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FEMSHIE:

o H 2019 £ 2020 £ 20215 | 202243 H
MART™ (o) 754.44 1185.49 1360.26 1400.70
TR (fLon) 11260.97 11931.71 13398.77 13685.04
A #ER G (L6 2962.15 3524.00 3652.21 3655.02
IS (2o 1897.43 2117.92 2337.89 2272.33
KW (2o 443433 4283.76 4867.97 5242.49
A#fiss (Lo 6331.76 6401.69 7205.86 7514.82
Bl (2ot 3061.91 3125.56 3855.32 1073.00
FHESH (20 178.47 224.13 133.25 57.12
EBITDA ({Z70) 863.73 900.62 822.70 -
LEVEFIIER (270 745.09 609.30 455.37 95.07
EREZE (%) 21.84 23.09 12.84 14.55
IR (%) 3.90 4.16 2.48 --
AR (%) 73.70 70.47 72.74 73.29
RS TAEER (%) 68.13 64.50 66.36 67.28
WAIER (%) 57.59 72.07 76.84 81.62
ZEIG AR (%) 21.33 16.01 10.20 -
MRS (D 0.40 0.56 0.58 0.62
EBITDA FllE &4 (£5) 2.99 3.35 3.07 --
AHMFSS/EBITDA (f5) 733 7.11 8.76 -

AFEE (BAF)D

W H 2019 £ 2020 £ 20214E | 20224E3 H
R (28 1984.13 2381.04 2540.95 2449.43
P #ER S (476D 947.01 1197.68 1254.65 1216.87
IS (2o 926.83 999.70 1045.38 1115.33
BRI (278) 0.71 0.79 0.98 0.88
Tl 2 (20 -16.13 95.17 46.28 -6.28
BEPEHTE (%) 52.27 49.70 50.62 50.32
A TAELR (%) 49.46 45.50 45.45 47.82
W (%) 55.85 55.62 58.94 43.39
ZEDGERAN L (%) -1.43 -1.42 -13.64 -
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H E AR A PR A F] (LU R FR “ A RE gk
B 8L “nAa”) 1IHT SRS T 1985 4[4k
RELE b PR A . 1988 SRR [E 45 e “ [
Jrek (1988) 44 57 i, ZHiE EAEREAE
AF]; 2000 FAT, ARAEE SR “E 5 (1999)
50 57 SCHRER, HEERERAFHTT R
GuEH; 2003 FLE S PEAE, 7R EERE
FE P n m) Bty b e 2 oy v I 2% e [ A 8 = B
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S INAT (Rl B B (RLEIBIESZ AT AR e 2
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BT 3 N H S B I S R 26 W AR HE R 2 0
AR ZE CE AN SRR 2 S5 A 46 R R 2
Z A ZE, BN 2EAEEE G, ¥IiHH)
229 PR R - AR HER %) . 28 3 ANt
BAEERNEANFEMARERH (R 2025 47
H8 ). HEE AMTEFEEER, & 3FHEE
REETAIR, SEHAREE HAE A EEAR
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HRAT ] ] 5 ) 2 [ i i 2 2R i 26 b, RN 3
R E G R EAR M (U4 TN F
0.01%); HEMRIREEH, SHHKEER
FONMPAE AR EE H AT 5 A TAEH A E 6t
45 B (www.chinabond.com.cn) (& de[H
B L4 A PR ST A FIA AT AR 2
it E U s R il b, AR 3 R
BRGNS S E - QY e TN = |
0.01%) . Gn A2 F] ik AL [l A 40 v 1 22 4
WMNEE 4 N BEETFS, B 3 FEERFR
BN AR HER N a6 R 2= B n 300 4
B, EMAIZR AN S R = ]
HEF R+ WIUE R 22+ BT R, fE2 510 3 Mt
BEENRFEAE,

EFUE&R, aTEHLIRE®:

(L) AR S AR I A 4 SR B AR
SRR AT 5 5 T 7 A AR A2 14 i 45k
BT e,

(2) ARHEAP ISR WAL ], S 4 ANt
BAETFUGRE 3 - S R 20 B 1 SR v R R
I WA R ZE N b 300 AL, A EETH R #
FAEE AT, A S A 7] AT T R R AL,
O SRR IR AR, A AR ]
(] BEME /N o

(3) 2 A e 9 346 S A HT Hh B ZE 4 ) JE S
A5, A 25 326 S0 ) S5 326 B U 1) e >4 49 5 1 )
KRR . AFTEETFE AL EER
PEAS SRR Z RIS FHUT v 1 [l i
TRAPEL e F S B A AR BRAN )5 2. 8
T o GE FRAMR, ) R A S AR R
(] BEME /N o

o AT o S SR 2 K R T O R E
NE BRI AR BT RE ST, BRE RS IAN A R
A YT e ST S0 32 3 AN DB [ R S SCA A U T
RETE/IN

= BUMEFBERIMES T

1. RABE IR A 22 F38 47 B

2022 SF—ZEfE, HHESTER R IR E RN
MRS AT e MR, AR E T
T BRET E 58S, S HMEBUR TR S
HABRE . BRI R H i KRz, B
N 2 1P I RS, T 37 2 AA R A k1
I, GBI B ) N AT R 1 — 0 ok etk
HEN, “RlK. R B2 BRI £
R BURR & 250, BURS IAWIEGE, B
TERNIZ T 5 T o

SWPEE, 2022 2P, HEENE
;e RME 27.02 TG, AVEMITE, FHIEK
4.80%, i LZEEEPAET-HEIE (5.19%) A FT
A% s IR LG 1.30%, & LSRRI (0.50%)
{HAR K 5 B 2019 4R /K (1.70%).

=R, B =P R RCK
2022 L, . PN [F g s
239N 6.00%7F0 5.80%, LA\A R~ BikFasE,
8 3 A2 il KBS Rsgm, 54l
IR A7 7=, 5 — 2R T A =& il — 2 1
i 225 25 = e [ G 330k 4.00%, A K
[ AE AP AT A (4.57%) K% 5 HT 2019
EAKF (7.20%), #2045 408 52 20 5K
s

(1 2021 5 —FFZ202 F—F b EH I RLZFHIE

2021 4¢

=F
GDP 4 (7127t 24.80 28.15 28.99 32.42 27.02
GDP #3# (%) 18.30 (4.95) 7.90 (5.47) 4.90 (4.85) 4.00 (5.19) 4.80
PR - T3 nEIE (%) 2450 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
& BB HE (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30
G (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
FEBTE (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
HliE T (%) 29.80 (-2.0) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60

L Bk R SR ok, AR A2 R TRAE AT LB AT AT R8T,
S A 89 2021 S ST 34 38 5k A A 2019 SR B A R At H ey

T EHERE, TR,
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HEERHFE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 1250 (3.98) 3.27
HOHE (%) 48.78 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #ig (%) 0.00 0.50 0.60 0.90 1.10
PPI kiE (%) 2.10 5.10 6.70 8.10 8.70
HRFEEEE (%) 12.30 11.00 10.00 10.30 10.60
— R AFTRERNIEE (%) 24.20 21.80 16.30 10.70 8.60
—RRAFLTAE ST HIEH (%) 6.20 450 2.30 0.30 8.30
WHEEERIVE (%) 5.30 5.00 4.90 5.10 5.80
£EERABTXRBAEE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

7E: 1.GDP #3484 5 B4, HfedE3h A Rt bk, 2.GDP MM, Bl nrTMitd; 3.b ok
Gt AAtERG R, BALAE R L E NI KL, 5.4 B ERAMT LENIG R A FIRELIEE; 62021 FHETET AN HEF

HhiR

TR RETERBELLt A, F EARRITA Wind #4532

VBT UE L

TR, HATHZIAEBEHER, B
SE BRI E AT XN RAL, O R R
EESE. W, 2022 F£-FFHESW R
i F 5 A 10.87 Jife e, ALK 3.27%, A
J FARER AP AP35 3K (4.14%), F#
& 3 IR, Rl R s TR RS
W, G TR . BT, 2022
2 P A [ ] R (R ) 10.49 T
JG, [FILLIEK 9.30%, 4b-FAHXS mifi. o,
i R BT AR SRS SR IR TR R ), 1
BT “RIEK” ORI R HliE k4%
FAAbEAL, 1B 3 HiAPREVE. SMRTTTH, H
TR i B . 2022 4 —Z5 v [ 174
HEH BRI 1.48 Jif23E00, A K 13.00%.
Horp, Hi 11 8209.20 12.3£ 76, [A] HhE 4 15.80%;
#E1 6579.80 123276, [AILEHEK 9.60%; 7 5 i
7 1629.40 1Z.3£ 7T

