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WA, &ZEREGE SN 3.20%. 4.90%
H1 6.50%, £ ZEZEE IR, 24 RilEK 2.30%,
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AFIHBUONIGE (%) 450 7.40 6.20 3.80 -3.90
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Mo
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1.20%, —Z=FEFT TIHARRHE T, FEESE T
S PEHIRRSEHERE, BT AR [ B AR RSl
A5 . M IR SRE , 2020 464 [ b5 2 it 1T
Ik 92.68 12777k, [RIELHEK 3.70%, Hid
A 2019 4E R % 5.00 N E 4 A A4 5
RR TR 9.12 ¢ F 75K, [FHRFE 4.90%.

MBS DLRE, 2020 4E, T4 b 55 4 B T
17.61 {2°F K, A& 2.60%. HH,
EEMEm 15.49 12°F K (4 87.96%) ,

[ LE K 3.20%, HEL 2019 AFHK 1.70 4
H7 rl. 2020 4%, R an I EEHN 17.36 1
.55, FIEEHK 8.60%, Hi##: 2019 EHEK:
220 NME . Hoh, FERE SR 1546 1
{275, [FIHHK 10.80%, M4 2019 FFHEK:
0.50 M H 73 k-

2. LT 5REFHRE

2020 F#, LA A KB FHHO A, Lk
THEEAR, 4 ARARESA, SLEEFR
23K 2019 FEAAEF, EHLEF UK
ki ; TERBEFTRAETE&AAUARE AR
KHEAETHHARTEN .

T M TS 5 TE, 2020 4F, G5 HLPEHF R A
- Hh ) B AR 2.55 12 FJ7 K, [F]EL R BE 1.10%;
TRk 17268.83 12T, ZitFEIELBEK
17.40%, FAKE E 2018 ERKIKF. 24
FIIE et it 98 5 18 B s, — 2R B T Rl S8 K
T, B, 2020 £ 1—3 A, i
WA N AT, Bt MRSk 977.49 14 7¢,
[F] LN % 18.10%; 4 HITUGRBEE b5 = i 4 11
B I, LT R R R A

W4 RUE . 2020 4F, B TT R 3
MR EATH 19.31 Jifeon, FHEK 7.60%,

www.lhratings.com

-



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

o A AT AP RARE

I FHER 2019 K 0.52 NHE AL, HH,
E WK A T 2.67 Jifeot, FIHIEK 5.74%,
] A DRI IE 5 2019 FEHEK: 0.63 N 40 A5
HEZ& A1 6.34 Jifeon, [HEK 8.97%,
BT 2019 SEHEIK 477 NP A Kb

£t 10.29 Jif2ot, [FIEGIGK: 8.23%, HEiH#:
2019 F[Rl¥% 2.26 N H R MNTEERIE &G EE
KE, PIUE S R IGR (4 34.36%) « A%
B4 (32.82%) « M AF%IE (5 15.52%) FIE
MR (13.81%) A,

%2 HFRBEHREFELLTSRRAEEN (£ 2T, %)

e 2018 4¢ 2019 £ 2020 £¢
&5 ik k] Lk &8 itk

M B 24004.52 14.46 25228.77 14.13 26675.94 13.81
el el NS 107.98 0.07 175.72 0.10 192.00 0.10
HEW 4 55830.65 33.64 58157.84 32.56 63376.65 32.82
HAth 7t 4 86019.74 51.83 95046.26 53.21 102870.26 53.27
Forbe e 4 L TGHK 55418.17 33.39 61359.00 34.35 66547.00 34.46
N 23705.89 14.28 27281.00 15.27 29976.00 15.52
& i 165962.89 100.00 178608.59 100.00] 193114.85 100.00

FA R IR Wind, FR&T1E 2

3. KEIRE

PRBHEWERAEKRGELARE,
2020 47 h AAYH 695 T EARBOL, 12 M B
Brh S M E B FERAA T BT 6 a8
7S

M 2019 =T, FUWAT FATE
FIK, BURFINRIS AR 8, 9 H ATh %
HE+LPR [48, 11 A MLF (5., FHH = BOE R
CRAER T . 2019 4F 11 H 16 H, ST

KA (2019 5 = IR MBCRPATIRGD)
G MR T “ BAEARK” R, (5E “ H
WS, R BCE R P BR I . 2020 42 LL
K, CTHEANK” ZRMESRIE, 2020 4F2 H,
JAT W 1158 AR R 5 ™= 4 R 03 1 3
ik, —EME. Rk, WPKEIRE, i
FE B BORIG A E Ssta Ay . RS AR
TR s H b - 2020 45 DAR o 2 7k s b
ATl S B SR LR N 28 LR 3.

# 3 2020 F AR P s Bk B ATk B R A BRI B

B | Bk EEAR
20002 | | 2020 EGBIIENL S RLE TG BRIV, —SERBELE, 4 “BIIBHE” TS
A | A KR, (R T R T
—— AT RA (2020 25 T B BRI T ), RRRR T TERE T AB L, 7o/ RIE A
i RAT | WL AR, R LPR M, R R AR SRR, A4 S
IR T B, 3235 R E o BB 7 5 e
2000 45 | EUMTAE | FHEEIEL, KA LSRR AR, SR T RARIEN . FRRRI MR, B
A M| SR GG TR R R
20007 | G RE | EFFRET. Ropith FBUN. URMS. IR ISR R, U LT G, STArE
i x| RS, BRGSO R R
BB R TR b TRADREEND, EFDIRER:, RO, Fpsit. FemM. M
202163 | BURFTAE | ISR L LB ST e AR, SIS R SR A
I | SRR . MBI R T, KGRI SN, SRS AR R . A4
R 3 R A

FARR: RETE#E

MRS 5 T AR BUROR R, B
B AT AR R R BRIE R R 2

ISR ERATEIN . ZFEOT. TFRGTR. s
P IRERA b - B G E B, 5=, s
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XA AE AL AT 228 1R T 55 A R R B2 4T O W3 - 2020 £F DL b3 Hiu ™ i B3 A R BOR B AR A
W AR, A HE LA B A B BIHE 4.
B, S0, AR B AT HGE A T

E 4 2020 F Ak B ERT A A BURLE
it 1] BURRIR FEHNE
2020 4 1 A 6 H FALBNUMAERIER &% 05 N4 A, DT RSARE i RIE, BRICH 2 ahE sebRmk
*
2020 4R 4 b TAF BT HLIR 2 IZESR, 2020 4R 4l 37 Ml 25 2% 28 B F o - S BOR FE e . —
BB EE, 4K CHRESE” VRYUE PSRBT L], (Sl T RRIEAT
4 7 22 HEF R EAS L, SRS AL FoR AT TG e, R 1ESEoh i\ p i
W
(2020 45— P E R HBCRIATIRG ) R, BERRTECEE TSR, A0 REHFRHEEIN
2020 4E 5 HefT BORHIZE S HAER, Fraamil LPR I3, A R p i ah R R e e MR i e, 5= 1E A
SRR TR, SR RS R B R AT S b
RATEE L BRI T HE— DA b MI A SRS e S . B H, T s 2
WA PR Fp N A D A AR R I RS AR, SRS THTY . IR S m p s M s R P sk, B
SRR B OSSR BRI R, T BURBAF G, BRI/ Sk L5
B, SIUE R R, FEEY
AT fE | AT EEBESEIE MRS, B CEARARSEIFEE SN, BABORE R ‘=
A | LR . WAEEIRE RS A TS ERIURY . AR A BT R L)

2020 4710 /3 AT U A B A AR B BN PR, AR AR IET, R BB Ry & Va

T ﬁ’ﬁff% B (TS AT LR S 5 A o P B T AT) SRR S 6 o
;'*‘% H, JFE 2021 45 1 7 1 HiEsit

i

TR R: KA AT

2020 “F 1 A Je47

2020 /£ 2 A RAT

2020 ©F- 4 A RS

2020 46 A JATEE

2020 4 8 A

h. EMERSH Kyl PhZes BRSNS Ml BONFER 14

Wi, WESEREA M. 2018—2020 4,

L AR N4 B SEEL I 1 P  R 120.45 12,
MR 2020 4 3 I, 2 AIERBR IR JG~ 150.77 1Z7cAH 191.39 14 7C-

B A H] 46.40% 07, A+ = KA AR W A S 0 e 2R S FE T, A A R BT

AR, Je MR SR BRI B AL, 55 gy i v 2 o G T el 632
TN —FATSIN, T AT 6.84%A, 2 S, N 7R M £ T SR AL BT T P I X
AR A AE AT R [ 5 2 B PR Al A A 7S FE
e, BT CRrARIIPR T A ) gt
SRR, A 2020 4K, HimtEH]
Hg AT BB A R BB T /A 7)) SR BB AR &
2277 1258: AN, SEIEAED A TG
i, 2018—2020 4EJR, MEIEAHIAA 7R
% ZR AR R A 43 7R 15.00 275 8.00 12 70H0 7
1058, A S B, Vid ik SRR 5.
R4 AT T 2021 45 A 18 HEAN (i
P BT B A 71 T M 2 9 24 i R i
S RIRIAE 5 A ), %A 5 A 7
KA 2R, AR T AR AR
WU, AR RSO A 7 SR T A
2.

2. L HAAEFE ST

NE i b BB &, ERBAMSTEXH
h BB K.

