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1. AREGEREE VST RS, EFlk
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2. AW FER R KA oM E 2R SRR AR K
BEBEBE. 7 FE SR F A e i AR
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EHAR

o H 2018 £ 2019 £ 2020 ££ 202149 A
AT F=(120) 1000.54 967.42 1240.05 1629.79
T (1L T) 2474.56 2700.37 3963.66 4769.44
P BB (12 T) 1540.71 1701.59 2066.11 2424.20
R4 (1275) 328.70 362.00 333.07 124.50
KW %5 (120) 429.71 406.56 1143.83 1777.21
A5 (1L 75) 758.41 768.56 1476.91 1901.70
BN (12 T) 1016.55 1053.37 124157 1257.54
FliE S (12, 5) 28.23 50.38 120.31 94.22
EBITDA(1Z7t) 66.08 92.71 177.99 -
ZEMEH I AR (14 7T) 142.74 -65.49 16.25 -72.64
EDVFIE 2 (%) 6.93 6.79 6.27 6.01
RIS 36 2 (%) 1.17 1.95 4.39 -
BEPE 14526 (%) 37.74 36.99 47.87 49.17
AR 55 AL L 26 (%) 32.99 31.11 41.69 43.96
T LR (%) 292.62 269.32 263.51 468.63
25 DA 3N 545 LL (%) 29.09 -11.68 2.36 -
T4 5 45 LL (1) 3.04 2.67 3.72 13.09
EBITDA FI S f& £ (%) 2.87 3.43 4.46 -
A4S IEBITDA() : 8.29 8.30 -

(BAH)

5 B 2019 4 2020 4F
B SAR(1L T) 599.60 1234.42 2334.33 2875.54
JiT A #EH LR (1L.T6) 124.42 709.05 1020.26 1101.49
A5 (1L 75) 406.19 477.50 1207.82 1647.75
ENN (12.78) 0.04 0.16 0.31 0.10
)i S A (12, 7T) -10.63 -13.37 -4.05 471
BE7= 5 £ 2% (%) 79.25 42.56 56.29 61.69
LRSS B AL L (%) 76.55 40.24 54.21 59.93
sl L (%) 20.64 19.08 34.24 168.67
ZE DA RN £ L (%) -17.51 -8.22 -14.92 -

i 2021 FZFRM SAAERZ T, ABRSAE R 2018 - 2020 FIA KK e L FRAY T K
45 2018 - 2019 451 0 2 4IRS AR F 698 &S AT S 2018 - 2019 A5t R KA AF

HF A SSRGS
FATRR: G IRAE. RS TAEARIE N E) FiHRE Fo 0 SR A
FHRITRFHE
LB | E /DA VR T /R E
" — MG TR A s A S5 (V3.0.201907) PRl
g, ==
AAA | RE | 202210017 | ) IEER |\ e  BE (VB.0201907) | At
AAA | FasE | 2012/06/19 R Ak EARIFLL 7% (2008 4F) %
Aa* | Bt | 20t0n2im0 | g AR (2008 4 gf
AA | FasE | 2008/06/25 | EHE  HH Ak EARIFLL 7% (2008 4F) %
AA | FasE | 2007/09/26 | I HEE - %
EY
E: LR LN B IR RAR ST RS BT EH; 2019 5 8 A 1 B Z AT PR T A AP AR A

Rt 5
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—. EFER

e [ o 1 I A A BR A A CBLR AR
CHEWEE” BCNFT D R4 R E o
N, HE OIS E2 R A (1992) 3725 3¢
#E T 19924F B A7 I Hp [ i ) 7= A 4R A
20054F11H , M4 E 25 e A 057 B g &
Gags CRAR fiRR“ B 55 b B 9 2 Vel [H 3 2 7)
[E %t # (2005) 14625 3¢, H[Epum i B
FARIECE N E A BB AR, HECOAEA, V)
GVEM A 25,6012 70 - 24 F 2 [ 45 BE [ 2 T
B R 2ok = G ol AP N 1 e a BT | 420V
MEEEAMRARERFSR S —.
201642 7, MR P ge B & B FIRIE R
Al e B, A E S B E A ek SR
ST NI T E, AR B ER BARIZE A
AR A

B2 IR R NG G T A, #)
20219 H i, A ]S BT A< 9200.00124 7T »
] 5% o | 5 Ze AR I 25 B J AT 08 NBR T, 2
AFSERREERIN, FEA 2R 100%H AL .

NFEGETH: Brr A s E I, ZITE
HeIRWE; B E L PR Ss s i H
% s S@Esrkl, pLE =5 4 TER AL
T (RS « BEESEY T
BOEBMRL =5 R, B RBRE
Be AM L KIS IREMEE:; e, 4
U, BREE. HA S SUIRE F S e
MIRAA = FFR KR (b iRiEE F ik
BAEH, JFREEWS; KIEAERUHET
TiH , 2Tt SR N BT R &
EES: A NFATT VB R A AR 2
H M E sl )

HWAE20204E K, AFAMREFZINE.

=
IS S5 PA/NCN Aﬁ&ﬁ‘ﬁ*ﬁ (RRHLI) %
R ST AR AR RE BT T DA R 25 B 2 %%?M'ﬁ

TR, HitEReF TR R (I
f£1-2) . BE20214E9A K, A FETAH
3825, HH EiAwESEK, il iR E
A A PR A R (I ZE2AAS: 600787.SH, LLR ¥
R g D L T ARESE SRR A
PRAT (ALY 600433.SH, LAREFR “id
S ) ARG ARAR (REAR
fih: 600963.SH, LA TFHFR “HHPHARLL” ) |
I 38 R 4 A PR A =) (I SRS : 0217 HK,
DU RTAR “mul R Re” ) s iR tE s IﬁT%
WA R AR (LLURERR “HER0m”
= 0. 603128.SH) .

HAE2020F K, AF (B Hreagin
3963.6614.70, BT H B & 6r112066.1114.70 (%
DB AR EIT2.171278) - 20204, /] sE
BUENL N 1241571270, FiEE41120.3112
TCo

BE2021F9H K, AR EGIHHE~BHN
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TR BRAT N R B8 5 T R 3 e A S % B (]
BEFERL . A7) 5 FH A BURIE c gy
15 DU X A 0 v 0 S 40 5 o o i 6 R AT RIS i
AT IR %, R e — AN R A AT R,
[ 4 53— i PR AT RS AR () <0 A
st B T CAREAT X e (R R, [ml 3 B AN 32 BR A
AP ISR AR AT R BTG A, R
R SRR, A — IR R A & s AT

A5 o SR A SR R U T A RN
B AR A R ASHRAT B 55

A A TR R

= BWEFMBERAE

1. BB F RS A2 5B AT

2020 4, 7 ek il 98 B 15 (1 A BRIRAT X 4%
[l 5 R BA 5 3 ™ bk, BRI TR
FEFEIR o I 22 WS THT 0K T 386 A 1
IR PR IR, DL CONAR T NIRRT
N, HESE G IEEE S, GDP 44 Rt

£ 2.300%!, A4 ERE A TR AR A E—SEEE
WK PIEZ; GDP B IR H IR,
R R B PR IR N A B G I IR EN )
2021 4 A, Hp E S BCSR ORI L 1
FOENE, AUt ek E . RdmLr. (H=
ZFEREVICK, SZPRR BCE S T
P2 RS AL ik R ) E S A
Fzawm, REZFHEEMSE, £ K
NATE A FTINR. 2021 “ERT =2, RE
E AR Bl 82.31 Jifeot, RitFHEK
9.80%, P F-H)HEK:25.15%, —F 7l b2
A [A] b 1 A AP 2 T2z 2.90 A1 0.16
NED A, GUFKAE FTRE.
ZXFELRY, F=F R AHRAEY RV
AKE EHEIAKF. 2021 FRT =, H.
Y G AR PR AT 3 3G T 4 i 4.82%F1
5.64%, T REGRT 2019 FEFIAKT, WE
TR 8 =LA =25 B AP 15 N
4.85%, ZEAILF] 2019 FEFH 7.30%I1) K F,
FERE 2 R R B R KT

% 1 2018-2020 % 2021 &7 =& F + B 2574538

2021 SFRI=F1
FESANFRETHE)
GDP (JifZ75) 91.93 98.65 101.60 82.31
GDP H43# (%) 6.75 6.00 2.30 9.80 (5.15)
AR LA E T fE 3% (%) 6.20 5.70 2.80 11.80 (6.37)
[ 52 PR R HE (%) 5.90 5.40 2.90 7.30 (3.80)
oV BB DAY (%) 8.98 8.00 -3.90 16.40 (3.93)
H g (%) 9.87 0.51 3.63 33.00
HECHE (%) 15.83 -2.68 -0.64 32.60
CPI [AH: (%) 2.10 2.90 2.50 0.60
PPI ALt (%) 3.50 -0.30 -1.80 6.70
WA R (%) 4.90 5.20 5.20 4.90
AT BRI AT SR SE I (%) 5.60 5.00 1.20 8.70
AFEHBURNIE (%) 6.20 3.80 -3.90 16.30
AFTHBCEHHEE (%) 8.70 8.10 2.80 2.30

7 : 1.GDP B FAIMTI; 2. hoigk, #odgikig sl £0HN %It 3. GDP 3§k, MUALA b T b3 e idgik . SRAAE RA T L ke
PAIG iR A FIRIGRE, ERIARG RN AL UK E; 4 WP E R L FIAMEA HIRE 52021 FAT=FEHKEF, 5T AHEH