CPI [HHEkiE 4P, PPI [FLLEKIEZ
AEE. 2022 4F—2&F% CPI [A LK 1.10%,
KPS B AN TR R i T A BRURAN A% LK
B 1) EAT 23 6] . —Z=FE PPI [ L K 8.70%,
& F TR) b e e v 0 FE A i sl PPI A EL P
HF, BATEN IR, MNBLEIK R i
SBUIR S R 2K 3 B0 bR ge YR A € 4 JE AN A% R
B, ) P ) B e W a7 S 9 1 DR S ey
JB M AT AN AT

HEEEY K, WBEIEWSZHE. 2022
HE—ZR R AL B 12.06 J312.7T, b AR [F]
Wit 1.77 Jifeot; 3 AARARAAREAT & At
K 10.60%, HEE KRR 0.30 NEH A

MEERIE, WA IECRT B 7 2 BUR it 5715 fil 5t K
WK, e SRR TR EE ) ), —ZEEBUT
{5 il R RS LA R A 22 386 9238 {276,
ity S A DR 2 AR SR 5 RN I R
FA MY 5t 25 1 il 0 24 )39 9 il 22 48 425842,
JEAHI 4050 12,7

BN IE T B Fie, RAEFE R
ARG R, 2022 F-FR, SEH
ALY 6.20 Ji{Zt, [FIELIEK 8.60%,
BN BT kTP Ra. Hd, aEBRRN
5.25 Jif¢.7t, ALK 7.70%, F &2 T4
NGB, AR A AN A b 2
e RE LR S S PR A AR T BSOS . S
JiTh, 2022 4F—ZR A [ — M SR SO
6.36 JifZot, MK 8.30%, NAEFETNHEM
23.80%, #FEEL AR 0.30 NE 4 A
ROAE S H U AR B T A Rk, RlaEd
Ry HE RMOK > OrBEAGOE . A5
THE A K 22.40%. 8.50%. 8.40%.
6.80%. 6.20%.

RN EAFEMKR, BREARERK.
2022 2R L, WA A SO ZR I E )y 5.53%,
Hrb 1 AL 2 Al ol sisiase, Masklks
43908 5.30%. 5.50%, i FAEFEBHAKE, 3H
to/ g BT, FRAZEAT AR i 3 A LA
R ey A 0B, IAE R 7 ok % T3 5.80%,
B EAERIM R 050 NE AL RREE A
B K. 2022 F—ZERE, 4 E R AL SR
N 1.03 Jiut, SERR[ALLIGK 5.10%, f& R
NEaEK,
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TR R IR

2. BB AL 5 ATIE

ERMKHEEMRHKME, RIFELL
BATERHEKNE, LRV MHERIEE.
2022 F 4 7, HEBH SR, Eiriahy
KR AL B, SERIEK . .
HER A, DSehafE 2 MATF KEL (REFATFIBAT
TEGBRIX ] 5220 o I BOR 2548, Bh R
JE L BT AR G IR A YoE it — 28N
KH PR BB SCRE IR, (RSN R PR K
Ji& s T TN K & Rl S RF SEAR LR B (A i, 51 3%
KT F ARG A . SEIU ML A B A RS
€ A& B R T AR Z5 A TR
Vi E A B N R R, IR B AR IR %
4

BIESMIMNERHEEM, KFREKES
IR A8 /=0, 5 A5 BER 552 BH DA JZ S5 A4
RS kot Tl A= 7= 14 BUA 7 ks FisR
Ui, PO AT R E A BT, AR
IREEFE P B IIR 7 [ PS8 158 %) 7L T 52 1
WIS RRLE, HIZE SRt — D2 7ERS
JRtA Rk SRR T BRI S 4 5 E bR
5N, BN AR TR, H OO T 20
SRR B0 VR . A% Tk, IMF,
FHERAT S5 B BRALA S5 BRAR T X v [ 2 3G K )
U (i o S S 2500 B s AWK I F S N 5
5.50%3E 4 H A5 i R HMEA BTNk .

7. 17k 54

1. 47depra’

M2 FRR LN, 20215, 2BL A&
KEARFARRKECEINRAB L F; LAMNE
BIFN KR IUARBEBHFEEY R, FiE
REIEBTTRRAENEETRALKBHEK,
BRUEANBETE,

I AR, TR F I PRI ORI AR,
202144 “H IR JFRZ A, B TR
W SE AR 749511476, [RI I8 1.12%; ik
PRSI TR AR, A AR TS X R F

2 AT REEEER AP EE S S LFESNE AT RAR “F
WY ) A2 R B, HOARYE R AT R P 6 A S

RECERE ). 2RI DL R A s 45 1) 1A
HLEEUR S, FRE YR TR R AR
FROUE I K S, Ha b I i R R %,
20214 455301276, [FIELIEK4.5%, 3G [A] 7%
F BT AT ANE R 5| R s, X
PRI % 8 RO . 2019—20214F, X HL I H
BT o HYR TRR 8 BT 1) B 4y 00 9 37.99%
50.13%71144.81%.

B1 S5 ERAE TR

FH AR : BATEARE T LHEAAME G ) AR

BENLAETT, 20214, 4= [E Hrid Rk B HL
1762908 FLo Hort, 52 “X4” F “ Xk ”
R PRI, K HBT G e LA = ) b sk 103208
FLs 7RO BRI GRS 50T, TR b
X T 2020 AR SEELSAN B, 2 B & )
PO R AR, 1T RS T 20224F SEBLFAN
W (R HE EEROR T BN IR A R, 2R,
A FEL I 48 2 ML 7 B (A bR 2 24540 0K FL. B E
20214F K, 4zl 4 R R R & 2L #23.77
2T, 5 FERIEKT7.94%, Hh, 074
A BEVE R HEEHLA & 4 DR R AL &
(LG EE47.0%, 1 IURGER IS FR LA .

B2 b EALEEEE AR

FHRR: BAOTEARB T ERAAMEE ) REBEE

& HR A AR R AR
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TR R IR

TR, 20214, 44t HE8.3
Jif T B, R bR K 10.52%, 20194 (R #
WK14.7%. ZETFREARFIIE 4MF H O hish5E
PRI 2= 5emm, DL RHT et il 4 2% 17 5 S00F P B ook
RFEEA, FL 3 B KR Bl o 52 B 22 B 4 4
FeE RN EE = S K ) hr )y, 20214F
—EEF et sHBERIGK, haieFHE
& [F H 3 K454 H 4 a8, B 20194 [F] I3 K
14.4%. ZFReFEXN IR R Y] “Wim” THE
H R FEBUE | [FAIEHEE A5 R R m, 2= H
FEI R I “ R/ R &% 1Ak, At A
HE R PRI KR, H 9 e 4 1E H 2
ko 55 ==k A HL EL B R UR AR, 55—
= L E RGO BEE 2R A
SRR, R BB il iE Ml L 74 B IR S5k
B SS ML F i — PR R R A £ e R AT
KPHISE S, FRGMRE—D RS —ME =
FEATIRE -

KNI IZIT 7T, 20214F, 4 [F & B34
FIF /NS 03817 /N8, [ EL R =161/, K
F, DRI Sk 7K R 450 38 20 52 W0 R FH /N BsE A B B 1
FoAth F YR N B R LR T . FEBEZE AL 2
B DK LR SR I KR |, A E A 14
R ERKBEREFEK, HELSEMRIK
JBita%h, 20214F, E 4Ok L E8.38 /10T
FUIE, [FIEE184:0.84%, Horf, KHETER HET
5 ELIRE R %, 20214E 2 867%, {HIE AN &
PR EMAER: A, XUEAIK PR
RFEIRH, 20214F R HEE AT G E OB I
10%.