“Apg” SIS T 20 2 80 AEAR, A
A E I TR, W22 UGRAG [ 5 ™ 4 A
b 7 A ] e X 45 Bl i AR (A TOP10”
“Hb A DTk AL 7 R [ 51 T TOP100”
EOREL, RIEATI N AN R A

WH IR, AafsEIL IR T
BASCKIE S #atale . B R M, Rt . ANEE
PHAtH e O A REEM S R, AR T
2006 FHUEAT RIAL L LASMRI X3, - 3 N R
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2N S B H AT R AR S

3. ARER

NEGREBARESRERES, BFH S
FAT LML 2B AT REE, AATFNEHK
TR, NARIMRELSE, RBHL BN
2EEE,

B ZE2021F5H10H, AFIAHEFIN, ¥
SN, MR EHEANRIN. AR EPEREANRYE
FE AT IA RS AL,

TR, 19674 4k, il t-27 )7, 2002
AT TEIR X BRI . B EAT; 20114F
L2 AR X A s g R Al m il &
{T; 201293 H AT IX B K /p e A 1id . 45l
FAE, XEWHOFE; 201795 AT H IntiE
TZE e 20194F 11 H & F- A — A i1 ; 2020
FLRALAREEEERATRZRIL, EFK;
2021 F1LH &5 AR EFHK.

ZEIReE, 1973 AR, it ), 19944F
AN AR, PATEDIRE BIH | P90 300
H . i 5 I E I H 23 b ik e
s = A BRA w I H e s SRS 2007472
H 22201041 FAF Ak 52 1 ez B A BR A =] 7
YONT RAT, 201041 H £20184E2 H AT /A

B, 201852 H £ F A A EE AL,

B 20213 H R, A FFEHR 71 T-800 A\ (3
TIRRIRIEN G, AEEFK. REANR . G
NACARSES] NGO, Hod TAE A R 4929.75%,
FiAR N 178.88%, 4 A 71 9.00%, W55 A
R H713.13%, 2 530.75%, HAbA &N
8.50% (FATEL. ANJ1. JG#h. AL, RNl %
) o WSXHHEE, AFEU E¥P S
84.75%, KL KL LU N5 )71515.25%; M
WokE, 508 KUl |k 53.38%, 30F50% [
80.50%, 30% K LLF 516.12%.

4. A fERITER

HRE A T HE AL BN RARAT A B A
I B E (FP1EfS: 4205080000007448) , #:
20215 H10H, A nlRETEERIdR AT
EARBSGERGFERELR, c4iFEmdxS
FAEAR RME, RIEAFSRAEMTLE, ¥

Fe LA wEpE A
7 BRSO

1. RGBT

NEEH LT NG, RAREEMILRE
i, RBANIEF2ERBRKRE,

ONTFIARYE (A TIEEY FHADAG ey, 47
ERRUESRIT T (AR ERE) , @57 T H AR
K& #HwHS MESAEHEZHRPENRHE
(i

ANE AR KR/ EREMA A 7 =M
SE [ EERR, 2R R B I . E e
o 9 N, HEHK 1A, HIFEH =,
AE S g I ] DUOZEAT; FEH X AR Ko,
MR EAT IR, WFS 5 N, B3 4
ARKR SR 2 LIATAKRES, wihfFs
FHE 1N BHESKREAFRMEZHNESR, &
BTN RPAT A RIS AT AT IR . &
Al E PN R HE R ST, DA AR
ARG EFHESIIEFS AT, HEsL
i R, AR EETFRIF T TR, E
N R A LA 15 B T 58 SR AE PRI B 5%

2. THEKF

NAARETEPNEB NS, BWHHEA
W, BAREEEHFLRS.

TEP S 7, A RITEM & B, T a0
LGS EE L 7R O DA S TR A B
LM T — RIS E .

W, A F BIPAT E K G — 1)
WA 5% 2 VHRIRE, Inasv 2% B BRI 2 AR B, H i
(&) (T e &6 K0 e, 446
AT SEPREBLEE T (WS B BRI (it
S REY RGN T A R0 55 BRI e ) S5k
GG, AR EflE T A
I FE T WA S5 A% SRR o A\ il B A T 4%
HUR RN 5 A2 TR ST PR, A PR 35 AN FH 2R BR AL 23
B RS BRI KBS, TR B
HBEALH], PRUEA SSHREH A AT o« ARSI
WA 555 B R SR AL PO B AR IRRR, RVEIT 2%
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2N S B H AT R AR S

L, JFERE BT BB S0 S T 4w
AT 55 1A, 0F 280 55 B 1 JHEAT SIS, s
PG, REaTHE B E.

W, AR SAHGE A
FMEMRERIMEZS , A HE T (ReE
JEE ) S I A B ) B S LA B, R B
B R MAURESNTr & REiHi. e
WA | P B | 2 amE R L I < A HRAT IR A B
#FHEEH, BeT R S TS5 T
By AR RV EER DA ORI B B <3 3
SR, IR F R e R 5, KN
P e LRI, 18 R B S A, PRIE B
g7 Pl el 2 g Yo

FEIBEE BT, " ABE BB (A
FAIHLVE BT (AT Ll 55 ik &
SO, S T IRBOCHHE IR, it — 2B nss 7
AR SR R IR As S SR . 21T
Ja Dk 5 FREAR R SCAFIRI5 KL 68430 fF,
FE20 IR AR R4 ML 5] o Ml 5578 Bl S A

GiEE]
il

—

e
&

i

FORTE R BB RAR L I8 R E A K,

JEAE B RIWE B, G BER . B8
BOR. MV B, R, WS R e E
s WIEH TSRS AL 55U, e 1 A
Rl T AR IE  5E 7 SRR BRI v T v
EHEE IE BB PRE I E TR
B Rk 55 TARAL T 3242 IRES

FE 7 it ity J5UE R R R O R S 5 I
20184, AW SE AR RI L « X s it SRy
PESENT, T RS X I BT, SE it b 7
AERPEEE, TERR (AR R B2 H R T 6
W, A Tfa eI E B EIF R B AR
BEH I BRABRA PrAE RS, $ETH I
H E AL R SR B (g 1 (3 7 i e 3
AY s AENERT RN TE, T HiEE
AR R, HR T R SR 7 R U EDW S
MRAR. AFHE T (TREHEE) i
) TR R BAR AR 51 ) (it Tid RE e b T
Frfa i B RS S8130 LA BRARL
T8G90, B 1 TSI 0 B DT, M LA
THLARHE, K T rRaEH, TREE

e EEHSHE. TRERTERISYILZE
SEJTINGE T SR AR, iR T OH Y
Jits TIEREAL T 32 RS, (60 H 1 TR & 2t
& B R GRS B e B AR

FE S BRSOV 55 A8 BT T, A
IRE T e BRI 24 7] W 55 BRE ) 5 XFiE
FHVE RS 23 )i Rl iy 24 ] O 55 7 B 5T
ST RO S5 BRI T AL RN R
B 2B SN 5 a2 5 B
PRGEE ., TR, 2T AR E
P S BT A T A S AE -

BRAh, AFER) (AR FERE) (BARRWEH
FENY CHEZ 2 BRI X 2> =] 45 ik 5% 2 70 B
X AME ORI HERR o SHEFE PP BEAT 1 9
Mg, AT (558 B ) X5 BB
PHORAE H HERUIR  BEAA T . BARSAT o XURSE IR
VWA T T T 3 — 2D IR RLE -

€. KESN

1. 22BN

M B yb 2 sE b NBG K, N8 E ik
NBFHEK, BT EANER=ZFREBZ.

AT EENS R E IR S B AL,
FER B2 B AT Bk mlk. L%
FhL A, DA A F R E 2021 4F 3 HK,
AT EHEANIE R, K BN Kb, iz, &
PR T Ll BRI A SR DA AT Fe S 3T

2018—2020 4F, ArIENRABEEK,

Ferb G5t IF R ML S5 WON o LEESIZEFF AE 90%

PLE, AFFEEWLSHRE.

WENW M kA, 2018—2020 4, 24
) fy I R oSS K AT
i = AR G555 5 RN DT ERAS KAR T =4 A R
FRfase; AFHEEE WA EA LR E .

EHE I, 2018—2020 4F, A#
TR = il 4 BRIRARUA K 2] = Fi
Tl BRI 2R IRE RN, 2019 FFAH Gk 55
BT B R A SRR T . 7R
PR EILFEEN T, 2018—2020 4F, Anl4E
A BRI Z B /MR T
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o 8w A5 R AR

2021 F 1—3 H, ~#SIENIRN 15.07
.76, FIHCKIERE K 362.24%, T I K452

PTG G BAEN 14.91%, FER GBI
I H B A BRI 2

& 5 2018—2020 4/ &) B N A LA F L

(F42: e, %)

2018 4¢ 2019 £ 2020 £
Wb 25251
Bl WAL | BRIE | B WG | BRE | B BN | BFE
Gt = K 63.59 93.09 26.41 69.68 93.88 26.61 72.76 94.11 26.65
WIEAE 1.91 2.80 30.81 1.89 2.55 22.44 1.95 2.52 19.61
55 b7 AL 1.23 1.80 40.16 1.31 1.77 19.77 1.22 1.58 29.08
HoAtolk 55 157 2.30 85.99 1.33 1.79 87.13 1.38 1.79 63.07
At 68.31 100.00 28.15 74.22 100.00 27.48 77.31 100.00 27.17
E: AHMBAARZIIOEE RO BN &
TR R R AR, TEATAE R
2. T EEEL KD
2018—2019 4, NE) A BIBR N BEAH B e (2o 94.96 8724 | 1548
e il gAY Gorr s
3%, BREBUZEIRTH I, 2020 %47 N I (e 4690.21 | 3641.13 | 1618.86

R KR EZa, NEBRBEAIBE. 8
BTN AFHHKEAN, XEFANBER
FORAZR; KEFFIHARE, A&H
A AEER S, AAERTE K.

