER ] T v AR 8 T
bR, UWCHRFRUETL AL . BNVIAME R B T ARG
IKALBNYSS, $R M%) 5 G BURTRE & 1)
15 7K AL B RE VR 22 8 P ORI S 7K AL B IR 55 P 1303
PEyE KA EER 55, W PR bRifE SN 0.533~1.467 Ju/
SR W TRIEIEE RS, AR SR
FEAT BFCIEE N, B As KA E
MR 25 WS E R ss 2, Hohilr Ztis B i H
FRIUSCN 2 i FR B U3 HP 240 s 11 ] e WAL 2 A i34 T

N
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B HAE R VR RARE

i, AT H 2 iR R S bR HOK B AT
SEEUN .

2018—2020 4, 2 Al KSR 53
Ko I KAL BN SRR OE, RO RIE AR
Rnsem, 12 BRI ZWEE T, H4ERE
BmAKT. 2021 4 1—9 H, A#KEHRBL
AT 2020 4E44E[) 85.61%, EFIFEN
31.30%.

(3) hifl BRI

B B B S RREEME, 20T
BA—NHH, EBLFFELTTHR
RE, BFRFMBAEGANEIAR X,

ARPUEZ BN S EAEPIEE R BE
% UL S AS AR Al T A2 13, R8T AR K
7R/

A FVEE R DL S BN 5 ) BAR S B B
XA BHBBIAAN, EOHRE&EMNESE L,
2016 kS, ARAE S5 B oG T R B AN 52 35 [ e
BE PR T I0 H %A G ) FE Y aE 0 ) ([l ¢ (2015)
51 5), REMBUNHBEA 50%7% 4 I H 5t
AR 40.00%, T4k 60.00% 50 H 7 A5
FBE AT IR, RATRR S T T ER,
U AR [ R A IRAT 5 I8 S 2 A 3]
WAL, EERE, HRERZTET
O F) R R A7 DT R AR 1 H IS DA
HTAE. AR @I ER@E D H ek 1
(B RIELR, DAR-ZERE CRIZE, BIRTTERED.
2. 3.5.6.9 5%, AIHEEEMEY 23201 A
B fEEMERIH EZOhHEL 4 SELREL. 10
S, 7 5L, 11 5L, 8 B4k
— . 4 SLRILBA 6 52k CHERR R Sl - ik ik
), ik EE 1582.23 1476, #%E 2021 &£
9 AR Rt se i % 666.70 1470, LidTiH
A4 670.63 1470, CEILEAS 145.13 12
JGo 2018—2020 4, /A RHIESSIEIRA RS
. Horp, szyEtiomg, 2020 SN R FRIE
K. 2021 4F 1—9 A, AdHUECE A
2F 2020 HFE44EMN) 58.64%. EAFTTH, H
TARPIEZ BN S HA — 2 AR, H

W N K BB 56 42 78 75 AH OC AR A K 2 FH S
2018—2020 4 J% 2021 4£ 1—9 H, AFHLIEAL
LS BRIRFE N7 . AFRHEEE BT H
WA TRANSE AR, AR A R
W BCAT AN CEEVRAR PR 9 5 AN B4y
B R T VP IE Eeo IX WA IE B R R B R
TR X B AT M) . 2018 —2020 4F % 2021
19 H, RETIE 725 T A w1 #MMY 7.86
{275 10.62 1275 12.03 12 70H1 5.25 127G

N TR IR A T AR BRI , H
VB ER AT I H 55 AR 4 6 53 VA I8 AT T A
o AFEERAMI . BRET, AR FEEAET
TEAX A0 H G RV SR A RIS AS
XA SO AR AL A @ G
IRTUH BT 365.92 1476, #E 2021
9 ARG Rk % 341.03 147t

(4) 3R AT Z Ak

ANE) BT AR TR, 28
RPATH TG, o8] AR IR T ik B BT
EWAEERELE, BREFERENXER
FHEN; LREEEEV SRR, RRANE
FE; ERLFREBANZEWT TR
" BH — R R,

BAFAR

AN F G TR IR T BRI 25 5 TT R
I T R B T Ak 4% . 2018—2020 4F, A
AT RO BN IE AT B LR 27.50 14767
Fis 2021 4F 1—9 H, ARIZEEIF RSN
AH24T 2020 A 74.99%.

/AT g7 /A B S /A= v 2 Ml w4
B 42 V07 A BLIX 30N 1 v S IR 45 i 0 H il
THEHR T 196.20 /27T, #E 2021 4 9 HIK,
Rt SE AR 171571270, T H BB IEA 5T .
] > FAE N R B S HE 5 AR FH R A it R AT
%, WHZERUE, HOREET 3 2 A B Al i
I H SR S A F AT RGP, R ET
fEEEZE M 2008 FEE 2017 4E4r 10 F4r W 2
F) AT HET 195.33 A2 TG BRI K . 2008 —
2017 4, 2\ F)IIT 1 DX SRR A 15 it 8 A R 1
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NS R AR

T H LA BU RN 191,51 1276, #E
2021 9 HIK, 25 S BRUS S EUR K 3K
174.70 {276, 2020 4% 2021 F 1—9 H, AH]
KRR BUR R, B HRISOBUR R IG5 16.81
2.7, B IR WA B 4 22k, Bl it i
R IE o

TP B I B BB A E R
ANFAF T A FITPROE R 10 H s B
S RBFEAERE AEBURT IR . 3T PRk
% B A7 3 EAE T H AR B — TR R
TR T TR DA R R KA

ZHAEB A EE Ny OUE @ A E
KA T A U= QIR T H 58 A%< DA S i [ IFAT
PEL TR R R D H @ W 54, IUH AT
SRR IART,  p R T USRIk E AT &
TGt G e L IOk, W BURAT % &8 5 A A
PERAE S RAE, DreEg . R
BRI H £ B PO — AR Pt —
BT AR — 2R PR AR SR RS 2R 2 A

SMEFRY) 146 AH, BUH S B 3121270 (1R
P — B H AR A BT 161.54 14.7T,
CL% P 156.87 1270), RETERA THEASE
ARG, BARSLEI N 21.00%. #2
2021 4 9 i, AFii P — R E Rt
B Bk 3k 391.83 1278, A& H T ITEEHF
1T TRGT R A B 346.90 1270 K ik % — 1 75
H % A4 44.93 127G,

BRI By R WH @R A
A ERATE e Bty AT IH &k, TUH 5%
T BRETEERRAET H A7 5 AR %
TTBUR [RGB SO 0 H #4770 BRI . 3T TR
TH PR AR HCRBOBUR R A RS E I E E A
RERIETH « POE B 3 TR R Puis g — 1
o W H & o BUM EE I H B 1R A4 AT
434.43 1276, #E 2021 £ 9 HEA FY ][]
WK 164.59 12,70, [RIGHEFE R S fa , BRA BE
(BB AIPSE S S JEIF G

%5 MRE 2021 F 9 A KN EEBEMA B FIL (FAx: 1270)
Bt 4

. il & WHR . SRl

B SR BBt A% % & TR EEHE P

D)
KK H 2008—2010 4E 80.99 105.14 106.74 35.00 | % | 2013—2019 0.00
%2?;@'9%%%@ 2011—2019 4E 99.69 122.04 132.06 21.00 | 2% | 2014—2023 0.00
?%Eﬁ;ﬁﬁﬁ&f@ﬁ&ﬁ 2012—2016 4F 30.22 28.44 31.04 21.00 | CiE% | 2014—2023 0.00
REET PR EEIA L T A _ e _

CRA LB i) 2003—2020 4E 150.46 150.46 164.59 21.00 s 2016—2022 164.59
it -- 361.36 406.08 434.43 - - - 164.59

EXUR-5:d

FRIE ST RE T X -l it 4% TAE R
WA HETHF (2004) 2174 5) Kivh, Kt
7 E b B S TR T o Lk S ST AR
E R, LIRS, REETT R R
i TR e e R e o ol L £ S22 N 9 %
e ALy, A AR A 0.80%
AT BB B 9 . [ AR SCBUR M
€, AR S AR BN A R I E TOHY,

2018—2020 4, 2] 3t 3 P S E 1 T AR 4>
W4 145.50 AL, 48.01 A WiAl 2.86 A, +
R F N R AR K. b, 2019 fEURNER
2018 KRG K F L R KRB T L4
AR S 25 1A T TR

B

TERDE Ak DL R I FE A it 2 325
ZWIT R RE R, R A A SR R i R 2%
W, I A R AW, AR IT R
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B HAE R VR RARE

B B X G L 2B D B B %%, &
BRI R UL BB I . 1200k
55 BB R BB R A IR AF . K
THEFG KA IR AR REERFEIILE
WATBR A ] R AR BIR SR AT IR A R AR

BB BUR AR AT 5 KT AF 5.

