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1K 18.30%, WHTIIEK 5.00% CHHIEREE
BRI, 5 X5 L bris 4T T kAT 4y
HTIWT, SO A 4T 2 B K 3O B 2019
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— =R R BB T K. s
V3 IR P AR A K 2.299%, B8 E IR AL T
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BAKEZNE. AARE, H0NENE  EERRIER TSR R

%2 20172021 $—FF VT EH L2255 %4

BiE 2017 4 2018 4 2019 4 2020 £ (%ﬁigﬁfm)
GDP (JifZ.o) 83.20 91.93 98.65 101.60 24.93
GDP 143 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FRRLLL b Tk 5 (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
I 7€ Bt BB HEE (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
2 2 i R B AU (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
HOHGE (%) 10.80 7.10 5.00 4.00 38.70
HECTHEE (%) 18.70 12.90 1.70 0.70 19.30
CPI 3@ (%) 1.60 2.10 2.90 2.50 0.00
PPI #41i% (%) 6.30 3.50 -0.30 -1.80 2.10
WA IE (%) 3.90 4.90 5.20 5.20 5.30
IRERRASISRUSIONEE (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFIAEUNISE (%) 7.40 6.20 3.80 -3.90 24.20
AFIUBCLHHSE %) 7.70 8.70 8.10 2.80 6.20

iE: 1. GDP B a5l mit i, 20 diodgs, # ok AR T M%it; 3. GDP 38k, WALE RAM T LA ANIG R A SRR KE,
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FRE, MEEALBFHFETKE, 2020 &I
k, RFIHHRBRZL VBT EESHA4
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A3.931276, FliEEH-2.101470.

SRIZHA, NEATEABREREK, T~
VAFN s KIRE B LR RAT ~H £,
AP AR L2 MR, TRLHARS; £
RIERAADK A AFERABEL AN E, KA
Bk £ 2 RARBABANGEZA D TR,
K@ BHIRMBIFLER R E ; AT FAD
PR EE, BAREFRE—A

A 2020 I, AR HE A 550.15 14
JC, B 2019 FFRIGK: 5.51%, LR
WS WNFE=EE, 2020 K, Al
FTrE 45.77%, AEBITE T 54.23%.
u| GG AT, B A R B IR AR
N

k9 A EEFFMAHEIL (Flz: LT %)

; 2019 ¢ 2020 ¢ 2021 4E3 H
e S/ & b S/ e &/ gt
Tema 42.84 8.22 4752 8.64 7331 12.71
SR K 52.25 10.02 58.14 10.57 57.34 9.94
HoAth RiWsTER 9.15 1.75 10.25 1.86 10.06 1.74
1% 122.61 2351 129.24 23.49 129.96 22.53
HoAthimizh vt 9.75 1.87 6.18 1.12 4.01 0.70
WB B = 237.16 45.48 251.78 45.77 278.01 48.20
Al R R 14.60 2.80 10.78 1.96 10.83 1.88
KRR 99.94 19.17 103.52 18.82 104.01 18.03
[i] 7€ B 34.03 6.53 45.29 8.23 45.11 7.82
HAt AR B B 109.22 20.95 105.89 19.25 104.49 18.12
JRBH = 284.26 54,52 298.37 54.23 298.73 51.80
BB 521.41 100.00 550.15 100.00 576.74 100.00
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AT BRI B T R A PR 7 7100.00 5.26
BE 2020 R, AFGBE 251.78 12 it 6504234 |  48.90

JG, B 2019 fE R K 6.17%, =B R MUK EK
BRI S, ARIRBh T = R BB (5
51.33%) MUK (5 23.09%) FIBE M #E4:
(15 18.87%) HHk.
B 2020 RS, AR B M4 47.52 14T,
B 2019 FEMK 10.92%, HIRLURITIERN
Fo HAZIR% 4 1.831470, RAFSAFHRAT

R fRoY 5547 H PR AIE B S ARAT AR I SR AR AE 8

BZE 2020 FJE, A F]RYSOR FKK A
58.14 12.7t, % 2019 )i K 11.26%, FEH R
JREST b A b R BURFAE SR S BT £ . 2020
EIS, RGBT B AR DG B A 1 50.55 14
JG» He A ISR 3 T = S % 4% HR 0 50.01 12
JGo 2020 i, A A B HRIRIK #E 0.68 12
JGo