3 A2 HBETAM (5500 FF) Hass 3 K i 4 ok 570~770
T, L, B, FEER (5500 FF) BT IRHNELSERNE
2 H1 4 Fok 370570 7T, 320520 . 260~460 T, FHRIEE

B3 vEHALE., ALEHL
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20000 0
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0 0

20178 20185 20195 20205 2021F
— it A EE (TR — L EEE (LT R
FhkEsEE (CTEH) —— L EEE A (%)
—e— L ERESW (%)

THRR: KETEARE T CRAAME L ) PRI

2. AT kiERBUR A

WHER, RENBTHEPREHIEK,
2021 5, HEARMA KR8 K B AR A W R A
EHRIRH B, MEBEBHEB R GESEE S,
wREM KRR, KL ARURAZRT TR,

(1) HERNABAEE K

20204 T RARE LK, fEZ AR A KE LR
K& et B 3 80 A2 I8 A ] L 2 1 JERR i) 55
ZEK R T, TE R 8 e, dtH
P[RR % R A R R S B A P
KM LT, 33877 72 E A AR RS T & - X U,
R E BRI — R 55T, W e R & fft
PH P KA R R R BLEN . B &
A B AZ I L PR R . KRR T3S
Gy A& NG B KON iR s R AN
1120%%%, HaRER R aEmR AL S £
HEBUGRG 3T, 2020 PUZREE, JHRAN A Frlal
%, (B RFER EKT . 20224E2, R KR
MO DR (TP R T )
k& T BT (40388 0 ) CR 2 A% (2022) 3035 ),
B T B TR K IR G I A A B IX )8,
B & PR AIMEFA A% AT v, TRTT20224F 30 3 KEAN
% BB 15 DA 20508 ) A2 AN K EE Al 5 45 ) f

(3500 +F) 4 3 T M AE-& 22 X 18] y £k 200~300 .
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TR R IR

B4 %25%5500 kK34 3FeMH

TT/m T

840 &40

80| [680

T T L U T
1 20-06-30  20-D9-30  20-12-31  21-03-31  21-06-30  21-09-30  21-12-31  22-04-07
— EEEHEFOTENERQ5500K)

AR IR: Wind

(2) M )2 A P&

B 5K bt 2 5 (O Tl XU S DR FaL 4
RIAR B VRSO A 3 T AR (I ) (R 87K 35 R
FE IR St 7 28 ) SEAH ORISR, LASFAlE T AR
Reli R L, PRI VLA R AKF . F A R
K Z R ARFIZEAT B, AW R85
WATREST, AR RSB 4T, A8 R P4 AR R FH 22
Tt I A DL . 20214, &EEFEST
A HL B 2920642 T TURS, F0 ML 216812 T Tk,
F KB LT T FURS, 32 5 R etk
7K HLR HEL R 193.14%. 2.08%A11.31%.

(3) #HIMHEBR

20204F9H , B JIE P -L s
G K2 B42 A DR 77 4+ 20304 Tk 2]
AT TSR, % 774 HL 20604 Hif S B i
Mo BEJE, “3060 HAR” AN “+PUT” FiL
UL, “BRIANE” “ RPN TAEFN20214F )\
KE GRS —, I MPRREAR A =l 4
F REIRES R, HESIE R PR kg, Kk
JE BT REUR, I s 4 [ B REAL S BHERUR AE 5
737, 5E35 REVRTH PR XS HI FE . AL SRS g
SRR ATIRARBCE 5 A S, AT
A R T 4 B HESCE 2 AT . AT,
20214F10H , B 5k Je e 23 o B K R = AT
(4 i ML EH S0 T St 7 8 ), B EESK
BNV B T R PR A R AE, A W A
WL RGOS . FRBUR I K i HE
Pt R e, 725 i 7R SRR R S AT
BT AR B A BRI, R HE
P BRI, RIS K R AR B 0 5

Em

3. fTEZ

2022 5, ML EC BT EARTH. 5
R AL RS RE. Ak, ©HIT
Vi 2EAREELAREN RFEREL
HMER R,

PRI R R AT ) €2021—2022 4 4= [F
HLJBERE A B T 4R 25 ), TiT 2022 44
] L (4 75 ST 18, e PR T S0 PR A [
53 DX Ik HE R O R, 7R E SO i g
NS IS N (52 T o NN SRS N ES ] T R TR 2 E
BERHTR RS R 5T, 7R ik i ™ e Fn 7
HERZERN, —J7 T, B AT AR R g
GANEE; H—J51H, AT R M PE K
PR EE R RR SRR R B A

N AL TP = A S S ME P
KT HEm PR BEARAN HE i, B 4G N am B YR 22 4
r IR | Rp 81 0 T P AR At I i = T R
PR EFERE . M K AT KB
LR AT KA SRR R IEAT BRI
Sy PP S T B DASR I E AN TR AL 1) R~ 4170
JIP VB B 5 7 T, ORF L T RARHIE R, DL
B RIEE R SURIER s LR E V) IREEE
GrE . 1T R RABHA B2 H BT
J7 3, N IS 4T 5 SR g AT B

W P A i BT TH, S N G5B R
R EE IR YRR DL R B 747k
PR PR B S R R K B SR I RE YR
WS T L RN FE R T vk, HES L I RR)
MNBEREAN g e 4 g R FH P ity A, G
HATI SR H 7 R s RN & f e
W B ) R RBEER, #R K W 24
SE I TE AN, DU 7 HES) KA T Be Ui
B A, RS DX I L2 IR A DA A R G
R HR IR/ E BRI AT S HEEATL A R IS T 5,
PR R ) FE R R TR R R R 4 TR Y
TR R A 1 i A AT ELB R B8, ik
b R A7 N R R PP O WA G R i pei Wi
g SR R, 78R SR, g
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China Lianhe Credit Rating Co.,Ltd. v A Z AT FIERIRS
i H T 3. Azt #%
NAGS L ESFEBFANRABK,
f. EERDHT X Az4E 400 B o

1. FAIRI
A 2021 FFJE, A FNEM B AN 349.00 14
JC SRR AR 352.77 A2 70), SEBreEH NN E

IR
Dl o

2. DU MAEFE S S

BAT, NS LHRLENZLAE, K
HHBF, 2ERKSEFH; LAHHRAKEAK
kR ERBER KRR

AF HATCIER BN R 4
RS R BHE G4, PoAL R (s A R, H
FIEHLE B 5 55 . A 20214, AT
R E =+ EVE X AR AN E
FAA A0t R ) S48 52059275 T L,
BEm 77 REBTTO I MI/AE ;20214 /A 7] SE il A &
774502 T T, 4 EPEENR R R E
(£19.24%.

ELE MM, AFPAKRB HE L
PR E KRR BALH, BH—E R Em
SR . AT I BRI AR P A AR
FEE PRI EHLH e K. i R bR A H
A FREAR A R, A R H E MK, TR
S AP, BE R RN R A
GrvEEAR E A AT A, A BT IR R AL S
i A E KRR RIF I SERR, I
JIHORRE T R B R R . E A Al
W, A TR AR E BN R A, K
IWEHEA ETT A F], 8 — REVEARIBIET
Btk — 04 T AR R BB, &% K
HLBR P (R A R 1, R R e K 4
T,

HARTTH, AFEHEARTTHIFE T 2 A4E
W —, W AEL R K I R
SRR AHA, A5 2l RS HEE
R AR e AR, 55— 5136075 F 1L
BRI TR L Je AR S5

LAY ) B R K T 5 2 i 22 5 K A A R
FEE VIR, 25 ISR X T AT R ER, B
AR . AR TR A
Lot R ek K B SR IG s X, il
AR B VLIRS WL AR ARSI T,
PAGA RS« Lpt s YEPE. PYNTL EER. IR
R T AE S LA D R SR IE R BT MR
AH R AR T, IR

4. ARER

NABBERZAREAR SFITLALEN
FrEWEELE, ZORARRSG, RBHL
HE¥E2EE X,

NEPA EPEBEAN RN, BIEA KRR
LA EZET

AFEF RGO BICE E %S4, 1958
S, WA, R, BB AR TR
Uiy, v TARRE et o BF EL Se AR AT E S
On w53 77 EEE AR Pl B TRRT R AT,
] % FL g 2 ) LR A i S A A TR, [
KEMARAR (BRI “EREMAR” )
TR EEREMNER Y AR BaH, H
FHEM ARSI, EEEMARESZ
LR, ERBEMARES., DA, 5
Hst, EZEMArHEER. w44id.