E 7R O7H, AF EEEE AT
P S BASO 55 T AT - i 26

2018—2019 4, NAhFEAFDE, AR EHT)
FEROR, ARG Y BT, 2019 ALK
UL 2018 “EAT T %, 2020 4R B e fiti 48
PEAB R, A F] VU, DU =t
Hi. 2018—2020 4, o w) TG L AE T I AT
FIE R B, A RIS E I R E , LAk
AT XK, 2018 4F, A w]fE
KA BER. Kb il 4R AIEO S5 SR EL
WiH; 2019 4, An]FEHXEFEIER., 1
N FAFRFES ARLBUREM ;2020 4E4 7 =1
el Ao A AR N Kb T2, 2021 4F
1—3 H, vl RIFEEH.

%6 2018—20205F /- 3] & 15 2
iH 2018 4E | 2019 4F | 2020 4E

FHITHE (D 12 7 3

I AR ST A O 202.47 | 239.59 95.62

E: itozAHF ke
R R: NS R4

2018—2020 4, A F] S % T AR v 5
BT e N RN . Hop R R R
AR AL AT 76.14%, DL EHBIX Bt s S
— M, AFIRTREIEIG— & KRS

(7 2018—2020-F /» 8 & X 3, & b1 3L

e gk (%)
il 5.56
LR 18.91
FERE 8.44
K 3.66
[k 0.34
AR 22.72
Kb 17.97
HER 15.34
BHM 7.07
587 100.00

TR A B R4

B 2021 4 3 HIK, AwnLEE N2 g
FEFH AT 238.47 Pk, 5 2020 4
FF LA, nISCRE AR 1 FEA LT
sk, i HIE R R
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o 8w A5 R AR

%8 HE2021F3H KA 8] LM &L

(F1z: TFFHA)
T H &R L8 ¥A THER BHEHR TERER
ElIESEN B2 B4 i 3321 40.30 EER
HRENE . = VLBV HTI. (R T IX) £ 33.57 58.71 M
KR Kb Bzt K it e 7.91 31.89 e
KL X R0 XAV A 5. @k 5.78 16.00 &1
Kb s § Kb BB AR 2 = A TR DX 2 e £, mik 30.67 91.57 EES
&it 111.14 238.47

PRI B 4RAE

3. MAFK

HER, NAHFIGRESDTYE, A8
RIEOBRKEERERRHFLIE. AL
BARRE LA, ARFOSHT I HEEHELX,
ARBEBRAKELIBRS.

AR R AT XA E L BTH A F B =
REFHEA, AT GHUEH ROV A LT E A
RAIERAE SR, HEREEEZEHXIRAF
TERe AR XIS E] R B IE i i
EhlEH R, HTEERSIFHSAEX.

M= KRG, A A TF R b DUy i
BN T, [FNEET R SEE R R
st A3 6 R Ml 7 S AL S 7= i

2SR ZE N PR A AR R EEY R R,
2w = AR LIEAR SN TR, (HIR TR
EA P ETHEE N T BT TR, SEEEE
LR S

%9 2018—20204» 8] = B 7+ K4 AL
Ctfz: 7 F7A)

WE 2018 48 2019 4 2020 £
B LA 252.00 191.00 215.00
B LR 74.00 92.00 100.00
1E R THIAR 338.00 456.00 580.00

E: PR EEARFE LR AR @R AT T aR-RAYA T @R, FE
@A BT @ AR
FHRR: A SR

HZE 2021 4 3 HJER, AFEZEIH 211,
RIS 693.82 1270, BE 491.62 147G,
LB 202.20 1270, WESCHETR K.

4. N EAE
FETHAAEHEMm, 2018—2020 52 3]

HEGBRPEELRBSEEK, EaRkE—4
& F8AEAKF.
AFFEEDUE A R AR A SR A E
BEME AR, BACKH B E 8 S
BRI H BT . AR S HE R &
R, IR A B, V& SER X kA 7] A
HAF], SR g8 A5k RIMEE . 8
WB . S AN . 2018 AELLK, 2
ARE TR IRAS (00 H B G KRR, RN A
A RS, B M RS X IR T e
A IIIRTE T o m R B R . 2018 — 2020 4F,
AT B ER R, FHEEHEK
40.39%; HZHEMAT NE: L85
FREK, FHEGHK 26.05%; [FIREFRES)
TR, ATFEARKT. 2021 42 1—3 A, AF%
L) 13.89 P Tk, B ST 19.13 14

TG, A LK 108.87%F1 89.22% .

%10 2018—2020 4/ 3] 5 o /= 4 4 4 4R

HE 2%? 2019 fF | 2020 4F

A ETER iP5 95.39 121.54 188.00
BB (L) 120.45 150.77 191.39
FRZE (%) 88.00 73.00 77.00
%2’3%’%1’9%’?) CHIGPF) 1.26 1.2 1.02
TR (5 FIAD 65.58 71.02 65.34
SEECRHEAT (LD 63.59 69.68 72.76
SRR GEPP TR 0.97 0.98 1.1

E: R PRBAFR OB ABRELLFHHERN
TR R 8 R

A X IR AT T, B A F AL LAk
XA, Aadba KA & S8 S by
Fral NI, 2018—2020 4F, Jbaut X I seiisss)
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2N S B H AT R AR S

BHERD AN 10.79 1276 7.67 1JTH1 14.04 14

TG, AL BRI L] 23] 8.96%. 5.09%

1 7.34%. 2020 4, AFIZELEIEX LR

(5 46.58%) 1 . . Kb (15 9.22%) . KiE
(i 6.64%) « J7M (5 7.97%) 4RI (5
13.34%) DL EK (/4 8.02%) FNE.

5. By =MFRIBE LS

o AT RIBJE L FRBRE, SHEAF
RAE AN . 2020 SF VARG 3 ERF K R A&
st S) AT BB JE k4 RS R0 i @b k.

AFFEEYNLEZE D EERENEL.. 5
FHERFE  NFHAHIR KRR, AR 5P 2T 1)
LA 5 F UL BRI L N E, e
NFE. 2018—2020 4, ] fHu A F ST 3
RERFRRGE s AFNE LSRN E Rk 5 Kb
FER VAT

B 2020 FJiE, AR HTHHELERFE
BT ARSETY) 16.44 JE 7K, &
9 15.71 Ji~FJ5 K, HAHFZ)0 95.56%.

6. AFERSH

NIABRRXHEHAK, REAKREZT—
ZEEIH

2020 4, AFI KRBT RIGE & 25
% 4.60 10,70, [ R JT B T i FR f1E57 5% 0.40
1076, A K. 2020 F2 7 N E TR
P4 8.98 147G, AHBAMME AR TR

7. BEHE

NEALFBERRRETY, 2EXEH
IRt T AT F F4 T AKF

2018—2020 4, A RFHR A H UK 5N
0.18 X+ 0.14 YK 0.13 Ik MBI~ k3
7329 0.18 ¥k, 0.15 KA1 0.14 IR ek B 7™ Ji e
UET RN 0.16 Yk, 0.14 YF1 0.13 ¥k, $H2iE
SETFREE S, RERFIIE KBTS 5FEAT
W b e A F A, A T2 R AT
W K

DORIR A RS S BER, BT SRS S A
Jentits.

11 202045 B AT dk o 8] 28 s Ead e 1 oL

R B AR 0.20 0.18 0.14
R4 0.22 0.22 0.21
% F1HuR= 0.18 0.22 0.18
A= 0.13 0.14 0.13

E: MR TFRLE, RPHBEA—IRE Wind, feM4o B —2EA
FoH kK Wind

8. Rk

AR AR BT A, Fiust
ANEFEREF. AnEREH KORT,

O3] B AT R A AT S PERER HRrp . SRR
VUK IX 3o AR Rl AR R A% B & RGNS,
FEAR A RS T A Fo A Ik i A Bt |, B
FRUERT 6 [ SR e it (R T B, 5K BRI 5 il
T2, A RSAERESE . K=41 BR=MMH
PUHR S X I PR M T AT 4 . N D3R
BEIIRS A HE NN N RO 5 AN B i T
Yy R R v] 5 B SR T BN LI o

I\ TAE 0

1. W48

A F) 2018 —2020 - FE I 554k e L AF 2 it
ISP CREARF IR G40 #Hit, AF I
25 FT CRERRH38 B 0O 6 B3R I 45 45t 2L T s
HETC R B L 4518 . A F] 2021 S —
WA IRB ARG EH 1. AFPAT BHTI 5521
HEN]

2018 4, i R R EH] A IE
77 G — KT AR Bk 10 KT AF, F
FUNIH A . 2019 4E, ARSI 7
FF oA, 2 X TAF. 2020 4F, AFE
HIEHE 3 KA. 2021 £ 1—3 H, A+
ST A B A 2021 £ 3 HJE, AdE
HIGE T AR AT 68 K. MAE, MEA AR
SERTH SRR, ARA IR AR
BEMKEH, BEIAFFEWSKREER
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N A AT R AR

1o, W55 B dE A B — e BT bt

BE 2020 i, o7 G BEEA 616.37
1256, &R AT 95.51 12T CE /Bl 4R
W25 6.37 1270) ; 2020 FEAFSEZELE IR
77.31 1275, FlE LA 6.34 14 TT.