2018—2020 4, 7 F) Bl %5 84 B U I
K, BRIZPEE NE. Hr, 2020 FA T
B BRREAL, T8 REBRRE G
H= N 5 B SN FRRTE . 2021 4F 1
—9 H, A BSR4 T 2020 44
) 24.13%, EFIZF N 11.81%.

B 2021 F 9 AJK, AFEER 14410
SE LAEEIH Gaf% 156.55 1470), 14 ME
I H (R TT 347.31147t, Rt 2 4% % 200.09
fe75), FiRTH @RI G1T 249.16 J5°FJ7
Ko 2021—2024 4, AF5 VRIS 39.68
JiP Tk 33.37 JitF UK. 16.40 J3FJ5 KA
7.75 T3 5K, T A & 4i  100.30 127
87.00 127t 65.65 {¢.ufl 27.72 f¢.76, FIAA
AR —E WO o [R5 & 3 fs th ™= T 37 R
i, RRBNSZILEA — e A et .

3. RERAE

MFEATE, RRaa)KkahEBAH FARAEK
Fod), RAAART ELEETRSE; ABFE
AR A, 28 ERR B FBER B R THARR
X, MMEFEFIRBTAEBERE K,

2021 4 H 23 H, REWBHMN FE (K
AT BBURF G T4 3l A 3 T S At 152 it 2 14
P 0t 4 A BR 2> W] URAY SO R T 4 S IR s
HRJET R, KRN AR (HEzhR
IR T BRI A A T B AR A IR FIER AL
PR TSI R R R 5 N
BHRERBE AT, @AW LA E RS,
A AL A B ARA Ry 4B IR T SRR AT
B R T

MASRIL G IRINE , AR S T U [ 2
3R, AR FLAE N T K 4k SR FH T O L Lk
RV PERS . B W K E

FEAH B0 ER B H S TR . #iE 2021 45 9
HI, 23 3 2AE 00 H v RIS 5N 2764.60
e, B 1868.36 1470, METH Jri, A
AL T H 3 A T ] R AN B b R
ETH, M 104.00 1270, iR H
ZHAE TR ATEARY B, ARpAH OGR4
BRELMEFEN G, BEATEERY. B5E,
A FEILERDH AT H B TR, X
B S BRI T AR TE RN TR 2K

A6 HE2021 459 AKnNE T EAEZETE

BAEE

PrEL
gk 7 54— 268.96 88.64 | #orFHL
Mgk 11 54— 256.02 | 109.28 | #4>Ffr
ik 4 S LRRT B, 189.11 | 127.12 | #ArFIfr
Mgk 10 S46—1 220.69 | 124.68 | #4rFfr
Mgk 8 52k — 264.18 70.79 | #4 AL
ik 4 S&AB M- N .
A 23252 57.64 | #4FIHL
ik 6 S48 MR- .
K 150.75 88.55 | #4rEIfL
PRI B 312.00 | 307.33 | EEIfr
I R e B 8.39 179 | CFL
TREIA] LAtk 152 it 196.20 | 171.19 =E:vA
KA KiE 80.99 | 105.14 | ©Ffr
R VA TP i A B AR AL T BB -
s T 114.00 | 148.28 R
I T TE R TR 343.00 | 401.81 [
SRR EALAL) B 16.00 717 | CFI
THE
FEHRIR SR L s TR 3.19 0.50 [
155 G 1 IX P28 B il % it — -
TR 108.60 58.45 W

& it 2764.60 | 1868.36

TR AR
I\ M55 HR

1. W4t

AR T 2018—20204F & I 55 4R 45
RS IS S BT CRER B AP0 XHZR
AT T S, IR BARE G AR = L
e, AFIFRAE20214E1 — 9 H I & ok
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NS R AR

LT
A FHIEFE 71, 2018 —20204F 1 20214E1 —
OH, AFEEIFEHEIN—RT AR TN, AF
T 5 e T e . AR 20214 F9 iR, ARG
FVEHEIN — 7 AR 3E145.

2. ¥FERE
2018—2020 4K, A8 KA K,

A7

N8 EBFFHBAF L (A5 L)
2018 £ER 2019 £ER

KEMBARRH KO ARIRAE, F
FIRERF; R P RHAKEKARA TN
BR, FFEHREKER, TR HRE.

2018—2020 7K, AR F - TG K,
FEBEEK 6.05%. #E 2020 FE, AFd
FEF P B LR 2.84%, LR
BHEHE.

2020 &£k 2021 %9 AR

ol o em 5% em X em 3B

RE%E 2166.22 28.49 2446.06 29.42 2372.74 27.75 244417 27.95

Uit 376.59 4.95 409.71 4.93 220.36 2.58 245.38 2.81
RETIR R 77.23 1.02 78.11 0.94 210.60 2.46 202.14 2.31
oAt SEscER 289.24 3.80 254,57 3.06 207.38 2.43 218.03 2.49
H1t 1095.57 14.41 1352.87 16.27 1399.30 16.37 1432.59 16.38
H AR B e 281.19 3.70 297.26 3.58 303.16 3.55 311.48 3.56
E| %1} 9 5436.10 7151 5868.44 70.58 6177.68 72.25 6301.41 72.05

Ak SR B 219.21 2.88 240.32 2.89 294.70 3.45 325.27 3.72
KR 115.26 1.52 141.00 1.70 199.53 2.33 233.43 2.67
By it 200.99 2.64 201.92 2.43 211.80 2.48 21152 2.42
[ 58 %i7e 685.50 9.02 717.41 8.63 775.16 9.07 737.41 8.43
FERE TR 4066.95 53.50 4371.82 52.58 4459.93 52.16 4548.17 52.01
TSt | 7602.33 100.00 8314.51 100.00 8550.42 100.00 8745.58 100.00

i AP 2018 - 2020 AR H B TR B4 BKA) B A R A, A TAZ R 646 DA

FARR: ARIEAE) FIHIRAE . 2021 = F M SR AR 8] SRAR FAH 5

(1) FWBhE™

2018—2020 K, 2 AlREh BT MR B
WK, FHE LMK 466%. #E 2020 K,
AT G E AR R 3.00%. A RS
PErE 2B R 1R B A SISO K A SRR
A7 B AN AR B 53 7= H B

BE 2020 fFJE, AR BT B R SR EERT
P 46.22%, FERTUH KT CHTE. Hihz
PR %4> 6.05 1470, FENRIEESAER. & A
R AGE R ARE 45, ZPREE1N 2.75%.