RSt
ForRR: BROTAEARIEE Rt mfe Wind 235 332

! 3z GDP MK NSRRI, TR,
2RI IEBOISLRE, T R G5 SRz AT RELEAT A 7,
SCHE P AR TG KR Y L 2019 4R R ST 9 SESHEAT BUA T

LU P KR, TR,
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HogKZREK, BRS5BEREAHRT
IR A . TH B E IR [ . 2021 SRR
=R, REA 2T R LA 31.81 1L
JG, ALK 16.40%; WE-FH4H5E 3.93%,
B PR AT U NIRRT, BB TR
A —E 28, 5 R R SR B A
SEYBEE [FD R . [ 0 4% B A (e
o 2021 FERHT =T, A EDE TR OF
TR ) 39.78 Jiflot, [FIELHGK 7.30%; Pi4E
SPHIHEK 3.80%, A AR AT G 2R
0.60 MNE 75 s, VIARMKE BIREE TR 43K
2235 AR 5 (8] I A oF (1) 75 SR 38 0 =2 43 3% [ 1
M. 2021 FRT =Z=RE, RERYH 5t
R 4.37 Ji123ETT, P L AR A,
[F] LUK 32.80%, SCEILHE s, (HHHE 2
BER/ME R e Hod, B0 2,40 Fife3E TG,
[ Lb 3K 33.00%; #F10 1.97 JifZ3E7c, [FLE
WK 32.60%; T 52K 4275.40 1435 7T

2021 SFAT=% K, CPI &% E %, PPI B
F £ 302021 T =2, CPI [A] Lk _Eik 0.60%,
B & A BEIRAN S J5 1A% 0 CPI A EE sk
0.70%, k2T m e mlvE LS PPI AL E
Tk 6.70%, #iAS BikiEds, ARk b
TEARHES) PP Lk i) R ER 2, b BdEA
HER SR RIS mECR, SIS
TiE A ML R = A —

2021 SFAT =% & , AL Rk A & B L 3 5% 4k
ETAAY, WHhEEERALRT ARG
BRI B ERRR, HE 2021 =
R, HREFEERDTN 308.05 LT, R
HK 10%, HGHEEZE/NE N, NEE, 1T
2PN I TG ER R B 1 L ) o S
EURF 5 95 R0 A M A5 7 i % (B VAR5 A5 s R AT
KM, 2 Hi 5857 1 A kRS (1) 32 BE PR 3%
TemALRIJ T, BT =ZRFE M1 [F] LB s 4p 2 B
%, M2 [FILLIEePE G Re . LIk M2-
M1 By 7) 28R, R T g IR e
W, BB FRORINGS, WEEE T,

2021 FAT=F &, W BOKAN 2 IR B M3
K, “=R” FELMRIBEKE R, 2021
=R, AE - RAILTEWON 16.40 75
{278, FEIHHK 16.30%, &%) 2021 HEFE L
NI 82.99%, U BN 10 B 1k 1 K 25 34 A4
Fao Hr, AEBURA 14.07 Jifeot, Rk
1K 18.40%, 1 PPI mhriaqT. A Al bk
WRKSERN R, TR Esi. kAT
BRERA S EIE K. ST, AT =R
A AIEHE S 17.93 Ji{LIT, R
£ 2.30%, 1AF| 2021 FHH L H T 71.68%,
2 TFIENIE S RS R, =R FE T
S AR B R, BT =R, A EBUF

PR L TN 6.10 342 7T, [F] EEHE K 10.50% .

Hodp EA AU ARION 5.36 JiZTG, [F]
LK 8.709%, 4= th 1k SN 1 38 B 55 i 2% 5
2 E BUR I S T S 7.14 T2 TG, FIR
K 8.80%, ETSEH T L Iifiimi H & k%,
iy B It R AT BE GRS, T H VR A P
=P

2021 F AR AL AR, ARE
Kb F 2R FARF A EGAY 2021 FHT=F
FE, RAEH L 1045 BN, SERAE Hix
R 95%: 1-9 HIRBLIH & R 25 1E
5.20%, WA T 424E 5.50% 7 4 T H bR, Wl
WA AR R MG, AL
OUE =R I, Hh 16~24 SN
LA 0 T H 2021 4F 1 H ISkrgES: F
FHEa%, B 8 HIFMhHH N, #ZE 2021
SEER, KIS T a s R K
2%, FEAKE RS T 2019 4 [FIHAK.

2. BB F AR R

2021 FEEEVYZRAE, RRFEXHE . JEAM B %
AT R . T IR BUR S R = AT
FX R E L AR, EU RN KR 1A B
oK. B8 MBURAEERRHEZS (0] B T ik
IR 5 BURF & UG 7 0 R AT K B S BN
ffH, (LB rRIEK,
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AR5, 2021 AR5 DY 2R R 3R [ RRAE XS
(1 IATHSREER, B A AN A& 850 v S5 DR 3R
somd, ToAEF= s RES & K. FRO7TH, R
KD AE SR BRI R S T el g, |
TE 5 H = P BUR AR AT, RN
P b A AT A R S5 TR AK R s B T B
S EINLLA R “A-PY 7 BRI BRI B2
ARV, HEERTHEEL R, HZH T
T7 BUR 55 B B ™, Bk o A R PR
FERREL AR AR b AR DR 2 R b
PABE AL . W BT I IR R A AN A
[, EVUZREAIIR 2 B AE , (H R
VAR = A B Tl sl 2 It . SR VU
HhFR R E BN AN A% Lk B S
AR R FFIE R R /K, BAE BAFEREEGR S R &R
SR, P e NIE R AT . T By
M, BRA TE T 44F GDP M4/t 8.00%7%
Hi.

M. 1754

N GG A E W55 A7 BB
WAME L EEH, FEPLERA . 4
EPRAEAATIY, ATAVERAR R ARG A3
Xt on w2 RV 55 IR BAT BOR R o

1. R 44Tk

(1) HFRH

WHER, EREFHEERYE, TRERH
ZREX %, BASREHEZAL EA, BA
g & T — R IR T RS TB R AmA
BHRBER, FRXEKTLLA, EFY£ERS
BESERE, FERAZEN T L] L4
AR R A X WA — B BORM ST,
2019 4 A5 T it B 0 AR K 4% 2 3 K . 2020
5, Bt TR B 464 B A SN Gofe i AT K &
Wobdk, PEBRERRT —Z7REIITRLE
#yHE, 2020 F2F5H h oA BT THHM,
STAARBL LS.

AR, fEH T E B R GHA RS TR
BT, AT RAFERE. AR IR
B, HNAE R %, T E AN O
Koz B 52 BP0, IR R R ARG b [ Ah S
PR R R e R AT R ™ IR PR AR

2020 LA, i 7k it 28 72 15 AH 4615 [ 9 K
EERER, KERETREER T i, R
AT s o i T, TR R RIS AT, B
ANTR TR, RN RIRRIK, e fgE
PRA LT W EIE RN, 2020 - S
£, R TG 53 0] 0 -6.5%H1-0.2%,  4b
SR SR THIG R R e o A EBUREREL T — R3]
FaE AN R R e, 5 Bh A e IR A, F
AT @ E PRIz, fooe AR
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=Y S 0 EEE 28.33 LT A
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T ESFARRERYT KOFE, 2K
BARHAEF L&, 2019 FHAEReEEE
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i
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AR A A S SRV ERT S, E S YN LA
JHGER M, A& T AR,
20204F H [H it 464k 6640% , T ii4I12455,
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FE S 41826.712 70,  [FILE3EK21.2%.

N FRRE BT RE I 28 1 B,
AU ARAE20204F AR IE TR SR G T LS,
— oy TR R, FECCHHHAM IS EN, B
HRPE LIV FTRES, AR
PAGr Gy AT TR BRBEAT Z e, ST AR
FE A AL o A 35 P AR 230 — M R
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R — PRI
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TR CHIZRIE AT ILIE v A P2 VAN
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%,

201744, IRERORY 0 AT (B RIR AR
FbrdE =7 KRR, BRTEHIEAR
EATWIKTS e HE R R R N2 1B1TT57K
RS HERbRUE, 523 TV KT Qe bl e bx
FNZLR s 48 BN R 28 S AT bR S5 G PR
Paifes AT — M TR R I AF . A B 35T
Jepiilbrat. 20174958 H, Hrhin (iF O R
%3k (2017) ) BERE T HRN R AU PR 2 O
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A TAE (R PERIRNIR, 7420204 I H JE A
S E A R 253 1 . 20184E8 7, i 55 BB &
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—BHEF R A
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12, EEBRBIBINZE RS A (T
2020413 11 87 2 Bl R B 7 RIGIEED) 5
] 4 P 150 22 THAAA RN 4G & 18k 1 26
SRR IR M.3% A A7 B 23.2% /5 £+ o

(3) 7k

RFHE 45t i O AR AL R BB o

YRIRAE s 4R b ) B4 S RE 4 A
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I RGN o BEETEMT XA B A
A TR PRI K, o EIE AT AR R
BB K, 1A B IR 4 e e
T JE AR A R 5 i b 1 28 R R R
I

www.lhratings.com

10



http://www.lhratings.com/

BESEETLERGEIRAG

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

T & mA,

HELE AT T AR S, AT Se 4
o GRS B8k 7= A
R R, 2 [ASE5 s, bEE
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(4 A7l fe
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% B E B, 170 AL Lo fesd A& S
Haig o

MR EESKE, Hir. EANTER
W AR B, ENZEFieiTerEftey
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WA= AT R RHMIE R R R i, ARk
JUAEE P IE 4TI R T 37 A 3N -

FRaRERE, £FEE—FRA.
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AT A = B AT SR EA R R AR e, ATk
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FERUA, Rl “AEIRA T WAL, ARSkREA
JE AR 25 DA R P B A 35 R Y AR A L 8 B
PRI TE G

BB R AR Bk, & LIRFERE
KR H .