B 2020 ), A F] AR YK 10.25 {2
JG, #2019 EJEMK 12.07%, FERAAY
UM T AR R Ar 8. Hodr, DUKES N1E
FH RS REAE 20 & ) FoAh S Wk 3.65 1276, it
FRIRIKAER 1.34 /27T, —F LAY 37.19%,
1~2 SE 1 14.20%, 2~3 F1) 5 7.36%, 3 4LL
R 41.25%; DRI 915 A RUSHREAE 2
A ARG 7.79 4278, A3 NBUR AR K
BRJEILY @R 524 N i 727N % ST 73 GRS
FEIRIRAE & [ HABRIBGR 1.72 1270, RET
sV ER BT ORA FR A \] (BLURfERR Rl st
FALRA T ) b FIEAT AL XSS G A
Heik s [EISCAT BEMEE N, THEIRIKHE % 511 1.66
2.7 « MRS BT, 28 7 HABRIBGR AT 5 44
49 K T 4 780 o LA 48.90%

%10 2020 & 3] oAb 5 K & A B AT AL L
(45 Fa. %)

TER BT R s
EI T R T B A AR R 1833251 13.59
B3N RBUT 15509.83 11.50
EIRARE TAEAE 15000.00 11.12
BTG AR 2 B R 10000.00 7.42

FA KRR 28 FITIRE

BE 2020 FJE, ~AFAFELE 129.24 1276,
#2019 FRIE K 5.40%, FERIF A AN
FrEle WAIRCE , AFIHES LRI R A (5
74.71%) FIFREA (15 24.06%) NE. 2020
TR, A FAE A i R K T (At 95.66 12
JG, FHH 30.00 4270 Hh O SRR B B PR
a AR, SZPREGHIA 31.07%.

A 2020 K, o F HARF S T 6.18 14
JG, 1 2019 FEJE N % 36.60%, FERAFEIY
SEFJERI = i B BT K

FERF

B 20204F K, AR 8 B 7= 298.3714
I, B20194F I 1K:4.96%, ok H KM UL
ORI 52 B P2 . MR, AR AR SN
BErE R BB HMARRE B (435.49%) . K
HINGER (1534.70%) « [H 2 %7 (1515.18%)
FIK AR AL BT (154.92%) FIRL.

20204F )%, 2~ ) A A H B 4 il 72 10,7842,
TG, 20194 FF426.19%, £ E AR [A] A
WMNEWERE—S5EE CAREMO Mm%
E e

20204 )i, A FEIHK IR YK 103.5212.70,
20194F Ji 18 K:3.50%, EEMAETIH TR

(1583.28%) WL 2 A4 5 % 4 A5 A TR
ANFITHEAS (512.01%) FEK, $FAF
BT T

B 202040 K, A A [ 5E Bt 5= 45.2914. 76,
BE20194F IR I K:33.09%, 8 AL Ul KA
=8I IEECAR NG EI

OZ 2020 4F i, A A HAb AR B 7
105.8914.70, #:20194F K N [%3.05%, EENfF
(5] ) A 3 P 8 7 R 8 ) 6 3 T AR BURT - 2
MZEHEIER .

B 202040 K, A A 32 PR B 7= 36.8914 G,
F B AUHE30.001Z TC A7 B . 1.884Z 7T ¥ LR
FABL 1.7042 701 [ 5E B2 7 1491 e I # 33 1
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RIZIF AR

Fa iR, o5 A A B R 16.71%.

B 202143 H K, A w57 MA576.7414
TG, 20204 1K 4.83%, TEKE M %4
38 0. 20214E3 H S, AR5t M 473.31147t,
BE20204F JEE I K 54.29%, R %V %407
IS /NS SR (7 o ) = S e B o Y E A A N

3. MRAFTHHME

SRIZIAA, NEAEERERIRE, K
SRR W, ERGESH G l2—A,

A &R

B 2020%F %, W] T A B a1 244.2914
JGs 20194 A K . Hord, HJE T REA F]
FT A B AL N 97.15%, DB A3 (b
H2.85% . FIARAM S5 4R A0 E g TR A F
(I A 38 B aa I B 4R H HET X 25 o

B 20213 H K, A F A Fia242.17
1276, #2020 A K. AT HTAHHEM G
T B SEIC R A30.001270 (512.75%) FIFEA
ANFR191.6512 7T ((581.44%) ¥ sk . ] HeftiAL
71 LH5.001470, W E B RAT K E
“19%E I H #MTNO0L” .