2018—2020 AR, 2w MUK RIFLEIE K,
EXEAHK 65.13%. #E 2020 FJK, A
7S M K T A {2 b A S N 132.49 427,
FERMCR I = S RPE RIS E A R A FE
(BURFERR “ =5 &RgisE An” ) Fiek

T R PuEmis EARAR (BUF
fEIFR “ SHRPZIZE AT ) LY
IETEL. WP EEE, MU ERT 144 K TH AR
4t 181.80 1470, (bt 85.36%, HEHEEEL
o B B o ) RSO R R AL T B BURT
FHOGHAL, SISO R SO /)N, k% 2020
TR, AR RIS 2.32 1470,

A8 ARE 2020 4 &/ E) R BA A B L L
&M HH

www.lhratings.com

B TR 255 543 (%) IR
ERENSEE R [y k=54
Al 77.00 1~2 4 36.16 L
ZEBRPEE N ~ gk 5k
il 60.97 1~2 & 28.63 L
KNS HRE 9.51 3~4 4 4.46 B
o BUR R
e 848 | 454 | 398
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803 |54ELIL| 377 gigggg 263 45 4 127 ii
ANt 26.01 - 1221 - ’ P 1439 | s4ELLE | 693 |
Rk % 1012 |14 475 15 7K Ab 3R N 17.02 - 8.20
; s & it 114.85 - 55.31
A || £ R AT TTRE
KR AR 2.80 1~2 4 1.31 A
g 203 | 23% | 0% 2018—2020 4EK, AFEHIFERK,
013 |34FELLE | 0.06 YIE A& 13.01%. #FE 2020 FjE, AFLE
A i 78 | - | 36 e FAERK 3.43%. Hh, FFRA S
I e I 93.35%, T LM BEEI A I L RE A, A

FA I 8 B AIRE

2018—2020 R, 2w HA R GRIFEE
%, FHE A T 15.33%. #%E 2020 FE,
2\ F) Al SR EAR R T B 18.54% . R EE
J7 T 2> 7)) FoAth RSO AT 44 1 114.85 127,
o7 F A SO AR R 55.31%, R EE— K.
AT ER T, 25 RS B R GK A 1) B AH G
AL, BSOS, #43 2020 R IETHEIR
MK £ 0.28 12.7¢, T EL I 0.14% . 5 &5 2020
SRR, O F] RO R I RIS 3+ A RSO
Gt 417.98 1070, FUBELR, XA B4 TE K
—E

A9 AZE 2020 F )R E) HAb B AT AL L

-
0.08 2-34F 0.04
R ?Wﬁ 0.0018 45 4 - 1K
30.48 54EDLE | 1468
N 30.57 - 1472
471 1N 2.27
517 12 4 249
1.63 2-3 4 079 | fEkK
REETEUR K
2.90 3-4 4 1.40 &
338 45 4 163
8.49 54ERLE | 409
At 26.28 -- 12.65
ii%iii 2218 | s4EBE | 1068 |
011 124 0.05
T FR AR 2.95 2-3 4 1.42 ?E‘ﬁﬁ
HIRAH 3.05 3-4 4 1.47 T@f
12.71 54ERLE | 612
MW 18.82 - 9.06

A LA AR I, AN UL
HE 2020 FFJR, AFTHREA AN HER 0.02
127t
2018—2020 R, A=) HAhmzh B = Hr sk
WK, EHEEHK 3.83%, EE LML
TR BUA 2020 FREJE, A A AR S 5=
ARJRHK: 1.989%, 35 EEZ M ACHEH 1 B F B
BEIURARIE N AT S & TSGR 32 B BSCR
FETT U= W BER R, Zak I B T8
KRBT o
(2) HERBh %™
2018—2020 7K, A F RSN T~ A HE
SRR, EIE A K 6.60%. 8% 2020 FEJE,
AT AR AR 5.27%, FEH
AL SRR KRR BRI
HuP= L P AR 2 AR A AR
2018—2020 7K, 2\ F] Ik A5 S b 75
FRE K, IR A K 15.95%. # 2 2020 4
JiS, A F) AT e il P A R R K
22.62%, FE RN R FEMPR SRR AR A
AR RN . MWARE, AL 4k
Bire B il A T AR, R
S E PR BRI A IR A F] 82.50 1276, W
PRI I IR A ] 64.88 270 HEZRER
HRIE LR AR AT 45.82 1270 AR A
PR TTE 7] 33.10 1270 EHEMPRELES A R 57
fE 7] 32.25 Ao Rk Rk i A 7] 22.03 14T
2018—2020 47K, /A Fl & R ¥
WK, SRR A K 31.57%. B E 2020 4EJE,
N F KR R i ARG K 41.51%, £
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FXEEMIERS RO CRED ARIME
AN 19.75 AL TCHE T BN BE AR R EAE
SWHEIFRARAT =S EAIEE AT
TERHIEE AT E (K HUERE
PR EA R A\ 5378 0 11.02 12.76.9.43 14
JG 7.46 1Z7CH1 4.80 120 AT EL
2018—2020 AR, 2 mlHLHE 1 b = e 4
BK, FEHEGIK 2.66%. &% 2020 FJE,
N E G G R R LRI K 4.89%, 4T
NG T S R R RUX G5 A s R
A H .
2018—2020 K, 2 Al & %= Frag K,
EWEAK 6.34%, FEHBHE>. BR
FHAFW) . Wk BT P LA 2% S . AR
2020 “FJEE, 25 F [ 98 7 As AR Y K 8.05%,
FEAMME I 41.32 {2 Kt B
SRR N 15.27 4270 Fr 8 Bl E 2020 )%,
A BT IH 129.65 14T,
2018—2020 K, ArfEE TRERFEHEK,
EREAHK 4.72%., #%E 2020 4EE, AFE
AT FAEIRIG K 2.01%, TIERME. &
ARSI H BN
B 2021 2 9 HIK, AFIAFFT7 SR
AR 2.28%, ILARRBIE N E. #
£ 2021 £ 9 HJE, Ar Tt M B &8 EEREK
11.36%, FERLE RGN An gt
SRl PR AR K 10.38%, 5B AN

WPRER S A F IR T EG A F KRR Bt
B AR K 16.99%, T RN K-S L
TEAZEIEE A R A TN R s Hm &R
H# FF R K

BUA 2020 R CRIREL 2021 4F 9 F1
), AT THATARZS I 2 PR 057 F ZAFE R
PRARIE &S5 M 4. R 5 245,
M THTME AT 283.18 1276 (H 1 6.05 1278 8%
PRIGM BT E) . [N, A TR R R RATIK
FURI 1 B AR R A B AL A A H RK
AR T5KAE BRI 2 BRI H i 2%
B F TR AW an S AT B4, DS ERAT
HKARBE T 802.8114.7C - A T KB 43 TE B M2
B R B AEEAT R BTG, DU R
i 292.33 12.7¢.

3. FARLAM

(1) Frfa#F AL

2018—2020 4£ K , /A3) FTAT £ 3% HAEH
¥k, KRBT HEERIT.