A 2021 4F 3 HIK, ARG LAH
615.36 1470, FTH # A a4 99.68 1270 (/DU
AR 6.33127T) 5 2021 FF 1—3 H, AF|s
PUENVYIN 15.07 1278, FiE &40 0.68 14T

2. TERE

WA B eigt, AT FERERBEK
A%, DAFXFEARATAHE, A PARK S
ikd. NS KRR, ExREEK
&, KEREATELT.

2018—2020 K, A "G IHT 7 LANESE
WK, FEHEAHK 11.40%, FERAFH
(AW N B - b ) B G I Fr 3. %8 2020 4
B, AEWPE R 616.37 1270, B EAFREK
5.40%; Hrh, JaITE G 2019 FIREE K
1.87 NHEAFAE 92.20%, AERBHTE S LT R
2 7.80%. 2 H] B R AT A AT LA E Y
fiE.

(L Fshsrs

2018—2020 K, A ml BN B R EHE K,
EWEAK 11.96%. B ZE 2020 FJE, AR
B 7" 568.27 {470, #2019 fFJRIE K 7.58%,
FEARF TGS AR RS8P it i
W 2 Fiow.

B2 MRE 2020 Fk o )R T E MR

HAl
8.38%

B
13.32%

i
78.30%

TR RIR: N3 TS, BETEEE

2018—2020 K, ] B i Bt 0 3l %,
FERIE A TR 13.32%. % 2020 4EJE, A
M ¥4 75.70 1276, #2019 )R K 6.98%,
I%%zmoi“?;ﬂﬁﬁm% BATAE Y
JVEESE ﬁi¢ﬁ4%@mx@ﬁﬁ,§
mwMﬁ5%%$Eﬁﬁ%W HERE,

2018—2020 A, A FEMELR Hcé* WK,
BIEAHK 18.12%. % 2020 K, A7
T TH A 444.95 12,70, 5 2019 F R K 3.79%,
FEREH NI EH RN AR TR
FA (5 89.46%, JFR i i 10.54%, 2 F XA
15 BRI ER 6.70 1270, THRSHR A
I Rk L EIRITE (A7 35.84%) « R
WEEIITE (5 27.61%) FIHK VbW i — B30
H (5 17.85%) .

(2) dERshEr=

2018—2020 A, A wElAEHsh BT =K
K, EHEAHK 5.38%. #ZE 2020 FFIE, A
A AR BN BE S 48.10 14T, B 2019 4EJE FBE
14.96%, F BRI AR SR T N AR
FHA, A E) RSN B = f A L B 3 s o

www.lhratings.com
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B3 A&ZE 2020 F/& A 8 E R T~ ML

HoAth e N
ARl 19106  BXBIEDIHLT
B 10.47%

0,
16.96% KA AL 5%

9.53%
8 2 T 13
BBt
12.90% -
Hofth A7 50
G Bt
11.80%

B 3 97
36.43%

TR RR: NS FiHRE, BETEEE

BE 2019 )R, A" HAIER )&t ™
13.85 14,70, FERAT 4k T =2 EN| = 5528
8, FREORNGH S RIS mAT. B2 2020
IR, AR HABIER S &R P 5.68 1476, K
2019 4FJE T F% 59.02%. - RN %253 4
1B 53 B A I 88

2018—2020 A, A A K HIAHE 55 5)
A K, FEE S K 11.90%. # % 2020
SEJR, AR HIRA B 4.58 1276, i 2019 4
JENFE 6.53%, FE RBARIEALE K IR
R R BT E . A R I AR BT 2N
XTS5, IR R 1) T By K
MBERREWHRAF (2734470 -

2018—2020 A, A | F BT A B
T, FEHEA T 4.64%.  ATRGE
FER A& #E 2020 K, AR
P A K A 5.03 1276, B 2019 4EJE
NP 7.29%, FEREEMS D TET
BT o BT s = R B A i JRE ), St
PrIHFIERY 0.52 127C .

2018—2020 7K, 24w [l & 55 = sh g K,
EXE AWK 14.60%, HAF 2019 IR A A [E
SE T 2018 4 IR R _Fiek JiR Rl 32 B R A ) 7R
A B AR, R SRR AR
2020 “F S, 2~ ) [ 8 % =K i A8 17.52 1276,
B 2019 EJE T % 4.32%. [l 8 % R E 5 R
ST TP B B AR i, Rt iR IH

2.04 1270, HUHTH 88.36%, U REH .

2018—2020 R, /A FHLLE FT A3 B0 = HF
gk, FHEAMK 34.80%. #ZE 2020 F
J&S, 2N E AR S 6.21 12476, B 2019 4
JEHEK: 24.46%.

2018—2020 K, AFHABIERAE~H
BT N B, 38 4 B 1.56%. B4 2020 FJi,
AT HAAER %P 8.16 12T, #2019 £EJRE
AR . HAbARR B B 2 Z oAb v 40t
TH, PIZIH FURI A AT G 8 8 2% A, # 3
IANFARAEF BN T 7=, A FHLELEAT B Ak ik
B,

BE 2020 K, oA 2R B AR
219.96 127, FE NI MBi4 (4.531470) 47
Tt (189.28 {¢.ot) « Pl BEr= (17.11 178> M
KA TE (9.05 1270) « SZBRTE 7= i =
1) 35.69%, 2R A7 = -

B 2021 F 3 HIK, AREGHGEZLSH
615.36 1470, BAFEHY] N 0.16%, BAA K. H
o, WA 1 91.98%, FEV AN 1 8.02%.
ANF G LB R = N, B R AR
AN K o Forh 17 T % 4248 2020 4 Ji N P4 16.65%,
FEREFEVTH LERET AR, &8 ED)
PR 415 TR BRI P 2020 4F TR D
b 14.69%, FERAE HEFEREREE

3. TALZH

(D A #E R

WFNNIEERBIFEEK, FTAHER
BMR T RLSBEAIE B AR &, A ER
BAARE M.

2018—2020 A, A w|FTA FH A o FEEL Y
K, EHEAHK 5.56%. #ZE 2020 FE, A
H T A & B a 95.51 1476, 88 _EAFIRIE K 3.28%,
TR AR R T2 GREFD Bmpr . Hd,
VA& T BEA F BT E B a5 He 93.33%, /b4
AN 25 5 N 6.67% . FE T E AL, AR
HAA G TR AN BRAFFIAR I BLF]
T 24.57%. 4.67%. 13.24%. 4.30%F1
46.54%. FITH #H M g5 ia e tE—.
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A 2021 4 3 H K, AR FTE E R 99.68
258, B EERIEK 4.37%, 38R HANR S T
BARprE. Hodr, HIE TREA F A #H R &5
b oh 93.65%, BB ARG N 6.35%. 7
BB FHRGER T, AR HAA RS T B BEAR AR
BAR AT ECARNE 5390 f7 23.54%- 8.62%-
12.69%. 4.13%F1 44.67%. 1A H W K451
EME— R

(2) fi

28K B4 At Sk ira T bk
BE, R L0 &EL, BEG 5 12K E,
ZHAURBIRHBSR, LMENIRAB R
N BEAE, NAFLEEXRRERK, ®HER
PHE#—FHEKGTHR,

2018—2020 K, 2~ | i it BFF S K,
FEYE AWK 12.58%. # % 2020 FJK, A7 i
it A 520.86 1470, % 2019 4FiKHY K 5.80%,
FE R AFIKATE. o, RS
76.97%, AEIRBH AR L 23.03%. A F 7l LA
i E, s e 2019 R BT
7.10 NES R

2018—2020 K, A FlRsh i RF e g K,
A K 20.62%. FZE 2020 FJE, A
B 4745 400.90 17T, % 2019 41 K 16.55%,
FEFZH S THEN TG RE G R GG BT
o mah G SAE LA E 4 B .

B 4 R ZE 2020 55 & 83 AR AR IF L

Ly ek
1.16%  g46%

Fo At AR
14.59%

& A5
37.12%

AR
BB 11 f5
32.67%

TARR: N FitRE, RETEEE

2018—2020 7K, A w] MAT KRR K
FERIE AWK 20.520%, T AR A FAE B IREE
K, VBT TR 38 B 8. # 28 2020 4R,
AFIRATIKEK 33.92 1276, K 2019 FEJEHK
33.12%, FERMNAT TAERIGMATE

2018—2020 FAK, A F] HA AT CE )
FrE R B, FIE A TR 14.93%. #2020
J&s, 2 F HoAh AT R (A1) 58.48 147t B 2019
EIR NI 14.16%, EERAVEDUH SRR
D T8 o FAE R 535 FARIAS 3k 3 R Rk
R (52291270 , HAMNATREZ NS A
VEJ7 T2 TR A R AE K

2018—2020 AR, AF—FNRHMIER
Gk, FHEEGHK 21.51%. HE
2020 “FJE, A F 9N B AR R 3 56t
130.97 1276, % 2019 £EJiK T B4 3.83%.