AR EHR BAE AR IO ER A,
19654/, Wit 7tds, ks i, s LiE
I o XSS S A AR AL 5T He /R B8 TE T 4R
IR T T T A, AR B R T
BemlBEt, KFEZE & W), EEIEE T
TR AR EER A RIS TR AT B =)
e, [ RH & 70 ml RS B SR,
Hh [ A B AR A BR A B B AR AT A s
B AR, e A AR AT PR W) TR
R EE BRI IR AR B2, w44
ids H ORI IR A A S 2B w451,
SREESEESEE R AT E S /A ERI PSR 2t Nt 25 A AT/
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TR R IR

Gz EIR ER RN 2 PSEZSE

5. & dkf3 Rt &

o 8 WA Ak 4 B A M DL RAT

AR 2> m SR AR BN RARAT Ml B A AF
FfE B4 (PPfEAS: 1101000000694572), #
20214 25H, AR ARG ERERMNAR
FELIREER, SRS B R LT

BB TS R R I A JE AR A T35 AT
Je AT 55 Fil 0% T A7 A B B0 2 A 1B L
A TS EGS B LRI .

HEAMEHAH, BREFRERKIAAF
BB BN 4 R AE AT N4

7 B

1. EABIELEH

BaaFBHE, NI ENEEENE—
yeE.

AT T 2017412 H AT T A =) e, 0k
HEHIR (AFIEY (L EA Brek) Sk
ERESR, e T ChEERERERA R E
e ARE VEHS, WESMAEHE ST
IR BREE M J 878« PRI M R ) e 1) 7 2
BL o

AT S, i E B2 [ 5
EREIRE, AERIE S5 B B AT 3t NHR T3 .

AR ERE, A FRENN . EHe
313N, Horh g g NS R 2
L AR R R, ERSRINLE
FIN, HAFIR AR R el A R F Rk
e, HESWHEFKIAN, nJHFEERE
HKIN. EHEEREI=E, LW, 2%
UREGEZE 0] UEAT; AN E R A RIE(LES
AN NF . HE S WIEAT R R AN E B
T EREL

A AT AN I IR, HE T RAR
[ 5% B 1) > ARG I S 2x o I o i A T5
N HAIRTARERHHFAMET =0z —. 5
2 F I HE S A, WHESF IR TR H
AFRIR TR RS R EEZE 4, KRS

CAmk) (Al EA S5 A CEA il i
FBAT RN GH LR ATBUEEAT B
RS, K d A w55, W o ) BRI SC B
B ER 2HREIREL . BHE2AS
5 AT R4S D). M F S TR
B AR, WS BE BRI S S
(N AAR TN E - S e
NEBCEAHIN, BRSEE TN, B
TR, BEEB LN, BEEH SR E A M
SE PR MR . B FEXT A A EH ST, [
HHEWE TR, EREF N EE A

HEHE.

2. FHEAKF

NARELTARYGEENE, HZLEEK
F&e.

it — ek o w) NS ERTE S T AR, 42
mA F & EEKCE RS P e ae 7, (Rt A
F@ R R, 8 E] ST AN SE ) BT A
W, H RITEIE 55 RS HE BT & B milrt 4R
] 5E P T, XURS B DA R 2 4 A R A T T
B 7O e E I E .

RN A 5% IRV B, R v ] B Y X
ot 25 RIS i 77 AR [ B 23 b Aol 4 1T RS
IR T ) (b E AR AR AR B PR A ] A i XU
HIME GRATOY KA REM, 456 A7 %LhR,
filE 1 (rp [E AR Re S A R =) I 5% XU B
TREDs XTS5 ARG HR B 045 USRI 55
AR PEAG o T 55 UG 5 B SRS o T 95 XU 8 BRI
HEE TR AT RE

R IR S, R el Rk
FMWa, Piiavt e, REESE S s, (it
A FIRREAR R R R, M E A RHUE, 456 A
A SEBR, filE 7 (R E AR R R AR BT
FREAE N, X BT AR L, DA S
B BREKP . BEeE. fERE . AT
G UG 5 777 T (1) 8 B AR AT

NG TP AR B, Y R S ARAT O,
B e s W, REETE 24, s (hAE AR
FLAEE LRI B A TR 7 5 4
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China Lianhe Credit Rating Co.,Ltd. v A Z AT FIERIRS

EHHE, BE T (b E R A R A A R 8
HREEINE), W TR EE. 2 RATT. A EE g5 LR L R Aok 5508 3, 2019 —
NEYN NN ST E NS T £t I eov =gtk 20204, LRSS & EE SR ELE
BRJF U, FFHIE T R AR R 7 3R SR YIE80%LA o 20215, SZHEBAIMI B 51 M 55
K TGRS S B T AR HUBS AR, AT R R ROl %5 N 5 3
SRR T [ R A, VG EDSTUON [ L /N T P4 4579.45% . 20194F
EIRF A L TSR A B ATy , S50 B o e A K, A FYBER 5 M S5 B, 95
FIRC2E, AR (b2 THAEI) A1 (AL 4558 IR 27.75%. 2> w) HoA 550 1 g Rl R

MY, LE& AT SZEREM, HE T (hEEhE BH . s miz s, HA5A 55 BT L /N
PG PR 71 [ 5 W= B MR, B IR A B 4 2019—20214F, [fA A F 28 B AR

A RAE A B E 527, ORAIE B E 557 554 A5 B Ko AREMLEBBNEFER K, FREHK
TERHA 2 4 SEHE, BN . AER S LE 12.21%; EDNV AT E 515K 18.65%. 2019
FERIE —20214F, N FE BB ks, ok
T HNER 24 A P A T T, A e B 178.4714.7C 224.1314.701133.25/2 78, FER
AR N R A e T B AR R, kA N RHE SR RO 5 28 R KT 52 JRE Rk 2 e
WD, AL E AR P e, RIE (hk A P s LR A iz a5l 55 8 R e 4 T P
N ERSEFNE 22 44 P2y ) A A kA8 VA M e
JEHRRE , 456 m (122 A e P SR, il MERIHE, 2019—20204F, 23 7] K HL R ff
ET (P ERRAE FA TR A ) 224 7R TR Ol S5 RPLE R R FEALRFFRR € « 20204, 244
JEY, MRS T, RS RIRE REW T RS AT R, SRR IR PR 2 [F] LG [44.68
il LA A A PR AR UE AR RN A A MNED R LT AR R R IR I AR IR

R A ] (LR TR AR ARSI A T ) Hhp
BENL ST IS, R % BRI K E
£ BESWN 5.13%. 20214 , AZHER A [F] ELRIEHT S FE 1,

2N )R F B A RO 55 B e R 6 [ B R T B
13.867N 11 73 ks MR AR HL A 2 A 1 K 31.71
ANE SR R T R AR ROl S5 AR RN R
1, A FRE RO 55 FIA B BE 5 M S5 W RIS
N, o EENL S LR A BRI A R . 2% B2,
2019—20214F, A" FEMNHS LA EBFH D)
&, 439°5920.00%. 20.51%F110.25%.

1. 8B

2\ 8] R BAE RO G35 NFe £ 4] T ARAZ
E&, 8 L5TH, 2019—20215F, K& 28
BZEABRTEY K, AT LERANRFHK,
20215 B 20225 —F &, THEMKKIGEK
Hon, NARRLFLEHEFAIRA, KELER
HRYFBARATHER, FUARRR LA TT

* 2 2019—2021 SF &) 278 b AN R E A FF

2019 4 ‘ 2020 4 2021 4
L/ ON Atk EViES 9N ‘ =124 EFI=E L/ ON i FERI=
Uz (D) (%) (&) (%) (%) 75 (%) (%)
{fﬁk&% 2432.66 85.15 21.41 2412.64 82.65 21.43 2866.99 79.45 7.57
L5 119.90 420 31.82 102.55 351 27.14 157.22 4.36 58.85
YRS 210.41 7.36 0.50 202.97 6.95 5.13 343.41 9.52 1.23
otk 55 94.08 3.29 12.01 201.11 6.89 21.58 241.00 6.68 23.19
&t 2857.05 100.00 20.00 2919.26 100.00 20.51 3608.62 100.00 10.25

E: 18] 2019—2020 4B 2 HAK: 2RERWE RN
FHRR: A SR
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A2 AT IR AR

2022F1—3H, ARSI E N SKRA
1073.0012.7G, [FIEL1K21.71%; SZELA)E B0
57.1212.7G, [FAIEL FF%33.59%.

2. A H BB S

NEEHEPAEREEF, HFR, A
S EMARKEY K, REEAMEK; #Hik
REMAREK, &M EERL, AFA
HRERA T RA A TREBRA B BARR M.

