i o

B4 (2021) 4603 5

B YeAE PG Bt AT PR Bl B R XTI A R BB R B
R 5T A B KL ATF KATH 2021 4F & IR & A A7 ( 5
— ) WERRRBTEE TS, ARIEEXERRTRE
B A RSN A ERKHGE RS RN AAA, TH A RBERE K RH
A IRFTEA B AT RAT 2021 4 2 RafX £ IAE fa (F—#)
BEHRERN AAA, TFRRENRE.

iy N

Hodik: AL SRR EL B4R E2 8 PICCREATE
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
MiE (Tel ) : (010 ) 85679696 | B4 ( Email ) :lanhe@Ihratings.com | {EE(Fax).(010)85679228
FI4E ( Website ) :www.Ihratings.com | B4 ( Postal Code ) 1100022



HSEETGRNEIIRAE
China Lianhe Credit Rating Co.,Ltd. L E] AF FAE IR B L

A ERERBARBARRIELRATFLIT
RUEL HRAEILRGRS (B—H) ERMTRRS
TS PR
S LT SSERER AR RIEAT (BRI A"
DL VG4E Er A PR PR @ WIS E I R, R R
HAA &S, XIRZEWHAIR N, S8 1 mE A R TR
AW, BARE T FrEEA SNSRI RINE R
. R, BREBGPMERGAERAR (BRI “BE %
IR EATHR: FM 500124 B7 ) WMITER|A R HH A MIEE 2RISR, FlEH

=) BT W B AR PR B A S ) 7 S R 6 A 74 R K S

AHA(RSGHAPR: 3 4 ;E (A B

ez b B w B 0 R A R 255 B 00 7R

JRARRE: MAAARERER . AARA RIS BRI, BATHER AT
VPR SR

H T o ) A IHE ARG LR A 2 404 B 0 Y
LRerpEfl, BREBEAN, AT EEREGRISGHIC, AH5H

AR PGk . FRMRIEEREHXIARE.

TELRATIE]: 2021 46 B 21 H

e L RIS BA . T 70/E [ B RS AR
B i) CUEPY W, RS K, A TG KRR T
;;: LR IR G R A iR AR A Y R BA A R T AR Eﬁ%ﬁ‘]ﬁ'l\ﬁ‘ﬁ%fﬁo
2. AT KIRZZUTHAT S M o A T JiT P45 R A BB R R
ARIPRIRBHT R R LR B AL, EHP R AT A& RS0y, K
“ ' WA, B O 2 A AT
s 3. FROUREE AIISCR . ARV RAASTEN B
- e Wt S 87 T B T HEG D MO S
e | P s | 1
g [VEE| 2 s
1. ERAREEZRRIECKR. % 2020 RS BRI
wa | i Ezﬁ; f TR A B SR AIRAT 2R, AR 2020 FERRE K
A s S FF BB HLBL T3, I AR 45 T I 43.00% 14 18
] 2 (EW RRE TR A A R A S B SR Z UL

= 2. FHEBRMBASTHES . ARz, M B A%
% BEABBREENSH A B C. D E. FEGH TR, B RMEARTHEE .

U, ZEFIRMESH 64, | MR, GASRE; M
SRAEGIRERYSH FI-F7 4 74548, L80T8
oA 745, | HREF, THRE; MR ALE = Fhndn
FHh; LSBT AT B 5 TR

www.lhratings.com 1



ESSETFHRHEIRAS

China Lianhe Credit Rating Co.,Ltd. /A\é] ﬁ-\,—j};{gﬁ] 1}&%&%

ST FEWVSHIE:
® #  Ait4 5 (R0040218080001) _

£ % %it%% (R0040218080002)
Eﬁ%ﬁ lianhe@Ihratings.com
L& : 010-85679696 PPt # R (070 1308.24
fEE: 010-85679228
Hodlb: exFsmEamE k2 5

PRARMBRLL & Q00022 o o moss moxr| men| w0
Wiﬂ:: www.lhratings.com

MEFIAGIF L (£ 0.58 0.38 0.84 1.00

A5 45/IEBITDA (ff) 11.29 11.39 10.54

TR (2t 2467.00 | 2645.50 277152 2846.39
AR (2ot 1196.38 | 1225.18 1284.56 1382.28

FEESE (278 498 2.38 0.57 11.77
ZEI SR IFL (%) 18.40 33.63 11.94 -

E: L KIRE At S S A A A X A E R LB EE R, AWA L
B 2. AR IS AR AN IR SRS, R A A S A
A RARH GO MNKIME SR, 3. AN8) 2021 £ —FE M5B REFit, 9%
ECEoR i

Tt RIR: A3 Mk, RETASEE

FAEFLRFHE:

e 2 A BRAE A AR VR
Sk, W V3.0.201907

5 Wt A i Ia S A S VAR | 4
(T4r#) Vv3.0.201907

=
et

AAA | Fas5E |2021/04/08

><{.

maa | g 201510729 1 Bluor s o bz pucoons )| B
AAY | B |201112i20| gy |PELBURZUTEIAR s Sy (2010 PR
) 2

. ] I o
AA | FeiE |2007/04/30| 50 R I (2003) i

www.Ihratings.com 2


http://www.lhratings.com/
http://www.lhratings.com/file/917ab6b2-f07b-4748-9142-ab04c76d187b.pdf
http://www.lhratings.com/file/917ab6b2-f07b-4748-9142-ab04c76d187b.pdf
http://www.lhratings.com/file/60a161d0-8a95-46f6-9bcf-4520171d9800.pdf
http://www.lhratings.com/file/60a161d0-8a95-46f6-9bcf-4520171d9800.pdf
http://www.lhratings.com/reports/B0200-P56972-2021.pdf
http://www.lhratings.com/reports/B0200-P56972-2021.pdf
http://www.lhratings.com/file/d7dd3b68-cac7-4ec0-9182-ea0cc283d8fc.pdf
http://www.lhratings.com/reports/B0200-GSZQ0073-GZ2015.pdf
http://www.lhratings.com/reports/B0200-GSZQ0073-GZ2015.pdf
http://www.lhratings.com/file/75a4b4f4-e030-4014-a7cb-e98a94434560.ppt
http://www.lhratings.com/reports/B0200-GSZQ0073-GZ2011.pdf
http://www.lhratings.com/reports/B0200-GSZQ0073-GZ2011.pdf
http://www.lhratings.com/reports/B0200-GSZQ0073-2007.pdf
http://www.lhratings.com/reports/B0200-GSZQ0073-2007.pdf

ESEETGRINERAE
China Lianhe Credit Rating Co.,Ltd. AR ffﬁj;vfgjﬂ TRARIRE

9
— AREFN RO FTH BRI, BB A RAA RG] (AT
Rk “maa” ) sk, RARBIERMARAG (ATHA BER
137 ) Ak Foptag A Stk A A T A R AT AR IR
= BRERKFEERARS TR 5 ZAAMREIE RIS, BT,
FFBAR 5N 8 RAEAAATH IR BAT AR B AR ERELZ,
= RATR HFEARBATT ERAERBRSE X, A A5 EHRIE
P B AR BAR L T AR B AEMRN, FEETHE. AAE.
SEJCE E
w9 ARRAE IR R LR A TR S TATIRIE A2 49 W 3012 B3 BAT R Ao A2 5
WO 692k AV BT, KRB %A 8] Fe AT L BB AN R L H v TSR A

A AWER T KERRLSE, HERE RO, E
v RRERFFBEREER T AL (B) ik, AzdA Rk ()
KA, BIERITIFRN LR, EAZBAERAEFEATRAALT
i

2 HTI

www.lhratings.com 3



BESHEEEERHBRAT

China Lianhe Credit Rating Co.,Ltd.

ISE I et e

AHEREBERAEAEGRRELATAFAIT
2021 F 2 FRM:EFMANRGRSE (B—8) ERFRIRS

—\ EFER

LA A R G R ITE AR (BUF
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HARE, 2 3 E AP 3538 K 6.05%,
CL & BT % 17 A IE & /KT (5%~6%), 55 77k
WG R AF, Hoph T AR E Bif, Tk
M A CE I s T AR R B
TR Hon 55— 7= b e 5 4T 24 K
2.29%, MBS TG AT IR H K 5=
W AEE K 4.68%, %5 2019 4F [H A
2.52 NE, HEAE R E AR, B
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A1 2017-2021 —FE B £ 22584

W E 2017 4 2018 4 2019 4 2020 £ 4 %Z;;Zjég Eigiéﬁ)
GDP (Jifz7) 83.20 91.93 98.65 101.60 24.93
GDP 143 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
LU Tl s (%) 6.60 6.20 5.70 2.80 2450 (6.80)
i 78 P = e A I (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
oV BB S (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
HEHEE (%) 10.80 7.10 5.00 4.00 38.70
HECHEE (%) 18.70 12.90 1.70 -0.70 19.30
CPI 31 (%) 1.60 2.10 2.90 2.50 0.00
PPI #ilE (%) 6.30 3.50 -0.30 -1.80 2.10
WS R (%) 3.90 4.90 5.20 5.20 5.30
WHER NS SARINHSE (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AHIHEUSNIGE %) 7.40 6.20 3.80 -3.90 24.20
AFIHBEHHSE (%) 7.70 8.70 8.10 2.80 6.20
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1. Bk AFEAT L oA

BIEARAEAH E R G IGE L ZE, AT
HEREFAALSLET EHEETERL, £F
RV ESHEAKRBLEEZRRIHK, BEHE
BREHKFE, ARDBA —RARLZN, A
BRI FHRAKERE ROE—F K,
ERETERGRS, FTLERNTFRE. B
A FATINA Bk ABAT L BRI AK, REH
.

(1) AT

A B AE N H B A @ S e e, T
(R HER S IR KT BN IX A
FFRBEEAEEEM. K ChEARIGRE
ONHEIEY, 0N A% AR N I 2 X v g LA 43 A [
B, BB, BB ZIE, HERESS N
AN —HAME. WA ZHABRFINIL
A WEE B hyIkE, WA NE
IFIE TR A M E TN . BUFIE A KIEER
2 LA 35 N BB AZ 388 32 8 58 1 1A Bk ek
H . NNAREEFERI AL, AL
FRNE K, BT RN E T AT B g,
RS SEAT S P 26 2R 3, VAR B BUR 55
CUSL R A B HR ) BT RE PR, BURIE
TR BRI S PR e K AR R 15 45, 15 5K

ERHR A . HRX. BETRBURE A
PR IARR, KA 20 4F. LE AR
HiaE BN E NAMEBFH L RIFROL A
AR N, Phiigptbieies, S bes
WA 5. S8 PE B U 2R IR f KA F i
25 4F . BEZXMERTIEHE . ARX. HiET
MZEMEA IR, SKAREIT 30 4.