R Ak

B 20204F K, AW Hfii S 41305.8514 TG,
520194 i1 K:7.86%, 3= B R sl 6 5 N Air
o BE20205 K, ARG G A B
Tt Eamear U EaERsh Uiy 3, sh it
fir RN 751 7 By ) 43.20%41156.80%

B A 20204F K, A Flsh 7115i132.1244.7C,
B20194F I K 15.71%, 13 &4 N R
B A EHE BT A =B 5 32 B i —
FENEIIMEAER B ffT (157.39%) . HAdM
{7k (1518.83%)  FHAfEEK (157.91%) FIH
fhiish i (156.99%) K. #Z20204E)%,
O 10,4512 78, B EARR R R19.21%,
T B R G R Ak > BT ak, R R
4.50%~4.79%]8]; HoAth B A3K24.871¢. 70, B EAF
JiS T F%29.31%, == E 5 S HLAT R B T
IRFER T TR SRS 3K — N B RSN

H115175.8212. 76, B AFRIE190.39%, FE R
—E N BRI A Figr S AU TS, AR H
i3 71 6:9.2344. 70, FE HEIRE 5 RKATH
T AR B IR B, o B Ck N R
FIZHE.

B 202040 %, A A RG34 173.7412
TG, BR20194E I K2.57%; MHIKRE, &
FH M A5 55 ( 1754.80% ) K A5 2K (1536.43%)
FHA AR S 765t (58.41%) HARK. #%422020
R, A K K63.301270, B R K
17.56%, A 3 E DL A= i A BCHE ST BT 4R
T 157K 16.3842. 70 A5 F {H 3K 26.0312 70 M B, il
2R 1E3.90%~5.70%][H]; A5 75795.2014.70, K
20194FJiK N P49.68%, —F 22— P B 43
R — N B AR B UL B, 202045
N EHTRAT “ 20 E 3 [ BEPPN001” 101476 “20
‘B3 [ ¥ PPN002 "542 7t « “ 20’5 3 [F %t MTN001”
101276 “20E 3 E ZEMTN002” 10127C. 200%
B IR E $£ ZR002 7342, 70 A1 2015¢ & 35 [ £ ZR003
et HZE20204F )%, A H ARG 3 7 ft
14.62127C, B AERIEK54.72%, FE A5
Rl T R R S LB I n s, A m) oA IR
mah AR s Ba%, St ANKIIG S
H.

E11 N EFERL (5 120, %)

BiE 20194F 20204 2032 é‘*r‘
F 655 93,51 103.78 80.95
KIS 168.69 173.11 206.54
L5 262.20 276.89 287.49
KIS EAML 41.49 41.47 46.03
LRSS B A 52.44 53.13 54.28
B SR 54.39 55.60 58.01

TARIR: BRETASARYE L &) F it o 4Rk

ARG TTH, BRE20204E K, A4
1#4%276.8912. 7, #:20194F JiKH£-5.60%. M i
FEEMIRTE, WIS i37.48%, KIS h
62.52%, AFEHEBHFETLUKIAfGS vE. B
F20204F )i, AR BEEAMGE. AEGR S TEA
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A B 2R 55 B A4k L 22 53531 24955.60%
53.13%M141.47%, % _FAEJR /5840 1.214
0.69/MF1-0.024N H 73 s o A 7k 2R A5t AN K A
fii %%, BA20204F K, 2 &) 4 55 11 %2 281.89
{276, ARG R A 5 AR LR
43 51 h56.50% F1154.09% , %5 1 3 1 43 1) B T+
0.91/M10.961N 5 43 i

BAE2021F3H R, w4 S 41334.5714
TG, B20204F 6 K:9.39%, JRifizh fifi bt T
%66.85%. #F20214F3H K, A FEsh 7 fi
110.9144.7%, 8 FAE)E T F416.05%, EER—4F
RN EA AR R B F B BERTEG R B 75
223.66147t, B FAFRIE28.73%, B RN
g5 K T

B 202193 H IR, A\ A&#ii55287.4914
JG, F20204F 1 K:3.83%, KHAMS% HEHLTHE
71.84%; ARG, S AL
FANK G5 T AL L 43 1] T 4258.01%.
54.28%7146.03%. K 7k 22 it A A5 55,
HAE2021F3H K, A A A4 £2292.4912
TG, AR PE AR A ARG SS AL LR Sy
7°h58.88%F155.22%, LI R 4351 1 710.87
ANFI0.940F 43 55

20214F4—12 7 . 20224F F120234F, A #] |
] 35 55 R 43 ) SN 774442, 50 . 69.8412 75
41.2540.70, A FEIHIEECREE A ST R 7 .