BT B T AR 2 A R A7 R H
XK, #ZE 2020 FIE, AFEFf 148.82 14
TG, FENITH TSGR, HA S8 i H E
A KD EFRIE  AF Fe e b i B H AR
VWS I H 5

2018—2020 K, ~w|AERB AN T
W, FHEE % 5.87%. #E 2020 FE, A
F] BB f1f5t 119.96 1470, #2019 4EJiK R P&
19.13%, FERNAMETFKIE FETE. A
Eh it FEHKIAME R (5 74.01%) F1R
52 (5 25.09%) H4H.

2018—2020 K, ~al KA FIZFH K,
SEME AWK 17.15%. #% 2020 £, Ak
HfE Kk 88.78 1270, & 2019 HJEIH K 25.13%,
T RIS R (5 77.50% ) F1ARGE £ K

(22.50%) H45%..

2018—2020 K, A = MAT 27 5 R %,
SEE A T 34.57%. # % 2020 4R, A M
{5t %+ 30.10 1270, % 2019 4K K| T B¢
60.78%, FZEFRH o BTG N —F N 2
I sh B TS EL. #2020 S, AFIAF
Sfii g BB A TR TE 2~3 fF 1,
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E 5 2018—2020 4 K % 2021 £ 3 A J&2 4]
i 4454 (4. 120, %)

*— o - ¢ 80.00

70.00
60.00

300.00

J

250.00

200.00 50.00

150.00 40.00
30.00
100.00
20.00
50.00 10.00
0.00 0.00

2018%4K 20194K 20204K 20214F3J] K

— 5

— S

KA

FAHLH

350.00 90.00 ]

HAERR: DM HFIRE, BOTEHE

H BRI, 2018—2020 4R, AR 4
RSB K, 73 284.48 14T 326.73
{¢.76H1 289.36 12.7C, FIIE A K 0.85%.

MAF S T6F5E, 2018—2020 4EK, AR H®
FERERRRREEIG K, 30N 82.74%. 84.19%F!
84.50%; #5155 Bt A LB TR, 3ol
N 76.85%. 77.94%71 75.18%; K 11555 % A4k,
Pb R, 2 hl8 61.17%. 61.50% Fil
62.28%.

it — B R A F HARBR S TR A ay
BRSNS, B A 2020 4RSS T4 4.46 12
TG, BN, 2020 SRR A F B 7
R A5 A H SR K 57 45 8 A4k
b 70 5] TH 4 84.62%. 75.47%F11 62.94%.

BE 2021 9 3 HIK, A w0 515.68
.76, B EAER TR 0.99%. b, sl
74.45%, ARIRBh 06 25.55%, 475 LLA SN A5
E L F R AT R 2020 4EJE R % 21.47%,
FE R TRERITE . NAHZREE 2020 4K
14N 96.60%, £ R KATHIFRINATEL.

#E 2021 4 3 HIK, A R4 #kfi% 281.04
1255, B FARR N % 2.88%. 15545 M 5T, 4
W55 15 39.69%, KIS i 60.31%, fiids 4
AT, o, A6 11154 1276,
FAER I 15.27%; KHIfii%% 169.49 1470, %
FAERIEK 7.46%. MRS, #% 2021

2 Gk A R AR AN IO U e F) B 7 S ek = - (i fit-
& R G-FOKFO 1 B R G- TR0

3 AR, ARBEMSAGE, S EAN
bl 2R A 5 45 T AL L3 73 il o 83.80%
73.82%11 62.97%, X _FAF A0 R 0.70 N E
g3 i N FE 2.76 AN E 43 A K 0.68 AN E 4 Ao
M55 2RSS, A RPRAE—F N B A
B4 b LUK . A, 2w 4B 55 S FE R
B AD R BT & E R

k12 HBZE 2021 4 3 A &N SV H & H 2 HE

(¥4%: )
prifE| 1A 1~2 4 28U
AT DT 32.68 28.13 12.34
iR Bt 47.28 9.98 32.42

{EFER 13.70 5.70

HoAth b B 17.88 55.00 25.93
it 11154 98.81 70.68
L= A 39.69 35.16 25.15

E: L RPEHMEMER LR, FUEEANE; 2. MAZMFLEA
EEE TG 3. N AN EAT ZEHN 1~2 £ 2 4 AL RRGT RRT
7 REBAFATHARBRF B P I F4BH £

TR SR

o ) 53 ok [R] A7 A5 AN FIUAC T 356 1R % 7
fii % 77.76%, {fH1ii% 218.64%, M<K o
%L 0.57 £i52, =24 RFabrIgER, Aokt
ISR o A R BT RE PR A A5 O R B & it
SERA Yk B 77 FE | s R AR A i 3
E X0

it — D5 R R R HABA S T H A ar
BRSNS, A 2021 4F 3 HIESH&H
8.60 17T, FHMEE NG )G, 2021 4F 3 HJE
ANF GG A B A AR R
5155 AR LR 43 ) B TF A 84.02%. 71.42%
1 64.11%.

4. BAIRES

2018—2020 4, N & FLMARFHEK,
2020 SFHE 2 AR K ST AR BB K, 29
BRAKAAT TR, #KRBARY &,

2018—2020 4, ~wEIENIANIZFIEK,
ERIST A K 6.38%; A FIEN AR B AER K,

R (ERGS-TRM B e I & W
T 95 LU =D < S B 7/ J 160 55
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o 8w A5 R AR

EE AWK 7.11%. 2020 4F, ZAFE SEIE
N 77.31127C, FILLIEK 4.16%, £ ER4LEH
R R e SEBLRE S 6.34 127t [FIEL
KM T F% 36.62%, TR MEAF IR #E
#% 6.55 12 ICHTEL,

2018—2020 4, ] A 2 FH S B 3l
W, FHE LS TR 13.37%. 2019 £, A# %
T2 F ¥4 2018 AEA FTdlic . 2020 4, A
W) 3 AN 4.15 1208, [RIEGRIE R BE
56.60%, - RIS 9 H BT AL oI R4
SNIR cEa R YN

N ) 2018 ARG H It SR -
2019 FF AT A SAMELEW A 1.77 1276, E
BURATA SRl T P2 AR A R E AR B E
HENEANE L E Y 17.61%, R 2.64 12
TG, FEEOAB R IEALE KRR S,
e VA L 26.28%, X LA B
K. 2020 4, AR A RMEL NI
2019 £ KIE N I%%-1.58 1270, FEZREIGIL
R, FEITHRMME TG W,
N TR PAIRAE IR SR 2019 4R KRR K 47.78 1%
% 6.55 1470, FERFREANTL LA FEL
DEN YR N

ME R FabrE, 2018—2020 4F, Aw]E
FIE 250 519 22.69%. 20.91%7F1 21.55%,
BFRE: A E R B A 5 2.10%.
2.00%7FH 0.96%, ZELETFE; A FEF BN
FI N 8.57%. 7.67%AH1 2.93%, ES:T .
AT BRI EBARR I — . NS RN BT A
AIXTHRE, AFBEEFRLT REKE,
BRI R AT NI, PR PRI R A
T UK

®13 B9 R £ L7 8] 2020 2 A) 48 47

(£42: %)

sm | wwems | SEURM | ppas
AR R A 20.78 1.63 2.75
S 26.59 433 2327
1% F1tth = 26.14 8.43 19.68
o= 25.84 1.21 2.93

E: METFRILE, RPHIBEL— A Wind, FeM4oBE—2EA
FH# KR Wind

2021 4F 1—3 H, AFISZIUEIA 15.07
.76, B AFFRBIRENK 3.62 f; [FIH,
PRI ST 0.68 1278, B B4R [FAR-0.21 1470
PN RS

5. AR

2018—2020 %, N EEHH KRR E,
BEENAERBERHFAN; NIABRFTEFHIL
4T RBE; NAEKXEHAIRE.