IR A IS FR R AR €2019—2020 4E52
BIZHAT IR G AfR), 2019—2020 4F, 1
] oy Il 0 B 08 A LR 4y i)k 14.96 75 4 BRI
16.10 JiAH, Horp B Sl A Bl 42 BLRE 43 )
9 10.86 757 HLAT 11.30 /34 B . 2020 £EJEE,
] A B A B | A R A HLRE ) 3.10%,
B EFERER 012 NE M. PIE R A RIS
FERRFEHERE— B E %8 DOHBUN L
B 2 A BEWCRR B e 2 4 8 2 LR AR
o S SR A BRI . 2 IXIRE, TR,
mHAEEEEA R BEREREKIHE NG T
S TG B S AR R A I X 2 P IR X 3

AWIEHE TR S GDP 6 | 47t T
LREMER. TER, ZEk. MiSSHAR
BRI, SEMWRE SRR N
fath; TRIETTH, 2T ME T R 8l 1
I& TR0, Nz B P SONE  E—2B AR B, 2015
—2018 A B RIS TR PR BN R R G,
2019 FABIB TR T I FRE, 35 ROR
W N “NFEK” BRI . 28T
SR A RS R, 2020 4F, HEABKIZTERR
B 2019 FEHA R R BEs R, AMMEHSE
AT, tisiAit s/ Mgk, 358
FEXT 56 £ 1) 6 P A 28 B R 6 AR 1) 7S S
A PRI HITE R E B R R RS S T
Mz, 2020 H=475 A HE B P E LA BT IE i
B MR E ISR 73.8%M1 71.3%.

%2 2015—2020 4+ E N3 E 4 R 4B O

_ 2019 4¢ 2020 &
Ei=172) 20154E | 20164F | 20174 | 2018 4F
#XE | FE (%) ZXHE | Ak (%)
Bk EE s E (AT 161.91 154.28 145.68 136.50 130.10 -4.80 68.94 -47.0
IREIEH AR CNAR) 10742.66 | 10228.71 9765.20 9275.50 8857.10 -4.60 4641.01 -47.60
EAL YRS R () 315.00 334.13 368.69 395.69 343.50 342.64 -0.30
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i BRATASARAE AT FoAT

BRI, 2021 SE R, BEEETE
BEE R, ENEFEEeRE T, S E
2 iEIE K i B I AR BRI K, E
Wiz B T RE N B, Hr, A5
IZ ¥ 80.87 120, % 2020 4F [F#H K 52.9%,
TRWis i A 1447 87 (LA, 5 2020 4F
A HASE K 56.9%; A BE ik & is Hi & 13.10 10 NIk,
5 2020 FEYI R % 4.1%, k&S A &
896.84 {Z NN HL, % 2020 4E[H 3] T % 5.0%,
520U A SR A R iR 2% 18 b X HA AT PR 1] 1 22 E
s, A REN MR R IS e bs R B

(2) A7br R

TR BERES, PUXAKRE IER. TR
KRAEE, AT RKEBAITEE AT E M 4,
2T EAT AR 2 0 R A AU K,
Wizt H 2 mIE AT ERE 2 b
1T MIETuRE, TN B 2 [ Rt
KR B ERA S, BEHBUNES, 1Tk
FEE R IJ BAZ0 5 o IESURT 45 % 1 B A

BEMEK, ERABK, TR
o MEAMLETE T, BARENE,
HEWT TR SR, FIHRE K. 2020 4F,
Hh ] v A B R R SR AR BE 13479 {2 0t, S
17.2%, MaHEE 2019 4F (15.4%) #7184 H
gy L BRI R R AL

E 1 2015—2020 5F ¥ H &k A 55 32 427 H L
(%45 1270, %)
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— AR R e E R

i BRA TSR BB AT L R R Gt R IR

TIARES I E, KRB B X FHE
BB K. R A E W SRIE
NEARG FARATOER, EERA S R YERFE
30% /A, HRATIEE L E AT 64%~66%, Hith
15155 5 LN 5% 0 A o X S BRI A B AT 97 £
K, S NHEKRE. XEom a7, RE
IR EH X P v A BRI, B G,
H R4 OB Sep2ih,  ff S5 IR A X
BN, BB . U R IE  E A
% F B AL PP HLX, BTG 55 ALK,
BN E T AR5 A

WSRO E K, W\ AT & 2] 53X H . 2019
GRS N S R R Y VNI RS
7.40%, [FIHH, SCHURET (FFEDUH AT B
H. FEP S FHEK 13.29%, AT 2RIk
R AYR A 4673.94 44.7T, 5 EAEHE N 816.63
f275. Horr, SCHEE LI AF L6 55 BIE AT
BT, 2019 4 5 78.12%. M1 T 174555
AR, A AT L A B S AT P N i
B AR AT B SO, RIS S DR B R
BT,
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% 3 2015—2019 F ¥ H Z i A FKEATHANRA B IFR

TiH 2015 4 2016 £E 2017 4 2018 £ 2019£E
HixHE Rt (%)
BTN (270 4097.75 4548.46 5130.20 5168.38 5551.00 7.40%
SCHEE (275 7285.06 8691.73 9156.69 9025.69 10224.94 13.29%
Fodp: RIS FIESTE (278 2251.95 2313.34 2495.72 2499.24 2675.93 7.07%
BB AR (275 3497.94 4750.47 4952.79 4766.20 5311.80 11.45%
WSz (25 3187.31 414327 4026.49 3857.31 4673.94 21.17%
AT PN FE, (5D 1.82 1.97 2.06 2.07 2.07
AT BRI 55 A 4 (F) 1.17 0.96 1.04 0.71 0.69

E RS TARE LB AR GIIL S R

(3) ATMBUR

AR A BT B R SRBUR T, ARSI
W B br e B U B IRR . ISR . R UK
LARKHAT IS S P2 A E KR

20174E7TH, WG 22 IEIEfri e & kA
(7 EURF W 9 4 % L T 27 A B A Gk
1700, FFARTEBURFUS 2 A B A3t s R AT BAT
X 2 9N BURF 1 356 4 T L 1K 2 A AT
TR TINS5 B & R IR U 2
P IUGSF. JFRIBURY 2R A B8 “ DB % |
W BRI bR R S AH B R B A BUR R AT & DU 57
HREREE RS, 20194, TEHAKE
THUf3ft R AT R[] Lh 386 4 103.519% 45 1525.51 14
TG, WSO O B L TUAGT R Ay ] ) A 1AL ) L
BRI

20189 H, HSB I AITEN & (HEdkisk
SERRE = AT AR (2018 —20204F) i@
1) EJrk (2018) 91%5, DAREEE A JE My
X, K=MMX. HEPREX ST,
RV SR I Wiat “ AR “A#K”,
AW B LA IB MG, b ARRIEE, 1
INEREK ISR . IXBUR I E XAE T IR A %12
AT\ B BT, TR A B R SR IR is 4R )
[FII, SN Rty KRk ism . MRz
WA, 7850 KIEA BI85 77 XL sl RIE R
FeA RS

20184F12H, disHil kA (A MIEE
TEZ (E SO T A B EHR B (BT HEZO).
FEMR TR A R O BER, b T U 22
P B A B R R 28 B 01 55« RATUS 2 A B 5 T

G197, FELLERREAT URNBEE s BRI
W B A B R RE RS R A B, (IR R R —
RN BRI AR . BEIE, ARSI R A
PRI BRI AT RN TC I 2 15 55 A
BAFEP S H TR A D A F U 2 A
%, PibE BRI LI E B
&, 48 u T BRI 3R o A B 5 55 1
TER, I AR TR B TR R
BEEAT R RN, BT e bR, ST
FPE BT, (RIEFRIE BB R .

20204F-41], 523 iek i 98 S A so e, T
(i) 4 WAL 2 A 6 S WSO ZE Al AT 2 A TB) B 7R 48
K#£16Kk. 2H15H, Ziliskil xAmdas, A
217 HEN R 2 P TAESS R, 4 Ek ok
NI ERIEAT 2. 4281, RIEBHIEE K
A KT A B BRI A%, E 202045 H
6 H Z A, S ikttt il 2 2 4 Tk U 3k
CEUSCTRAF R RIBEIE ) o TR IR0 7 il 98 B 175 %t
WS B 2 AT M R A A T R e R

20201 ke, A EEGHA sk, A
DLAE R S v s B s E AR U O A [ e
PAEMGE—I21T; FRJFMGEHAT (IR AR
WRIBAT R E B2, FibnitE EEAE T =N
IREE . OB T LR RIE: @F8)HE,
QRE/NIL R B R 22K B B I N IR R s @F TR
R AR, FRAOAFER T, b
RIS B IAT A IRARMAT 2 2 1% 1) FEE 5 o Py
SEE, A AT IR TR A BB AT R B SRR
[F, FR4E SIS M, R 5t
ZE I bR e, fERSSEZIEERM T, &
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JEE 8 AR AT SR P N BR11.6%, RITR 4RI B
PR PTG

20204F4 H30H, HEER S EER KRN
BRRAT (T HEHEFE R it A R Bh 2
EFEHE4E (REITS) i miAHIC TAER @A) (BA
NTRIRR CIEENTD, BRI R S A
HEANEARAT, IR R TR A IR AL
. R A B AR BRI AR B R AT,
RATANFEREITSH R T AV ELIE A7 B e BHE
B

20204F8 6 H , “CimisiifEl kK (LT
B A8 WIS K A E R R A S e R R S R
DLY CBURERR “RmIL7, $H Blgembasise
i LR AR H AR, HEZ) A IS Ak YRRtk
WOV, 138 Rl v A5 R B T A A it
AFETH, NG BN, EDHRFA
ANEEREEER . BT, i, FEY. BT
EHESER, 2R ENAKE.

20204F, 248 I AR AR A B v T A B i Ml £t
FAHE AR, HEFITELMERAS Z X BN
PR B AR bk B A HE M, d i SR
KB, RIAEEHASE T, BRI R T
A, RKEIARE, PHEGTSIIIR, ARER
T AHSRAR Y SZ 5 17 R MEAT SRUSON T BT R 1)
ARk, KNS, AN A RIS
M E SERGSEARNT B ULE At T
CEA 5

BTG, HEHKRRABETGSE. BTk
WA G B BOH A TPl HEH A S
REITS S BURE LA K fiit 45 4 At 75 28 10 S il 0) 2% ik
NNV TR S RIS A BRIEE
RGN Lo

(4) KKK

FHRE, I E AT DA 8,
FEMAEFHER K, ABIYisitetnirE
AL BAMEET RS, BRENR®E
HATRIER N, X AB ISR RERAE 2
P, 2021 FEnE A B AE T I iz b
WA

KHIRE, B A I & 2 B R 2
Horiaii ok, HHrEEH X D i B s T AN
7, ENEA R TR MR B R, AR
] 3 A B A AT DA P S L X O E o B
5 0BRSS A B R R, EE A B
EREHREEK.