2018—2020 43K, ) firf A i a3
K, EHEEHK 6.19%. #HZE 2020 K, A
F T #F A AR K 5.79%, FERA
BEARNARE . R ZE 2020 K, AF A E
B E B S AR AR AR AR R, A AR
& MR o

(.10 A3 T B ERZEMAREL (B3 127D

2018 4EK 2019 £R 2020 4ER 2021 £ 9 AR
&/ HH (%) &/ HH (%) &/ e (%) &H dk (%)
Sz A 702.03 27.11 705.87 25.58 705.87 24.18 725.87 24.23
Hoftb A i T B 45.56 1.76 55.56 2.01 45.56 1.56 4556 1.52
RAAM 1433.67 55.37 1563.93 56.67 1703.75 58.36 1745.96 58.29
il 120.67 4.66 128.58 4.66 135.83 4.65 140.46 4.69
U &N 262.56 10.14 278.93 10.11 298.54 10.23 307.54 10.27
FEENZ AT 2589.20 100.00 2759.95 100.00 2919.57 100.00 2995.21 100.00

FAP IR ARAEAAE) FiHIRE . 2021 4 = 5 B SR A BN 8] SR AR AR

2018—2020 FR, AR ENHEAREE A
WK 0.27%. #Z 2019 4EJE, A ) STy A%

AFJRIEK 0.55%, FERDL 3.85 /LT AR
FREL A STSCE AR TS, 2020 4, /] SZUE A
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N8 A R AR

T

2018—2020 R, AnBEAARFFEIEK,
EWEAIK 9.01%. #% 2019 FJK, AFHE
KA EERBK 9.09%, T R KETIY
BUm AT R L IR 4 34.54 {470 HUiE
LI %4 23.53 {470 BRERE W LI 4 13.55
fe76. R 9 SETIAS 12.95 ¢ u it
ik 6 52530 H %t A 4> 16.80 1270 TS B % 2020
FEIR, AFRANE LFEREK 8.94%, +
BRRKIBET M BURRAT LR Mgk, Bl
WL T4 113.69 1470 W B AT gk 5. 6 28
23.50 {Z. e R I R A 19.60 1270 HTEL

2018—2020 A, w] HARA R T B4
N 45.56 127G+ 55.56 1270l 45.56 1276, #E
2020 4FJE, AEHABR G THRE LR TR
18.00%, 4= NiKk4:fii.

2018—2020 A, ~w] A5 BCAERFEL b
K, EHESHK 6.10%, &% 2020 K, 2
AR AN FAFRIEK 5.64%, FERY
TR I e N 43 B R T 8

A 2021 4 9 AR, AR ATAERGEE
EIRHE K 2.59%. Ho A1, Sl A 725.87 14T,
B AR 20.00 1270, FERRKENE R
TVENTE W% 4 20.00 1ZICE; BANH
1745.96 170, B FAERIGK 2.48%.

(2) fifi

2018—2020 %K, /A8 1k HHARE 3
¥, WEFEMARPGESAH L, FoTLs
E, NEfHRERE, BEoBRRGEFE
RS,

2018—2020 K, ~w] B EE K,
YR AK 5.98%. #ZE 2020 EE, A i
fit 5L 5630.85 12,70, B AR RIGK 1.37%.
o, B U 28.94%, AR 7 71.06%.

2 2018 - 2020 4K HAt B AT 3K A .8 B AT R Ao L AT A) B

A1 #&ZE 2020 FRA5) R RARM AR

Tt kR BRETAZARIE A 8 M S dR 3

2018—2020 K, ~alinshfifiifrsg K,
FEHEAHK 20.04%. #HE 2020 FE, A
st 1629.62 127t 1 _F AR K 10.50%,
FERFERNBIAR ARSI A EE IS A
AU AN 5 3 B A N B AR R B R
HA RSN 51 A4 B

2018—2020 F7K, A w] HoAh LA 323k 5 3
K, FHEEWK 8.17%. #E 2020 FFE, 2
A HoAth B AT 3K 97.78 f2ot, B LR TR
29.52%, FELRGHAL 2 AP AR A E AR
HKIAER S BRI .

2018—2020 7K, A" —HF N EHMER
R, FHE K 25.57%. #E
2020 AR, o~ AR P R AR R 3 6 A
977.26 {276, B FAFRIGK 36.03%, HA—4F
PN BB 0 R A £ 55 601.43 4270 —4E N I
KIAfERK 276.77 1270 —4E A B RAT
X 98.49 4,70 — 4 PN B A H Al A 571455 0.56
.75,

2018—2020 7K, A =] HAMGL) 1 i fe 4k
WK, N E A K 26.66%. B ZE 2020 4K,
N F) HA RS 77 6% 239.01 1278, B EAEEBEK
7.57% o F A A B A KT 1 Fik 9% 157 27 239.0012.7C

2018—2020 K, A HERsh Tk shig
K, EHESMK 1.52%., #F 2020 FE, 2
Al AEF BN 6 4001.23 1278, B AR T %
1.93%. 2> & AR B 565 2 KA BT
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N8 A R AR

it N AT RO TN 3 o

2018—2020 R, Al KIAMZMEAIEK,
EMEAHEK 1.41%, #% 2020 K, AFK
HIfE K 2120.77 1270, B EAFIRIGK 5.36%,
HR K 961.49 1276 PRIEfE K 583.98 14
TG (57K 545.65 1270 k43K 29.66 12
TGo

2018—2020 K, A F NAHRZ B shIE K,
W ESIK 1.44%., #% 2020 (FE, AFMN
{77 1272.93 1070, B AR T 13.76%.

2018—2020 K, /n \] KA RLAT 3 B 3
K, FEHE AWK 11.57%, I8 dgh v et %
RV =i SR . B ZE 2020 4FIK, A FIK
AT 179.72 4278, B HAFEIEK 42.90%, +
U NS ke DI

2018—2020 R, A HHSATEEE
fe, FEWEE TR 1.70%. 8% 2020 FE, 2

F] L N AT 387.39 1476, BLAER T
8.77%, 44 NI B Tk K o

BUE 2021 49 H R, A 15 541 5750.35
1255, B FAERMK 2.12%. Hd, Wsh i
30.30%, FEBNHf L 69.70%. #iE 2021 F
9 HIE, A" 185.83 1278, B LFK
HK 121.26%; HAMRATEK (Gif) 4113.69 12
TG, B AEIE TR 27.40%; A —4E N EIIR
e sl 7t 780.21 1470, B B N % 20.16%;
oA T HAB R B 7165 443.70 1270, B ARG K
85.64%, == B 7/ 7] R IR O 452 55 1 0 AT S
N F AT S 1023.99 1276, B AR T
19.56%, FERAFFEGTFBIHEHERTK
B T8 A RN AR (A1) 5701.21
{278, B FAERK 23.64%, 125 &R 5T
KA EL

5000.00

B 2 2018 - 2020 4K % 2021 S 9 f Roa 15444
(#45: L)

6000.00 30.00%

o0 27.79%
26:75% e 00%

=272 989
4000.00 20.309 20.00%
o000 -~ M ik S S 1500%
2000.00 10.00%
1000.00 5.00%
sfbge 10ffwo 1308Mo  14ESHl4
0.00 0.00%

20184 K 20194E A 20204E K 20214E9H A&
— 7SS — A £ 5 R A 55 o5 A i 5% L

TR R N MERAE, RO TAsHE

B 3 2018 - 2020 4K B 2021 5 9 F K& 1k A K

70.00%
66.81%
65.00% 65.94% 65.85% 65.75%
0=62-50—0=62:060bmmg=p2-5mor—=0 62.97%
60.00%
: %
55.00% . 55.12%
50.00%
20184 K 20194F K 20204 K  20214F9H K
@ (IS5 AN LT e 428051755 5E A4 LE 2 B UE

TR M HRE, RO ER

ARSI, BHARAT R HARRE)
A IR AT 3R P B4 % EAE N, 2018
—2020 4, AwEAemSFYEK, FHEE
HK 6.28%. HE 2020 FRE, AR EHS
4873.70 1270, i BRI 3.95%. M55 16
bR, 2018—2020 K, A F] = H R 5)
NBE, 43510 65.94%. 66.81%F1 65.85%; 4=

3 20182020 A, KIUEMHTAEH A E K
¢ A A A Fo A AL

B AN RPN K, 720N 62.50%;

62.95%71 62.54%; K57 55 AL LR KRS T
[, 43%)~ 57.05%. 56.68%7F1 55.01%. %
2021 49 AJE, AF 445 5093.04 147G,

5 B K 4.50% . HHr, FE 65 5 27.79%,
KIAMISS b7 72.21%, VIKIAGIS NE, AFH
IR IR AT J1 . NS5 Tabn ke, #

S A4 TE A
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% 2021 £ 9 AR, AR T AR, 6%
B AL EL R RN K 57 55 AL LR 4 A
65.75%- 62.97%F1 55.12%, 7 &) fii 5% 1 fH i

4. BAfE

2018—2020 4, 28) PABRF|EHALE
RIFARTAE T, A)7E & BT BT ABY BT
BARIIK, EHRBAIGRAH K.