2019—20214F, 2~ a] P s, il

P KRGO, SISV AT I,
kSR N K B 77 A B R AR A K FATLE )
PR R S i R K FEL T H AR = T
43 7 LIRS TR N e

2019—2021%, A HL LA B E Y
K, EHEEK6.14%., #F20214F K, AH
ERE= .. BB S5/ME &%
Je A I NL2S 520592 /5 T L, 20204 kg
4.83%. HoH, (BRI REIR B4 5 7848.77 /5
TI0, LA E1)38.12%.

%3 2019—2021 & EMAEERMEER LA E (F{z: TFR. 1CFRIE)

2019 & 13185.25 5405.84 2696.68 1186.70 1996.10 415.84 399.74 48.71 | 18277.77 7057.09
2020 £E 13712.11 5421.43 2756.48 1127.53 2529.96 465.30 645.50 68.89 [ 19644.05 7083.15
2021 £E 14006 5903.60 2756 1106.28 2917 623.80 912 110.56 20592 7745
ﬂfigf;ﬁ' 3.07% 4.50% 1.09% -3.45% 20.89% 22.48% 51.05% 50.66% 6.14% 4.76%

E: LALESIBABINEN, REBINR S, 2B EFZWAEAFE; 3.2021 4, N8 RREIHE T )40 LIRS 5.

PR R a8 R

TEK TR T, B E2021F K, A7 KN
RHAEHLA EIA14006 /5 T I, 8 BAFERIE K
2.14%. 20214F, A "] A58 RK 71 & H15903.60
1T TORS s K EHLAL T3 /NI 4498/ 1Nk 5 45
AL HIE306.6 5w/ T FLIN o AR LA IR R e
I, AN E KRS E R ARG E bR
HL A A PR 2 1 A AR AL 2H 35 W A TR
AH AR AEREE, ORI TS IREK .

TER IR T, %8R RO RN K
RN TR U, A F R e
TR 2 7 X 3K BT R R, AN IR A
KPUNK TR BSR, FobHEE VUG & B
FREFHK BRI K . #2021 )i, AR ZKH
R BN B AR 72756 /3 T FL . 20214F, /A
AR SE UK R B EE1106.2812 T FUlF,  [A] b/
& T~ F4%1.88%. HAl, AFNEE HA/KBIHHM
FORGALIE K NS R E S IH A
TR A 7K R

AR BT T, A 20214 S, 3 ) X LB
BN 2917/ T L, B LA £ 15.30%,
FENS NS AR T Beig.

Jb. HHERAE R K . 20214, A7 58X
1% B 5623.8012 T FLH,  [A] EL 4 4:34.06% o
20214F, 7w KR H 1%1#E324.34 5T FL; TUH
JFL#%316.66 /1 T-FL, #7=332.79 5T, #
PRI H AR5 = K H 5 C X 200MW L
2. R EXGE, 5225 B, B
B, WIZRH3ME B X, @A R WG
HERE CERMAT) &

FENARK BT, 2021 4F, s Ei6R
$EH1 266.64 /3T bLs JGARTI H #%i#E 3695.46 /1
T, JFLE% 372.24 75T, #%7 181.86 /i
TI. 2021 4, A w]FEHOGR K H 110.56 12T
FUIF, [ EE KRS K 60.49%, = BEI0 H A 354
T HEAREES AR —HA ZE MR, i SOBIR,
TR AR TS BRI BT 28
PRy REEFEIAR L S5 RT3 0k L Jarhih
BOLRTE . B P BBk E 5.

20214F, AT SERUR KR R TTA5(Z T L
5 FAEHEK9.35%, A4 g R T268.114 T
FLE, Hor g5 522 5 i 4375.6644 T B, 5
S G5B R 160.20%; SR A TR /N $Ck
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A2 AT IR AR

4007/, 3R A IN126 /N o

7T, 202147, (B XRHE KL IiAERE
BT R A HEAZ S R TR LS S N HE
HIRFFEM . BT, A Sl R A BT
R BVL . AR 2 BRI = R EEAZ B R R
Ja s HERERZ REB AR FLRE (HERE i R AR 7L
) FEAARIETT .

B 2021 K, AFEAMEEHEE T,
FEWLARE894.42 15 T-FL, M an Rl 4553252271
TPlo 202147, #AFFERERE N1F, B A
Bl it N258.81424.7T, FliEE#111.9212 7T

HLER G 7 TH A R I8 U o 1T 1% T
1B, ARG 5877 . IR SR, 57
(A B P AR, CRAEH A RN . A 5
R BUGR SR 25T TP, Kt 5 b
60%~70%. [FIl, ARY RKIWEEE, HR0K
AR TR, FRACPRIE AT . A R8-S RGEIR
WO 1B BHE, IR . RAE R, i)
UF RS AR AT, ASBriG s e At B OR [ g
1o Wehbh, AT RS, dE— PRI
e .

AR, AR 2N kR
B R, A EEH HER . i L2 eH
WL TS G S 8, 2 B AR IR
et IRAME LRE & W, AR & 57
EVREL, IR B BB AR B T, A A4
Ren] H R B AE TR 12 REE BOKR AR
HA TS KT s NN, S AR R, NS
TRbRRE St — D E .

3. A4

NE| Rl HERHAET LR, KEL
%\ BLFAHEH L F R ERE T &
BEORE, AN ITELFRERTFEH, &
F) T 8] B4R 28 L G e

(1) HEmlss

AT LRSI %O, 5T R IR
IR DG, St — AT AR, $2 e e L
FLRRRRE TT, TRFR A FH R B R - #Z22021
IR, IR RE8TT0 ST M/

2019—20214F, [ LT ™ e VR, A 7
JHR P B IR AR IR, 43 3 97450 75, 7607 F5
18664 J1 Nk o MEIR T2 771, 2~ A AN R
WA, 3R R IG HE S, BORHMAR BE 1 Re
Jyit— R, BT A U AL ) A
PR A IR, Fooe T REs RS, 81T
JRETT A B R U7 SR B . 20214F,
A F A A B EE5369.02 50, [A] L KR
WK 152.73%; JEuK Hr IR #£61.96%, [F] b3 0
26.13 1 FH 43 s

AT RAGIER 2 A B, SRR e 4

A v, HEREIRED LI T 457 4 il B B 52 3%

KRG =ALIUTE)”, g el
AL R, A A SR A EL i EK
AR o

(2) Eftlks%

ERETT AR ST PR A ] CLLR i FR“ R REBE
A7) SRR B R B B ETAL
F RNl 557 &, EEIRSTA S filE g™
WA R, Gt B Rh B AR, & P
Bem IR, e ek S S 1E, SRt
TeA BRI 55 A BV A B AR B,

VEHE, BRITEE, W e SRR .

ERERA BT E 10 Kk, 55
WS PR (540 B4 W, MSS%s
SRS, DAL SRR B L LI 42 R SR
Do AT

B 202140 K, MR TR A BT P S 412143.01
276, H77r7708.931.70, 20214, HERETTASL
BUENMPUN213.7912 75,  SLINAE £145198.2214
TG, XA FEIFNEE A S 7.

(3) Al

BRGSO FIRE KA w
S/ TARRIBL L AXERKR, BT
1301276, 4=K190AH, 200546 H 11H T4
W, 20094 IERIE % AFZKT7.96%) M
Pk (NS PREF R R &%, &K
1854 H, 201042 H IEXuEE; AF &Sk
15%) FIERIm kg (BT 2081, 2K 995K,
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Al CAFIFFR70%) . N5

1995512 4 IEATFEIZE , H Al hekiE . 1ty
BRERITARIEAR
_E

HHBXEAE 7 REEELR RS PR
LU RIS R B WA IR A A . T =)5
LS TREARAR AFRALREE, &
KA Bk AR S R30%), R
JefEANE = IEE NN R KRN —.

WEEITH, RS T R
JEHI G R, HEReER A R R RRIEAS
1 A T 5 R BRI A PR 2w D Sk A A A
o ] rhE BR IR 3 A7 PR 2 ) 3 [ H S R ST
R RIS S A IR AR, REREVR AT A
2,764, HIEM T AKI24.5%, HE L0
EOV SRR BRI R o, A R 44
X FEHIB . BRI T KD Sk A fe i
W E A B FI5000 /7 M, A AEREEE U
PR I B 1) B B 401 A0 58 20214F i, 2 ] 4
Bav R OEtae ) Githes)) 14245
JimAE, (BERE D) 116515 /AR, fiigiztn
AE77364.1 77 #E M, A R K D BHE R
HHEWRA TR 18 FoR) /R, AR T A
I E, o m ERRHE R R T 5R A )
HUEFRL

Wiz g, AvFfie R4 RS B
FNARE , FREARAIE TT 2 HE, AW S AT
O BEM RS REIRR . 20214, AW F
R NIE AL R T e b iE §9126.62 /7,
AL K12.46%. Ho, R4 NI §5954.217]
Wi, 5 DY K fiis A A is i 165.24% .