PR CEIZ A B AR (2013—2030 4F)),

FI| 2030 4F r [ELKs 2 R AR 2 11.8 T3 43 HL K
FKENEAM, 07 & EHUZ. 11 %5t
Lk, 18 L ARVFGRELE M HbIX A2k, IHATZR. Bk
BIRTEH A, AT REL 1.8 T A, 7
FPuEH S AFRHLIX . 2021 4 3 A, it
RAT (RN RILFEEREFMES KRS
+UUAS FAEFLRIAN 2035 4R B HARNEE) (LA
TREFR DU TR R R AT I
H, IR E R Es ik R, ks
S T N N A e o e = B G 1By
ERCE. RIEAMEE TR, SEH Y.
HWH, KiK. VR, EESEREEAKE
LRIR NP RS B A0, P s E K miE
PR LR IFATLR . BRARLR, I U S b 2 X
IR AR, RN R e i, Hr i
AR 25 T,
B 55 28 5 R F Ko v A B B e R ) gk —
IR, BERMATHE RIS, RESEA R
PN B R PR R . A RS YN R A
PEAT I AR AR, JRENFRE .

o

0.

il

#
#

2. RIAHE

A KRB FFM A E N HFEHEE, &
BANBETARFLEY X, fEA~BEs D
TETHE K., ARERATEHYE T RGERER
IR A E AT EE A B L BT 6 Gk
BERREAETEHEIR, LHARFHEE
W

PG (LA EREFMtE S RES A
), 2018—2020 FEVLVG4E 73 | SEELHh [X A= 7=
MHE 21984.8 127G 24757.5 12761 25691.5 12
JG. 2020 HEVLPGA MO IX AR P~ a5 B AErE K
3.8%. HA, F—r=lIifinfg 22416 12.ot, &
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K 2.2%; 55 kG hn{E 11084.8 1276,
5 EAEREK 4.0%; =g hn{E 12365.1 12
T, B LEEMK 40%; =GN
8.7:43.2:48.1.

225 I R R s BT VG 44 W B S ) FR R
. 2018 —2020, YLVG4 W BLEY A 73 3 K
3795.0 f{Z.7G 4001.5 1ZJGHH 4048.3 {27t 2020
SEBUS N K 1.2%, HifEVE 4.2
ME R Hrh, —ERAILTEYR A 2507.5 12
TG, B K 0.8%; BN di— A LT
L E N 67.88%. 44FE — M A LTS S
tH 6666.1 1470, B EFHK 4.4%. VTP BT
H45 %N 37.62%-

IS, HRAE (2020 FEILPEA A
BHATI R BGIE A , SFELTER ERA
AW 957.1 1470, B EFHK 46%. H
R A PR W SR R Y 377.4 1476, R EAFE
B 170%. #ZE 2020 FR, VLPHE AR E
T 210641.50 2~ H, Hr s A kg B 6234.11
AR, B RN 90 AL, 2020 45, YLVEE5E
AR IE R 3.36 G NIR, Tk A& 180.89
fENAEL, 7308 FAFE R B 26.8%F1 25.9%; 5%
(IRIEE 14.2 100, TS e et 32471 {2
B AMEHrL R T EE s

HRHE 2019 4 3 HYLTG 48 R AL 23 51 2>
CBAURfEAR “VLPEE KRR ) RATH) (LY
B LRI 54 (2018 —2035 4E) ) (DL
NRRR COCHERD 7 ), (RIDY $EHE 2035
S, VLV il AR RIS R 8273 A B, B
AR N 4.96 AR/ETF AR, 39 M
PR isumiE 1, A “10 290 10 1 21 B 4
B 2 L TBU RS R TR TR A B B NS R . A
VERVT TG N JE 22 W7 b A5 114 v T A B 5 7 A 1t
Mz EEHEE, BAREFFRET .

T BERERRO

1. FACRIL

B2 2021 4 3 HR, ARFEMBEAFSLL
BARIE N 95.05 1470, VLA L IHE T RA A
A] 90%IIIEAL, 2 A SLFRyE R o

2. A HAEFTE )

NE BB ERESTBERBERYE, KK
Zwrfs R b,

BE 2021 4 3 AR, AFNIEEE L mEE
AN EFEN 5354 A M, SN 2020 FFRILIGE &
TN R A S LR 85.88%2. N ) FEVL U4
A BAT I ZE W AT S H . A ] BT B 1) e ik
YN 5 S NE A O e AN W =B O/ 3 L P17 )
P BEATE B 5 A B, W ) A (A B, 2R XA A
L RTE

Ak, RFERTEA SR TR, A "L
Je % AR =4 B as B S AR O
W%, XFAFEMMINTERS T — @7 .

3. ARER

NE EBERAR LA BA IS HifE
T LERERE, N EFHE, RARER
ERBHRLTHERETR.

B 2021 3 HR, ArSLHEEPEAN
710 A

WAk, 1968 A, ARLED, &5
b, PRSI PRIV bR
REAGATIVIERLE, SLTHEHE, B4R,
TLTE AN & O AR B2, 248, 7T
a2 Lt O AR S, LA R4
B PR 5T A F [ 4 AT TE 4 A & B A 4k
wrraE (ERD ARARREZRL. BlAE
B RS A, KRS FERA IR A A
RIS 2R ATV P RUJE PR B 2R — )
HHEK, RS RS SGRIL, LA
BEEE MR EE R ARAF RS
Z0l. RIS, #H; 2020 4F 9 HifEA A
WRREITIL, AEFK. B8,

BE 2021 3 HoR, ARMERR T 12975
No SRRy, KELLUR 2T
30.45%, KE2J7 50 TN 30.41%, AR E
T 39.14%. #IEAER RISy, 30 % DL A
T/ 22.10%, 30~50 %M 15 67.86%, 50
% LR T 10.04%.

2 RGN 2021 4F 3 HARILPIA & BE A BB 48 B
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4. ShEEH

OB R ERRAEEN. BIATANEFE
RIFREE 7 AR T HEH HHIMRLEF.

(1) BEF=EAN

2018 4F, MR4EFHZ BT (2017) 4 5.
B %57 (2014) 84 %5 #8457 (2016)
20 53¢, VLV A IMIE i T LG 44 22 i T FE
EHHER AR (LU fERR “A88 THRER ) |
T8 s B B FR 0 W% i J i (LA N TR “ 4
Fhgiz k7 ) L LA EE A B S A TR A
H] VL PO S m Y o A A PR A W) 100% K0
EERIRLGG AT, AL HE F o 2018 4 3
31 H, MINAFHEAAR 5.64147C.

2018 4, IR¥EECizknT (2018) 16 %5,
TLVE 44 28 il B L T A WS R N e 4
AT P A A A R ST AR (BLF
fRIFR “ACBIFFERE " DBAARIN AT AE 2021
3 AR, AEWFAREAR E R SR AR,
N TG ARG A TN G TG

2019 4F, MREVLIIEASEEHT (LTI
VG AZ I BRI ) AL PRI f T K A m R RN
KEFMME) EELiskT (2019) 34 5) ,
A F A AL IS @ S AR AR (LR
PR “Izi@EN4S 7 ) FIVLTEE T KA R A (LA
NEFR IR AT D 100%BEL, ALK
PRIEMEH A 2019 4 12 H 31 H, #hnA R #EA
AFR 023 127G,

(2) B’EAREEN

W T (2011) 19 5 LA A0
B (2010) 50 5 (R THRAAFUTILE
PR N % 2R A HR gk B B R N R B s
Y, A A SRAS I BGR SR AT R LR 2 I H 408
BANI T 42, 0T A R AR I H B 4R IE T %
—EMIANE . 2018 —2020 4 fz 2021 £ 1—3 H,
N4 13RS 18.00 127G 4.93 1276 9.00 {47t
A1 8.00 /TG BIAN BT 42, AR HIF AT
PN/ i

2017—2018 4= & 2020 4, 22 & 4 B EIT
VPG48 T BT IR AT 1) B2 A PRI BB 4 0.72 447
0.73 {ZJ0F1 1.20 /27T, Ak, 2019 4E, ARHE:

4R (2019) 14 53¢ (KT Rk 2019 4E 4
ARG AR B B Ak B AL E TR S R
PRI , A F R EA R &R IE 1.50 147G,
ON TR AR I O 4 RN B AR IR IS TN
RN

(3) BURFAMU

IR N RBUM ST & (2013) 10 5
A VA N REBUR G Tt —P ik idiz
E R BRIEIL) , ILVEE N RBUFSES
TN F R A PR BV BRI . 2018 —2020 4F
J 2021 - 1—3 H, ARG IENL RIS &
N BIZ E MY 1.00 1278, 1.00 27T 5.00 12
JCA 0.65 1070, AFPKHI AN H ALY

RABILTEE N REBUST (ST 4h8L45 17
55 L A I TR A PR A T T B HE AL UK
FLEY GEIFF (2002) 6 530) PAK (VL7
BN RBUF T — D sg s s i gl &
B (EEFK (2013) 10 5) , 2018—2020
SRR 2021 4 1—3 H, AFESUENT I I
UT 45 F W B 5K 9.41 1276 3.97 1276
2.09 {2.76H1 1.20 1270, A FPHEFHIENENML AL
No

A 2020 AR, 2 A B AR A HBUR #N)
16.74 10,76, FE K EIEDH PRI HMER
T 4 DL B E AN A

(4) LIfR T4

BE 2020 AR, A RN A WL
JTHRAT BT EURFUS 28 28 % % T3 25 7% 4 249.00 12
JGs W ANKIARAT R BURFIRCS: A B & U595
WIBR My 5 4E Bk 10 4E, R T AT ERIE .

5. 4ikAz ATk

R E A m AL S IR (R—Ht2
{5 FACHY: 913600007055116528) , #&Z 2021
5 H 24 H, ARIARETARGEERIA RIS
HERFEILR: CEBERERTHFE 3 BX
RO, R AR SRR UL SO, SR
TR R BATERAE R R T

BE 2021 4E5 A 20 H, BeARGEARKI
A FEFIN A E RS AT N5
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7~ BIESH

1. SEAIGIELEM

N NG EEMB A RE. TFHL,
{a R Hrro 8] FEREA,

ANERIE CATNEY FE KA IR
(PR 8 T A F FAEANS DU FE I, TR
THEFRS., WHS., S EHRE AR
45K

ANFIABAR S, BT AMIEAT AR
PR AFIRSLES S, EHaH 9 AEFH
B, HAPAMEES 3 4, HWANHEEARIR; B
THEF 14, HARBRTARRRKSERFE,
M. EHEASRERK 14, HHEKHN
AFNEEREBEN . EHRSATHIOE AR NEE
A BRI R 7 e A =] 4R B2V 55 PR 7
Ty WRETREIRR . #F 2021 F£3 AK, A
FAIEHESM 6 N, WA 3 AEFRI.

Ar i Fe, WfEal 5 4R HEHMN.
WA mAER 3 4, i ZIRFIELIELT .
WEAEHATES. £HZHH

AT FATE R W F T RSB T,
ZHERMEIH 14, B 6 4 (5B TR,
BT o @EBEATHEERA R LT EEE
HTAE, AL A 7] 4 S TR 5 7
FREPL.