O R BT E BT I A A AN 2
Wi, HRTE2IH NIELE M. #ELE M
H. 2008 FiS, AR5 AL E I H
RIUBUR A T3 (R . BBk N A 7]
LEMIHMRE, HWEEBHRRG. KK
B LAt Bk 2R B () R S U, R
WafoPitAt, A ahmi Hig B s 1k — e
o NEIGEMNS S, WA B AE KA
V55 A F) E B A E R

2018—2020 4F, AwFENMLUABBhIGK,
FEWE AWK 0.67%. 2020 4, A7 SZHE
WX 156.54 27T, [FILLFF% 1.47%, EER%Z
PG, B AR, FUESSIEE RN B
FEG B A 127.17 1276, [F] LE 38K 6.68%:;
R, BV A A 13.73%, [A] L R[4 5.66

O ] R 2R R o5 e IO I L R
2020 4, 2w HAE 2 208 39.22%, B EAEAR
AR AFAMN S H FZEREBTH (5
18.91%) FIM 453 (&5 75.04%) ¥, A F]

S 1) 3% YOG LA W 55 B FH X 28 =) R R s R

R4 PR 7T, 2018—2020 4F, A
TR 7 A 15.93 14 7T 13.96 1470 A1 4.40
1275, FRFEA Rk B B R n] 4 A
SRR PR AU RS, F R O R R B
HABABRAT . R EREEA FR 2w) 551
P e s Fphilcai o A 12.31 1276, 17.71
.75, 27.36 1270, REBUMAN; BRI 5)
WA 25.63 127G~ 27.11 127G 32.54 127G, FE
RIBUMANY s BSNS54 0.64 12,56 1.19
{276+ 0.96 12755 A FRAMEAR B a5 5

4 0.67 1475+ 0.27 127t 0.28 1278, H&FLFME:
J7z5: VRSN W [ R S LA [ < PO/ i 1 e s
#2554 12,56 24.79 2. 761 22.11 12 7C,
GIRERSEIPA NS USEAN IS E S Sl N L (PN

B 4 2018 - 2020 S£ 3] & A48 4F

25.00%
23.55%

20.00% 19.39%
15.00%
’ 13.73%

10.00%

5.00% =

0.77% 0.72% 0. 66%
0.00% 1009 0919 0.90%
20184 20194 20204
BV TR e—— i AU 25 58 BRI

FARIR: N8 M ERAE, BRETATHEE

BR4EbR 710, 2018—2020 4, /A FE M
AW R FFL R B, 2308 1.00%. 0.91%F1
0.90%; 15+ ¢ P2 L3 R EFSE T FE, 05108 0.77%.
0.72%7F1 0.66%. 32472, 2 & AR
Flfe S —Mo

2021 F 1—9 H, A SEEUENLIRN 116.97
1276, #124F 2020 51 74.72%; HAh 5 9.66
{76, AERABURAN; BN 17.30 12
TG, FEHSEETRMBUFANI S AF]
FE AT 11.75 1470; EDNRLEZE N 21.96%.

5. IAEARNH

2018—2020 4, A& B EEHNARES
HESHERK, NEBERAREHLAE BT
TR, TN EFTRAINEXYH, MERK
Tt BT RA NN LI E TN IR
KR, NEAFFEHBEK.

F AL N AERERFL (fx: 1L70)

HHE 2018 4 2019 4F 2020 4 ‘ io_z; ?
ZEVES I AT 275.42| 312.81| 205.46| 229.89
ZETEE IS 244.87| 174.44| 162.65| 132.89
LENEGRERM 30.55| 138.37| 42.81| 97.00
BRESIERAN 109.21 | 132.86| 111.18| 170.48
5t a7 SL B ot 23536 | 371.32| 344.87| 220.25
BRENHESTEFH | -126.15| -23845| -233.69 | -49.77
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ERFENWHESHESH| -95.60| -100.08 | -190.88 | 47.23
HEREHUETRAN 1362.21 | 1505.04 | 2104.86 | 1660.48
BTSN 1184.22 | 1376.14 | 2103.18 | 1682.75
BERIEHPEREIFH | 177.99| 128.90 1.68| -22.27

BEWALL (%) 103.66 | 127.45| 87.27| 134.64
PRI A8 W SR

MEZETEFHKE, 2018—2020 4F, A4
BN ME RN T, FHEE TR
13.63%, FENHER M. TR SRR
G R RS LR RN B TR
W, ARSEIESIEI RS T, FIE
4 NI 18.50%, FERWISER S #3295
PEE4  SORTHR OB N . ARk % . 2018—
2020 4F, ARLEEBNINEREF G,
B E A HK 18.38%. 2018—2020 4F, A F I
SN S R, USRI R —

MILFIEE KRG, 2018—2020 4E, A F %
BRI MERAFE DK, FHELSWK
0.89%; 2020 4, A BEEN AR 111.18
{255, R TR 16.32%, % R0 s HAb 5
PGS R b (R EE f i3] kA
I H WA RO BrEs B, A
AR Eh Il & 344.87 12T, FEIHL TR
7.12%, = Z A 1 DA A HAh % B 0T H $0%
R/ T 8. 2018—2020 4F, /A% %iES)
DA S, FE R € . T
2 % P R AR A B 77 SA R IR G RS R Pl
o ARZEPRIAR LI H R TTHRR, X
Vo IS 4 e 18 R % PR AR S K

2018—2020 4, A % F I AT ILA
AR RREEI K, FIEEEK 41.30%.

BRIES T, HTARBEHBARSF
KK, ZEWIEFIR R ICIENE AR 15
oK, DRI 2 ) 2 B o W BRIk % 4 AR
BERARAT A AR LIRSl K g . 2018—2020 4F,
ANF BTSSR EIE K, FHE 5
K 24.31%; 2020 A FEEIENINERA
2104.86 147G, [FLLIGE 39.85%, K3 E A
ARSI 4 1442.97 {270 RATHFRIRI
543.24 A TC AR BRI 101.92 /2705 %

FIEEI A 2103.18 1270, FENELIE
A AL KRR .. 2018—2020 4, AFER
TSI AE N, o 177.99 14T
128.90 1Z.7C A1 1.68 12T

20211—9H, AFRKEIEHRNERET
#i97.0012.70, FERNGE ML AR
U EE, BN EE N 134.64%; A FIENR
AT SRR H BT A R Ak, 2018—
202058 R T I T it i bR AN i I B 1
50N, BRI & 2800 H 5 2 B RIBROR,
SRR SIS R PR R BN
HUIRZS, 18 49,7740 7T A=W
BEWCEI I 4 R BI I Bk K, [
RPN A E A Bt & 5, LLRIA
IR 1 B 65 55 A B 245, 20214E1—9H,
N T BTG S A LA R A IR N
-22.2T4.7C

6. 1214547
B HEH. KRIME IR ARG, 4
AR EEEY.