4. 2EZE
NI BERERIRERAS, EREEHE

It

2019—2021 4, S22\ A BSGR IS K
S, BB RO B IR BUZAE T R, 7358 4.89
R 421 A AT IR A7 57 R IR BOZ /NI
BT, 4RI 14.22 R, 16.28 WX 17.63 X, E
RN T INGRAE B, AL SR 5 LN B S
N FELEBE T AR IRy 9 0.28 IR 0.27 KA
0.30 &, HEAMRFrfaE. S EHAM KR KR E

SR, ATEEHRIGTRIUT, B2 E
WK

& 4 2021 F FAT Lo 8) 2B B BT LI L

(F4z: k)

o E KA R AR 18.21 3.85 0.28
o [ R B A A TR A 17.99 4.90 031
5 i B R A R A F 12.18 3.65 0.24
hE R AR AE 17.63 417 0.30

KAEKR R : Wind, IKE&FEHE

5. £HTAE

N EREFAE T Z202KAERE, BER
BRBETE, KRRERG, A8k Bt
—FxE&, CREMBA RN N8 EER
BARTAZ BB K, gixdtastik,
N BRKERBEFENTAIHEE K.

BE2021F)K, AnERIH EZEAHK
UK AL RZ LI H SRR, 1 T R SR AN RIS
WK, WUH Bt 4RI L B A 5 4 RARAT IR
Fo A FEEIH SR AEECR, GBI
K, BRI ImRRSE ) A ) AR H
B P Ja T 2w R S A — A, A
BHIE SRS E TR A BT e Tt

%5 ME 2021 FRNE) S EE AT A HAL
(#45: 12T, %)

THRRHEE I8 ;
ALK  WHEK FE L e RHERIR

FEE K L HA RS
g 23204 4565 | 4585 | 0
VAR BETR AR HARE
S| w0 43l | dsan | DR
FEKHEY ¢ HA RS
g 356.35 1063 | 963 | DI
BRI I HA %S
e | 14239 4937 | 7500 | DR
5 BT o
)73, 4 | 398.00 1594 | 1594 E'Zgi?
LI H o
el HA®E
K| 12692 23| 323 | RS
it 1400.77 - - -
TR RS AR
6. ARAE

oy 8] Bk B AR, MRTAT. MEAKR
ARG ERBE, FATIENEEEANG
#—F R,

N F) RGBT BHE BT SRR R
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[E PRAe 225 | 128 sk A A 5 R ANFIE R e 1Y
Al E o HARE , AR SR B ra i 2
e PR R I8 A, 36 71 R BT REIR S 1%
LRI R E A L RETR AR 55 S BOR AL,
BGTRIRVE JE 7 R M Ol R e 8 M A AR
L7 &5 0 o ANl & YN T o TR AT | 4
e, AREHARBIHFAR, TEHHARCEILS, 12
i H R QUH e, MR B BRATTREOR, 51400 7]
ATME BRI 3 IR ARBR S 35 RE VR R TS 5 Ik
i AR G HE, K EEBOR D AR

SR, BRI, BT PR RACT:

SR AEERALET, bk 7 DA, A PR
AR, ARIERA . NA TS, &
AT RELANE S, InsRis E i E AR B E, 1
e E BB E KT e RAERF A BN SO
TER, AR A r=iaE . TmE W W5 A
I H R AR, ARBEAENER
FRGEGEIR, AW e Al 8 R RE AN BK
s RFFARL R B MG AA TAER R, Al
fi g NA IR sl A BB L], AR
Brormim A EAT ., BB AL [ bRt N4 B,
N FI LR RIS ERHKIR G A E
sl SO I, Al A BARSE IR LAl
BIRIEAT AL S DUAE, $RTFARGE o, M
SREEERE T

I\ B

1. M40

A AR T 2019—20214E M 510 3R, 157K
HHOR 2 TR 45 BT A PR A 7] CREZREF 38 64K %
FIRIREERAT 7w, R T ARMETC A
B E R, AF20229E1—3H W 55k
RAF TS

MAEIFEEEIE , 20204F, A FHFANGIHE
Fl 7 ARI80FK, AFMNG I TAFIXK.
20214F, AFAANGIEEHE A 168K, A

FNEIEE T AF215K . 20204, A7 F&E
EReE PRI M A IRA T HEREHREIR I
BIRAF S WS BAERMER DA RAF.
BT RE 2R L R A B BR AR . AERRIHIVE YT
KA R AR KIRIES B A PR A 73k
ATH i T 2N . 2 =) 9 4 HoAth 4l F 2021
FLHLHEHAT L EHrEN .

TEW S B nT L T, 52 A\ G
BAFR B A R SAT Hr T e, Bk
W45 Bt aT L 459 . 8 F] 20194F F120204F I
55 33045 53 79 48 FH 20204F F120214F 5 T 4 1 5
Je (AR AR -

B E 2021 K, AW A H TR
13398.77 1¢.7T, A E M ad 3652.21 1¢.7T (/b
B RBLEG 2444.25 12.70); 2021 4F, A ] SEEL
Bl o 3855.32 270, i A 133.25 14
TCo

B 2022 F 3 HIK, AREGHGEZL8H
13685.04 12.7t, FrA &M sk 3655.02 147t (/0
BB AR A 2457.72 12.76); 2022 5 1—3 H,
NESEBUENL BN 1073.00 1278, FliE S
57.12 147G,

2. RERE

2019—2021F K, A8 F EARKEY X,
T M AR RF T = A 25 BAMRHIE KR,
HEEHBR—RER; EASHTEAPRARZL~
FAERIALILES, ATEARTZAEEAK
ARECMA, 28> LRLFIE, BRT®
REHIF.

2019—2021 K, A R = MALRF LYK,
EHEAHK 9.08%. #F 2021 FIK, AnlE
FFT P B 13398.77 1270, AV 12.30%.
Ho, WshE/™ s 2550%, FEWHshE ™ b
74.41%.

%6 2019—2021 4 & 2022 4 3 A KR8 F = 2 2M %

e 2019 45k | 2020 4K | 2021 &3 2022 483 A5k
SW (LD EH (%) &F (D) & (6 & (L) EH (%) &W (L) &l ()
B 2011.95 17.87 2742.95 22.99 3429.40 25.59 3573.96 26.12
www.lhratings.com 18
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Ui 347.98 3.09 325.94 2.73 412.70 3.08 424.57 3.10
GG Rt 286.85 2.55 705.17 5.91 843.33 6.29 877.11 6.41
MR 529.49 4,70 660.85 5.54 914.08 6.82 995.42 7.27
HA i shw e 249.27 221 359.81 3.02 452.15 337 468.45 3.42
E| 2L e 9249.02 82.13 9188.75 77.01 9969.37 74.41 10111.07 73.88
5 % 5769.13 51.23 5836.50 48.92 6252.42 46.66 6344.01 46.36
TEE TFE 999.77 8.88 1288.91 10.80 1305.70 9.74 1398.65 10.22
st 11260.97 100.00 11931.71 100.00 13398.77 100.00 13685.04 100.00

E: bR, 2022 4 3 AN S BRT AV OB R A IFE, ARIAEY AL TAENT

TARIR: NS M aRE . KA TS 2

(1) s
2019—2021 R, ImBN T MR EG K,
R AEK 30.56%. HIE 2021 FE, Hishik
7 3429.40 14,75, BFEAIE I 25.03%. A RSN
e R R4 (N 12.03%). 385 4
BE7 (5 24.59%) . RIUKER (7 26.65%). fF
Bt (15 7.06%) J HARAN ™ (5 13.18%) 14
Jio
2019—20214F K, AR T m B & shigk,
FERE A K8.90%. #HA20214FK, AT
T4412.701470, BN K26.62%, FERE
RO B A DL BOE i 57 55 1 i % SR A5 1) I 4 1
KT BIAE 2021408, ) 08 i 5 & LURAT A7
FOFE (592.27%) 5 ZIRIT M % 4:59.76147G,
T BRI &4 (25.2312.70) FIARAT 7K S0 22
k4 (17.231270) %5, HEARBEMEED
14.48%, 2[R ELAIEUIC,
2019—20214F K , 24 W) 58 Zy P 4x b 0% 7= Fp 4
WK, R AWK T71.46%, 5 RN FIATH
S i L ) 0T 0 e il B 7 L S P
F20214F i, A FIZE Gy 4 Rl it 7= 843.3314. 7t
BUAFIIE19.59%
2019—20214F K, 2w MK KRR A5,
SRR A K 31.39%, XA b . #
F20214F %, 2w MUK KK 71 (5914.0842. 76,
BRI K38.32%, £ R K E HEN NN
WCHT REVE AN I BT S b, $ R TR
NV 25 P IS AT UK SR K T 4R 89163.2742. 7T (1516.74%,
TS #0125 %30.19%) , REKJT :CPPA— 2
BE RT3 g H 7RG R AR (K T AR 451 29.3614
JC, TE R %0.03%) , HIiH R T
HHE R 2 4E R 20 & T H SR IR IR T 4 1)