2. BHKF

o REE B AR,

AFARPEIREE E AL S S E T
RIS 055 7 3 RS T A 3 A TR e
I, FFle T A BRI R, RS
HIRE . TR ERERE . RhEEHIEE . LR R Ab
W X R E T AR EEEI R A
T R AN T A A FE AR

W5 BT, A Al IR AL 2 AR
SR EEROL AL SS, BT R A B
AT SRS IREY (T8 BUR B ml A
PR R S AT L) S E K KILVEE A
KANFRNE . WAL, 2 Al AR S bRt L 4278

BHEOR, AT RIMEHIRE, T
SV 55 T R SR BE Bl A
BT, AR T BB
SN, A AR LR T AR A
SLEHEMAANTHEH, AT Ml
DHEBN TS AR,

RGBT, A RIT TR B MR Rl
DRI R AN L R 0F AR ZOR R AR P HEATHE
PG T 24 7] BT A A .

ORI AN E B, ] SR B A
XAMR AL ORIRIT, AN AR 2 AR LR,
BB ASTRIE R 2~ A RIS ML
B E BRI NRBUS %HE. 2 mlfilE
TR A SRAUE BB, BN B T
R i 2B Ip A TR R R

XN BT AT REEIT I, AFHE T (T
NAVEBEINE) (TAFRRREHINE) F—
FRIVE AL, MRS A 7S AT R 75 2 B
BE. TRFAPFRRREZENR, X TET
NAAT PR SR TN TR A FIFEE
HIBUE B ARIAEE AT AR “ R
MR L B L WSO s E
B, (ESRESRIR . EEE . AN JIEEE,
v, M HE . ko 5 R
SEJT T A BRAR AL

ZaETEEITE, AFEE T (AR
HEwg I mE) , £ “Ze®—, WPiNE,
CREREL” JTETIIR ST, @MU A. 5T
R HIRESE R VESERINL, A ™ BT
BB

UHE R, AFHIT T (BH 2R
BIMEY 5 B0 B IUH 22BN AR AT T H
S AP 1IN (1 77 '/ 7 1| I O o3 4. NS g =
AN AR BT T . XA BRI H B dE “fKk
ERML G- EPEAG 2gET 1
JESEAT LA BE, 0T H BT AR fH AR
KW TRESZAT Wit R &, SR I
ARG HAT RS

g s
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£ KER FN AR T, 2019 47, Zai Tt B

K DA ) F ARG, AR E AT
FNFA K, 2020 45 d T2 45 B 12 300 8] 4
W BT 2, A F EEAT IR LR
F% 13.06%. 2018—2020 4, AF A TR
BEREK, FHE AWK 44.59%, FERE T
PRGNS . R, A T B I
NIZEWK, FEHE K 32.95%, FEAK
rn VMY B IR AT . 2018—2020 4, 2
A R A W N A K, FE S K
21.98%, FEZFHEEREIUH M. AT S
R SS XN PR BN AL S5 N
B, WS A R .

1. ZEMA

oE B BANFEHE K, 22 LA FE8IK
WA AR & RS 3R vA R 2020 ik
A &R G EHBATR LA R THRAYH,
o8] AR RRKIFRE TR,

AN FRILVEAE miE A B R R g iz s
EHEMA, mEABERSEERATKZO
FE T, AT FUN AR A TSN AR 5
BRI MbAh, AFEW KRS X EE UK
R R B UM BRI S5
PEIFR A E S5 . 2018—2020 4E, AFEIE
WNIZFIE, FEEEK 11.61%, FE
FWN o EL4EFELE 98.00% LA |

A4 NEFLPEAMAREEFEFL (45 12T %)

2018 4F 2019 4 2020 4F 2021 1-3 H

ALFBR S8 | hb | BAE | & | G | BRE | &8 HEE | BRI .| HE | BRI
AT | 14650| 6352| 5549 15058| 5373| 56.41| 13091 | 45.66 42.72 45.35 55.26| 70.79
N TR 4219| 1829 11.81| 66.20| 2362 9.54| 8820 | 3076 11.95 19.92 2427| 1368
ik ah 15.83 6.87 9.27| 24.20 863| 11.80| 27.98 9.76 15.23 11.19 1363 2143
G e 8.61 3.73| 1693| 2015 719| 2283 1281 4.47 20.98 0.12 0.15| 2057
A AR SS X 321 1.39 28.96 5.53 1.97 31.63 431 1.50 16.39 1.24 1.51 3.73
AARH B 10.62 461 5.31 9.16 3.27 522| 19.33 6.74 6.45 2.47 3.01 8.80
Hofb % 3.69 160| 2206 4.44 159| 1080 3.18 111 13.21 177 216| 5253
L 230.65| 100.00| 39.67| 280.27| 100.00| 36.18| 286.72 | 100.00 26.43 82.06| 100.00| 46.86
E: L 8] BN £ 8 QA A BB TSI K ) Ao B ik 0 Bt R KN, 2. iR RN A T/ 3) i B W4T s ik e TR G B I A 22 B TR
) 40 B ATEIR S B
TR 5] R4k

BFIFIM, 2018—2019 4, /A F F4HIE 2021 4 1—3 H, AESLIEIA 82.06
AT M 5% R T R 55 X M) 2 AR R R e 7K 275, 7 EAE) 28.62%; 276 ERIZ N 46.86%.
2020 4F 32 By 45 3 18] Gl v MURAT 9% SRR
BRI, S 5 BRI N F R 2. HERABPFRAARTER
2018—2020 4, A A TAEEHIEZFE Mk NE BRABKFERREHEK, 2%

IR IS . R B 2020 FARITE A @ AR S RAT
R, EEAUSIES K, WMEEERs PR A9 2020 FRAFRBATRUARAT
B bR ERIR S R, FEAY . RERERRFRXEN) [RABETL
POV E R TRt PRI, MALN G ERRRARAR LY
B TR 7 LB T % 2020 455N it EARGER, MAARKEERERFHAK, R
BT AR T, ARgaTh @ HAALEBRRXGTELLES.
KT T
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A A AR

(1) FfEA KIS E

2019 4F, AFIER R mIE S TR INE,
B sk R 213 A B, 2020 4F, AR @ RH
F gLk, WnYsk BAE 25 AH. #HE 2020
R, AFCEMEEAR 5L %, &EEMHS
OB BLFE 5354 AL, TEVL IO ml A BRAT ML
U EAZERL . Hd, 16 ZEiE A B NBUR
B E A B, 35 FNEEEREAK. 18
BT, AT I 16 KI8T R
A, 18 FAEMREAK, AMIFRAH

TR 9 KL E M EIEA K,
EHL 8 RAE M IEA .

2019 4F, T 0ok RN HnEE
PP AR I ARG DL R B SRR TR,
ALEAT RN ERE A g K. 2020 4, %
925 17 577 4 JA 1] v T B SR NSO AR B A T 2R ST
N FEAT RN R E L T FIg . 2018—
2020 4F, A FEEAT RN N 146.50 127G
150.58 1Z.7uAi1 130.91 1275, FIMIH I ZRE
18 57.03 J3 I/ H « 62.65 J3%i/ H A1 54.64 3%
H .

R R R 11 5T

%5 BE 2020 KN 8) B E K EAABGBATRUARE L (B2 NE. %, 1L74)
BRI
T &S T H &% RS R HE | FRWLH | ABRER

2018 £F | 2019 4E | 2020 £F
1 Ik 2005.01—2030.01 63 100.00 | ZEM 0.35 0.37 0.25
2 R 2005.11—2025.10 70 100.00 | EHEME 3.59 3.71 3.30
3 TR 2004.08—2034.07 | 172 100.00 | EBEE 4,67 467 3.90

4 [ (b 220 HHE
. pewe— 2010.09—2030.09 " 100.00 P 16.07 14.91 14.13
6 B & 2004.06—2034.05 | 168 100.00 | EHEME 8.33 8.28 6.93
7 SO 2006.11—2026.10 150 100.00 | & HEHE 3.19 3.46 291
8 R 2008.01—2028.01 | 286 100.00 | iHEME 6.27 5.64 5.58
9 i 2010.09—2030.09 191 100.00 | B 3.65 2.62 2.77
10 B fehu 2004.01—2034.01 128 100.00 | &HEHE 9.43 9.43 8.54
11 T i v 2009.04—2029.04 129 100.00 | &HEHE 5.52 5.62 3.84
12 K i e 2011.09—2031.09 104 100.00 | & TEHE 1.03 1.01 0.88
13 I it e 3 2011.10—2031.10 29 100.00 | B 0.53 0.56 0.48
14 =Bk T 1999.01—2030.03 3 100.00 | EBEHE 0.18 0.18 0.15
15 18 | ik 2012.12.31— 62 51.00 | #EMH 0.55 0.57 0.45

Ak i

16 PR = 2012.12.31— 179 100.00 | &gt 1.63 1.68 1.27
17 O 2012.12.31— 106 100.00 | B 1.83 1.69 1.19
18 i 2012.12.31— 88 60.00 | EBEE 1.05 1.13 0.82
19 e i 2013.10.28— 43 100.00| &EM 0.17 0.18 0.15
20 Pt e 2014.12—2044.12 34 100.00| &EM 0.47 0.43 0.29
21 PAR=Aa 2014.12—2044.12 37 100.00 | ZEM 0.36 0.40 0.34
22 B 2015.09—2045.09 40 100.00| Z&EH: 0.44 0.55 0.53
23 BT 2016.01—2045.12 249 100.00| &EH: 1.71 2.36 1.73
24 B 2016.01—2045.12 | 221 100.00 | ZE M 3.00 3.29 3.21
25 B B R 2017.01—2047.01 12 100.00 | ZEM 0.16 0.16 0.17
26 T 2017.01—2047.01 100.00 | M 4.78 5.51 4.50
27 2 E ml 2017.01—2047.01 2 100.00 | ZEk 1.48 0.90 0.76
28 5 T R 2 2017.01—2047.01 39 100.00 | &M - 0.79 0.67
29 KRE ik 2017.01—2047.01 | 152 100.00 | ZEM 4.80 492 417
30 73 2017.01—2047.01 69 100.00| &EH: 0.13 0.15 0.09
www.lhratings.com 15



ESSETFHRHEIRAS

China Lianhe Credit Rating Co.,Ltd.