I 5 6] 2 0 b 7 0T R 7K AR HE T b 7
AWrderm, K. BEAETHEMAE T R, AR

b ARAFAE T AE B DR AR AN AR s 7 o 3B Ak
WA DRAR PR OREF & AL DL HR S VR RTIE ]
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ANFISAT AR 1 — 2D 1N . BEETRIKE a7
REMI T BEGRBIINR, A BBt — 2D IdAT WA 4
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. EWMERSH
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A 2021 F 9 HIE, AFLREAN
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2. DUMAEFFE S

NAABATFELfTLEELE,
WA EA K ABEQ B, BARE ) Bk
Wik, RIE, XNEAELZTHRTSHARKES
LdHRERKIRNGTSE .

NEIP s B AR R A R N
A, SRS B E e 7 K E
Wz —. 2005 4F 6 H, [ 5B E % Z: A
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BREE N AR SR, R EA B HY
MEABIET &, IREP RS AR T &
AREE NI Bl s Ef AL B g%
2016 4 2 H , 2wl A b e qis ol [ A A
EEAFW A, KGRI REA EAEE,
WS RAGEE. MEEE. AP, EE
HREAREGERS), LIREGE. fEER T,
NFEVGE R BEARSE ) J R e T3 S B R
HK

EETHTS

AT EFEERL A G A E ER E BT
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1 SEAVERELEM
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BRI . EFHS PRI R R, 52
LERBERE. S ERR RSN £
RPN E TR R

W AR AR Al 28 B HE e Al
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R, TR R ARCER R, HAAE
e RELERHHEEE. FHEL.
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SR SO BT e Al A B A ) H A LT
P, TR H RE R, I R&ERE
B ASRBEERN. ERHXSEHER, Y
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SR SIFiEsta e il o Pastst=il WA o /8 e
FUAE IR DT H o A L o X e 1) K e 2
JRN NS BB ITH , H 78 T SR ]
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(2) EER ARG
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RFAF, 1FE (EHEKRLD NERTFAHA .

ghiB AR RN 55 B A UL S 2 2R
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£, EXEW
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A L HEAMAE TERER AR (PR
fEFR “HREAM” D L R R AR R
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B L A REEGE RS P ERE
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AE]T 2021 4 12 H 1 HUCE E 45 B E %
ZE@ A, 20 55 B I 0 2 0T A AR E 55 Bt
e, [EE ER B A GBR AR (LLURE
PR R EEER D RN R St
WA S, o E B AE T 44 S S5 T
R, G 5 R A el [ 45 b [ B AR
% BEIEAT B NIR ST, WA A KT E A
R E B g LA PR A A (LU fajfx “ o
FEf#IE” ) 10008H . AV 45.79% 45
HEYRI A B R AR (LLURERR “F EY
W7D A0%M AL H 65 BR 974 4 7] 100%
AL TCAERINEE S S B S A o 1 55 Bt |l B2 22
W BE G 5 R E B B 2 I BTG A2 RN
i

RUHEE G, A LIRYIRAR LA WA
NG IREIC L, A5 1B E T SN
NHEIZR AT

2021 12 A 3 H, #HEZEMERC5ERK
TrHBIEERE, ARAEER “hEYRE
HHRAR” (CURFERR < ERER” ) .
2022 % 1 H 15 H, W Ef#ERMA ALK, +
fig 88 AN 2540 56 AR B, AR B8 5 1) i 2
1 100%JBAY t H E Y A A FRF A . 2022 4F 1
H 28 H, #FEYpm4ER 7R LR EidE B4
W, MR AARE A 300.00 1278, AT A
ANF S E B E R 2 R i e 5 A TR
AFL PEARTMTSERAARAF . HERE
L EFA, ARG BTN 116.72 /27T,
B REH R0 RO .

Ny ZESHh
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2 E BT @ EA T RETNE KA
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A IEALT ) [ A B A GE E A A U
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N CEPENIEN) BERK:, 2351910116612
I~ 1049.6312, 50 M11237.5212. 70, T2 Rl
NI EL, 2018 —20204F, AFHERAE
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ZEWM . At E. WTMEL, HRERE
P, 2018 —20204F, /A A i R Ik AU
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AR oL SN RBDE TR, N S
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AR oIk 55 SE I N 138,254 7T, [AILL TR
F%10.29%, FERTIHUHE e, 2018—
20204F, A RS K REONIRGE, N
SEE K, H P 20194F 120204 [F] Eb 4 1) 4 K
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K, DA EGIE “TLEREBN FalksE
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BHFEITH, 2018—20204F, A FEKE
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T R b AR TR I E AR 52 A R K P B S EEA B F%6.500%, [F] LU IRFFER E .

K2 3] BB ANM A AN RS i L)

2018 4 2019 4¢ 2020 4¢ 2021 £ 1—9H

2 [ e | R el ey e e |
FEWSL | 100343 99.19 | 6.59 | 104351 99.42 | 6.68 | 1229.58 99.36 | 6.14 | 1248.24 99.49 6.36
RS | 567.25 56.07 | 1.43 | 554.83 52.86 | 208 | 60049 4852 | 174 | 686.95 54.76 1.63
;ﬁfg‘w& 166.29 16.44 | 1558 | 154.10 14.68 | 1350 | 138.25 11.17 | 1455 | 116.14 9.26 | 2145
Wk | 23548 2324 | 959 | 29843 2843 | 834 | 42551 3438 | 754 | 407.74 3250 7.34
igiﬁ 34.70 343 | 2754 36.15 3.44 | 3430 65.33 5.28 | 19.55 37.41 298 | 3577
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w117 37 0t 75 T A AR AV LB S5 B N B R B
7, NEREN RS R R . R
HIRSERMKRITMRE, B HRREE
9, i BA 3 SRR R 55 Ak,

A TR ISR Z) bk 55 7= b B B AT R
DLiE [ 2R, MR “—ar— %7 B S
W, PRI, FEFHAE AR B T3 (1) I 2%
BIEMTIE G %

2018—2020 4, ] R Gk U N B 3
£, 751N 567.25 12.7C 554.83 1276 F1 600.49
1205 TEGEEA M SE Pt O i e, KR
a A EIRE, A 5 SR RN B B
Jii, AT SE SR DU RAT RS e, A
] 7 v 52 Ml 55 e R e 71K 2018—2020 AFE
RISy RN 1.43%. 2.08%F 1.74%.

M Gy FhRE, A F R 5 UL A
4B 5 NE . 2018—2020 4F, Fi LK 57
WA . AEEE. IR, HRMEES

Hit A 2SN ELE SR 80%LA I,
o b

K3 ARG T Gk PN (B2 L)
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M PR EEA A REE NG T RER
FHBEAGAR DL A B i TS E B AR )
S A IR A PRAVE L, FFIA A FHR HHE AR
BAHIRY), BB AR %A i e e A,
RERMEAE T A B 0B 55

On ) LW R B SIEAT DA A T A
N RE BT, X BOE SR KA .
HEAEX P BRI HT & . S PR
PV R RN P RS S RANEE, IF
XHE S RAMBE LSS B, — 5 —
s RGO BRI . W 55 80 97 D A
2 E) NOKERAE & BT, AT 15t
FAARI S o B R rh P AR I8 2 £ T A
FESAT, BVIDRELE R AT 0L H Al
THOL, AT ARR RS TG DU F P T AR L2 TR o

3. Mk

PRk T F YR, EEE S LK
REFAYT, RABFONRAgg KRR
7

Yol 55 72 4 w0 55, R AT
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BABE RIS ] o

AR, A TR IStk G o il 55 5 Y
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YR RS WEYIR T T
FrRUERCE MDA 2 S8 A i e B IAEY
%, SEIL T WAL S AR RS M A LR S A
ARSI o SEE Wil 55 1) 2 R A U il
R AR RSSO G fig . IS |
BEE1, RAEAH . DS AR DL R A R 4 S T
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MEEF TR E, EWNIZHIiE %S,
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KIS & AR HARE SRS — IR, &
F Rzt iE. s 4557 W% %
FAEH TR EAARNZ) @ e AR e A
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{¢.75, FERERYIRTAIBIEK, P
HEfgiz “TFEBEN” Felks & KRS
o
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X 1A G, Wit DI Aa IE
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PAI B & HIZE S RBE LM, % P it
ERAE. TN B FRECER S .