% 14 2018—2020 % 2021 5 1—3 A AR =E

A
(#45: fz70)
5iH 2018 48 | 2019 4 | 2020 % iO_Z;E

ZEEDIMETRANNT 206.53| 190.02| 186.02| 36.81
2B & N 237.55| 23257| 122.87| 3791

ZENEHREIRH -31.02| -4255| 63.14| -1.10
B Esh AN AT 0.98 3.09 10.36 0.10
BRI B B4 T /i 467| 1291 0.99 0.30

BB SIS IR -369| -9.82 9.37| -0.20
EREDWNEWBRIFH 3471 -52.37 7252 -1.29
EVIEHIERANNT | 11574 186.86| 135.00| 39.93
FERED AT T 56.65| 166.69| 200.55| 49.40
BRGNS B IR 59.09| 20.17| -6556| -9.46

TR S M S ARE

MZETEEIRE, 2018—2020 4, AFL
EEAMERNEFIE S NE 5.10%, T
AT ESEA T, (HEZKEA AT TR,
2018—2020 4, A R|EETESIIE T H EFL
HE T 28.08%, &% R ATHL 7B Uk 55 T EL.
2018—2020 4F, A FLEIESIEIFE kL
1E

MIE GBI HRKE, 2018—2020 4E, A w1
PGS EMA BT EGHK 225.83%,
H 2020 4E% 2019 HERIRIG K, FE R 2019 4F
WA [ ) BB DA 77 it KA R BT 8. 2018 — 2020 47,
AR TEIESN SR B B A, TER
2019 FE DN HE VA I 4 AR B 7 RS IR BT
2018—2020 4, A A # TG BN I G540 B A7
1k,

BEVE S &R E AU, 2018 —
2020 4, A% B AT A 2 AL AN
-34.7112,76+-52.37 1¢.70F1 72.52 2,76, 2020 4,
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BRI T IREE -

MERIEEHRKE, 2018—2020 4, A#l%E
PRSI S IMA B SECR, FE R 2019 £
F ARG TR . 2018—2020 4F, AW %%
EAIIERE EFYE A K 88.16%, FER
2020 FER R 55 B AT 8. 2018—2020 4F, A
A % DEIE B I AN R A A7

2021 F 1—3 H, A A FKEH I E, &
AL ETE IR BT 1.10 /27T, il
SH EERA TR REESIIE R E
1§+411-0.20 147G, 28 BEIE A0 & i 215+ 410-9.46 12
JGo

6. #Efitat

B 4E A K AR AR B EE, FEE
A8 MR LT B K B R T 69 5 b
BB IR, AFORR. REABKET DR
FEERERNIH, LXRKEBEPSHNT
RATN SR FARE R, NARFRTRED
@, A8 ERBIRRE D IRR.

M A e 1484 E , 2018 —2020 4K,
AFEIVLEN RS N, 308 164.53%.
153.57%#11 141.75%; BN ELRP SN FRE, 439
o 48.79%. 28.94%F1 30.76%. /s %=t
MBI PR BEFE FE5055 . 2018—2020 4E3K,
2\ F I R 15 2% B 43 3] 0.67 £ . 0.40 £5 110.58
%, BB N IE, IA 200 i A 57 45 IR PR P A
FERS5 . % 2021 4 3 HIR, AwrlshtbEN
147.42%, B HLFE Ay 29.55%, FL4 5 645
9057 5. AR RE J1EES -

MK fiRE It bnE, 2018—2020 4F,
/x 7] EBITDA 43514 11.44 4256 11.92 12761
8.01 14.7C, Wsh FFF. 2018—2020 4F, /]
EBITDA FI| 2. £ 417371 4 0.96 £%.0.68 £ 1 0.39
&, PR T %, EBITDA M) R 6 PRI
A5 IEBITDA 70518 24.87 fi5. 27.40 f5 40
36.12 fi%, fFLEMEK, EBITDA X4 naE
MR, BIRE, ARKYMEGIREIHES.

B 2020 FJiE, 2\ NARAT A R b s ) S
NR IR AN 52.89 12 TCHA BE A IR ALARILE

BUE 2020 ARJR, 2 A0 5 I AR e A AT e
MR KF AT 1065 1276, 5 TR K
11.15%. SWRE, A EE f RSN .

B 2020 ), A FENPE SRR R
VRIAPRII & RN 0.47 1278, HAFNGFHRF=HE
1R/

B 2021 F 3 HIK, AnlEIFAFFE
VES ML IR 245 B8N 237.96 1476,
H A FH A0S A 50.20 2T, 2 7 [l o 5
AR ~aly AR ET AR, BHIERTEL
TEE 7 IE .

@ g o

A

7. B\ W oA
FNEAFFELEBARRRBKEEK, RPHEL
AR s RAR RS R A A=dE RS R A &t 3B,
% il E., &8 FLBANED,
2018—2020 K, BRI BT~ AKEN T
W, FHEE N 4.48%. #E 2020 FE, £
N FE PR 166.35 1470, B LR R
25.79%. o, WEh¥E~ 15573 {276 (i
93.62%) , ELEN T 10.62 17T (4 6.38%) -
ARG, sl T 3 i ARG
98.78%) Hft; ARV BN T = AR o K AL
7t (7 98.57%) M. #E 2020 4K, BEAFH]
" 4N 1.89 147G,
2018—2020 K, BFA RSN
BZE 2020 ), BEAE AAUEAN 120.60 12T,
B AR R BF 31.65%. Hor, fiish 15 90.50 12
g6 (i 75.04%) , JEFBIHfR 30.10 1276 (5
24.96%) , sl s LeA B B MG
AR B A B EAER S T (S
98.48%) 4k, ARG A H R i g 1)
J%o BEAT] 2020 A B F1 5% N 72.50%, K
2019 S FEIK 6.21 /N H 7 . # E 2020 4E i,
BEAF 48R 45 119.22 127t Hod, s
i 74.75%. KI5 25.25%. #E 2020 F
i, BEA R AR5 AN ILE 72.27%, BEA
A7 55 T AH L
2018—2020 K, BFAHE|FTA F AL & /NME
Werh. BE 2020 FE, BEAF A EN AN
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45.75 1270, BRI 4.15%. fETAERL
amH, AN 23.46 1270 (5 51.28%) . HAR
ARG 1253 1276 (5 27.39%) « KR4 BLF)
AT 5.64 1270 (5 12.33%) « BARARETT
4121278 (5 9.00%) . BEAT T E R E
YRR .

2018 4, BEARITLENMYN; 2019 4,
AFENR N 0.06 1278, FIIEEH N 47112
JG, BN 5.00 12785 2020 45, BEAFE]E
AR 0.02 1276, FIEEATN 1.00 1276, TG
PR

2018—2020 4, BFAFLEFHB) AR
S LB VAN R 1R R R RN, 40l h-9.43
12,75 -45.37 {2,701 70.75 12.70; RGNS
IR B TE B 7 A I I 4 i B 1 AR
SR, T 2020 FEHIERA

A 2020 ), BEAF B LA OREM
26.99%; BEATE] AT A I D4R 23.15%;
AT T B RE  A D4R 47.90%. 2020 4,
BEAFENIN & 421 0.03%; BEA
LA A FF AR 15.73%.

L FHARBGRHEEREN T

A K0 RATHN Ak S B R K,
N8 B8 EFH AL FRNA EBITDA 3+ A4k %
BEREHES.

1. A A6 K473 B AT i 569 % 70

#E 2021 4F 3 AJE, AFAEEGESAIT
281.04 .70 AMGZFME AR 10.00 12
TG, R T A R S5 R, AR 53 AT R 0T
A FIHAK

DA 2021 4 3 H R 55 HcE v R A, A6t
7 RAT G AEFHAMBR A BRI OL T, AR5
PR AR 5% BT AL L AR A 57 55 B
Ak He 253 5] 83.80%.73.82%F1 62.97% |7
% 84.06%. 74.49%7F1 64.29%, T KA
B bFt, 55 S A0 BN . {525 LR 3 SRR Bt
BT R 2R RSB A A AL, A
SRR S5 AR SRR T IR A .

2. RIRON S) IR BRI AR A) AT

HE 202193 H K, A7 M 4E 77 ~63.13
2.7, NAIG IR KATHUE (10.001270) 116.31
5 20205E A R EEE S E LGN &8
TE B IR A A EBITDASY 7l J9186.0242, 7% «
63.141Z. 70 8.0114 70, FAMfR I K AT H
(10.0012.7T) HI18.60f%. 6.31£%410.801% -

+ EBURRE K

A5 th B A IS E O R AU 2% 1
AT EW TUERIEE R . RN RIERTE
FHlOEAGEEA S, AR, 2% HFEE
SASEHL U A . WS iz it A e %
W A AT A g S AP SR AL, FEARA
INEZEAREZE R CN g s N E AT R D i S N gz
WA Z R AR e K . i

FrA N AT 20 59 R A SR AH AR RAH AR IE ST -

97 AL E HNA LS RE iR A NERE
RN JBATRIIE 54T -

BEAIE B L AL T 19924E9 1, BT & Ak
ST P R R X R R A R CBL R AR P
TARZE L), WIGGTEM P 44200075 7C,
AR L RS HEM R, JF
P V7L S L ) 2 0 G 4 X TS R
S A ROFTA 4k, I % kIS, #iE 2021
EIRNE, WA E LM T A271.7312 7T,
ST AR 272.9842, 7T , AL T PE I X [ 8 25 A2 %
Az L E— B NS BRaaE i N .