N E) i S R AR

31 &P 2017.01—2047.01 80 100.00 | &EM 0.25 0.35 0.19
32 G0 2019.01—2039.01 | 190 100.00 | EBEE 1.45 0.65
33 PRI 2019.12—2049.12 23 100.00 | £ 0.05
34 BRI L 2020.12—2050.11 25 100.00 | £EME *
1 EVIN=HUS 1998.04—2030.03 137 51.98 | ZE 7.79 7.62 8.03
2 B A 1999.07—2044.03 105 5198 | &tk 6.05 5.51 5.49
3 5 e 1999.01—2028.12 36 5198 | &EME 1.00 1.03 0.79
. 4 JUst 2000.11—2030.11 148 51.98 | &EHM 6.40 6.30 4.20
5 CA fabd 2010.09—2040.09 64 5198 | ZEHE 1.24 1.46 1.13
6 28 2003.06—2033.06 | 148 39.85| Z&EtE 6.95 6.83 6.19
7 B 72 e 2011.12—2041.12 39 7333 | ZEM
1.76 1.89 1.44
8 FE4 ik 2012.10—2042.10 131 7333 | fEE
1 FUIR mR 2002.12—2032.12 | 245 100.00 | ZE 18.40 18.78 15.68
2 I 2007.11—2037.11 | 203 100.00 | ZEM 5.46 6.37 5.70
3 L 2011.09—2041.09 | 205 100.00 | £ 454 5.36 4.73
4 IV e 2012.08 —2042.08 16 100.00 | ZE M 0.10 0.11 0.08
ABRIFR AT 5 JUTLGEI i 2014.12—2044.12 47 100.00 | &M 0.30 0.34 0.46
6 HILEETRILE | 2014.12—2044.12 16 100.00 | &k
0.15 0.61 1.19
7 A EMEZRE TR | 2017.01—2047.01 50 100.00| &EM
8 NSyay- v 2017.01—2047.01 76 100.00 | ZEM 0.73 0.86 0.80
9 FH T 2017.01—2047.01 22 100.00 | &M 0.03 0.07 0.09
it 5354 - - 14650 | 15058  130.91

E: 1 BB FEATHR MBS AR RFAWAAAFR; 2. 2019 RO R AL KRBT RIASFET 5k, 3. Lk, £EHR. HEHR. TES
it Fodb ok Fak A RS KA, 4. Y HRE T SAFHRBAT AN @40 8] A QY I AAFEAT RN 5. M RIPIKTF 2019 4 12 A RAEAR, &
£ 2019 FRMAFNBATHUN; TFBEET 2020 4 12 A Rl %, HFFIBATHUAN 528 F 4

Forh R 3] SRR

(2) W Bl 4l SR A B b v

TLVE AL T 48— W A U R 48
FEAE B I SAT IR IS 3% . 8 — B, #2504
BRI . BARE, TP w2 B
Se B o X 2 B W 2 B RO I B 24 % 1) 368
1T AT IRy, 8 A AT B
WO HHEER RS B vl BRI 45 A ), BURFIE
DEVE 2 B HEAT P BRI =M B 7, i
TLVH8 W BUT AN IR L IS 5t A 2T
PR A B IS T, LI R Sl s T R
N T I E E R BUFIE GEE A B HIE A
FHEMSATHHEIZE TR,

A6 THY GHRAIBBATRATME

Be AR HE DR AN 0.450 TU/FE A B ANHHDL Lig
b, RN R AESR AL b, %A
Hn—%k, 8 0.180 Ju/A BJETHIL

R ]

AR R i F bt
<9 Jii 0.45 Jul%E AN H
10~19 J& 0.80 JL/Z N
AR —
20~39 Jii 1.15 JT/ZE AN
>40 Ji& 1.50 Jo/%E A B

FeAt kR 2 E) R4k

W ARvE 7 TH, 2019 £ 12 H 31 H, VL7
BIVET . VLR IEIEHIT . (LA R
Ik A LR B Ui 2 72 (2019) 115 53R A 1 (5%
TR AW T A 2% 2R B 5y IR K R @ AT Bl
TR S TUIE Y , X4 s T 3
TR 3R RN ARt b AT T B, YLPEA S
N 53 A% B R SR T S A A TR A
gk, 2021 4E 1 H, LA CIEEHT. L7
BREBEHE R T (T IRABEREW A B
ZET 5 I I B IEAT TS B AR HE AT OGS T I8
B, XTVLVEAE Rl A B 08 4R Im AT Sl S AR v
HEAT TR, BR 1 RIRZAESL, HAmSE G AL
PARAESS A BT . RS U ok b T 2021
F£1H 1 HEHIT,
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N E) i S R AR

e B SARR T 1R, 2 W) Bk 40 B Bl 3 SRR
FrEsl, C4 EEII LA S 0 B
FRI5% 2025 LU .

(3) A I

HEPEFRYOT, MR (LR TR I A
INEDY 5 A ELEE PSRRI TR A )
H T8 & R ARk A RS S IRIL R 2
I T HEHE S S . 2018 —2020 4E, A F IR
M &5 12.01 {275 16.83 1ZITA!

23.55 1475, 2020 FF-A R IR SAN N 39.36 11T
IAR, B EEAEK, FERWM T 24
1. RS AR S

(4) fEREH A

BE 2021 4F 3 AR, AWIILH 6 MEEM
HAMIUE, EEH#BUEH S AR A &
AN, PR A . A
1R H MRS B3 W 844.50 1276, A 2021
3 AR RN 420.74 12T

AT RE2021453 ARNE)EESEABFAFL (£15: 22, 127T)

T H &% B ERE MEE B ELSE R %
2 B A 76.07 93.27 89.22
UYL sy A W 142.67 199.58 132.69
i 5 2 BB TR 40.75 68.25 31.00
BEER) |k 194.87 280.81 118.70
FHER) S 26.86 35.68 16.79
KT T o 42 S R B o 144.71 166.91 32.35
it 625.92 844.50 420.74

FARIR: 2N E) Rk

BE 2021 4 3 AR, AREH N5 %
B, EWHEFEAN 617.67 AR, FRIBEE
934.59 1476, Hrh, WLFHEARE 2 %, BERE
F£79 301.95 A B, THRlE 4Bt 507.60 1476, ¥
BRI T UL B o R R

B 2021 4F 3 AR, AwITEGALE EE
ANBRIH MY 1358.35 1270, A F AR K I
BRI B3 R

3. ik

DNEERN KRB BAKE YRR, R
HHRABTR, FRARIE, R&ubilE
Fo G TR A A LS, T8 LA
R—REFT.

(D AT

N0 % TR S 178 T A T 7
R B TR IR TTAE A (BUR AR«
R TR ) RS E TR

& JE

2018—2020 4 % 2021 £ 1—3 H, #HHEm
LR~ w25 & FE 08 17 A4S 17 4~ 35
ANFN 3N, WFERR YD RIE AR, R AR
MR TRELTE LRERE, #a R0
9 2052 A2t 9.74 f¢.7T. 22.03 {Z.70H1 33.34
f¢7t. #2 2021 4 3 AR, #EmE THAR
FESHAMERTE 3L 11 4, &R 44129.23 12
TG, WERIET RIS 4, FEHEL
FEANFRA LR

A0 TREAE I B A o % TRt TR A s
T R TR WABTR. AKKNLEL
WARBZR. ABEETECIAOLERES
BB . 2018—2020 4} 2021 4F 1—3 H, &
TR T A FE 52 A~ 74 /4~. 90
A3 A, WREAK IR, WEIRE. 24T
FEEETH , B F&H05 518 113.09 1276,
114.33 147G 215.45 {Z.70H1 58.41 f¢.70. #E
2021 7 3 AR, =il THE4EHR] 3% PPP 1T H 9
A, I\ B PPP 0 H FE, A =] 4% % (1) PPP

www.lhratings.com
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N E) i S R AR

TH AR CHNE I, BH SRR .
2w EE PPP I H X 7 63.85 1470, CIEHL
% 8.35 1070, M RN B . A 7] PPP
T H RS EZABUMR AT 2, Hod 6 ANITH
CENIZE R, RiTEK 6.66 14T,

(2) B

2 ) S T B 5 R A v T B T VR
&, 28 FMILIE mE s KA R A
(PLREIRR “SlbAF” D VLV s A el
REEAT (BURFERR “Aas” ) . s2lk
AFRAWA TS FE B LA SR R
2\ ) A [ A AR B I A PR A WL P A i 4y
A TR, RIS AR IR 2 R R
FS it i 2R AN I 45 B XU 28 R R s £
() ] 5 ZZ e, BE S K B i TG 22 T J&
T, T v sl ) SRR PR R I A
T . R 2020 K, SEAFRIAE 11 K
I, A FEE 80 FK Nt .

(3) Joth =gl

2\ F) B A ON 2 BRI T VL G 57 [ s
FEH R A BRSTATA 7] 5 50 TR

BE 2021 4F 3 AR, W] 58 L5 ™ 1
H e g5 mAe 173.80 /5-F Kk, CAYE 161.16
JiFTik, FRE. AR5 LIH S5
76.26 1470, Rit4FEUCNTE 156.40 J3°FJ7
K, BAFFHIAON 71.60 1270, O R iiy e
K 78.51 12T

B 2021 4F 3 AR, ARITER S K
WHEZ, L1314, fuFEm%i. METH. /L
VLT BRI & LA AX .. A
FEFRTH 5 AL 141.35 JF 5K, iFRLE
BN 164.53 1270, %7 83.80 147G, Ak
TSR B 5 4 3 R 7T

4. RERAKI

DN ARG G S AR H VT P 4 1o T 0 6 )
BAEST o — DT, 23 PRE U SR il 5 D PR e,
e R A B BCIUH S0 A B g

Feo F3— 5, AR UEE ARG N E A
RIVE DER, HESE BT, amAxt @ 8L,
FRY 18 A E AN AR S A R BN %

E AN

I\ W54

1. W5

O\ TR 2018 — 2020 4 5 iR 5 4 K AE
PSS R @ SO Fit, #Hibd
WHIAPRETCAR B & W A EIRMER) 2021 FE—
FREM SRR R A H . AT S RE IR
BOH AT (A2 THE I — LAk ) i
T B AR 2 THAE I S A AR DGR e HEAT# N 1
A .

GIFEREDTHE, A 2021 £ 3 AK, A
HIEREN EE—H T A7 16 K. 2018 4, &
Al EIEEN N 8 KTFAF], REEZIERL
BT REEB YR G2 B 4 FKTAF A
FOB LT AR I S A BR AT, A A
DR 28 3 T AR 90N A 3 BBl JE L e K
NI RERAFEE 3 KA TR A EF-ifi
¥ EIR ARG I . 2019 4, AnEIF
TWHEINEI 2 R ad, REEZILEHTK
A FEI S IEED S AL PER D 3 KT AH .
2020 4, Aw|EIFEENIEM 1 KT AR, IR
3 FKFNTE . 2021 FE—FEAFE A FTEEN
TAFRIREAET . AFEIEE NN, 5
A TR, A FIV 55 B vl R
5o

2. WEME

28 T FEEBIFEEK, L F HEAEA
B #& M R B 2K A B BARE K AAR
X, DNEAKFRER.

2018—2020 K, A F] B~ M AU G K,
EHE AWK 4.09%. A W= LR B
PR

www.lhratings.com
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N E) i S R AR

28 nafFEEMAERL (F2: 4. %)

2018 4EK 2019 £ER 2020 4EK 2021 £ 3 AXK

8 S itk o H L5 ditk £t ditk
WahBer= 383.01 12.16 458.35 13.87 531.83 15.59 613.89 17.64
%4 222.10 7.05 151.47 458 269.08 7.89 337.73 9.70
HoAtimzh gt = 11.50 0.37 142.52 431 82.01 2.40 74.99 2.15
E %)) 195 2765.50 87.84 2846.51 86.13 2879.45 84.41 2866.23 82.36
A ikt G 23.67 0.75 143.68 435 2.55 0.07 0.00 0.00
KIS % 86.92 2.76 95.95 2.90 253.63 7.44 259.92 7.47
SR 2357.69 74.88 2506.94 75.86 2503.41 73.39 2486.97 71.46
il = Y i 314851 100.00 3304.87 100.00 3411.28 100.00 3480.12 100.00

TR A M HHRA, e T iE R

2018—2020 K, A Al BN B B G K,
EHE AWK 17.84%, T AT EESMEAD
AN = K S

2018—2020 K, m] Bt M Bt i sh g K,
EXEAHEK 10.07%. #ZE 2020 K, A
MRS EERETAR (5 98.97%) AL,
2RI 4 2.74 1278, B4 52 RGBT,

2018—2020 AR, A F] HAL R S) 5= 5)
B, FEHEAMK 167.00%, £E RS
ROV = 5 R0 25 R VAT O S I 8. AR
2020 EAR, A HARR SN B 32 B B
(RE150.84 12.70) FLERIMEAFZK (RN 11.70
12.76) TR

2018—2020 K, A w|AEHE) T 7B
K, FHELAHK 2.04%.