7 YST K 2 K T 42 451875.3342. 7, TS Ak %
0.62%. A F R IT VAR BAR RATHT 7.4 1
S K B oA 21.18%, BE AR — . AT R
P EENE R TR A TE, FHRMIR
T SRR A R IR 453 2R R PT RE /N

2019—20214F K, ARMERIEENIEK, F1
HAEWK2437%. #HE2021EK, A A FK
241701070, WAV K82.21%, FERAANFIN
PR Z= AR} 25 39 0 DL B BRI b K 3G Pl
o AR FEEHEME (1584.06%) FH il 2Bk
i ERE L (59.51%) A, Btk v
#2.7M70, THRIEIN1.12%.

2019—20214F K , 2 ) HAh IR 20 5% 7= FF 2 1
K, N E K 34.68%. #E20214FK, A
HABR BN % 72452.1512 70, BRI K25.66%,
T B R GRS T A 7 Rl BT A RS TR A R
FU KA e EE i %4 (1550.66%) -
AT (521,829 AR/ TIAS 2 (o5
20.96%) 4.

(2) HERBh %=

2019—20214F K, A w] ARG 8) U5 7= KA 5
WK, FEHEEHK3.82%. #E2021FK, A
A AR BN B2 7=9969.3714. 7T,  FAFEHIIEK8.50%,
FTERFEEE” (4562.72%) « FEETLRE (&4
13.10%) FILIET = (55.87%) 4.

2019—20214F K, 2w [l B =g,
SEMEAHKA.10%, BE20215)K, A e
B 776252.4212. 7, BUFEAIIET7.13%. A F] [ E
B E W bR KR (1541.44%) FIHLER
7% (1555.28% ) #4 Jilk o [E] 7€ 05 7 KT % N52.44%,

T B
2019—20214 K, AFERETREFFLEEK,
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FERE A HK14.28%. HA 202140 K, AR
T F£1305.7014.70, BUFHIEHAK .
2019—20214F R, A m LB B~ Hrag K,
R A HKL19.14%. BAE 20214 K, AR TLE
B 77585.5214 70, BUFHIKIRIGEK39.23%, FE
FRAHE B REVPRCRRA AU K T8

k7 ARE 2021 RN T F L RFR

(#4z: 1)
BiH &5 it

ZIRIEHE
Hmvis 59.76 0.45%

iR R EETE
JAeEHE G APORAT IR
& PRIES TEERAERYR

MRS &

ISUESTE 23.74 0.18% JRAR AR S
ISUITSY 75.00 0.56% WG INEIGTIES WA
171t 055 | 0.00% PR s ea)
B v 12003 | 0.99% PR ICHRBH ALY
IEi 5 7
T B 8.41 0.06% HRAPHER
TERE TR 19.20 0.14% R AL BEHEATR

RS YT RERTET

IR SR

%5 RIBERLSS . TRl
NZdre iR s

HoAth, 178.75 1.33%

it 497.44 3.71%

TAPRIR: NS FiRE, KA

BE 20219 K, A F]SZ IR 7= 4497 .44
1256, 5 REPE3.71%, 2R ELBIRIL.

BE 202293 K, w57 S 4113685.04
278, B FERHEK2.14%. H, #sh%Er G
26.12%, FEJL BN " (573.88%, ¥ gk i AR
JRABAK o

3. WAL

(D raE#ER

2019—2021 K, NS AEHZRBEKSHE
K NETAHERIEMBRT, FRBRERS AL
R E TEEILE, MAERERTHAFR
#o

2019—20214F K, A a] i H B e R K
SRR AHK11.04%. B E2021F K, AR A
H L 3652.214470, BAFHIHEK3.64%, FEH
SEREEA (159.66%) « BEAAF (57.68%) .

HANRZE T A (1516.08%) I/ AR RS (5
66.93%) F4 fi. 2 F /D HUR AR i S FoAm A 7 T
H s, FERAF B L AFEZ MR
RAT K BB I7 BRI 8, B RE 1A i
It

#ZE 2022 F 3 HIK, AFFTAEN
3655.02 127G, MU FI G5 R 3515 AR JIRAR A K

(2) ffit

2019—2021 XK, 2 8) Rk A4t 4.
NEAZTEHRELELSETELER XL, Fit
FFRARG BT =RF, R MmF feKE,
2019—2021 K, N A HAREREHEK, 2
KPmFEFH, HFLHoE,

2019—2021 K, A m AR gag K,
EHE AWK 8.37%. #E 2021 FFK, AR
i VA 9746.57 1270, BUFEHIEK 15.92%. H
L Eh 7 45.79%, AETED 716 15 54.21%.
ACIRGL et (AR OB T

2019—2021 K, A wlsh i fiifrsag i,
ERE K 13.03%. #HiE 2021 K, A
B 1115t 4463.17 147G, BAFEAIEK 17.28%, T2
RIAMER S BT IR AR ) BT e A&
Al B 3 B A K (A7 30.65%) . MAT
Mk Gl 7.79%) HARRSATR (f 13.02%). —
FENEIWIRARRB A (4 19.27%) FHABR
R (h 11.24%) H.

2019—2021 oK, A n| A B K,
FEBE K 8.40%. #HE 2021 FK, AFEHE
Wik 1368.14 {47t (AN E RO, B
WIHEK 28.58%, FHL R 4 ] fill B 7 SR IG K EL

2019—2021 K, 2w NATK K IFFSE K,
FEHEAEK 30.53%, HE 2021 R, AR
K 347.69 1270, BUFHIHGK 38.92%, T2
FRIRIEMN A& I, BAPR 20 7RI RLAT 3R K B
2] AR S B FE— LA (5 93.24%).

2019—2021 A, 2w Hopt B AT KR B 1Y
K, FHEAWK 852%. #E 2021 FE, A
A) HoAth N AT 580.91 47T, BAEMI/INIE T B
1.51%. 2w HoAthSLAT R 2 AT A2 504
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K 64.02%)  NASFRAES: T PR 4 16.04%)
FINAFE SRR (& 8.87%) k.

2019—2021 K, Awl— N BRIER
G s, FWE AWK 20.52%. #HE
2021 )i, A F — 4 N 2 SR 3) 47 % 860.10
1276, BRI R 9.72%, FE A—ENRIK
KR 575.68 1470 (/5 66.93%) Fl—4F Py F
W RLAH 555 4 1k 243.66 1270 (15 28.33%).

2019—2021 AR, 2 HARs) 5 G E)
WK, FEHE AWK 14.86%. HE 2021 K,
AT HAb R BN 6k 501.56 1270, BUFEWIRE K
61.12%, FEERNF KT AF RATZ G
77 8.

2019—2021 R, AwAEmsh i AiEshHE
K, FHEAHK 4.86%. #ZE 2021 FE, A
"] BN 6145t 5283.40 12470, BAENIHE K 14.81%,
FEBKPMER (5 68.98%) FINA M (5
21.60%) 4% .

2019—2021 4K, AnlKIAE R K,
R AEK 4.30%. #E 2021 FK, ARk
TR 3644.63 1270 (A&FNMERMEHO, B
WK 10.60%, = E R A A 5 RIEK P E

2019—2021 3K, A A NAHGE IR shIE K,
EXEAMK 3.88%. HE 2021 FFK, AFM

B 5 2019—2021 % KX B 2022 4 3 J] KN 81k 4454

(¥45: L)
8000.00 34.00
7000.00 300
6000.00 -
5000.00 32.00
4000.00 31.00
3000.00 2000
200000 )
1000.00 25.00
0.00 28.00

20195

20205

20215 F

2022F38%

-
%

IS e {CHIR S el SRR S 2 SRR ST E (R

AR AWM HIRE, RETEEE

% 2022 -3 H IS, Al A fit 5146 10030.02
256, B EFEREK 2.91%, A K. Hi,
Wl fit 43.65%, JEGBNF6 5 56.35%.