4. BFIRE

BIZHAA, NEBRABE K, B
ANBh Ao B BUW & BT A BT A K, NS &
BRI BT T &,

20204F, AFSEHVEMIA15.91147T, [F
HeK59.77%; [, Bk iA12.5312 G, [F
EL 14 K:78.99% . 20204F , ENLAFE 2 2417.88%,
7] bt R F%6.93N 40 M

00

00

k12 NI BAHER (Fiz: 12, %)

o H 2019 4§ 2020 48
ER259N 9.96 15.91
At i 10.06 6.38

SRIZIFRIRE
Ednd L&A 1.78 1.34
A - LEn 3.73 0.31
I 3.17 1.64
LA 2 24.81 17.88
ISSA N §iEd 3.06 148
AU R SR 1.22 0.54

TR IR A TAARIE L 8] F i R

20204, 2w ) 9 A ON8.8514 7t [FIEL
F37.92%, FEHRAFE|7.7042 750 BU B
o MRCRE S JE A 10 45 2 FORIE T B Al
. R, o WE SR A S E IR N EEE
55.66%, [F]LL T~ P487.58/NFH 4 i, A HLRE
J1E20194F KIgEeFt, (R A f .

20204F, v SEIAR IR RR 1.3444.7T, [FIL
T B#24.44%, FEAALHE L F W SEIR IV S
)45 B AL 2 A R A B A R U 2 s 7 A
BEIN#50.314 76, [FIEH N F591.67%, FERAFH
AR KRR D BT S, [, A FISREBUM #b
B16.381276, TFAN “IHAMUE” .

20204F, /A F A A1.6412 G, FILL TR B
48.29% , HH R KM o R i ) B N

388.94%, -~ F FIE o B MU A FE B AT5 AR 555 o

MR Fabr KA, 20204E, A FEMLFE
K BRI RN I KRR T %,
53 A N17.88%. 1.50%F10.54%, [F] L4 7 F F%
6.931~ 1.57/MF10.681NH 7 Ao

20214F1—3H, AwSEHUEILA3.9312
TG, EAIEZE N10.50%. [FEI, 4N E] A 2
Fi42.8012. 70, ##k#E0.2512 70, FIiHE L 40-
2.101Z7t.

5. WA&R

BIZHA, DAL EEFNALERAAE
XKk, BEFHALAKZEIASRERK
B, BEXFENALERBRANIEE G B
EAXADRRYIBARLAMAEE R, N
G BRI R BT F K

MAENEEHKE, 20204F, AFLEIEHD)
MAETAN29.4447G, [FLEEK16.76%. H A4
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B PR S IEBI 4:15.4600, BLEIR
A H297.23%, U\ SEEL R &R e A s
ZEIEENA R P4:13.9812 7T, T ERBUM A
B, 20204, &EiEshI4i22.821¢7t, +
BRI ST . T S ST K, N
O\ ) R A U W S AN R B S .
20204F, ARG ETEINIEEREN6.62147G.

%13 NARERHN (Fiz: LT, %)

o B 2019 4 2020 ££
ZETHE BTN 25.22 29.44
GENS B 23.24 22.82
ZETHILETR 1.97 6.62
B S A 4 -3.38 -4.76
B RIS 8.17 3.80

AN 139.29 97.23

TR KRR A TATARYE A 8] F H IR & 252

MIE IS HKE, 2020 4, A @ BEIES)

AR 32.89 4275, DAY [H] 4% 55 Wi 38 P 30 46
CRIHFRI) A, 2020 4, AFEEIFEHIN

&t 37.65 1476, Hor, TegEE [ E 55 o
BE 7 A HARA B P AT 4 13.15 147,
TR A S B ST I
24.36 1270, VARHHERIV A, [RIRHELES ) A
JE 2R BT S AR A AR R A BT SCAS T4 0.79
¢.70; SATHAL S ESA KB4 0.15 12
TG, EENXTE IR HADE & A M RFEE K
2020 4F, A A BRSSP A RIEE-4.76 14T