2018—2020 AR, A F] Al AR S Al vt
BB TR, R AT 67.17%, FE R 2018
SR 112,12 A2 ue Bt RABRAT I A R
AF] (LURERR <7 REBAT” . AR )
N 8.18%) , DA AR SE U AL BE B F
N FH A AR Sh 7577, 2019 A S ARALAS T 58 i
T AR RS SRk B, 2020 AR A RIS
JTRAATERIEAL, R HR T T A
R AT, BE 2020 SEK, AR AfHESE
R BT P S AT B

2018—2020 R, A FEIHKIHBBIL T IEE
WK, FEHEAMK 70.82%, —HH AN K

BAT IR B N R B AR, 51— J7 T R
PN NN E g A G By IS

2018—2020 K, 24 A [ & B = e sh g K,
EXEAHK 3.04%. HE 2020 4K, ] E
SE T PE R AT (5 93.56%) K,
B IE GEIE R A B A TR AT IH, 28
WA MAZ R EEHRYTIH, Bk
292.20 12,75 [HE B U % 90.27%, HUBT %
o

BE 2020 K, AwF]ZRBE7HLE 5.27
1275, B2 BRIBEN . AN, A B
FORBUN 732.33 4075, BTN A A B
% PPP Tt H A AWK AL o

B 2021 4 3 AR, AW B/ R g
CEREE EAERA K, Hod, e -
FERMGK 25.51%, F B RENTTHIELY KRR
SR S AR 24.520%, EEE RS M
B RSG5 ER TR 40.41%, £ %
RAFPATHINAER, K CEEATIRL X5
B R 5 & 455 S BE & R 3% 2 R E 5
N, A FAE DA R TR

3. WARLEM

2018 - 2020 S+ K, w1 -FA 8 RATRGE A
BB £ MALANBY T, A8 TR H R B RSF
¥k, 2021 % 3 AR, b FREMFGHED R 54T
OB R BIAEGA TF . A8 AR B AT AR
Fel bR BT T, BIAERBREEZRGT,
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ISE I et e

2018—2020 K, ~w] I EH A Gl B
K, EHEAHK 3.76%. #Z 2020 K,
T E M 1321.84 1270, FEHSTEA
(N 95.05 1278, 15 7.19%) « HAMALZE T H Ch
258.23 /47T, i 19.54%) . BWAAF Chy 741.83
.75, 1 56.12%) « ARABECHIE (4 106.45 14
TG, i 8.05%) MIZEG AR AL AR (O 88.21 147,
5 6.67%) M.

2018—2020 R, AR SR AR K AEAR
1k, ¥4 95.05 127G

2018—2020 K, vw) HAA 2 T HZ 4
WK, FEHEAHK 11.34%, FERFERT
KBTI

2018—2020 K, AR EAANFFFEIG K,
FEHE AWK 1.18%, T RFFELEIEGH
RAT I ZE DG T AN B % 4 DA S SO 7 48 T BT
PRAT I BT A A B % 4 BT

BE 2021 4F 3 AR, AW A #H B G AR
WEFERAE TR, TER “16 Bad
PPNO0L” EIHSaATATE. AT FTH #H A M K
B EERBUAKR, DafaEtE .

DN REABFEHE K, FRFHFRER
%,

2018—2020 K, A A A fit s AT F G K,
FEHE AWK 4.30%. A 7SR LR S
VTSR

A9 8 i EEMARFL (F5: 2T %)

2018 £ER 2019 R 2020 FER 2021 F 3 HR

il &/ HE EB =4 &3 =4 & L
WBhFAR 682.23 35.52 733.39 36.32 635.71 30.42 613.56 28.25
S il 119.94 6.24 118.69 5.88 181.95 8.71 183.27 8.44
REA KR 191.62 9.98 217.80 10.79 217.27 10.40 177.05 8.15
—4EA 2R AR S 1 £t 97.06 5.05 133.05 6.59 116.97 5.60 83.47 3.84
HoAt iRz 56 164.11 8.54 174.53 8.64 25.81 1.24 71.39 3.29
e B 5t 1238.62 64.48 1285.80 63.68 1453.73 69.58 1558.32 71.75
KR 808.63 42.10 825.41 40.88 875.42 41.90 905.23 41.68
ISZoEres 331.31 17.25 269.45 13.34 339.93 16.27 395.02 18.19
KSR AT 66.11 3.44 157.91 7.82 204.00 9.76 222.09 10.23
=ty 1920.85 100.00 2019.18 100.00 2089.45 100.00 2171.88 100.00

FHRB: S M FRE, AT HE

2018—2020 K, ARsh s N,
EEE A TR 3.47%.
2018—2020 7K, 2w A shIG K,
FEXEAMK 23.17%, T8RRI AT
o BIE 2020 K, 2w IR EH
HER (5 92.88%) Ff.
2018—2020 K, A MATIK K S,
SRR AHK 6.48%. #E 2020 AR, AHEM
A R A AT TREER, KIS LA L EBAE (O
68.15%) N,
2018—2020 K, Awl— N BRI
PGB ANIGK, FHEEHEK 9.77%. #H=E
2020 R, AF—FEN B AERS) 5 G2

N4 N B K 3K 57 .46 12 e Fl—4E N B
) NAH 595 57.48 14.TT

O\ T AR B A5 32 TN RAT 1 R )
Bi97. 2018—2020 4K, 2w HAhmRE) 56K
B NBE, EXE A N 60.34%, T
VSR B LA, 2020 4EARA F HAL RS 7 G
FAERKIE T 85.21%. A4S Ok HARGR )
S A B N A%

2018—2020 K, AwARsh 7 EUEF 1
K, FEHEAHK 8.34%, TR KN AT
REAT 27 K BT S

2018—2020 K, AR/ KM FZER K,
MR AWK 4.05%. HE 2020 K, AFK
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N A AR

Wi R EZ R TSR (5 83.65%) FlIfE A
(il 15.30%) HR, RV A T KA F
F) e o 2 BR U 2 AL K. PPP 351 H A RIS AR

2018—2020 K, Aw MAHGEZHE G,
FEREAEHEK 1.29%.

2018—2020 AR, ARKMMARK (5%
WA BAFEEK, FE K 75.67%,
2019 FARIK F LR A HY 102.85 /4 6ILTE
BB SR A B L D7, 2020 ARG F %
FOR G 2 Fih O R BT T B A A KA A LA
A BN .

2018—2020 K, A w4 IEFHEK,
EWE K 3.44%., #E 2020 4FR, A4
#1555 1633.79 1470, X EAFERIGK 6.95%. H
o, JEHGSS 338.13 14T (f 20.70%) , -
FEAR TR 21.80%, 2% RE2 A0 IR T 5 20
AT K45 1295.65 1278 (5 79.30%) ,
B AR 18.31%. [FIM], AR B GLAER,
SRR 55 B AL L RN 57 45 AL L R
NFEGE o B 2 2020 K iR $E AR5 51N 61.25%
55.28%7F1 49.50%.

B2 NEMEAAERL (42 1270, %)

2000.00 70.00
1800.00 —
>~ d 60.00
1600.00 pa— —l
1400.00 50.00
1200.00 10.00
1000.00
800.00 30.00
600.00 20.00
400.00
10.00
20000
0.00 0.00
2018FH 2019F 2020F 2021F 38
TR S S
2EFEF e 6
e 2 A B P AAL LR KR FEANLLE

FAt R IR ) RAk

B2 2021 3 H R, A HALAHE FF
KK 3.95%, ZEA K.

B2 2021 4 3 H R, o wl i d% 1759.44
12,75, B AR REEK: 7.69%, 5 LAK IS 9.
[FHA, AFIRFE AR SR T AL th
A7 55 B2 AL LU 2835 B n, 3 sl Aok

Hahn 1.16 N2 A 2.08 N4y SR 2.35 N E
43 1542 62.41%. 57.35%F1 51.85%. % & F| k4L
PR AR 5, R AFTELEAT B AT RE, B M
T & UG - H A A 2 T L 2 2 KW 57 55 AT
e b ST . ESE, #2021 4F 3 AK,
A FVR AR AR S5 BEAA  E AT A 5
2 B AAL L 5355 68.78%- 64.59%F1 60.03%,
{5t 5% FUPH B B i N B R, O w45 S
L

4. BARH

2E) B L EMNEFHK, HE T AT EL
FlERARIR K, A 38 Aok T8 22 8) F1)i8
TR, TR 4230 &k AR o F 3R AT
R¥rm, NEBARARITT R, [2EKAF)K
T

2018—2020 4, ~wlENLERA (HFLE
WD FIENV NSRS, [, A E
FRAS Al A AR By, AR K T8 NS - [H]
W1, AFFEBAEE .

(10 »EBAGRAFL (E15: 2T %)

T H 2018 4F | 2019 4 | 2020 4F io_zé ?
ERIIsY 9N 230.68 | 280.95 | 287.37 82.23
ElN 230.65 | 280.27 | 286.72 82.06
Bl A 139.14 | 178.85 | 210.94 4361
2 FH A 75.58 80.77 83.06 20.65
Horp: EEI A 9.16 10.52 11.43 2.64
44 55 3 64.56 67.27 65.51 16.43
HoAt s fi 1.16 1.21 5.43 0.77
BB 5.99 5.07 16.72 6.27
GREPSE 3247 29.54 16.81 22.37
ERIZINEES 39.31 35.83 26.04 46.54
Js¥ AN EnE S 3.24 3.15 3.73
B I A A 2.06 1.61 0.88

FHRR: S M FHRE, KA T EE

M BN HE, 2018—2020 4F, w3
AR, FHE A K 4.83%. 2020 4,
AF S EE R EEA (5 13.77%)
W43 (5 78.87%) #J. 2018—2020 4,
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N E) A FA PR RIS

A FEIE B A O EDIRON 1 L R ) R B, 2020
TEN 28.97%,  HATE] 9 FH XA W RN R K

2018—2020 4, ~wl# B sEhE K,
2020 - A BRI AR AR AE R IR G K 229.57%,
F BB AR KA AR BRI as A
S FEE R AR, R TR AT
A LI BRI ZE A 9.59 {27t HAi iz
FERK, FEON A BSE AN o HoAd I 2 A
a0 2w FE DT .