K12 2 ERTIEAT

WE E 2018 4F 2019 £E 2020 £F
WENLE (%) 191.54  165.86) 145.60

5 HEIIE (%) 9467 7413  59.73
AT | ZENEIRB TG (%) 2.70 9.38 2.63
fit ZEMEIIRS (5 0.03 0.13 0.03
G KBRS () 0.43 0.39 0.17
EBITDA ({Z7%) 9384 9500 91.29

gy | EMFRS/EBITDA (fif) 4598 4935  53.39
B | @EIE/ WS (B 0.01 0.03 0.01
fig EBITDA/F S H () 1.92 1.99 1.80
LERSF R (5 0.63 2.90 0.84

E: ZTALBETENINELATAH, TR
TR B TATARIE A 3) W 53R 22

M fFifa bR G, 2018—2020 4, A
B R LRI R T R, A RRsh B
FEX R AR R R RS . [F, ARIE
BB 17 ELZR BN T R . A 2021 4F 9
R, A" IER 655 N 0.18 %5 244K,
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B i AT R TR RARAE

A F R FE AR RIS o

MK AR R R, 2018—2020 4F, /AT
EBITDA A1 EBITDA H| B HUNE AN T I 4
55 /EBITDA Rl K B I A/F B3 H
MEEM &I HESBEEK. BEE, A
GIRIS Ty e LD

BE 2021 4 9 AR, AFITH FEHUTR
G 8 )y 4945.65 147G, A AU Jy 2410.06
.75, Mehh, AwFARGNIR N A BATH
W BTl BARE, A AR B R B R
LB

BT T T, AL 2021 4F 9 HE, A
X AMEAR SN 17618 1278, THARLLE N
5.88%. LRI 55 MR NIE AT R 4F, AR
SAECH

7. NG REE (FEE)D) WAL

NE KL LS ETETNE AT, &
g kg4 b rkdko), T ERAPEWA. FERE,
o) RS R 2K

2018—20204F K, BE/ R 9 5= S A e 4 3
K, EHEEHKA489%. #E20204FK, FEA
A B S 414528.9614. 70, BB IRIEK:3.00%
Hop, Wish%r*1703.9812.7t (1537.62%), FEI
B9 772824.9814.7C (1162.38%) . MIJAE , It
HGEFEE BRI MR 4 HAh RGN AR
BNBE R R RSN B 32 B KRR T
[F] 7 B e ANAE i T ARE R . BEAR = A I
42 1152.97%.

2018—20204F K, BE. W] i fiit S AR 42 1
K, EHEEHK6.30%. #FE20204FK, FEA
A 45 S 412601314478, BB IRIEK:3.29%.
Hrb, Jish 1 15i1135.601Z 76 (1543.66%), i
N 111511465.712.7C ( 1156.34%) . MIKFE , Tt
AN B AT — N B IER
BN AR S A R, AR IR SN S 32 2
EA R LA S I A NAT KA B K
F20204F %, BFAW B U HN5T.44%, 4
BT 5% B A4k HE %48.03%, 45 dE— k. £F

AR R A FEO121746.20%.

2018—20204F K, BEAF] A #H A FF4:
MK, FEHE AWK 3.08%. £ 20204F K, £
N A H R N1927.6512 78, B ARG K
2.61%, FE LRI A N B AN B B
AT A F R A I F12166.03%.

2018—20204F, BE Al ENVI N B IG K,
FEHE A HK0.16%. 20204, BEAFIENVITA
27591078, FEEHNLB. 74470, BFATRNE
WION 15 B 3F AR 117.63%;  BE2 5] FIiE S 450
A I O421162.17%.

2018—20204F, BEAWIAE IES)I & &
R HATRF SR, I A 151K.24.85%;
PO BN AR I S R R A B RE
AN I B A S K, R A
+:3.88%. 20204F, wl BFA A A E TGS AR
FFHIN-345.6114 70, H3 BEIE Bl B4 I 1 A -
6.681470, %5 HIG I 4 i 1§ 41283.8114 7T

. SMERSCHF

AR, AFFHEFRRETHEAGER
A RIS KL XFAANE, 4k B
T T AF Ky 8) KRBT TERRE,

AR, REETHEUR IR T 77 U5 R 1) 5
G, 2007 SRR S o B A F AT R B I
ANAF] 2014 47, AR AR H — KK
R, NEIGEMETE T (R Ak, /K5 1o
RENTHBY 78, TEECT KR E RN RIE,
BEFERUABE. AR RE ) RS T o

FH T2 B K 22 30 H ()5 v f BA AN 5% 4 [
WOR R, IR AR SRR R A B A R Je 1 B 2
PRBE . T WA A =] 6757 (1) 2 A R8T H
AR A4 . 2018—2020 4, R ETHIME) 3
o] BT R A SL T H e HE B A4 266.28 12
JG~ 184.50 12761 166.13 12,70, WECEMIG 37.72
{276 43.62 12 70H1 28.99 27T, 2021 & 1—9
H, AFIERBAILIE 25 A5 64.90 12
JCAI BURMG 6.00 12,76

202144, RKigen B B DAL A m A
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A $E20.00127, 23 RIEMEBEA R SR A
#£725.871L7C.-

T KPR BARIFELREN T

AAx;FoaE] BATE R ASIAL, RIS R
F BATIUAAR A, RATE 3T 8) BT 430
B MY Akl , AN MARETS
B FAZE N AR E, N BEFEHAELER
ANE. BEFEHALHAESHAEBITDAR
ZATHT. B RBBRFHRBEAZLRK, 18
T

1. RIS M A2t 8) A -6 %k

KHAA TS5 RAT &80 R 1450127,
e RAT 40 L ER14.501Z IS, ARIA
43 ) 15 20204 JBE 2 W) K £ 45 4= ER 45T 2% 1)
0.41%710.30%, X2 5] B 157 55 45 1 A UAR )
SR/ . R 20204F I, A ) B AR
A ER AR 55 AL LR A 5 55 R AL HE 2R 4y
51 A65.85%-. 62.54%#155.01%, AN F i
RAT G R FabRfs 5l - F%265.91%. 62.61%
F155.11%. =5 FE B AR A 7] it F7 S 4 BT S
TEE ARG A L, o F) SERRE S R
TR .

2. KN E) B AR L A8 ) oA

A A F R KAT &N 14.50 14T,
2020 7, ARLEWESMERAE . BETED)
L4V B AR EBITDA X RATHT JEK Y
5155 HIORBE I LA AN K, AT AR 55

#.13  AHNE) R HALT A H M E

B | ‘ 2020 £
RATHAKIIG % (27 3570.21
LEMERMNBATRIKAFS (i 0.0575
ZEPEIRATIE RIS (B 0.0120
RAT R 5/EBITDA (fiF) 39.11
RATEKII % (L) 3584.71
LEREWMNRAT IR KBS (D 0.0573
LEMEIRAT RS (B 0.0119

AT B %/EBITDA (fiH) | 39.27

E: RATE KI5 A A A SR R EAT B NG ML R IME 5
#
Tkt kR BRETARARIEA 8 Tt iRE

+—. &ig
BT RN A AR W55 AR MBS
R R AR SETT T 4R S M oP A, RS R

SR 24 7 EARKIE HSES0N AAA, A2~
Al i 75 FAE B AAA, PFRRENTSGE .
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M 1-1 #(ZF 2021 4 10 B KA B B K 4B 4R 4544 [&]

NG e Oy )

E N FERHINE. SNRE (M) FP AR SF AN, LREFRERIAEFERARD FHIRSEHN, Tt K S5AFOMNE BIEF
2, ERGEI. AN TR A X RBLIEF NN, BRI EDIRENEF NN, DNE AFTG I Ft RN EEF I, TR ARKREN. &
B T 4o 5t B TS 0-F A