B E 20204 K, HEAIE E 0 BT AT
2938.2312.7G, FT S # 1L 2i887.73147C (5 /b BU:
I AEA91.441250) - 20204F, BEAIEE b sL
PUEN AN 294.4112. 7T, )i & E159.0614 7T «

ZHARET 2021 4 6 A 18 Hitw, %
izE L EEKIAE G AAA, TEE
HRFE, ZEHSEHRMT BRI E FOm
PR IR, KB RAG, IR B2 5Tt
T ARG S AT I e At . VRS WAL 4 bl
YA IEE TRt 2021 SEERER VPR S )
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2N S B H AT R AR S

AN FE R PEIIX E 52T A2 s H el
FKiaE ¥k —, BAEEENHEHSHRKER
DA B0 1) it RS I g, T A 2 204 B AR
SRR R, BA TS O B s Hh = AT Mk
SRR A TS AHRCE RSO R TR,
HNEAE TR EK S =2 R IR RIS, A Kb
2% () PR &5 8] 300 A FH KT 72 AR AR 5
M o

AT ZEENINEMAEAN EBITDA XA
Wi B A

KK, BEEAFEEDH LIS DL TR
HITHIZE AR T, AR ERIRE A
B E A RAEXT AR PR RN “Fa

Il

JAS
AT H B A IS E PO SRR HUTC F
ANETHE B TR RIEIE R . BEAE E ol
PR AL 5T T P X E L [ A B A s S A,
A RN 44 FER e, Dy I H XA AR B R, A2
BRI 4 R DX bt — ZROT AR B At BT 2 1
U WS, AR Z ST AN
e Rt S

BEF0F 2w AR FR DL LR A 1 5
T RE ISR G VI, BRE BHE U, A A1)
FREEBURARAR, AT 2 AR AR 1
WSEARAR 22 AR o
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Wit 11 B 2021 4F 3 T P RN B IR A T BRARLE
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AEEFL

B

‘1 =il ﬁ AREH
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et | REERIEFR| | LR mRR | | A 5%
L4147 TR 2 =) Bt in A IR A REHEDPL| UTREST
46.40% 6.84% 7.A41% 39.35%

A4

e it = Mz i AR A 5 ‘

AR B ) BRp

B 1-2  #(F 2021 £F 3 A IRfEmits = iR B PR RILH 2R ]

BFEK

JStzsti]
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‘?-?:EEEEE‘ E‘E.‘BEE%I ’ﬁmtﬂal ‘mﬁm‘ "\Qgﬁz ‘ma%qmu\‘ EEEF'D‘ gl

S SHib gt
SN >
ESSHAD
2 HEIRFEED
D ERNH TR

B | |18
x| |R
g8
i | |E
2B | (=P

SRR

&
g
&
el
E

DHHIRING

TR A SR

www.lhratings.com

=17}

-
J
— Ll

il

121



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

O SR AT R RARE

MifF 1-3 #(ZE 2021 & 3 AR =P BIRA B FARIE!

TR IR o SR

Rl EL A1

EMEA

FAT

e VNEIE (%) (F7) Bk W &EE
1 AT T Az B A PR A F 100.00 100,000.00 — S R
2 L HF B R A IR BT A A 100.00 18,932.52 =Y G5 I R
3 JEIE SRR = KA PR A A 100.00 10,000.00 % S R
4 A6 S fs = KA BR A A 100.00 5,000.00 —% AT R A
5 Jb 5CErm IR 5 b R A R A 7 100.00 1,000.00 =Y G5 I R
6 C BB S0 s = R A R A & 100.00 15,000.00 % S R
7 b S AR L B A R A A 100.00 200.00 —% (BRI
8 e R R E AR A A 100.00 1,000.00 = B, SRR
9 U BT s = R R A & 100.00 2,000.00 % S R
10 b5 E B A PR A 7 100.00 2,000.00 — % LI R
11 b BT ER T 5 B T R A PR A 7 100.00 19,608.00 =Y LRI R A
12 b5t B AN B M= I R R 7 50.00 20,000.00 % Fa MU= R
13 A6 5THT B0 s B = R A IR A F 100.00 2,000.00 % S MU= R
14 b VRN T B B T R A PR A 7 100.00 5,000.00 =Y AT R A
15 b5t bR E0E 5 oo = I & R A 7 100.00 5,000.00 % S MU= R
16 b A EUE s = R A IR A 7 80.00 5,000.00 % S M= R
17 AT A3 AN A R A ) 51.00 1,000.00 =% )5 E B
18 bt s S A R A A 100.00 5,000.00 % Ao P A
19 b Z M E AR A 7 100.00 1,000.00 % R R R A
20 b5 2 1 A5 PR 2 ] 100.00 9,544.00 =Y 5 b I R
21 SR E WA RAF 100.00 7,390.00 "y 5 b I R
22 L AR S BE BRI A PR A A 100.00 522.00 =% HAR M
23 TR R PR I7E e i I R A PR 7 75.00 5,000.00 — ﬁﬁf}?@%f Eﬁm‘g
24 TR K DA s = & FR A 5] 100.00 2,000.00 —4 LT R
25 B e AR b = T R A PR A ] 100.00 5,000.00 —% AT R A
26 AT Fr T A 332 s Hh = FF R A BR A F] 51.00 4,500.00 % A R
27 0 F A =TT R A R A 80.00 10,000.00 =% S R
28 KRR Hh e T R A BRA F] 80.00 10,000.00 V94K S R
29 1 Rz 1 [ B M e A PR A 53.00 37,735.85 % BRI R A
30 FEAEFAYE CRED) b= kKA PR A ] 100.00 53,000.00 -t g Hb = I R
31 FEZEERE CRE) Pt & A R A H) 51.00 60,784.31 —% AT R
32 MR CRED = 2 R A A 100.00 3,000.00 % A R
33 R CRE) = IF kKA R A 7 100.00 3,000.00 =% G I R A
34 TR P = I KA PR A 7 50.00 6,000.00 =% A= R &
35 VG 22 3 4 i = A PR A 7] 100.00 35,638.00 —% AU R
36 7 22 P 4 o b = I A PR 7] 100.00 2,000.00 —4 S R
37 P R B B A FR A F 100.00 10,000.00 -t 5 b= I R A
38 VG 2298 4 i Hh = A PR A 7] 100.00 1,000.00 —% AU R
39 Bepa A B A PR TAT A A 100.00 4,000.00 = U= R
40 P2 B i ™= R A TR 2 A 100.00 2,000.00 =4 AT R A
41 G 22 ML 5 B A TR A = 100.00 5,000.00 =4 s HUP= T R
42 RN BRI KA R A A 100.00 1,000.00 =4 s HUP= T R
43 N B AP TF R A BRA 60.00 5,000.00 =Y BRI R A
44 RGNS H™= T KA BR A 7 60.00 5,000.00 =4 55 HU PR A
45 TR B A R A A 100.00 14,300.00 —Y 5 b= T R
46 Kvb NBIP R AT IR A F] 100.00 10,600.00 =4 A R
47 KRR R AR AR 100.00 15,400.00 =4 s HUPE T R
48 KIDIER AR A R A A 100.00 28,500.00 —Y 7 Hb = I R
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O SR AT R RARE

49 Kb I TR B0 b M T R AT R A 7] 50.00 5,000.00 =% P = T B A

50 KPR ST i e R A R A F] 50.00 5,000.00 % o Hb = I R

51 Ky BEET i = R R A 5] 100.00 5,000.00 —% G T R Y

52 Kb B HE B0z 3 b 7 R A PR 7 100.00 5,000.00 - S MU= T R

53 KV sl A R A A 100.00 5,000.00 % R A, )

54 Kb B R BT B H ™ T AT R 2 7] 50.00 10,000.00 % it N

55 g B E R A A 100.00 40,000.00 -t G U I R A

56 R AR AT (BVD 100.00 645 JiE ot % PR

57 T2 B A RA T 100.00 10,000 %t =2 PR

58 7 AN LA R A 7 100.00 2,000.00 —7 MU= T R

59 I HE s e R R 100.00 3,000.00 —% Pt I R AR

60 B PREE L 5 = R A R A A 100.00 10,000.00 —% T T R Y

61 RIS =TT R A PR A A 100.00 5,000.00 =Y S MU= T R

62 LRI A B = IF KA IR A FD 100.00 5,000.00 —% b = IF R

63 b 1L T A4S B0 B T R A IR A 100.00 5,000.00 % o Hb = R

64 | Wil WX RIS R A IR A 33.00 3,030.00 4 P IF R

65 e Ebr AR A R (BVD 100.00 1#M =% BB

66 4 22 3 30 L A FR A ) 70.00 1,000.00 — % T R Y

67 KAIDRTF D5 = T R A R A &) 100.00 5,000.00 Y o M= T R A

68 KDL = T R A R A ) 100.00 5,000.00 % o Hb = I R

Mtk 2-1 Emit=RNDBIRATFEMEZHIBERIEIR (554 04)
W H ‘ 2018 4 ‘ 2019 4 ‘ 2020 £ ‘ 20214E 3

giei
AT (o) 100.76 70.96 75.71 63.13
TR (oo 496.65 584.79 616.37 615.36
i EM . (T8 85.72 92.47 95.51 99.68
BEIGS (2o 149.48 179.03 131.64 111.54
K% (2o 135.01 147.70 157.72 169.49
6% (2o 284.48 326.73 289.36 281.04
ENZ O NECI) 68.31 74.22 77.31 15.07
FlEEH (Z78) 10.55 10.01 6.34 0.68
EBITDA ({Z7%) 11.44 11.92 8.01
ZE MM SR (2o -31.02 -42.55 63.14 -1.10
[ EiTN
TLBN T e g (0 0.18 0.15 0.14
e YL € Q@) 0.18 0.14 0.13
SRR (DO 0.16 0.14 0.13
BEURALE (%) 159.55 144.72 190.29 203.98
EMLFNEZE (%) 22.69 20.91 21.55 11.59
BEAREE (%) 2.10 2.00 0.96
WP ER (%) 8.57 7.67 2.93
KIfREHANILE (%) 61.17 61.50 62.28 62.97
EFHEHEAMILE (%) 76.85 77.94 75.18 73.82
BEAFRE (%) 82.74 84.19 84.50 83.80
Mt E (%) 164.53 153.57 141.75 147.42
HAELE (%) 48.79 28.94 30.76 29.55

www.lhratings.com 27

F1-1

s=T

ye=ua

| 54 |



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

O SR AT R RARE

LEINERAN G (%) -11.26 -12.37 15.75 --
MEFIAFS L (D 0.67 0.40 0.58 0.57
EBITDA FI S 5% (5 0.96 0.68 0.39 -
AERFR4SIEBITDA (f) 24.87 27.40 36.12 -