MEGIESIRE, 2020 4, A% RIED
BMERAN 104.50 1276, FEHIBMER (HK
TR RIS G 2 B 34
100.70 1275, Hh FEH T 07 55 AR, . 2020
5, N E| BTG IEIF RN Frigb, S 3.80
2.5,

2021 % 1—3 H, AR&E M e E
AR 5.71 476, RBHESNI & IR SN
1.20 {276, FEFIGhIER BRI 21.55 14
TG, EENHAHE R L AMEIE i 5552

2018—2019 4, NAHEF B, REFFHUIGALLA L
HitEk, etk bk s A% ZELTHBREA BRI, ®E

A4 -

6. f2frAE

SBRIFHAN, N B AE—RGERXART,
KR A8 71 B AnF P E5AL s T IR AR
B, BE—RIRFE UHEAE. FRENE A
F T8 R B LG BUT X &, 23 EAE
1R R 7 1R 3% o

MERE i RE J4EnE, 2 2020 K,
NFIRBI LR GEB LR G AT R, 250N
190.57%F1 92.75%, %5 2019 )i/ A R & 17.13
AF 757 NE . A 2021 4F 3 AR, -
AFEFRS> AN 250.66%F1 133.49%, 437 ETF
60.09 /M1 40.73 MNEH 3. B 2020
AR GED &R AR N 5.01%, LEE
BN 4 1R R B 5 DR B RE 7D 55 . 2020 4
JEAN 2021 4 3 AR, o~ m B4R A6 55 L4y il
4 0.46 5 F1 0.91 1%, 2> =57 LA Gt Be 1 4R br—
i

MK L RE I HEAR R, 2020 4F, A H]
EBITDA J}y 9.58 127G, [FILL % 43.38%; /7l
4% /EBITDA H L4 15.49 f542 5
28.90 fi5; EBITDA FIE 55 LR 1.25 £
A= 1.39 £,

2021 - 3 HIK, Aw3AS & RIERGHE
&1t 370.74 {¢.70, CAFREUE 329.85 1470, 1H
RAFHBE 40.89 1470, 2 a] )RR EEA
REdhH % -

2021 4 3 AR, AFXFAMALRAREN 115.01
275, HPEFERE R LR A B SRR
40.88 1276, fHIRELERCN 47.49%; SHIFRmEhTIHH
PRA J LR RS FIHE AR L% 30.61%.
OO E IR U R R X R R A R A F

CLLURRIAR “EMETF” ) AR 39.99 12
TG o5 28 ) S B Rl FH AR A B I E AR S 6 A E
TR 53.94%. EINETT & EINETTF X Ik 1T
R i R A E A RS B EE A,

FRICN 2 I LK F it S AR
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M 7R 50000.00 J5G, EWIFRXERSNE
2T (o — R AR S2 PRz N . 2020 4E I,
BIRG T4 77 M 187.52 12,76, Wil &R &
1 70.16 14.75; 2020 FEIREIFSLIE YN
16.50 127G, )i s 1.80 1270 . FREm G HHAR A
) 1E 5 27BN 55 A R F At B 4R AR A Y 32 BEOR L
PGk, B AT R A 2 B IR .
PREFEAP, A A AT R A J AMELRREUR
M b Ft, AAE— R BA AR ARG, A
LR, R RS, A —Eoifh it
A -

%14 2021537 &/ 8) £ B3 A2 AL

(¥#45: fen)

LR R HLRRH

EIRAETFHATT R KRR EARAF 39.99
B TR T R A A PR A 10.00
BT R IR IE B R TT AT 8.60
B R X [E A BAE B R R AT 8.60
T B A B A PR 2.87
EEE M B H PR A 1.74
FEEA R A R A 1.16
T [E R T R A PR A ] 0.90
BN ERIBHIRAT 0.27
At 74.14