MEBFIFEHRE, 2018—2020 4, Aa]ENL
FIE 2R AN 0 PN o IR R I, RIS B s
S TA] e T8 B S SR AIE AT 2 e s S BT AR A
RPN AT R RKF .

2021 F 1—3 H, AFIEMESNRTE LI
N3 82.23 {2 75AN 82.06 1275, i EAF R
3K 187.47%7F1 188.24%, FH # - 4F[F ]
925 155 7 42 U] el A % S UL - B A T 27 T 2

5 AER

B BNERREF, 2018 -2020 2%
EHREEZRHESAAN, 2021 F1-3 Ad1 T
AHERBHEK, BEEDHALEHEFRSY.
2B R T BRAMENY G ABAERSE, K
FEEZENABRGEZTEE, A& HERKY
BT K.

11 N AULEAREHEL (F45: 124, %)

2021 £

HH 20184 | 20194 | 20204 |17 0

ZEESIIME RN 298,50 | 430.87| 37171 | 95.29

ZENEE &R ANt 126,50 | 232.99| 246.04 | 115.16

ZEWEHIEREHR 172.00| 197.88| 125.67 | -19.87

BHEEh I RN N 11.35 17.70 56.45 19.13

B sh I &R it 230.92| 228.13 131.80 | 20.25

BRSPS R -219.57 | -210.43 -75.34 -1.13

BRI AN DT 858.30| 772.91 932.30 | 400.09

B FEBN A H N 71413 | 830.71| 865.62 | 309.79

ERESIDERE IR 144.17| -57.80 66.69 | 90.30

EWN 100.30| 96.80 99.03 | 104.08

TR N MEREA, BA T HE

W& EIENE, 2018—2020 4F, AHLE
WM ERARRENE K, FHELEHK
20.62%. 2020 4, AFJEHER M. 57 55U

B4 283.93 1270, FERZ I FZIRIUA
[FK s U B H A 5 48 iE 3 G 43 85.74 12
TG, ALFEYSC IR (1)1 SRR B WAL 8 P 4% T B M
NGB G S A U A g RO P R LB
& 1AL il P 4 47 FNAF OGS HH DA R A SRR, 2018 —
2020 F, AFGEEINLR B EIZFHEK,
FEWEAHK 39.46%. 2018—2020 4, AHL
BRI FF IR . FH, AFBERA
3T 95%, U\ SRHILR & e .

ML EIEENE, 2018—2020 4, AFHHE
IS RMAMBRFERH K, FHEAHK
123.06%. 2020 4, A " EIESIN SN B
K 218.88%, 2T AR K BRI = i K 4
FATEAZ S I 8. R, A R BE s I E i
HEIRFE N, FHEE T 24.45%. 2020 4F,
A TGS I A U PO R ] e B IR
P2 R A A W = S A B4 (R A i A
WH ) 49.62 1076, #BEFESATHIILA: 78.82
276 (2B SRRV 7 i B 5 K 1 A7 3 1 52
H) . 2018—2020 4, A wEFTIESIERLL
HRH

MEGIEENE, 2018—2020 4F, AnA|EH
WM ERMANEWR YK, FHUREEHK
1.71%. 2020 4F, AFEFEMERMAEE E
SEHEK 20.62%, FERALE T KATE [FH
H, AREBERESHIERHERTEHEK, FHE
AHK 10.10%. 2020 4F, A EE RSN A
HEE EAERK 4.20%, 325 R A A 2555
By KA E. 2020 4, ARIFETIEIMER =
TR R AR IE

2021 4 1—3 H, T2 A AT RS
YK, ARG ETENIMETE R 5
MBI FFEFR L, BEEENINE R ITRA

6. 121xHe

MZRIRATA, A& EPEMENER, K
HURATRE 4R, 24 BB A8 KR Z Wi is
R, BATREAAGIRIE, N2 %K
e IR,
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N E) A FA PR RIS

A 12 »EizEae A s (B2 %, 42, 1LT)

wn | wn | | | [ ao
i izl R 56.14 62.50 83.66 100.05
fi‘; bz S 41.86 49.89 67.56 90.11
Tgﬁi mﬁﬁf’”’% 0.58 0.38 0.84 1.00
K EBITDA 135.29 134.12 155.05
If;j i;‘fﬁﬁ 11.29 11.39 1054

fets | EBITDAF

B 1.98 1.92 1.56

T RR: BAETAARIE L3 M -4k 32

MR A e 148 AnE , 2018—2020 2K,
N A Bl R AE B L R IR K, B4 R A 5
K . AR T MR &2 RSN, 5
Bz BROT ¥t 4, A 2020 45K, AFPEMH
W45 L RS 0.83 5. A 2021 4F 3 A K,
FIRTR PRI BRI, R
CE

MK RE /148458, 2018—2020 4F,
/7] EBITDA s K . 2018—2020 4, AT
4555 /EBITDA #5) N%, EBITDA FlEf%
BORFNE, An KR RE 1B .

B 2021 - 3 HR, ARHIRERITIRE
B 4410.33 12T, CFHREHEH 1702.01
276, 2w AR BT R IE I8 .

HE 2020 A, A FXAMELR A3 19.00
12,75, FARHEN 1.44% ., PR VT4
BREEML T SR A PR A |, VL0 Bk i i
A 77 H R NAR SR AL 78 28 3@ A 7= o 0 2 s A 1
PG AR BT RS LIRS, AR E8a
Bt KU 7N o

B 2021 4 3 HR, A w] BE KR RIFL.

7. EE) W ST

oa) b3 Bl FNE A&, A& sTFA
A BREHNNER. NARTFAAKEIERT
BERNE, BNEBARANKRE, KFRER
¥, BREFES—K.

BEAFE I R & AR PRAS R AT X
T AT A R, 2w A w AR
tla)i i

BUE 2020 K, BEA RS G0
BRI ELE N 81.25%, fifit B4 s &I
DR SA Ly 78.28%, 577 il fii 3=
BAERERE AT, 2020 4F, BEAFIENION &
HIORENIN I LLE N 26.48%, k45 T%
SR/ Py

MAF S5 T TH KRG, 2018—2020 A, HEA
A AR SRR, IR A 3.62%, LU
KA S5 T A K ST 2 K W5 &5 AT
ARG, A% )E, #E 2020 F£K, BEA
A BE AR A 55 B AN B ZR K 5 5%
P AL EL 50 1) 68.33%. 64.11%411 59.08%,
BEA RS AR . #%E 2020 42K, BEAH]
P& AR LN 0.61 1%, FHIREGUE J1— .

2018—2020 K, BEAEITAE B GHIZEF
WK, FEHEAK 3.08%. Hrb, HAWK T
H i tflm, FrA#E At E Y.

2018—2020 4, BEA R ENVIIN SN T B,
FEXIE A TR 6.03%. 2020 F, BRAFRBEA
WAz 2 2N B P 2 2643 ) A 2.17% 1 0.05%
REA AR TR e 155

BE 2021 4F 3 AR, BEAR B EH
2846.39 12.7t, P #H AN 1114.70 1470 2021
£ 1-3 A, BFAREMN 26.31 1278, FliE
BB 11.77 12.7T

Ly REARSFETRENI R

1. AHAfT HF 8] i 504 F o8

A 2021 4F 3 HAR, arAl&ifliisA
1759.44 1270, AMGIFMRAT U A g
5.00 1276 (&), AN T ARME AR, AHf
I RAT AN o

DL 2021 4 3 H AR 55t o dkat, kA
WIS R R %N 5.00 1270, A K
17)a, EHARR ZABHIE T, ARMTE =50
R A 55 B AL EE R A6 45 B AL L
A H 62.41% . 57.35% 1 51.85% | &
62.46%. 57.42%H151.94%, /a]fufiKFIgA
b, 5 NS INE . R A I R s
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N E) A FA PR RIS

Wl W TEEH B0, AMGEE kAT
Xt ox 7] o1 55 Fa AR K 2 T R T _E IR FIIME -

2. ARIAMTHAZE G Sy AT

LA IR RAT 440N 5.00 1476, 2018—
2020 4F, AF EBITDA 4514 135.29 {47
134.12 {2,761 155.05 170, 43 APAARMfG SR K
ITHIEER 27.06 5. 26.82 {55411 31.01 5. [FH,
N GEE SN AE LA RN 5N 255.50 12
TG 430.87 1ZJCAN 371.71 12755, 2Bl AWt
FRATHL 51.10 £%. 86.17 {51 74.34 fi5; &
EE S IR A 5 ) v 129.00 14.76.197.88
¢ 7CHN 125.67 12.7C, 53 M RAIRG 5 R ATH0
) 25.80 1% . 39.58 {% Al 25.13 fi%. #&iKF, A+
EBITDA X AMAfii 77 18 52 =, AR L8 T
A I N B A2 E I S 4R B A
XA 75 (1) 78 T AR

g6 LA B AT, HE R A RIS HA X5
JEWR A, SEIRILAE 15, "IRTSA AN
RE, BEE PRI, AR A6 S 20 fE
VAL G

+. i

A ERTLTE AR el  BR B i WS E
BEEAR, FEE T R A RS, X2
Wit A7 58 i, J2 8 1 ek 2 e AR AN g N, HL
T2 7S IR SRR, AR IR R
Uf o [N, KA BHE ORTE R A ] i A s
SEPENE R BN LT W MAFAE BRI 52
AN s A R R EON 24w KPR (AN A
SN o

B 2 ) R e A B P i 452 5 T BRI 3L
I I AN 95, A T SR G SE G ST Bt b A
The BRG BHERT A R VRS R B OVRE -

BEF 0 o ) AR PR B0 PA S A 34 15
IR RE T ER G VPG, IRE THE VN, A7 L
IREE GRS ARAR , A 61557 B RE 234 1 XU
I
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8] i S PR RAR A

Bt 1-1 & ZE 2021 £ 3 AR ARG HE

TP 2Rz T

ITFEEATEC S B = 4L F A PR A F)

90.00%

10.00%

TLPE A ACm A B R A IR A =

FAR IR A8 Rk

itk 1-2 #ZE 2021 £ 3 AR A FELLEHE

832 %2 ﬁﬂ
GHR

& ¥ fre) i s v

I | sax | \mme| mpms| |Remn am||Z25F) | | | TBRR )| gus | | e | |aen| | ome | |3mus
Em? %8 ] # 8 24 REEE = HEEs B = S8 | BERN) #
255 FHAE) %) Bl | Ren