AFIE R RE. Fi5H AR ESEHL
WAL HR O N T S 24 3 ) b E A 3 T X B

YW, & RIS ST HIM R A 5
KIEF A5 s A EARTERE 5 Mism fde e =2
FEB .
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WIS, A TR T LUSER . Jbat.
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&R, AFEIIE RIS . ARisin. £
B4, BTSSRI MEW, hTiEhR
FIARCFHAR, AR A T I @ T is i
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SRS NN
(5) 3tk =il
I % <5 R e b A e P U X e ok

(T BT S R i o RS 28 =T Wi

AAE N P AR AR S I R, 2 il

IR AL RGN RS TR

HRAT B DR — MR A AR T 2K, AT IR

e it BB 1) 2 P 3R — 5 LI B3, i

AN i 2 7 AL AR DI AR 55 1) RIS R 4R AT

ROt AR RS . AR LE TR T AR

P BIARAT SRS R T I R ST, B R

A HARAT FE RO, AR 75T R 5

RAZH o ] e E A TR AR R CK 5
P Ak, SPTREA AL RITSE =R E
SRINUESL T “BXE” AERR, Z2EN
R IR A KRR RS A
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AR INAC R N R DR L i LN v
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Vi 7R OeR. A OEE. B K.
B Belia. BRZy. Wk (L. 870, RE
BENVTESIE. W28, MM, 40msE.

4. R BIE Sk S

A ERBMRTBHBRT . K. K—4%
=, £F, aFRPHFREm
2T H AL T Ak HdE . 2018—2020 F, T H
W&ot RERKE BN ERF T,
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YR A FHACRIREFRARES o
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RAHBEAL A7 07 3, i [ 4Rk g — i
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Kk, B KAk, B, GRS HESS
R, TERR, J . AR AL RAEPEA
o oy EEL N ], BES R, g
B BB, SEEN A )RR A
MG REE .

SR R SCHCEREDRI 48 IR A A
WAt AR ERE SR AR AT
PREEAREE 2 AR, FEE R T, ABR
MRS T IR 2 —, TR 54K
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B — T3 2 TR B 7 b B A A T SE AR

www.lhratings.com

18

NG e O3


http://www.lhratings.com/

BESEETLERGEIRAG

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

AE HRREZEBHE QBT . &

A R AR A AR R T T AT R AR

maES e R AR mits
HARAREE E A, PR RE A RIS
P, R A AR R U S A
A P IR AT B R AR R B =K. B
HABY- A A LD A A ok b [ [ FRaCK . 4R
il 2, E R EGHD S R
fEHEWA . WA EZ LR
AR P AT E R AR A LT YERT D s AT E
RO RIE M T 2 d A ke, e T
B SRR S B D o

A AR AR A PR A R AR T e 5
P e 5 R T [ YRR ARAT M ) R Sk A
A, = RFEF AL A AT
EARZERT L. AR EME S Z M T
Bl 5 HBEL HRAT. Ml AE&AT %k, H1996
FESWEEBSS ER. P EEE D EA
w] I E NI AE BT R SRR I E I R S 4RME
— AR g, I bR 20134 22 20154 E K A
55 e JR FE AR 0 A 5% Y 4% T 7 O e R 4K
WEH 20004 28 4 4 [ 5 R B0d 3 JRy i 5
NEMSHFHR L3 L Toh & 5 40 E B AL R
dh BVEAR I TSR ARREL AR IR
L ATMAIAR, o 24 m) E ERTA 1) =Bl s Al
AN TR EATRE. PEENRZE.
RATENL R S BRI A 42 22 55 b ;. AT
AR R Z B T3 B2y, AL, &
it IREEAT LT AfE BARZE B DR [
SEREPRAS, Ik B E PR KT

N ESCACARR A P A T & B EAKE
TR, ERIARACR E NG 4K b A
A AR R Al ML BHRBONE R, &

AN LA B AR, AR A 4 AHIT60%,

FE BRI BRATT A — LS, HE
F SO T AR . BRI,
FAAS A AT BR o 5 PHARARME 55 v [l ¥ e &2
FAMRATY, TG R I AR, Mol FE MRS 2L
SR ZR A A

2018—2020 4, Zmilphi&szmm, AH]
YRIE T AR ol 2 U N RSB A R %, 43031
¥ 166.29 127G 154.10 12761 138.25 12.7¢;
EFNETTIH, 2018—2020 4EL R B4y Hil sk
BEFJE 25.90 127G, 20.80 1ZICA1 20.12 12
TG, X F AR E DTk

A6 NE BB BE S E A

(FAfx: Zvk)

L= Sy 0|4 FEFH  2019FFFR 2020 £ R
ek S T SR 17.55 26.56
ARz ¥ i) 24.81 30.39
Bl HRAR 2521 27.32
B4RF B it 50.02 57.71
kAR 86.91 83.91

IR (aei 11.32 14.84
RRERH e i 22.22 25.17
BHERES T 120.45 123.92
At 188.02 208.19

FRET: o R

M= ERE, 2020 4, A ARH K AR i
k55 i e 208,19 JilE, [l EL A BT

MR 5 8B 855 T AR E, ARl
i liA, —&a kRT3 548 MMl it
I, 55— I PN TSR A R ) v i AR A
K, Sl 1312k O, AR Nk 2k b,
FE DUHRAT AR LI B AR DS IR 45 57
X7 R . 4RH R SRS, IEL b
20%, ERATA LI EEL (570%, FHETIK A
N90~120K A A7

5. KAEE LS

B BHBEEREER, FAEH TR
FRALH ARG, T8 LR RELERTAH
FR8) (VAT R AR“iRiB 432 ) b4kl
REFTRLGFROBRRE. TETFAIIR
B E BT A T BARAE, REBLEF)H
X3St MAKTTA B 49k 5, 2018—2020
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AR AT 20, A EA BTG RS54,
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(1) Z= 3k Rl [ I 5 4 RV i 0 4

2016 &+ 9 H 26 H, ZE%EEZLZZE
&, AFMERNFEREN, BeA H EmRE s & S
TR EBR A 1 JRERAR AR (BLF
fRIFR “HHR AR ) o b E T s TV bR
o PEAL. ML RTHEAF.
T E# I EEEIARAR . E R EED]
BIRAF . A28 8w A BR 2 & Fdt
HemERE GERD GRARSE 9 R,
L [R) kD v S A ] [ A Al 5 A R R R ik
MARAF (LU “ERES” D, E4
SIS AR T 3500 1270, HHISEERAS
MR 1310 1270, #% 2020 4FJK, 5
5 4 ORI 988.26 {47T, A F H % 300.00
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[ 3L 4 %5 7 B AN 1033.37 1278, FITE #H L
%54 1016.55 12.70; 2020 4, [H 34 S i
FiE 46.77 1270, FEHHEEK 21.80%, FEk
H T H B A H A R ARSI R
#E 2021 F 9 HIK, HWEEST LS80
977.00 1¢.7T, FIT A & & 961.31 147G 2021
F1—9 H, EIFEEESBLSFRE 26.71 1470,

] 9 5k oK H A A R A W 1 41 201
X, BMTERIE NIR G .. BIRAR KRS
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. BT BEEH ORI Rt AR T A
WUE S EA PR AR 15T,

8 Ll SR IR A E T 2015 4F 11 H 27 HEMHEGL,
VLIS A R 10090 IR o 80 s i A W AR o e £l 4
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A 4 A R MRS T Ay,
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2 g T QO R | - S (i E e /= a T
HIEHF.

2020 12 H 29 H, HHEEF MRS
P | O A PR A =] (DA fRIFR “ VR o 2
&7 ) WO, FE4 B 2000 1200, FEHE
Iri) [ VR A i o O R R R e, B
RAT R SRR AT S AT BB
SRR A B R B . RIS A E %
BEfbAE RS L B K R 4, FMAE Bl AR
WIS XA H A X, E SR T4 707 147G,
A FEAEZE R RN 2021 4 9 K,
AT 72.73%, A 12 PR EL 4
4 33.95%, HIBAIA 120.00 1278, MAEIE
WHD , BA 2R A A ILEBRAL.

2021 4F 10 F, [ E A Al g 1) v e ik
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017 ) 1\ R PAT RS REEM L, MR
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R &G ik i EZ AT S SIR A E KL
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T B AR M EA R R
2020 )%, WOE SIS T 21 Kl b
ANE AL, #EE 2020 FFJEC, O £ T
BN 626.03 17T, FITH & R 598.71 1. 7T;
2020 4, VSR S ILERE 47.02 1278, [F)
bR MR G, 32 B I 4 IR 43 Fic 45 R 1A 5%
PRl at. AE 2021 4F 9 AR, OB &R
SEITA 650.13 1070, BT A #F A i 628.66 14
JG; 2021 4F 1—9 H, wWidEE s FiE
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A7 ME 2020 kN E) HL Y LT A3 B A AL

) %, SiElE. 5 PIERSAE R
AFFEZ T, LI RD) ETRATAS
Gy s Kilt— 20 SCHUF R A BEAA A M
Bt i B A AT RE B R AN 5 2, IR
ME ., P AR EIR, ks
BUEW R ) (R HR7R R ) S n i Uk
BB, HEAT AU 2R B, 8 3 S it
JIt H A M 73 B AT -

6. LEHE

NEABERXRBREFTFKF.