TR 2 VBB
+. BEGHFELENSH

BIZHA, NAAELAFEH—FREH
IR FGRBEREST,

BAE2021F3H R, A FfEir R i
148.1012.7t, HH A R A i 77 R A15.5014 76
N FAEEAR S —E N BIEA R 0 R “21
B I35k [ % SCP002” 10.001Z7C 20 35 [H #%
CP002” 5.001Z.7G+ “ 195 3k [F #tMTNO001” 5.00
o760 (B mEHEEED 185 W H %
PPN003” 8.00 12 7t « “ 18 & ¥ ot
PPN002” 10.00 12 7t - “ 17 & ¥ H %
PPN001” 12.00127t (RBATAL) F “ 165 I F
ZTPPNO01” 8.0014.7T, &it4:#158.00147T, N
RKFHEBiIF A LU AH

k15 NAEBMARERL (Fiz: LT, 1)

i H BFRME
HE 2021 4 3 AAK N BIIFZ RE 58.00
RARFHE A M 58.00
A 2021 4F 3 AR EIER A —E N B 1.28
i &80 i
2020 FELEE B E N BIA K Fi A 051
SEE )
2020 A EVE I AR PUA R E A 011
S (E )
2020 4 EBITDA/ARAFIE i A I AH 0.17

THRR: FATATERE
20204F, AW EBITDA. & &N ETRA

BN EE S ILEIE  A AR OR AR B AT
WEEAF ¥)0.20£% . 0.611%F10.141% .

+_ \ 2?':?1’%

CEAVHE, BEA RS ELER A TR K
K HAE 240 9 AAY,“21 B3 E# MTNOOL”
HI1E A0 5y AAY, TE R NFEE .
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TR A SR
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M 1-3 #(ZE 2021 &£ 3 ARARIESHEERAFARIE,

L R EL A (90) A
Fe EA s = NI& S :T
B ALEEL G ERAF 100.00 ~ | BUFFERCR T H i H st 128, &
BIRTE A T 7 A R A A 100.00 — | AR IEARFRACEL K &)
3 | RIS EIE R A | 10000 ég&fﬁbﬁ H AICETH st @i, 2EME
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5 %\%szw\mmmmﬁma I -
6 | EIRATEAL S ERA A - 100.00 | 424k 5%
7 | EIREEE - 100.00 | {£15. &WE
8 | EWMTIREHEE - 100.00 | 7 e iy 25
9 /\bgjzﬂﬁﬁ/% 25 IR R BRI R | 100,00 | KLz A
10 EIWHTIELZE A RS AR T o 100.00 7. BN, B Egisimmn SR es ; it
N CUHIME. RATE N SR AN
P s b — B Vi O & a2z i) « F T E 5% I . Tt
1| B R IR A A 10000 e oo i LB B P VO STl
12 | B CIE WAL A TR A A — 100.00 |ARHE, ¥l HE RATE NS5 Yk .
1 ?ﬂ$%¢*§%ﬁk7ﬁmﬁﬁﬁﬁ/& | sioolmenn
14 | Z0E RO PR A — 51.00 | AKANT; M. . i
15 | Bl E =l EEEARAR — 100.00 |{B)E & HE, ZERE . YL E
16 iﬁiﬁ%rﬁw&mwﬁma | 10000| 4B (B BT il
17 BT A BB A A PR 2 o 100.00 REGEE MR, IEE IS I RIS E R
] ]
18 i?mﬁ@%ﬁﬁ%“@ﬁﬁ | 100.00| —ZFHEL TR, ABKT. S
19 | B3 A B T ARREAG I oo -—|  100.00 | A#%. 7Kz TALE BRI 46
PR _ B TR #R LR L. LAy L. @REE
20 | EWHECERERARAT 51.00 TR W e T
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22 | R RR AT IR A -—|  100.00 | # % & LR B W IR S
23 | BB PR A -—|  100.00 | T ZEAHE B CEARORRIFLE) 5 MEME.
24 | ZBUEF TR EERAF ——| 100.00 | LA L. BW TR
25 | EHAHEM G R AR —|  100.00 | @ HIARIA . RYE
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T H 2018 4 2019 4 2020 4 202143 A

Vo %5 H0 4R
Bl %™ (175) 34.93 42.85 47.66 74.02
B (12 7T) 490.02 521.41 550.15 576.74
FT & L etk (127T) 229.95 237.84 244.29 242.17