PRt R A8 R4
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M 1-2 #(F 2021 £ 9 BIEABESHTEEAN—RTFLAIFR

TAFER

EMBEA RS

KR
B (%)

R T IR S K
JEBLBAT IR 2 7]

PAE A B et i ER Al Bt . PAERITH

Ly T R H BB B, ST B
Hwifl. THBOER. Hgt. HRE R R
TARTREF TR TR B EE;
TREMEs; RS (ML EuENESAE
BE R IE R IE S D

z.78)

20.60

(%)

100.00

100.00

TR T B AT IR

N

VLA RGN RS itk
ST BRI WO« 2> Bt A O Yt HEAT
B, E LER YNLVER, BAER
5 MEREH. (U ELEEEY
FAT W AT RV AT, A RO N E
B BRI E UE e 1 ED
(HAEMZHAERIIUH , LAHSSHRT I3tk HE
JE TR T A E B

18.20

100.00

100.00

R 8 T T i Y
o 2 BB AR

A

TR R EMEE. T ZOMIER
Ny AN 2 R R T UL A T B B
H A RE A E I H FITRS2E

43.13

100.00

100.00

R T R B K
JEAT IR 2 7]

o FEA L At B T LA B R ot .
. izE; LB, G5k BT
Tk RS YlkEE

20.00

80.00

80.00

TR eI o~ B AR
AR 7

NIRRT AR il R E FBOR RV
LEARITTRII A TREERIH : &
NERTE DT s, 18EE IR
HIFAs fEHM etk T & BE MR
PP AR R HEH 1, E R KPR
On A 228 AR B YRR S AR R A
(HFA LA EIELEIIT. LI
BHEWUH BLVFRTIE B8 BUIE A BOU IR v i)

27.70

100.00

100.00

R T PR B
A RA ]

LB A B <0 3 T Al i & HC & A H
BERIUH 30T 24 el J HL R 34 X 5 T
KIUH B AR I B AL B |« 57
EHUTH BEAT RS L B SRR B
AR TR, g, AR, ks
MITH et Sl 2. R R
2B VAL IH R BB 5T s it
AT HEERRR . EHEL 2F;
PRAREE; IUH B R, M El (B
B Y B 5O & R TUMUE AT € Jp B

1.00

100.00

100.00

RETREHRA
PR 22 7]

P B AT B X T T B 2 At 57t
A A A PR eI H AT BB R B )
Hss s a5FE B WSS LI BEPIT A
Did = Ivhe s b RAHEE M AR AR
L TREAE (RhEJER XA L5 Lo
SE A5 E 733D

40.19

100.00

100.00

R B 1 5 4
AIRAH

ARG BT U S L BB T H PR
OB 3. FERE. REITA;
IR T A R 5 AT SR S BB 5
BRERR RS . BRER B iE RS (SERhER
S TRKESETT. TRAES5EH,

407.61

86.34

86.34
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BREW SRS wk s BRIk,
s . M PEBIRS: I
B & SR SWURS: 7K
iy BOHSAHE REAEAHERTH ,
PN AR Y DA A= R D)

R Rl IWOT KA
PR 2 #]

TS BT RAE . KA
HEFURIET K AR PR E TR i D5 4
&, BAERBM. YL E R LR BUN R
B E T H CREBUR SR H 478
(LA g8y [ B AT L vl ) R VR Al ik
fF, FEHRORAN S E, EXALIEE
WURE B E TR B

5.00

100.00

100.00

10

R 0 4 4
RAITRA R AT

WEETR M B e B Fehb B H AT
7L R AmERET K. &8 5EH,
LRI s T R R R
IR TREEERS; K2R,
LAEFIHE; Wb, IRiEOE A &H
KR IREE; TERE MR E
me bR ARG TTBCTRE ;s JEFr AL
SWRS s Vg, R ARE RS
(RIEINERAERI T H , ZAH R T T
Ja 5 T R EIE BN

20.00

50.00

50.00

11

R I ) e AL B
AIRAR

RRGSAEGRML S5 AL SS s 1A [ N AR S
MG AL B 7 AO AR AR A B e 41 5
MR Gl HE 5 E SR
A ARFINY 55 (RIEZ A HERIITH , 2240
RHRI VA HE JE T AT A E S 5D

10.00

80.00

80.00

12

R T ) 3 7 T
RATIR 2 7]

DIt R D AE RS M RSS s
B E: AR EMS Rk
Zhe pRES TR, WL,
HEMAR D O, R O, 18
HARLE (DL ESE Y ATV
VPR, EAROIASE, BExRA%
WL B HE L RLE /3D
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QEIED)
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M 1-3 8 ZE 2021 £ 9 BIE AR M IMERIER

s BARRATAH ‘ SHERAE (270 BRI ()
1 REEF TIP3 5 R AT IR A PERRAA LR 1757 15.01
2 | REET ARG R R A R A A PRI LR 2.95 15.01
3 KETFEAGT AT R EHRAF A CiERTS 7.00 5.00
4 | RETFFEAET LB R RARA GERRAA LR 3.62 8.00
5 KRBT TG P35 R AT IR A A PERRAA LR 0.26 3+2
6 | RETFEALG AT R AR A PRI 4.46 2.00
7 KETFEAGT AT R EHRAF A CiERTS 0.85 3.00
8 | REETFIEHALET TR EAIRA A GERRAR LR 1.88 2.00
9 KRBT TGP 3 5 R AT R A FERAR LR 1.60 5.00
10 | RETFFEAZT G REARA A HEERAE LR 0.37 1.00
11| RETFEAZT WAL BER R AR A A BERAE LR 17.35 2.90
12 | RiEFFIEA G5 K A TRA = GERRAA LR 1.40 2.00
13 | REFFEAET PG KA RA A PERAR LR 10.00 2.00
14 | RiETFFHELEARA R SERRAE LR 7.81 10.01
15 | RiEFFHELEARA A SERAE LR 0.45 2.99
16 | REFFHA LA RA TEakE R 249 2.00
17 | RiEFF IR EABRA FERAR LR 2.98 2.00
18 | RiEFF IR LEARA R HEERAE LR 1.70 2.00
19 | REHAHE RX BT RERAF PRI 7751 15.00
20 | WPRREEEAIRA A GERALR 0.94 1.00
21 | REEGH MR EE RITEA T TERAR LR 8.00 13.00
22 | RSBk RS A R TUEA A PRI 5.00 8.00
& i - 176.18

FeAtRIR: N8 R4, BRA

www.lhratings.com 31



ESSETHRGERAT

China Lianhe Credit Rating Co.,Ltd.