2018 —20204F, 7/ &4 5 it AU 1 I 8
FRt F T, 20204 10.467 s 1755 8 56 st
g LT, 20204F 46.657; i B i OB R
AR, 20204F 90.37R. A FEIZERATIL A
A H 8 R AL T R A K

#.8 2020 FR AT E) 2 B3 AT
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HERN FREAEX  BREEE
N
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IHRBEERE
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ﬁj
IR e
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14 PR =]
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4 BRA
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RAZ R AL
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o [ g A 03323.HK 0.96 R
HETE HL ) 600236.SH 3.70 p
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i, SASSTHITHESRT CReRE@E A0 Xt
IR SSARAE BT T, R A T AR
RE RIS 458, ARIIRML 2021 (£ =
TR S HIER A H T

2018 4, AFHMNA I AL IL
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SE S

HAE20205F K, AF (B Br=BEih
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2. BERE
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(L ishsrs
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Wil 972.62 17T, B EFRIEK 27.28%.
Horh 4 T B 7.46 1270, BT EK®
954.07 {27t

2018—2020 4K, 2] MUK F IR -1
K, FEHEAHK 22.15%. #HE 2020 FK,
O w) RO K B A 106.49 1278, Bk
R 22.68%, TERIIABKATEL. #
£ 2020 FJ, A BRSO IR K
% 14.41 1270, HRHBIAN 13.53%, 428
TGy Hort, RTINSO
AT AR AN 12.64 127G, THZIRIKHE 8.83
{276 F 2 A T FEIR KA % 1) RSO K 3 T
REN 108.26 /47T, ILiHHRIAIKHEE 5.57 14
JGs 1A RO R AR 93.70 1476, Tk
BRI . BE 2020 SRR, A ARG OT A4
(1RSI SR BT L% A1t 27.64 1476, (S
N 22.86%, BRI,
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A7) oA RSO 32 BN AR T AL
RO L AME 3K S . 2018 —2020 HEA,
o J) HARGR (B i) R A0 1.65%.
HE 2020 F)E, AFFHMPIBGR (EiD) A
100.34 1275, % EAFJE> 8.04%, FE R
FeFIR . A 2020 S, A F HAdN
AL 3 H SR FH e B T B R M v % 1 AR R
R TH AR AL 37.96 1270, A A THEIRK
2 (1) FoAth RSO K THI AR 40 96.69 1276 1 4F
AP oAl SSCER AR AN 41.97 14T, 1~2 SER
AN 21.90 12.7C, 2~3 FERHN 23.56 147G,
MR . A 2020 )R, AFLHE AL
SEYSCERER K 1 % 36.00 127G, 5 HoAth S ek ik
A4 26.74%. AR ZE 2020 FJE, A HAh
SRR T 44 3t 48.03 1278, o Hoft N Rk
GiT 35.67%, HEHERE, 2 RNERET
IR S RIE A . A A HoAth SISGR R KT
ZNEA BEARNT, BIUABECN, (XA F
PR —E S

A9 BE 2020 F R E) EA AT AL E

12 H L
(%45 M)
, S
wiem KT ux em L
B
ggi%ﬁm V\];Eﬁ & 13.34 9.83
gégiﬁﬂ Hﬁg\;{g b3 10.86 8.06
o [ R
CEED Ba | Xy | R 10.00 7.43
.
FOMNEIRRTAS | AR
BIXEEZE R | HhaE i 7.40 5.50
= N
Tz Cililiist T 75
o mam | MR | » 6.53 485
N "
it - 48.03 35.67

Frb kiR 23] G iHRE
2018—2020 R, ARAFIEMBEELE

AlkD 6.67%. #E 2020 FJE, AFAFHUA
157.91 {76, 8 FAFREC> 17.07%, 75 E
B A TP D 5y R B A R
Al CPAUR AR« o o= ) R & S %
TR SR . #RZE 2020 42, w7 Fd

THRETEAE T ™ 7 24.85%, JEAERT M (7K

i 5 28.02%, H il i A AE 7= i 30.93%.

BT 2020 K, A FITHEAE RN HE
3.22 1276, THRE LB A 2.00%, i LB A .

(2) HERBh%E ™

2018—2020 4K, A wFEHS)TE BT
WK, EHELSMEK 43.92%, TERKY
B 0% Je HoADR G T R g prs. #is
2020 S, AFEFERBIT =G 2151.26 14
TG, B BRI K 80.78%, LIHAMAE T A
T (1 30.04%) K HABAUE 55 (5 48.91%)
A E BT 8.74%) NE.

2018—2020 R, A FHAA T H#
VRS, BE 2020 FE, A F HARGG
T H# %N 646.34 1470, b4 K kD
8.68%, T AMIEITTRDITEL A F HAD
ek TREEFEUARNEITE, FEHES
BewE (5 61.75%) AL ST (5 29.47%)
PR, #5024 T8 A5 i
WA RAR . EA WA TR A R 2 =
Hh A R AR SR A R A R 4

2018—2020 K, ~walKBIBAF B
B #E 2020 R, A F KRR %
B R KRN K 1052.14 1278, TERAN
CiE YN SR PN ES

O ) [E 8 BE A UL S S A . HLAR
WEMEHZE N E. 2018—2020 FK, 2
H [ e O PR AR A D 3.19%. Al 2020
IR, A EE B K A 188.04 14T,
AR IRRE A R o, AR E B R
s = S AL R S R s, SRR
IH 132.85 1Z.7C.

AT R EARE LA B B
HUTFRAL . R A AR R B RS, 2018 —
2020 K, AFLIRGEEILD, FHE
AL 6.06%. #ZE 2020 HJE, AFLEE
FEKTEANME Y 65.24 1470, B A RIS A 5
b BZE 2020 K, ARG ESEE L
H A FH L

www.lhratings.com

23

[ _ 4 2\2\

Is


http://www.lhratings.com/

BESEETLERGEIRAG

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

A 2021 4F 9 HJE, AR
2020 fEJEHK: 20.33% % 4769.44 1276, T
AT S MR LAt %=
AKIAR AL TG BT 8. o, Bh % =4
2020 EJEBK: 32.39%% 2399.39 1278, L
PRI 50.31%. #%E 2021 £ 9 AR, FiE
TR O I 4 R [ R 4 W & B IE R
5%, A FIAE Gy Al B =45 2020 AF Y N
283.61 14705 FNREET 75 2020 FFJiK
4 44.29 127, FER RIS A LEERAT
) T 33 I R A A m) AR 3l 7 =5
2020 SR 127.71 1276, EERAF I
[ ER I . R4 D¥ AR A RS SR ik T K i 184
R 8 KA B8 2020 4 JE 1S 0
184.29 1275, F E R W BT AN RIA TR A
AT

B 2021 F 6 HE, AFSRZMRZE™
M E S 40 81.18 1278, &~ EAH
1.88%, FZHTR M % G0 T HEHRAE K ]
SET, AT ZRBE K.

3. TR AR BB R

o3 TR HAREE Y BIRARBFR Y
RAEES, g kiHent”
ARMAER SR, RALEMAEZ A FR
%. MAGE NS B RAAS T, A5A
ER SN EY K, S REAE,

(D P #HR

2018—2020 K, 2t 1A FHHHISIN
EA A E AR A, BRER ETAA
A BT AR, A Fr A AL G 15 A1
K, EHEEHK 15.80%.

BZE 2020 FFJE, A A HENGEN
2066.11 1276, 5 FFEHK 21.42%, HAH
J& T REA T A &N 1093.94 {270, # L
R 43.89%, JHJE T REA R ATA B A
G TE ARSI 52.95%. MRS 45HIKE
HE 2020 ), HETREA R FTA #H R
JEAS A7 11.70%, AN L 35.70%, K4

I 5 53.38%. HH, BEAAFR FFRK
K 427.01%% 390.57 1276, FERAH
FEAA BCE Al A B 2 R B A TR A
CLAUR R “H EZEK” ) 40.00%0 8, #4241

aIFAZS, HEZKT 2020 47 H 31 HLL
To £ R 1 7 AR & R R 1A IR A A
100.00% fii A FA #3545 b 2 A A IR A 7
100.00%J8 4, A %R LU v 3 5 A4
A 312.74 fC TGS RO FANER EAFIE
T P& 4.23%% 583.98 1476, FERAFME
FAR AR 2 T HL AR 0% o AT 2 4% 5% 25 e B R Oy
Be R A b oK 2 FCRE 74.10 AL TTRTE. 2
A D HUR AR B i AR A B A o5 B s, AER
dititae b E e s

BE 2021 9 AR, ARAERGE S
1t 2424.20 1270, % 2020 FJEMEK 17.33%.
Horp, ST ACEE 2020 4R i 72.00 27T,
FERRFEANE LG TEATEG BEARAH
5 2020 ERM NN 64.97 1270, T REANE
P BRI 7 28 o0 R BT 88 oA 28 A U A
2020 /> 10.97 {26 %-19.81 1270, EEH
REMBZ =N RN EZZNFTE: DB R
R 2020 fE R K 24.68%, T A F)E B
Ee

(2) ffi

2018—2020 AR, A FEFAfTHIBLE Y
K, FEHEEWEK 4255%. #HE 2020 FE,
AaEl AT 1897.55 120, B FIEMK
89.99%. izl 36.25%, Riis)
i 15 63.75%.

2018—2020 AR, A FEFLBN R
K, FEHEAHK 18.39%. #ZE 2020 FJE,
ANFEIRE R AT 687.80 1470, AR
K 22.65%, FEERILAMPAIK (G k—
N B RS S S I A B A R
SV E ISR (5 11.47%) . BATZEHE

(5 7.16%)  RATIKER (5 11.72%) « HAh

MATE (B (& 23.39%) F1—4E N FHA
PR s MR (4 29.72%) A,
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2018—2020 AR, A E|FHEREE T
%, FHEE TR 20.30%. #% 2020 4K,
ATFEMERN 78.91 27T, B EFR TR
31.68%. HeH, PRAEFEFANME A 5K & b 43001
N 60.46%7F/1 32.39% .