Wi %5 (127t) 61.59 93.51 103.78 80.95
t%ﬁﬂﬁ%(@ﬁ:) 181.12 168.69 173.11 206.54
£ 55 (¢ 0) 242.70 262.20 276.89 287.49
EMRA (127T) 9.03 9.96 15.91 3.93
FIlE S A (12 78) 3.36 3.17 1.64 -2.10
EBITDA({ZJT) 16.32 16.92 9.58 -
Mg eidco) 6.76 1.97 6.62 5.71
T %46 b5
BB BURUR B IR B (IR) 0.46 0.27 0.29 -
1757 A B B (IR) 0.04 0.05 0.10 -
S AR B (IR) 0.02 0.02 0.03 -
WM& (%) 160.58 139.29 97.23 157.74
BNV AIE 2 (%) 28.51 24.81 17.88 10.50
ST 52 (%) 3.24 3.06 1.50 -
1§ 557 7 4 (%) 1.38 1.22 0.54 -
K555 BEAALLE 3 (%) 44.06 41.49 41.47 46.03
LA 55 BEAAL LR (%) 51.35 52.44 53.13 54.28
B A (%) 53.07 54.39 55.60 58.01
8 EE2E (%) 275.94 207.70 190.57 250.66
B L2 (%) 100.83 100.32 92.75 133.49
ZE PR E) 5 L (%) 8.64 1.73 5.01 -
BRI 651 95 EL (%) 0.57 0.46 0.46 0.91
L 55 IEBITDA(T) 14.88 15.49 28.90 -
EBITDA &5 % (£%) 1.24 1.25 1.39 -

E: RS FR A AR AP A B SCANEN RSB, RERAD AT LR ANKRG S,

A MEMIREK, ABBENREK; 2021 F—FEM FHBEAL T T

2018—2020 i %

www.lhratings.com

25

N &7-1

z\


http://www.lhratings.com/

KSEEEERIAERAST

China Lianhe Credit Rating Co.,Ltd.

RIZIF AR

Bt 3 EEZWSERIHELR

TR A FR

B KR bR

P

P

=
3 | 3¢

| ox

2
HEER

BN FER G KR

IR

n> ub op | op
0% | 0 | 0E

A S BEE R

(1) 2 FHdE: K= CRI- ED 1 E#Ix100%
(2) n4EHHE: WRKER= (RBE 0 £ (U0-1) -1) x100%

GE BRGNS

B 5 LA e K

BN P24 RSO G A+ 1 25 RSCTARD

BV A I 55 15

SN iﬁ/)\iﬁl

R ONE S TR ¥ i

U N

BT RALS7 SS IR R BB B L x100%

FAIE bR

GFARE+ PR S | (I FRGE KIS+ IG5 x100%

R A 2 A 25 x100%

Eiﬁﬂ{lﬂ%

CENMEON-EN AR e S BRI 18 At Ax100%

155 G F T bR

G B

AR T 77 B x100%

ST AR

SHR 155 CRIPIGIS -+ G55+ B AL aE) x100%

KI5 RAML R

K55 (KIS +Pr A # B ai) x100%

HHEREE R

FHLRABUFTAT AL 2 x100%

KHIEGHE e bn

EBITDA | B {53k

EBITDA/F| B 37

4 ER 5 55/EBITDA

4IRS /EBITDA

FEIEBTRE R bR

st

WANGE = AR T3 A 11 x100%

LR

GRNE P2 AT 00 sh fufi-&11x100%

B IEiish it

BTGB &R BRI ) P55 1% 100%

L& JE 9151 55 b

LIt/ J 61 55

T BLESRTE =18 R e+ 5 oy VE B B+ B YR
FEL 5 55 = 085 K+ 52 5 M 7 5+ — £ A B (0 AR AT 30 00 o+ LA SR 4

KNG SF =K HE R+ AT 55
SRR 55 = 55+ KI5 55

EBITDA=AlE & 41+ 3% FI A A B 52+ R 587477 [H -+ P4
MR SCH =B AR S+ 2 AR S S H

www.lhratings.com

26

VAN DL A

(]

i}

\=


http://www.lhratings.com/

KSEEEERIAERAST

China Lianhe Credit Rating Co.,Ltd. S&E%i‘]zéﬂ;}ﬁ%

Bt 4-1 ERKHERHFRREREE X

BEE TG EARKIE HSERX A =F NS, fF5RxN: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZL, CCCH (%) ARSI, H—AMEHERATH “+7 “ -7 fF5idtiT
TR, RN S S A TAES . EILTR:

EHSERRE X
AAA RIS IRE IR R, FEAAZ ARG TR, H XS RAR
AA RIS IRE VIR 38, ZAMATFAERIFIAK, LA KRR
A BT REIEGR, B AN RGBT, 2 AR
BBB BRI REIT— L, ARG TEIAETEER, S
BB LRSS RE SIS, ZAMATEAGREMIRK, HEL KIS
B BT I RE BRI T R AF RIZe 5F 8, B2 KSR =
ccc BT RE IR BT RPN TF A, 20 XA
cc FERR ™ B LI AT ERAF ORI, BEAABESRIE AL 651 55
C ABEEHE ST

M 4-2 hKHARSERFREERHEE X
B 12 PR 15 P A VB e SR K 22
Mifh 4-3 1 ERBERERES N

W& B AS VRS B8 e S P 5 ok R — 4 I A AR AL J7 TR R A] BEME I PR . BR G RSB
XU

WRRERE X

1E T FFAERZ AR, RRIEHEHIETHI AT RETEBCR

FasE EHPIRUUASRE , AR ORFF(E SR R BEMEROR

il FAERZAMBIER, RKRAEHEZRRAT AT RETERCR

K+ R IR 2 A BT UPAY, ARSRAE SR FT REdR T, BRIREA AL

www.lhratings.com 27



http://www.lhratings.com/

KSEEEERIAERAST

China Lianhe Credit Rating Co.,Ltd. S&E%i‘]zéﬂ;}ﬁ%‘

WF SR TEA

1 AR BT H07R A R R BOIE SR I BRER PP R AE R, AT HA 6= BOE SR B A AT IS 30

2. AIEBACNREREIA, REBHHEL, AEMIANANGER i, HEMK
i GRABUERIN, AEXE AT EMMES, HASH A ARESCR SR F & .

3. BREBHEX AR P BORA SOSEE . MERRPERT S B EAMEAE AT ORIE; AR S HIPPELAS
W AR T RS S5 2 T A RAT B AT BRI PRGN R AR R I RTIE PR AR, T AR SE Rk s
FEAE ARG L A R AR 5 BT

4. BB GHEIRERVEREE R T LREE. . ZE5HEHMBR .

5. KA TS AL TEE (OISR E A ABETE) B AR & A B A 545 R
PP ST Ak SRS PPAT BN S BUNAE TR 5T, R RAT AR A AR 75 B0
At PR g B8 =07 I A AR Je SRR DA .

6. AT AT I Ao PR A1 5 A R S A BUR) 5 AH 5 e B 2% Ko

www.lhratings.com 28



http://www.lhratings.com/

	一、 跟踪评级原因
	二、 企业基本情况
	三、 存续债券及募集资金使用情况
	四、 宏观经济和政策环境
	2021年一季度经济修复有所放缓，主要是由于局部性疫情对服务业拖累较大，而随着疫苗的推广，疫情对经济的影响减弱，服务业有望加快恢复。未来随着疫情逐渐稳定，居民消费支出将继续修复，消费有望持续温和复苏；随着欧美经济逐渐恢复，外需有望继续保持强势增长；固定资产投资修复过程仍将持续，投资结构有望优化：房地产投资虽然韧性较强，但未来更多的将受制于信用收紧与结构性政策，大概率呈现下行趋势；基建投资则受制于资金来源以及逆周期调节必要性的下降，扩张空间有限，预计保持低速增长；而制造业投资目前表现较弱，但是生产端...
	五、 行业及区域经济环境
	1．城市基础设施建设行业
	（1）行业概况
	2．区域经济环境
	六、 基础素质分析
	七、 管理分析
	八、 经营分析
	1．经营概况
	2．业务经营分析

	九、 财务分析
	1．财务概况
	2．资产质量
	3．负债及所有者权益
	4．盈利能力
	5．现金流
	6．偿债能力

	十、 存续债券偿还能力分析
	十一、 结论
	附件1-1  截至2021年3月底公司股权结构图
	附件1-2  截至2021年3月底公司组织结构图
	附件1-3  截至2021年3月底公司合并范围内子公司情况
	附件2  主要财务数据及指标（合并口径）
	附件3 主要财务指标的计算公式
	附件4-1主体长期信用等级设置及其含义
	附件4-2中长期债券信用等级设置及其含义
	附件4-3评级展望设置及其含义
	跟踪评级公告
	联合〔2021〕6818号
	特此公告
	联合资信评估股份有限公司
	二〇二一年七月二十三日


		2021-07-23T22:30:21+0800


		2021-07-23T22:30:24+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800


		2021-07-23T22:30:30+0800