E: L ARERSASTHE S BEAWZ AR LTRSS A 27, X&ZFAETWABENERL; 2. HBELEREHHLANHAA
R 3. 8] 2021 5 1—3 A M H#de R 2 it, MXIARATHL: 4. SFRA M Z AP 2018—2019 SF9 4 &4 it AT 43t

H, 2020 B 2021 F—F g A AT 698 B R IR R A 12 SR 2, P ARBE S

FAPRIR: RA ARG 5) 0 43R5 352
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Mt 2-2  femitt=RRIDBIR AR EZM S HIELIGHR (Aak3p/H080

%)
% H | o184 | 20194 | 20204 | 20214E3f

W% HaE

MEHKHE™ Lo 19.96 1.14 1.89 11.86
B (2ot 182.33 224.17 166.35 180.04
FrE#ENE (27t 45.84 47.73 45.75 45,56
B (2ot 59.95 95.80 89.12 61.10
KIS (2o 74.16 76.75 30.10 59.17
RS (2ot 134.11 172.55 119.22 120.28
BN iz 0.00 0.06 0.02 0.00
FlESH (270 4.96 471 1.00 -0.17
EBITDA (1Z78) / / / -
LM ER (LT0 -9.43 -45.37 70.75 11.23
W% e

TANE A A (O 0.00 0.00 0.00 -
LA A (O * * * N
KB R R (O 0.00 0.00 0.00 -
AU (%) * 103.00 106.00 *
B FNER (%) * 99.70 99.40 *
MTEAREE (%) 2.77 2.14 0.50 -
B E (%) 10.83 9.86 1.82 -
KIS HE AR (%) 61.80 61.66 39.68 56.50
EEHISEAEEE (%) 7453 78.91 72.27 72.53
B (%) 74.86 78.71 72.50 74.69
MENHZE (%) 275.73 214.37 172.07 225.00
AL E (%) 275.73 214.37 172.07 225.00
LENEMAN T (%) -15.13 -45.51 78.17 --
MEFIFHLL (B 0.33 0.01 0.02 0.19
EBITDA FI S 5% (% / / / -
A ERFSSIEBITDA (ff) / / / -

E: L AREHRS SR EEwMAREMWLI AL RM ETREH EZR, ZLEFAYTEE IR 2. HIELERBALIAHA
R 3. 23] 2021 4 1—-3 AM S HABEARZF i, MRBARAFN: 4. /7 REMPBLZRR, 7 REHEH O
TR IR R TATARYE N 3 M S 3R 5 422
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o ) B F A AR R AR

BifF 3 EEWSZEARHELR

A THAR

HACHRIR
PR R SRR
FEPHEREIEKE | (D 240 WKEs CRI- B 1 E1x100%
VIR AEE St | (20 nFHdE: BRB=[(AHIET n )" (U(n-1)) -1]><100%
FNE S S A KR
ZEYRIEIR

VBB A e UK

BN Bl 5 A

BV AP AF 57 40

B R R

BN B R

BLEWNEL | SRR SROEDT S5 U B BLGE 8 I <100%

B FErR

MEANE R | GERIE+S ARSI | (A &R+ KIS+ 6 %) ><100%
R | RN # R <100%
BRI | CENYN-EN A B KD TENEIN <100%

RS EEHIIRIT

AR URR | SRR R R <100%
RS R AIE | A% (KIIFS+EG % +Fa# A ><100%
KRS R AR | KGR (KIFS+ATE#H G ><100%
HLRLLE | LR R B FT AL 5 <100%

Y|

N

KHE R B S11EAR
EBITDA F| 5 %% | EBITDA/FI S 3 H
4 ER 15451 EBITDA | &£ 45/ EBITDA
ZEAEREE NIER

WMENLE | Fah B F=A TR f i & 11 ><100%
WANELE | QRSB E&TH-1750 s i 61t ><100%
ZERERAN NG | B EEHIE IR R BT h 715 & 1T <100%
WEEMMS L | MEIE = Iamesg
PE R ey A TN e s A N et A R A R
K 55 = A 3K+ 2 B PE G Rl 47 i+ — 47 Y BB IR 30 47 i+ B A 2 408
KA 5 =K R+ R i 7
A E 5 = R S+ KR T 55
EBITDA=FIJlE & 25+ % Fl AL A 252 HE+ [ e B2 7= 47 1H + S
LSS H =B AL RS S i+ 38 LRSS
B &R =138 T B 5 BT B AL+ Bl RAL RS
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it 4-1 EFKHIGERAFRRERES X

BeA s ERKIAGE RS SRR N =g, 98- N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. R AAAZ, CCC % (&) PLUFZELRS, H—MEHEH TR “+7 “=” F55i47
TR, RoNEE E SR T AR, VRN R

EHSSRE X
AAA BHEGSS IR TINIR,  FEARA AR BE B o, 52 KU A
AA ARSI RE VIR 38, ZAMAETFIAE IR, LA KRR
A BEEMISREIIHR, BARAMAETT TR, E2) XK
BBB BHEGSSREST — B, AR GEEG RO, 2 KR — B
BB LSBT, RANGTIAEFEMARK, B
B B 155 I BE VBRI T R AF 2 TR, B2 KRR
ccc BT I BE IR BE RS T R I 5F 3BT, 3 29 XAl e
cc FERB BREE LN Al SRAG ORI B, AR RERIE LS55
C ANRELZIE 55

it 4-2 FREGHFERAFRLRERESZ X

HR G BHE KGR 5 S8 v B LS SR RIS S5 4.

Mt 4-3 TERREBIZREREENX

A BB VPR B R B S AR K — e A A8 J7 Tr AT RETE VPO . BRG B TP R BE
XU
WHRBRERE & X
ETH FERZHAFFER, KA HEHIRT T REIEBCR
FasE 5 FRGUARE , RRARFRE A SR AT Bt iR
i FEERZAFF R, ARAEHEHFEA T REMEBCR
KIEH RS TR BN DS 2R AN RE I PR AG, RORAE NS ZT RESR T, BRAREANAR
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BAKTRE IR ARAEXT
2 3% b, = R A A PR 8]
2021 FE @ ELZTHEAF AT A MmHKF (FWH) &
SR 37 R HE

MR W 50 T IR & B AT ER ER PR A R R, BRE RSB AEAR IR (D 53547
SN, fEREREI A R AR FER AT ERHANHAN, BEAM T8 —2tHEE
iRz Hg N H Wit A7 — U8 BHERER VR, FREARIR (D Bigsfr et i N AR A ot
LT AN 2 BHER BR PP

Hesge i = A A PR A 7 REFZ I A B2 A5 ERER VPR B RE BRI ER, SR O 54 &
DLS HADAH G T kL. ezttt 7= B A PR A m 8RR D s ik A B R L, Bk A
A REXT R L = A A PR A m B IR () 55745 F S 7= A OS2 1 BRI, 48
763t P A B s T S I I A TS TR PR R TR

B TR W B ) iR A M = A A R A =) 278 B BRI . ISR 8 IR AR IR
(D) iR B S, kIt = A A PR A w] I ORAR b, B IATAE B H TR
A REXT R L = A A PR A m B IR () 55745 F S0 AR OS2 Y H i, BeE
TAGK AZ AT L B, X% AT 20, P S B RS PR S R

UnAEZE M = IR A BR A &) AN E S SRR B TP Bk, S8 & WS TeiE T i i
P2 B A R A B BAR I D 23745 F S 20 A A0 I A HS 40 0, B B35 AT AR PESL .

BAE TR AR D i B ER ERPE AR 1 AE A A = Wl A1 52 Jy B i A4, H
TEAZ 5y BT R sk 8 15 PR B ) AN T AE AR A | Rk . AR AS B3 B AR B s oAb & A FF
PeEE e [FR, EREFVPL R AR RIS e i e B B IR A E] . R4
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WF SR TERA

1 ARERBOR G RS, REASHHEP RPN NGRS 58 &M A
SRAUERT, TEXNARNERATEMMEYS, BASH TEMARESCRE B E.

2. BRE RAEX ARG Pl BRI B S R VER S VE A EAETORIE s AR & IITER S8
LI W B A B A5 2 T A R A5 BN BRI P00 R R R I RTIE ML, AR sRRd s JIF Ak
HARGANNE . W& RSB 3B i

3. BRE BHE IR PPRAE R T LU SEHT. &b SHEHRIBR] .

4. BRE BHEASHET BB CRAEN B FH A NS BRI i Sk & B A5 RO
GO, HOF . ZOE SRS RTINS AR RIBUR 5T, RN AT NS R AR o Bk A
R SR BLAR SR =05 P LE AT A J5 SRR H 54T

5. ARAT A I A P AR 5 A0 [F) A BRI S5 AH 5% B B 2% Ko
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