2018—2020 FAK, o aE] RS EHRE Y
K, FEHESIK 19.04%., #ZE 2020 FE,
N T NAT AR AN 49.23 1278, B EAER Y
£ 31.09%, FERFIMLAHEEMTE; AF
A EEAf T BOARAT AR IR

2018—2020 FAR, o w] AT IKFOE
K, FEHEEK 2351%., #ZE 2020 FE,
AT NATIKECN 80.62 1278, B AR K
46.07%. K% 2020 fEJE, ASAHIR K 68>k
E, 1IN G 90.62%, HAaN 140 E
I

2018—2020 A, 2w TR I Bk
b, FEBE A 61.57%. #E 2020 FE,
N F TSGR IA 3.59 4270, AR RO IE R
/b 35.74 4270, FEER A FIATHUNAE DR
E5USCNAH S 1) FIOSCRR T = 43 2 22 R A7 A5 B
.

AT FHARRAT K (Bt EEHRAREK
FeARAES . M. 2018—2020 fFoR, 2
A A AT RIS K, FHEEEK
64.23%. %2 2020 i, A A HABRAT R (&
11) 4 160.91 1270, ¥ EAFERE K 147.77%,
F B ZARBARAT R IO R G K S

2018—2020 AR, AF—HFENBHMAE
WA E A RIEE K, FHEEGEK

96.59%. A% 2020 K, A w4 N 2R
e sh i fit 204.42 1270, B EFERE K
42.62%, £ RN AR G ROR R
INETE N B RS TE

2018—2020 K, AwFEHS) MRS
K, 5 A1 K 65.23%. 4 2 2020 £E 6,
AF AR BN U At 1209.75 1278, B EARE
WK 176.21%, 3B R A A KA E A F
TEATEL. #2020 K, AFAEGRBN
PR IIMEE (5 48.46%) FINAHRiE (4
46.09%) NE.

2018—2020 K, A A FBE )Y
K, ¥ E AWK 109.53%. R E 2020 FJE,
AT KHUE K ST 586.29 1270, B FAERK
3G 500.96%, FERAF AME M AFH
BE, XA BT TS MERRECRE, A
AR R B R G AR (5 85.74%) 14
o

2018—2020 R, A" MNAHFRE Y
K, EHEEWK 42.14%. #HE 2020 FE,
N AR AT 557.54 1270, B EAERE
K 87.77%, BT 2020 453 RAT R
BRI BEAREHAH, AFARHE
BiffEARMIE T 1279.00 127G, 2020 4ERAT
BB ARMETH A 409.00 1270, BeMBETE
e E IS BT, MR A, 2021 4F
i B 145.00 1278, 2023 FE i3
WIFIRE A 130.00 12T, 2025 4Ff3 35 2 AR
4 322.00 1270, FAAEELET AT E T .

&10 BERRSE S B &) RHRE LT AEA

($45: f27)
FOTTHR RiTem "EH S CIE L
221IEMTNO0L 20.00 20.00 2022-01-21 -- 2025-01-21
22§02 12.00 12.00 2022-01-12 2027-01-12 2029-01-12
22§01 38.00 38.00 2022-01-12 -- 2025-01-12
21124 8.00 8.00 2021-12-29 2026-12-29 2028-12-29
219i823 52.00 52.00 2021-12-29 2024-12-29 2026-12-29
21IE TR RMTNOO07 25.00 25.00 2021-12-03 2024-12-03 2026-12-03
2121 45.00 45.00 2021-11-29 2024-11-29 2026-11-29
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21319 41.00 41.00 2021-11-17 2024-11-17 2026-11-17
21i#18 5.00 5.00 2021-11-05 2026-11-05 2028-11-05
219317 35.00 35.00 2021-11-05 2024-11-05 2026-11-05
21GE % BMTNO0G 33.00 33.00 2021-10-28 2024-10-28 2026-10-28
213E15 8.00 8.00 2021-10-18 2024-10-18 2026-10-18
21 E % EMTNOOS 32.00 32.00 2021-09-16 2024-09-16 2026-09-16
21 HEE FEMTNO04 35.00 35.00 2021-09-09 2024-09-09 2026-09-09
21 GE % BMTNOO3 20.00 20.00 2021-08-16 2024-08-16 2026-08-16
21314 20.00 20.00 2021-08-04 2026-08-04 2028-08-04
21i#13 10.00 10.00 2021-08-04 2024-08-04 2026-08-04
21UETE EMTNO02B 6.00 6.00 2021-07-29 -- 2026-07-29
210 BEMTNOO2A 26.00 26.00 2021-07-29 -- 2024-07-29
2193812 15.00 15.00 2021-07-22 2026-07-22 2028-07-22
219811 45.00 45.00 2021-07-22 2024-07-22 2026-07-22
211410 20.00 20.00 2021-07-12 2026-07-12 2028-07-12
2193809 40.00 40.00 2021-07-12 2024-07-12 2026-07-12
2193808 5.00 5.00 2021-05-17 2026-05-17 2028-05-17
211407 16.00 16.00 2021-05-17 2024-05-17 2026-05-17
21 % M TNOOL 40.00 40.00 2021-04-28 2024-04-28 2026-04-28
2193806 8.00 8.00 2021-04-23 2026-04-23 2028-04-23
2193805 33.00 33.00 2021-04-23 2024-04-23 2026-04-23
211404 6.00 6.00 2021-04-09 2026-04-09 2028-04-09
211403 40.00 40.00 2021-04-09 2024-04-09 2026-04-09
2193801 32.00 32.00 2021-03-23 2024-03-23 2026-03-23
21EKL 10.00 10.00 2021-03-09 2024-03-09 2026-03-09
20 [ {0 f51 ¥ i 502 24.00 24.00 2020-11-11 - 2025-11-11
201HE % M TNO01B 10.00 10.00 2020-08-21 2026-04-16 2030-08-21
2014 BEMTNOOLA 90.00 90.00 2020-08-21 2024-04-16 2025-08-21
2013818 5.00 5.00 2020-08-06 2025-08-06 2030-08-06
201417 30.00 30.00 2020-08-06 2023-08-06 2025-08-06
201415 15.00 15.00 2020-06-24 2023-06-24 2025-06-24
2093813 25.00 25.00 2020-06-12 2023-06-12 2025-06-12
201314 10.00 10.00 2020-06-12 - 2025-06-12
201411 10.00 10.00 2020-05-18 - 2025-05-18
201410 20.00 20.00 2020-05-18 - 2023-05-18
2093808 20.00 20.00 2020-05-06 - 2023-05-06
2093809 15.00 15.00 2020-05-06 -- 2025-05-06
20 [ f57 ¥ i 01 30.00 30.00 2020-04-29 - 2025-04-29
2013E07 5.00 5.00 2020-04-07 - 2025-04-07
2093806 10.00 10.00 2020-04-07 - 2023-04-07
2093804 10.00 10.00 2020-03-18 -- 2023-03-18
201402 20.00 20.00 2020-03-04 - 2023-03-04
2014303 10.00 10.00 2020-03-04 - 2025-03-04
2093801 50.00 50.00 2020-01-20 - 2023-01-20
199801 45.00 45.00 2019-12-23 -- 2022-12-23
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19+ [E e £33 4 i 15701 31.00 31.00 2019-06-24 -- 2024-06-24
171 BEMTNOOL 25.00 25.00 2017-09-12 - 2022-09-12

FARIR: BRATASARIE T JorH e

BZE 2021 F 9 HIK, AF st
2345.24 {¢.70, B BRI K 23.59%, FE R
K A RAT G 7 K P 8. Horb, Wi i
fii i 21.83%, FEUaN L 78.17%, LAAER
AT BE 2021 4E 9 HJE, AFRAT
fiig34s 2020 “EJRIE K 86.06%% 1037.34 12
TG, FEERA TGS AMETE, 5155 Al
P RETEG ARKIIEFCN 739.86 1270, &
ARG K 26.19%; HAERLH A K.

N FVREATEE W S5 5 AN T SRR
THE S HIE, 2018—2020 A, A4
SR K, FHEEIEK 39.55%.
% 2020 FEJiE, 2>\ A5 55 4 1476.9114.7T,
B RAERIG K 181.34% . HoHh i I3 55 A K
515573l i 22.55%H01 77.75%, LAK %5 R
Fo HE 2021 F 9 HEK, A% HN
1901.70 1270, & FAFRIEK 28.76%, Hih
HAfi55 0 124.50 1470, 14 6.55%, KHAfid%
N 177721 A2o%, KIS L EE— PR .