FAL IR A8 RAk
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28 A PR IR

Mtk 1-3 #ZF 2021 &£ 3 AERA

A& HEEAEE—RT AR

5 A EFR EMBEA (G HERBEA (%) RPMELH (%) BAETR
1 VL VE R o A B IR AR A TR ) 233540.70 5251 52.83 | $EWOL
2 TLVEIAT E A B R 55 X R G E A IR A F 25000.00 40.00 85.85 | L
3 TLVE A B KA PR 5T A 177531.10 100.00 100.00 | BUFEIE
4 TLVE B B Ed A A IR SR AT 6000.00 60.00 60.00 | FHE L
5 VLV md s = G B A RS E AR 50520.00 100.00 100.00 | F#F¥L
6 T PG RS G A PR A 7] 4000.00 100.00 100.00 | BUFkIE
7 VLT A8 el B BB~ il A B IR ST A W) 1000.00 100.00 100.00 | #HE BT
8 VL VEE v g A [ e v e A B A IR AR A+ 1000.00 100.00 100.00 | #HEEL
9 VLV A8 rrd R T i ol A PR R IR DT E A ) 1000.00 100.00 100.00 | #HE L
10 T PG 48 AR 0 T3 e A AT BR BT A ] 1000.00 100.00 100.00 | BT
11 VLV A8 il AR B 2R B il A B IR ST A ) 1000.00 100.00 100.00 | @t
12 TLVE A A T 2 Sl A A R THE A A 1000.00 100.00 100.00 | F# AL
13 VLV A A PR 934 2 ) 10000.00 50.00 50.00 | AL
14 TP 8 TR A IR AR 200000.00 100.00 100.00 | WUAFRIEE
15 TLPGE A B BRIV A 5257.00 100.00 100.00 | WUAFRIEE
16 LV 4 A0 5545 TR 2 ) 510000.00 98.43 100.00 | FEWOL
iE: 2021 F 4 A, T SUREUT IS HA 69358 ik 4.99%49 BARTUAZ R GEL T B 2 AT HERAR T R A FRAN ), XI4EJE 0 8) 23R8 B ik e AL B T 4

H 47.52%, ZFRH ALK LE L LA

PNEL
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Bt 2-1 EZMSBURRIERR (otnn)

I 2018 £ 2019 £ 2020 £ \ 202143 A

W - HidE

MAREE ™ 2o 222.40 166.41 284.87 349.91
B (2D 3148.51 3304.87 3411.28 3480.12
B #ERN . (L76) 1227.66 1285.68 1321.84 1308.24
S (20 386.64 432.41 338.13 350.69
KI5 (2o 1140.40 1095.17 1295.65 1408.75
A% (Lot 1527.04 1527.58 1633.79 1759.44
BN (2D 230.65 280.27 286.72 82.06
FIEEE (270 32.47 29.54 16.81 22.37
EBITDA (1ZJ0) 135.29 134.12 155.05 -
LE MR (2T 129.00 197.88 125.67 -19.87
W 4845

FHEGRUR BB (DO 13.21 10.19 8.78 -
LA A (0O 1.99 1.88 2.17 -
SR (U0 0.08 0.09 0.09 -
AN (%) 100.30 96.80 99.03 104.08
ELFNEE (%) 39.31 35.83 26.04 46.54
MEAWE R (%) 3.24 3.15 3.73 -
HRE R (%) 2.06 1.61 0.88 -
KIS A (%) 48.16 46.00 49,50 51.85
PGS EAULFE (%) 55.43 54.30 55.28 57.35
B (%) 61.01 61.10 61.25 62.41
mahtR (%) 56.14 62.50 83.66 100.05
WAL (%) 41.86 49.89 67.56 90.11
ZEIEIAN A6 (%) 18.91 26.98 19.77 -
WEFFEH (D 0.58 0.38 0.84 1.00
EBITDA FlE 55 (5 1.98 1.92 1.56 --
LER 45 /EBITDA (%) 11.29 11.39 10.54 --

E: L ARE PRy St E S R A AN fe E R LA E AR, FUOERNER; 2. ARSI RAEA S MNEIT S S, FRIE AT

S AR T A B AR I S 3. A3 2021 F— AV A B AL T, ALK IARA R
FARR: A MEIRA, BATAEHE
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8] i S PR RAR A

Mt 2-2 FEWMEZHIELIEFR (rarw/graoe)

BH 20184 | 20094F | 20204 | 202143

W - HidE

WMAREE ™ 2o 94.49 83.38 173.96 251.24
BB (2ot 2467.00 2645.50 277152 2846.39
B #ERN . (276 1068.99 1110.17 1135.85 1117.40
S (2ot 312.54 349.52 283.06 307.09
KWt (2o 883.84 875.66 1001.50 1075.19
A% (Lot 1196.38 1225.18 1284.56 1382.28
BN (2D 85.99 88.89 75.93 26.31
FIEEE (270 4.98 2.38 0.57 11.77
EBITDA (1ZJ5) / / / -
LEMFI LR (2T 127.54 168.85 50.96 -28.38
W 4845

B BTRUE B (VO 47.33 45.26 34.73 -
O A A (O 37.53 123.68 165.25 -
SRR (O 0.04 0.03 0.03 -
MEWANL (%) 100.77 100.60 94.28 63.00
ELFNEE (%) 59.54 58.36 43.32 74.19
MEAWE R (%) 2.30 2.28 2.17 -
HRE R (%) 0.47 0.21 0.05 -
KIS A (%) 45.26 44.10 46.86 49.04
IS AL (%) 52.81 52.46 53.07 55.30
B (%) 56.67 58.04 59.02 60.84
WmahtE (%) 38.50 58.27 82.96 100.20
WAL (%) 38.43 58.22 82.90 100.14
ZEIEIAN A6 (%) 27.77 33.63 11.94 -
WEFFEL (5 0.30 0.24 0.61 0.82
EBITDA FIE 550 (5 / / / -
4 ER S IEBITDA () / / / -

E: L OARRE TSt S A A A E R LA AR, ZOERNER; 2. AIREFENE) A fRA SN SE; 3. &

N3] 2021 HF—FEMSHABEAZF I, AXIEEAI; 4.
FARR: A MEIRA, BRATIEHE

P RTAR R RKIR, AR A
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8] i S PR RAR A

BifE 3 EEZMFEFRITELR

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

EOVES SR

A S R AR R

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

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

N

L R

\g

BRI = 1T ><100%

T AR

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

KT AR

KI5 CRIIBT 55+ #H Bt <100%

HEREEE

AR ARF A # A 2 <100%

KHIERRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4R {5% 45/ EBITDA

4515 45/ EBITDA

GHAER R RE NIEIR

st

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

pey) g

GRsh&E &5 sh &t <100%

frE Pl iish it

LB S LB TR AU ) A T <100%

Pl JE 151 55t

LB 1 161 55

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

EBITDA=F & 41+ % F 4L 7

S+ E B 3 TH + A

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

BEA B R K IAE SRR V=500, FF538RRN: AAA. AA. A. BBB.
BB. B. CCC. CC. C. & AAA %, CCC % (%) LANZERA, &A= AT H
“pr Cr SRS HHMTRHON, ROREE SR T AE . EIL TR

FRSgERE X
AAA LIS IIRE IR, FEANZ AT LRI, L KGR
AA LRSS HIRE TR SR, AR AT TR AR, B KSR
A BRI REBOR, B AR GH LRI, LRSI
BBB BHERIS RS — B, RAFIGH BB, AN —
BB LRSS RIS, RAMGTIFRMRK, HEL AR
B FEIEA05 55 (K RE D BUR AR T RAF I 28 BF A8, I 20 AR vy
ccc BEIEA0 55 (I RE TR MO T R AP RO B R EE,  29 XU i
cc FER P B AL AT ERAF R B, FEAA REGRALE 23 15 55
C ANREBHE 55

it 4-2 hREAGHERFRRERAEETX
BRE TS T K615 A ZB B S SR AR5 T A 0

Bt 4-3 WRREBRERHRX

B TS PR e 0B S AR — e A T7 R A AT RE R VPAS . BR G T E VPR S
P/

WERERE X
1E M FERZ AR, RRAGHERILT A RENEBOR
FasE fEFARDUARGE , AR ORFF(E IS AT REPE AR

=S
=)

AR Z AR, RRAGHEZOR IR RENEBOR

K RFPRSE T2 DR 3R G AN RE VP Al RORAS S AT RESRTT . PR BN
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B FAS -4 A RN E) £ F
LA RBRFE AR RS AT EAT
2021 5 4 AR E RG] e A (B —H) t9SRIF PR3 HE

R A AR & BB S BRER VPR AT R BOR, IR BHE R AEARR (WD fiF747
BN, FEREL A OE BB A IR ITE A m R A 5 5 A H AT — CE
PREAVP, HANE TR 2R HENDH W7 — UCE IR ER VP, JRAEA
R D A7 S NARE A7 R DUREAT A e R R VP2

TLVH A 2B B 5 A IR ST 2 W) DAL & BEA5 BREA VP BORRS S 20K, Sefibf
KW 55 DAL HAAR SC B} T84 SCl B R B TR SUE A ml B e GYD iz
KA RAA, BURAE AT REXHL PG4 SR BT AR B BR TR A m s e (D 75
SR HERORE A (1 BRI, VL0 B Al A DY R AT IR ST 2w N I S R 15 B2 4
IR AT K BURL

KA B R S D) SR Ve 4 SOl B AR T IR SUE A Fl I 8 BROL Ahe s
MR AR R (D Bigrt B, IR DL P64 38 il #% 5 58 A IR 54T =) 30 E R AR
s BORIUAF AL B B AT BEXHT PG 4 S8 BB SR AT BR DR 2wl B R (HD 6375 H
SR RO (ST, RS BB R R AT B A, RN S TR AT
B, ESERA A B RS FHPE AR

UYL P A AE A B AR AT IR ST 2 R AN RE A SR BLERER VP Bk}, SBURE RS
PRIV A A B AR BT BR SR 2 7] 8RR O 5715 F SR 20 A0S DU A 1,
B B4R AT AR IR VR S

BREBAERAU G 577 I ERER PR S R E A A R s A2 2 P ki 2 2, HL

632 54 R W 4 25 00 6 R T A A R . Bz 54 5 . LA SR B 25 AT
PEER I, I, BRBRPILR A A T T8 S A S E A S L I3 )
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. ARG IEBCNIRE BRI, REBHEED, CAHAN NARES] B8, MR
ZRPUER, REXERAFITEMAELS, BAEATEMAREsRE R ik

2. BREBEX ARG Fr Al BOBL A BSEE . RPN S B AR T ARIIE, A0S POPRLES 8
B R e e B AR 2 T AR5 B BERIXHT S ST AR B IR M, T AR SeiRig, IRk
EAMAGE. B R R85 3

3. A TSR ATRA R T LU, EH. ZAb SR NG .
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