NS A AR

Mif 2-1 EFEWMFERRIEFR oo

W H \ 2018 £ \ 2019 4 20204  20214E9 A
Wt 5 B
WK™ (LT 376.85 420.71 225.39 247.92
TErE AR (o0 7602.33 8314.51 8550.42 8745.58
FEER G (1270 2589.20 2759.95 2919.57 2995.21
A% (oo 875.86 1077.40 1303.49 1415.14
K% (oo 3439.26 3611.11 3570.21 3677.89
% (470 4315.11 4688.52 4873.70 5093.04
BN (2ot 154.47 158.88 156.54 116.97
FhEEBT (270 25.54 24.79 22.11 11.75
EBITDA (1Z70) 93.84 95.00 91.29 --
LEMFMER LT 30.55 138.37 42.81 97.00
Wt % et
BERBUR R (O 1.07 2.04 1.07 --
IR R (VO 0.10 0.10 0.09 -
EBE R IR (U0 0.02 0.02 0.02 --
AU (%) 103.66 127.45 87.27 134.64
EVANER (%) 23.55 19.39 13.73 21.96
BRI (%) 1.00 0.91 0.90 -
HRR R (%) 0.77 0.72 0.66 -
KIS AR (%) 57.05 56.68 55.01 55.12
TS EALILE (%) 62.50 62.95 62.54 62.97
g AE (%) 65.94 66.81 65.85 65.75
MR (%) 191.54 165.86 145.60 140.30
WA LE (%) 94.67 74.13 59.73 58.07
LENERNTGL (%) 2.70 9.38 2.63 -
WEE A% () 0.43 0.39 0.17 0.18
EBITDA FIEA% (ff) 1.92 1.99 1.80 --
5SS IEBITDA (f5) 45.98 49.35 53.39 --

2\

" 1 ‘I/}/:“
d 22

/

D
-~
=]

[

E: 1.2018 - 2020 SF M S #ABI A & B SR T IHREHIASL, FEHIAEHIE; 2. FAHRET HRARZ LA RN B 112 R BIEREZ AR 5 IR
IR E R W AME K 855.00 AL (%3RPT 04 2017 4 455.00 77 /LA 2018 4F 400.00 7 74) AN “BUIMEN” , %5 B K RIZAE) B KT, LA
AL E IR B RS, HF 2018 FF= 2019 SF B K~ R TR 455.00 % LA 855.00 7 L, AR R TR 45.50 7 A= 85.50 L, AaEeAliE Rt
409.50 7 A 769.50 7 7L; 3.2021 = FEM G RARZF i, 4 KREEI 02 A 34k B A3 AR 2) A AP AT RN 54 . 58 ki
JEAF AT ERANK I AL 6. <7 REATFER

FAT IR ARYEAAE) FiHIRE . 2021 4 = B S AR A BN 8] SRR R

www.lhratings.com 32



BSEEEGREEIRAE Lo
China Lianhe Credit Rating Co.,Ltd. N R BT R TR AR

Mif 2-2 FTEWMZEIERIETR varamag iz

W H \ 2018 £ \ 2019 4 20204  20214E9 A
Wt 5 B
WK T ™ (LT 110.22 152.99 84.52 54.81
ARt [ CIAVT) 4116.18 4397.14 4528.96 4468.02
BB #R G (Lot 1814.21 1878.71 1927.65 1880.81
% (270 330.64 289.48 546.11 481.78
K% (o 1238.42 1410.52 1235.63 994.54
% (470 1569.06 1700.00 1781.74 1476.32
BN (2ot 27.50 27.50 27.59 20.84
FHEEBT (278 10.59 12.89 13.74 5.42
EBITDA (1Z70) / / / --
LEMFMER LT -221.72 -255.42 -345.61 87.27
Wt % et —
SRR I (JO 2.04 * * * AL
FRRFERE (DO . * * * ik
BT R IR (U0 0.01 0.01 0.01 --
AW (%) 0.00 0.00 0.37 4.19 *
EVANER (%) 3.12 3.00 3.04 4.12
BRI R (%) 0.38 0.43 0.46 - =
HRR R (%) 0.58 0.69 0.71 - —
KIS AR (%) 40.57 42.88 39.06 34.59
RS EALEEE (%) 46.38 47.50 48.03 43.98
BEEAAEE (%) 55.92 57.27 57.44 57.91
mBntE (%) 196.14 201.58 150.05 128.37
WAL (%) 196.14 201.58 150.05 128.37
LENERNTL (%) -28.65 -30.55 -30.43 --
e AS I () 0.33 0.53 0.15 0.11
EBITDA FIEAH (£ / / / --
545 IEBITDA (f5) / / / --

iE: 1. 2018 - 2020 W 423 IR A & B B W MRS R, AREHIERIE; 2. A8 2021 FEZFAMSRERZF T, MARIEARRAN; 30 BEASG
W HRARMEIN AR TEAAALTAH, EBITDA ZAXIGAFL LTI, 4. Frnbitde s & nmi AR mZ fe E R LG E 25, ZWEANER; 5. R4F
BB, HIART; 6. “17 REAKRKIRME, “-7 REARER, “*” RESFHO

FAP IR ARYEAAE) FiHIRE . 2021 4 = 5 B S AR A BN 8] SRR TR R
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itk 3 EEWSEIRITE
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T GUBUR e UKL | EDIL A RNS P8 MISUFI S B+ 1~ 25 SO0+ 24 B i B
T DR R A | B AR P2 77 B4

B R L

ERIASUIONE S S b s ¥l

Bt

R RAE7 S IEIEL
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R e e
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it 4-1 ERKEERAFRRERSX

PRG0S AR KNG SRR N =F %, 5% AN: AAA. AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZ. CCC % () LANFHERIN, T—MESHEHRTH “+7 “-7 {5t
ATTA, RN = BB T A5

FERERFTTAE TP GOB LR S AR HE T, A5 SRS B s 1 1P 2
X RIBAMERRIE DG S, AR G S S0P GIE L BT RE.

HARSRBEE RS IR &,

EH%E% X
AAA EAEBIS MIBE IR, FEAANZAR AT B, BRI
AA BEEMSS RE SRR, RAMATFHIRIIA R, ELMHRIRL
A BEERSREIBE, O AR TSN, BAMHREAR
BBB BEERSREN — B, RATIGHABGEBR, MR K
BB BAERISFRENISS, RARGF BRI, B AR
B ARG5S M RE /TR IMK R T R 5P 5E, BAMRIR
ccc 55 I RE IR LA T RAF O DF A8, BN
cc FER ™ R AL AT IR ORI B, FEAA ORI IR 5155
C BN A

it 4-2 PREGSFERAZFRRERZX
B 2 15 P R 5 15 P e L ST P KB T2
Mt 4-3 TFRRERERZTX

PP B E SR AR — S A A AR5 AT BEPE RO VEAR o PP BIE & 70 v IR THT
i AR R EEIIRR.

WHRE X

IEMH TAERZ AR, RARAG G T AT REEBOR

FaxE fERPIRDURRE ,  ARRORKR(E I S 2 i AT REME K

il AR ARIBIR, ARRAF PO R KR BEPERTK

KEH RS IR S0 DX 3% 1 S RE IO AS RORAG SR ST BETRI T R Bk i
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BA TR A s X F
RERT AAEAELBZ T EAAFRAE) 2022 4
& &) F LK H AT LT mH (B
8 SR IZ IR R 2 HE

ARYE AN R M E VR & TS PP By B IR A7) CLUR R AR “BREBAE” D) AR
NS RE, BRE SRR AEA I 2w 5775 VPO RO N R BLdE AT ER BAVPEL,  BRERTY
AL T SR R VP ZRRIAS S ST BRIER TH 2L

A T B A WP R BIA IR A 7] (BUNRIAR “AF]7 ) NGBS BHER
ER VP BRHR LI R KRR B, KA BSR4 AT R S BUR R A 24
PR R L EAE A 2 7] 5127 VP 2O RO 58 IR AP AT

Bt F BAIA A w5 TR G R AR EORARA, BORAE T BEXS Bt o F B 4 ] TR
FHVFZE P R BRI ) BRI, 5 28 ) L S IS 38 MR & B4 R SR (AT R Bk

A R AIPRE B AN DS == B2 R INVINIP I S EARS 7 8 Wi /AR EaiEPS
G, WA E R, SO AT RERS B 2 F) BRI A 7] GRS RO AR BOR Y
Wi RIS PR R AT L BRI A, AT A, 9 SR A B A 2
SR, REREAVPSER T, IS BOREORM BT & [F) 20 7€ 3028 S BRIV
e AEs

s A FI AR S SR BURERIF A BORE, B MU E RUE . BIEPHETRIZER
HARTE I, BA DA AT DAL IR B YR .
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