M S TebR KA, BAE 2020 F)E, AFH
B A% B A L B A
% oA R N 47.87% . 41.69% Al
35.63%, 7l B K 10.89 N H 7 AL
10.57 AN EH 4 A1 16.35 N 4 . BUE 2021
9 HIE, EIRIERRI 0N 49.17%. 43.96%
H142.30%, ¥JH 2020 A AT

4. BARE

2018—20204F, NS AMME RS K,
#18) $% R Ao 2 AL K 2t E Ak A0S A A9
RA24R; MAMEAT IS e TS AN
S|FEARHREKR, B ERKBELEALLF. K
ATHITHERER G LELH R, AkM
ENNBEEMAEINERRE S ANLL FH
AT RE, NAEKBARDALERR

Fo

A FME G A E N EER EH R R
G55 AR S AR oIk 55 DL SRS iR
% . 2018 —20204F, A EVENLSWANFHE S
HK:10.52%. 20204, 2] SEEUE LSRN
124157170, [FILIEK17.87%, EERVR
SN SE K s L %51120.3142 78, [F]
Eb K 18 K:138.8000, = % 5 [H 1 3£ 47 5K 1)

ALV G DN RSN G e S SR e 2
R IER] 0 K, LA R B
ANIE AL R, 2 =] 16 2% H 5 1195.3142
TG, [AILLIEK:21.88%, HE SN LLE R
7.68%, R AT VLGS O L R RO P A
SN, A TR A R A R
It

A A B s 3 Bk B AL B AT ) P A
7 B R 48 B0 DA SRR A A & T A
AR S RN, 2018—2020 4F, /AH]
PR oK. 2020 4E, A BN
4 108.24 12,70, A 132.00%, FE
Sk T L R i 4 A FE A2 ) M i B 7 EUAR (1
B 51.26 1476 0L R A A A T A
A TE) B B FION 27.64 1275, o5 RIIE L
FIERIELB A 89.12%, FTdibbfilk, &
FE I 3 BRI Z —

2018 —20204F, A w A i EAE s
WENEK ; 20204F 940.0812. 78, BN [F i 3
SFH AL G SR = A A E R S
38.82¢.7t.

2018—2020 4, A W] B IAE TR AE
FHAE S KA 5 R 2.59 4276 21.75 1476
A1 21.01 275, FEENIRMEAR R AL 515
FWAES R S TE ML RER 17.30%, X
FE 2R K .
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IR FEFRE , 2018—20204F, A a]E
FIIE 253 7)56.93%. 6.79%716.27%, SiZ4F
TR AR B R0 N 1.78%.
2.44%7H13.69%; {F BE AR F 5l 9 1.17%.
1.95%7%14.39%, 2iZ4F LA R A,
2w B R BE SR RAT A kb T 5 K

A 11 2020 “F R AT k8] B A) 58 A H sLat bk
(#45: f2L)

B R | REAN  EERG
ARER - % (%) % (%)

IWRAEER

TSR ERH 25.11 1.83 353
B 24 ]

P R

AR A 13.76 1.05 252
EAREA A ER e

TR A 14.11 2.34 3.62
PRI 3.53 1.54 3.16
LEFHFRAF : : '
WL 7R 0 4 4

TEEBIAHRA 8.44 0.25 0.92
7

H [ oE 120.31 3.69 4.39

AR AR EARIB AT A

2021 4 1—9 H, AFSEIENLSRA
1257.54 1270, [FILLIGK 47.87%, FiES50
94.22 12,76, [AHLIEK 70.39%, T8 R EF)HE
) LG o, ] R 2 4 2 ) AR R 4% B A i [
ELRm AT E. 52 I &R 158 5t &b
B A RMEA W, A F A A EAE )
i 25 N-24.73 1270 EAERIHTN 4.09 1278) .

5. A ANHT

NE BB EHANEARNAZK, FiRk
ANZRAREHT, LM HAABKEHER
Y EXRABREFH R, BFEHALREHR
KRR ; MAN NIRRT A B AL
¥R BERFTOHLE, BEFHALEEX
BAE A G, NSt E KR K.

MAETEFHKE, 2018—2020 4, AH
SEENIESMAREINIG K, 2020 FH
1430.93 1276, [FLHEK 26.52%, FERA A

WY KT e AR &8 TSI &t
HIZFHK, 2020 44 1414.68 12.7C, [F]ELIE
K 18.24%; ARG ETENE AN R R
B SHE N, 25N 142.74 1275 -65.49 12
JLAH 16.25 1276, 32 R 45 F R ICAE 3k B
[EDVAF R AS B BT E . 2020 4, 2 H4:
W EEN 104.76%, [F] LG T 0.88 AN 45 £
AN SE IR & T

MIEBESI KRG, 2018—2020 4F, AF]
B E S P AE A M EIREE K, 2020
N 1288.33 {46, AL KRG 240.01%,
F2 AR R A T H (RSB 4 3 i A B
2018—2020 F, w4 BEEB)ILEI K
K, 2020 4E4 1959.34 12,75, [F)HL K IE Y
1 292.16%, = FR ] ) R o ) 0 1 g
G BT EL 52 BRI ZK 0, 2018 —2020 4F,
ON R R B A I B R A -
323.34 {¢.76+ -120.71 12.76F1-671.00 147

MEZIEHHKE, 2018—2020 4E, AF
BFIEH T E ISR BRI K, 2020
fEN 1157.82 f¢ot, [FILKIER K 294.04%,
e 3 /NI PO N S CIR PN A GV ¢
2018—2020 4, AW EBIEN T AEMIER
R A, 2020 £ 429.16 147G, L
HK 55.49%; % FIRFIEF M, 2018—2020
W, ARIEFIGEIE R EFHEN 307.66 14
JG 17.82 1.70H1 728.66 12.7T -

2021 - 1—9 H, ARAEESIINERA
N 147552 {4, AEENIEEHREN-
72.64 17t (EAERIA-13.37 1470 ,
RS SE 0 32 B R A ] T Rk gt R B A LR 3
NIk A il E N =) S s 4 S )
1R B N-459.91 12T (_ EAE[RI H14-653.98 12
J6) , WAL LA B, Ho SO A H AL S
BRI R4 B TR %A FITE
HRAT 8] T3 37 143 10 ) b 55 R 38 4 42 3 40 22 4k
BRI BRI SIS RN 608.93 14
JG, AR BRI I 4 291.57 120 E
T VR SRS RS A AR 4% B 137.50 12
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70 % [ Y 22 < — RSO A M B I AR $5 BE 129.10
f¢.7t.

6. 12148 4R

NGRS SRR & -
ANAMHBEFRERTRTEAERR K=
2EL S50, RizkdFHAGINEE,
HA QR E AR, TIEARE, 6
St A S RARAR X H, AR
%,

MEEHIEEfiRE J1 4R bR E, 2018—2020 4F
K, A TSR KR B L2 A P 3, 2020
RN 263.51%F1 240.55%; #HZE 2021
9 K, BIAMIRFRETE 2 468.63%H
433.54%. 2020 4, A48 e imsh i i
N 2.36%. 2018 —2020 4, A A BL& 5%
Eb oA 3.45 5. 2.76 f5A1 3.82 5. #E
2021 4 9 HE, A m Bk fi5%5 o 13.09

fi%, W RS 9.27 %, FERAFGS
SRR BB EIA RIS R T~ RAE,
A 5y P 4 il g% P A A 28 T B AR BB 1
R, TR A R A .
KIABEfiAE /17T, 2018—2020 4, 2
7] EBITDA Pudis&, =4F4514 66.08 14
TG~ 92.71 12701 177.99 12.7%; EBITDA FJE
FEHOB R, =00 2.87 5. 3.34 fi
1 4.46 5 [FI, 2655 /EBITDA #3) K
R, 205k 11.48 7%, 8.29 {5411 8.30 fi5. % )&
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HTFEMFNE TN TLBEERN R,
A TFRAR#FTTLBE, BAXRTLR
AT o

BA 2020 4F K, A\ AHR B R A
2334.331¢,7t; Hhimsh 5 ,~108.0314 70, F %
BT B4 (19.6212.70) FHH ARG (32.60
f2.58) ; BB % 772226.3012. 78, T8y HAl
Blai THREDE (14.101270) FIHKHABA$ 5%
(2206.2912.78) -

BE 2020 4F K, A A ARER R A
1314.074Z7t; HHiizh 11 6i345.49127t, F %
N A A A AR (30.0042 78 ) R Ath B A Kk
(102.251¢.70) ; dRimsh17113:998.5814. 7T,
g K W K (476.0012.75) F S A ik 95
(518.71Z750) . BE20204E)E, A FA#S:
B 5 A K 45 994.7 142 78, KI5 5%
21311270 B 5451 % 56.29%, A%
PEARAL L3 N54.21%, K45 AL LR
N49.37%.
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B 202040, AFATHIEE NS &
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AAFA338.68147T, A 73 L H)iE554.9814 7T
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TG, W45 2 F28.344¢0. 70, #EEIN#26.27147T,
FJHE SLA0-4.0542.7C . 20184E LISK, T2 =Xt
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M 1-3 #(ZE 2020 FIR AR EEFATIFNR

427 HEWLG (%) Bk
1 Hh [E Y B g SR A TR A ) 100.00 239928.53 Ji 7t Witttz
2 [ ARV AR AR A 100.00 503300.00 /3 7G B
3 JEHCIRIZ I A R A H 100.00 20000.00 /3 JG BraEEE
4 Hh iR R 3 AT B 7 40.00 250000.00 737G VIR IZ T
5 [ A3 IR I A A 100.00 72439.22 Jijt 25l 55
6 TR SR BT R A 100.00 120000.00 /5756 PR
7 Hh i [ R 5 IR A 7 100.00 256388.80 /i G B R
8 r [ e A A R A 100.00 100 Ji¥ M gl
9 r [ i [ bR 87 28 PR A 7] 70.00 20000.00 /37T T i R 5
10 WOE A R IEA R A 100.00 4600.00 73 G N 55
11 r 0 R 7 2 A N 100.00 17513.00 757G HreaE
12 | WiEM S A RITTEAF 100.00 500000.00 /3 76 T 45 A
13 o R T 5 R A R 100.00 8000 J5#5 T 55t
14 HEWE (FH B EARAR 100.00 2000 7t R R
15 | WIEESEHARA A 100.00 12700.00 737G R E A
16 e RTHA SR AR A F 100.00 400000.00 757G B
17 H ] LA i b 445 4 0 e 4 P 43 PR A ] 22.90 13100000 /3G g
18 i E g TR E R R R AT 100.00 1000000 /3 7t IR
19 | Jbstiim s A s S A A A 100.00 10.00 /57t 1 %5 5%
20 | dbntE B AR A R 2 ) 100.00 10.00 J3 7t B 59
21 I G b = 1 TR IR A 50.31 700000.00 737G =
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BiifE 2 EBZMSHIREIER (&5Fviz)

TiH 2018 ¢ 2019 ¢ 2020 £ 2021489 H

ot 45 Hu
WA B(127T) 1000.54 967.42 1240.05 1629.79

PP R (2 7T) 247456 2700.37 3963.66 4769.44
Fr A B (12 7T) 1540.71 1701.59 2066.11 2424.20

G 95 (12 T) 328.70 362.00 333.07 124.50
KI5 (1L T) 429.71 406.56 1143.83 1777.21
A H5 % (1 7T) 758.41 768.56 1476.91 1901.70
ERIASSION(V) 1016.55 1053.37 124157 1257.54
FliE A (12, 78) 28.23 50.38 120.31 94.22
EBITDA({Z7T) 66.08 92.71 177.99 -
LB M I &R (12 TT) 142.74 -65.49 16.25 -72.64 E
W% 3h7 Y
UL B IR (IX) 10.94 10.57 10.46 -
17 1 3 B (IR) 5.63 5.26 6.65 -
RLBEP R B (IR) 0.49 0.41 0.37 -
&N (%) 102.17 103.88 104.76 106.68 et
BV A 2 (%) 6.93 6.79 6.27 6.01 k-
KB AL 76 % (%) 1.78 2.44 3.69 --
BT U 76 3 (%) 1.17 1.95 4.39 --
KA 55 T AL F (%) 21.81 19.29 35.63 42.30
A ER S R AL (%) 32.99 31.11 41.69 43.96
e AU (%) 37.74 36.99 47.87 49.17
B L # (%) 292.62 269.32 263.51 468.63
# 5 L2 (%) 255.68 235.37 240.55 433.54
2B W 4R 8 715t (%) 29.09 -11.68 2.36 --
IR B3 31 55 EL () 3.04 2.67 3.72 13.09
EBITDA F| 55 % (%) 2.87 3.43 4.46 -
AR5 S IEBITDA(fE) 11.48 8.29 8.30 -

iE: 2021 FZERMEHIE AL T, HAKIE R, 2018 - 2020 FIHA LK F QoS R T R4, 2018 - 2019 F A7) 7 fx
VA SRS AR S 2018 - 2019 KB F AT Y A Btk St A K B 4
TR A8 A4 BRATATARIE A 8) F it RS Ao SR R 38
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A R R R AR

Bitfh 3 EZMSZSHIREIERR (8 K30/ F038)

B 2018 ¢ 2019 4 2020 £ 2021 4£9 H
ot 45 H
AT (127T) 0.37 8.96 29.62 253.79
B RA(1ZTT) 599.60 1234.42 2334.33 2875.54
Fr A B (12 7T) 124.42 709.05 1020.26 1101.49
IS (1L oT) 82.53 208.61 213.11 74.50
KA 55 (127T) 323.67 268.89 994.71 1573.25
45t 55 (1. 78) 406.19 477.50 1207.82 1647.75

EOEIRA (127T) 0.04 0.16 0.31 0.10
FliiE A (12, 78) -10.63 -13.37 -4.05 471
EBITDA({ZT) / / / -
S MR & (I2TT) -26.23 -20.91 -47.06 8.62
T %5 Fekn
BB BORUR H OB (IR) - - - -
FF I8 A i R (IK) - - - -
KB R B RBL(IR) 0.00 0.00 0.00 -
PN L (%) 9.14 63.82 105.99 87.37
BRI 2 (%) 38.84 90.62 95.39 -4.23
BT AR R (%) . . - -
BT U 76 3 (%) -8.55 -1.89 -0.40 -
K55 BEAML L (%) 72.23 27.50 49.37 58.82
A5 R L (%) 76.55 40.24 54.21 59.93
77 A5 26 (%) 79.25 42,56 56.29 61.69
B L2 (%) 20.64 19.08 34.24 168.67
# 5 L3 (%) 20.64 19.08 34.24 168.67
LB IA R BN 1T L (%) -17.51 -8.22 -14.92 -
IR B3 35 55 EL () 0.00 0.04 0.14 3.41
AFF S /EBITDA(fY) / / / _
EBITDA S f55(f%) / / / -

E: 2021 FEZFRMFHAEALT I

PR R E 3B, BAATASARIE AN 3] F RS Al S AR A 52
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B UL AT KR

R KR

FL RO A K
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(D 2 FH0RE: WKE= RY-EHD 1 E=<100%
(2) n FEHHE: WRE=[(AEWIH n F)™ (U(n-1)) -1]=<100%

LEYRIET
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BRSNS CF 2 SO R 1 A+ 22 S 2 40D

15U He R E

B AT Y47 57 150
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SN

A T e

\g

R 5 2 <100%
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CEE BN B A - B4 S BN PE SIS <100%
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S

AR B 77 1T <L00%

SRS AL R

G55 (KI5 -+ 655+ A B L aE ) <100%

KT AR

KI5 CRIIB 55+ #H Bt ) <100%

HEREE A

TR ARE T 2 B2 <L00%

WHAERRE NIEIR

EBITDA #I| B f% %

EBITDA/F| B3

4= #1755/ EBITDA

4= ¥R {755/ EBITDA

ARG NIRRT

WAL | Jah 5™ & tHsh 56 & 11 <100%
AR | GRENEE A1) Rsh 765 1 <100%

grE lEish bt

G E AL PR BUE) T £ >100%

Bl R 155 b

L 1 1651 55

T DL IRB =T M B+ 38 5 VE G 37+ B WSCR AR
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it 5-1 FERKIAEAFRRERESX
BB TG F IR KIME HERR N =F K, 75K~ N: AAA. AA. A. BBB. BB. B. CCC,
CC. C. R AAA ¢, CCC % (%) PUFEEWS, B—MEHEHRTH “+7 “-7 fF57HoR, &
TN BRI T AR SR
FAE ST SR T IR RIE L2 1 SRAAR N HEF 5 SS9t BIK S B 7 PPgons
FOBLAIMR B &, (EAHERR sSSP B 2T BE
ARSI B S LW 3R .

ER%% R
AAA RIS IRE IR, SRR ARG BRI, LR
AA BHERSSHIRE IR IR, ZAMAETIAGRHIA K, HLBRRAL
A BRI RE IR, RO RAFIE T BRI, LMK
BBB BEEMS RS — B ZAMAT I ERECR, BAME K
BB BEEMSRENIARTS, ZAMATEIRKR, HAMRE
B BEEARS5 I RE JVEUR AR T R4 22 DF 8L, B LBRAR =
ccc 55 I RE IR LM T R O DF A8, BN
oe P BB AN ATIRAG ORI BN, SRR A RE PRAE AR IR 155
c AREEE RIS

Mt 5-2 PFREAGHFERAFRRERES S
B A e S 3 P S Ry SUR 2 A KB P4

it 5-3 WHRREREREZN

PPER R S X5 SR AR — 8 e A AR 7 TR AT AT BE A A VEATY o 1P 40 JR% B8 5 20y IR T B
FarE s RJEHEDR.

WHRE X

1EmH TAERZ AR ER,  ARRAE FI SR T B AT et B

o xE fERPIRDURRRE ,  ARRORKF(E I S 2 i AT BEME K

il TAERL B ATIRIER, ARRAF IS 2 B R mT e BOK

RREF FEIR I AL D 3R e A RE I VEAG, RORAE I SF AT REI T PR ERYERF
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¥ B R84 R £ B A R
2022 S5 % = B0 B Z 4B 69 SR IZ R R B

AR AR R M B VAT 15 B A5 AT Sl 25 MV, IR SRS R AE A I BT 5 FH 35 4 3%
SHAN PSRBT BRER VP, BREF VPO E S ERER VRGN AN 2 ST ER B PP 2

o ] Ul 4 s R P PR 2 ) 4% Bk £ B A R I D1 BORHR B 1) 3R L I 4R AR 5%
Rk BRE B R A LIP3 ROY N AR 2D 58— BREA PP, FEAR ML AF AR
#eJa 3 N H WRATER BAPF AR

[ e A Pl A T A PR 2 ) A ) 6 T A A B K AR Ak, BA A AT xR Rl 4%
i 5 AT BIR 22 =) BAS BT FH 25 9 A BOR RE M R B RS I, vo R dalad  IRe BR 1A FR
O E) LR R BRI A IR A SR BURL

R A B R B D) S v B P R AT BR 4w (4 i B DL L AMR R 8 M K
AIABIAHRAZ S, QR Bl s 2 e S A IR~ =] B RAR L, BRI AR B
B AT BT [ R 7 AR AR AT PR 2 ] AR A 53 15045 S 07 AR RO MR (R ST, K&
PSR ZH AT L ZOR A, KN IHZ AT 0 M s 8 S il SO S5 PR A R

e R 00 £ P B AT PR ) e SR SR SRR BRI BERE, S BUBS BHE Tk
] k308 47 P B P PR 2 ] BSOS U 00045 P S5 2 A ARG DU A LR U W, K5 B vl AR A3
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