#E 2022 4 3 HJK, AR 454 7514.82

i3 1141.32 1270, BAFVIIEK 26.83%, 3%
RNTE T AT RAT 2 WG e A B 7
[, 2019—2021 K, A\l 55 Frae gk,
EME AWK 6.68%. HAE 2021 K, An4E
A5t %5 7205.86 1476, BAFVIIEK 12.56%. 755
GERI T, RIS & 32.44%, KGN
67.56%, KWIFi5%htmE. Hd, UGS
2337.89 1Z7t, KHAfS 4867.97 1470, il
FEYIHEK: 10.39%F1 13.64%.

M5 Tabr kA, 2019—2021 K, A7
ATRS IR g i o L R A N e s SIS e i
KA LE R R AN TS #E 2021 FE,
N TR RG4S TEAA H ZR A 5
25 B AL LR 53 5N 72.74%.66.36% 11 57.13%,
AN AR 2.28 NE S 1.87 NE A
227 ANE D R

WK BT AN K655, #i 2 2021 K,
N T A AT S5 1 2 7793.05 42,78 o £ 55 45 46 7 1
FEHAM45 2337.89 127t (15 30.00%), K HAMIS
5455.16 127 (/5 70.00%). Mfisfatns, #
3 2021 FJE, AFBAGE, AMMOSTEA
b B RN B33 55 TR AL L350 TR 77.12%.
71.77%H1 64.03%, %R T 530 EF+ 4.38 N H
Iy 54T ANE Y SR 6.89 ANE s, BEALR
%A,

B 6 2019—2021 4 K & 2022 5 3 A AN\ 844

A

80.00

_ L:_-:_-n _ - - 73.20

70.00 -635.1 BT S ® é-.'?g
i =AY - - oo

60.00 50.95 - 5713 5892

50.00 -

40.00

30.00

20.00

10.00

0.00

5 20195 20205 F 021FF 2022F3FFE
FEARFEERUE e 2 EESET R G0 R

WHRIR: NS HaRE, KA EE

1275, B FAERIGK 4.29%., 54457, 4
W55 5 30.24%, KHAMISS i 69.76%. M5
fabrokE, #E 2022 43 AKE, AR A6R
A S5 AL A i 55 B A LG e
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439N 73.29%. 67.28%F1 58.92%, 5 [ 4FJK 4>
AR 0.55 NN E 48, 0.91 AN E 4 AR 1.79 A
ER9=0

HE20224F6 H I, A FAFEEHIA i R %0
411884.4812. 75, 2022— 20234F i 35 F| HHN A AH
PAES NS

%8 HE 2022 6 A RN HLEHNFTA

2| 295 A0 L ($4z: fLT)

4 i35 SRR
2022 4 131.68
2023 4f 178.00
2024 4 173.00
2025 4F 89.80
2026 4F 130.00
2027 K LA R 182.00
i 884.48

Er BERBART AN S KAT A BIME F s HALA A B AT B AT
?H%ﬁ wind, FE&F1E R

4. BAVG A

2019—2021 5, N B L EBAKEHE K,
FREHR A BRE; RIS F A A
B R BRI ZNH HANE, EFEBAERK
st S| AlEH K. 2021 Ak, THEMIE
B, NaABARIBIAEALTEHAR,

2019—2021 4, ZAFIKH AL
W 57 5 M 55 R ALl 45 BB K52, B A
WCNFREE K, EHEAIK 12.21%; B
KEREEK, FEAIEK 18.65%; ELFIE
Y51 21.84%.23.09%F1 12.84% , e 5 [«

MIIE 28 &, 2019—2021 4F, AW #H
BRI, R A 1.18%; B
KIRE N %, 479N 13.15%. 12.43%7F1 10.69%,
PRI RE R, 2021 4R, ] 3EFHAAEN
412.08 127G, [FIELIEK 6.10%. MME, AH]
BIETRH . B WER SR AU &5 9 o L
SN 14.10%. 23.40%. 6.02%F! 56.48%. H:
L, AFEIER BN KIESS I, Bk 2% A b
91.03%% 24.81 12,7t W55 %% FH o 232.75 2.6,
A LA LA K

AL MRS 7 TH, 2019—2021 4F, AH

B U 4 H)A 48.99 1276 99.52 {27t 71.78
.76, WK, FHEEHEK 21.05%. 2020
B, AFIFTRASHIR IS (e RNE
43.88%) % 2019 “EIEK: 103.15%, FE AL
PEre b B USRS R R 4y 40 R BB v B el . 2021
B, AR BTSRRI S E R
58.90%) #¢ 2020 4 | [4 27.87%, =B RBEGE
H2 55 A A A% B2 i 2 ) L T B Tl

2019—2021 4, A ] HAh &5 51 16.85
.75 19.69 1Z.7CH 32.62 1270, HradK, 4F
YA 1K: 39.15%. 2021 45, /A 7 HAt i s
MEEFE 26.77%) [FELIE K 65.66%, F-E
ZIGE B IR BRI ECR Bl R BRRE 2 4 R 22 fih
[7) Ll 338 4 DA R WSO 8 5 15 P M2 ik R A e O it
SHTE

2019—2021 4%, ARG RAEIUR SR
FERK, 435N 92.58 1276 171.06 12 6F1 1.05
12,76, B IR K [ 5 % 7 I A 45 K 0 B0 i B8

ZE B, 2019—2021 4E, /A aFE S0
WEh NI, 20N 178.47 4275 224.13 {270
133.25 1Z. 7T

BRAEbR T, 2019—2021 4F, AWM
AU HFFE T, 4308 4.05%. 3.86%F1
2.97%:; 03 IR i 2K BN N R, 450 3.90%.
4.16%F1 2.48%, ) & AFFabr RIS .

£ 9 2021 F 8 HREAT LAk B AV RE A FARE L

AFEBR =% b S RS T G

o [E KRR A PR A 7] 1.68% -12.33%

T E R A R A 9.20% 0.89%

[ 5 e 43 B AR A BR A A 17.43% 1.12%

HEERERAF R A 12.84% 2.48%
FARB: Wind

20224F1—3H, AR REHREEK., HR
W A im SIS AT S5 R 2RI, A\ SEIUE b
WN1073.00127C, [AIEEEK21.71%; EldiA
902.1912.7G, [ALLHEK29.17%; EMLFEF N
14.55%, Fjid = 4157.1242.7C , [F] b B#33.59%.

5. AR

2019—2021 4, NS BB EHRL AL
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BANEYE, BRNABRFETHE; BEEFHA
BREBRAARAABIYE. DAGEEFDH >
EWAEFRNABRLEEERFTER, o2
RN NEZRDARSFEANAEREKR, 23
SRR T KR,

%10 »aAEREHIL (Fz: L)

2022 £
prjif=| ‘ 2019 4 | 2020 £ 2021$‘ 1-3 A

ZE S EN & 3396.97 | 3420.26 | 4232.21| 1301.77
LE TR A H R 2651.89 | 2810.96 | 3776.84 | 1206.71
ZEVENISRBEH | 745.09| 609.30| 45537| 95.07
B EH BTN T 1582.02 | 501.44| 456.41| 122.85
B B I 253415 | 1512.64 | 1387.90 | 346.57
BEEHTESRBRE | -952.13 [ -1011.20 | -931.49 | -223.72
ERESMRNS R BB -207.04| -401.90| -476.12| -128.65
E3 e RTIB R WA Y 5231.31 | 5529.72 | 6163.84 | 1296.43
B DU B I 5038.61 | 5135.01 | 5583.97 | 1149.94
BREFHTEHBEH | 19270 394.71| 579.88| 146.49
MENEE (%) 102.34| 98.63| 100.29| 98.73
TR RR: ARIEA 8] 1 4IRS R

MAE LB HKE, 2019—2021 4, AFL
EE SIS N R A A RS 5%
WCEITRIE 4 s 2278 05 B I At 32 B ) SR i
255 55 AT A . Hodr, 2021 4R, 2 ATE|A
BB KA I B K, B E S IE R
SR H R A EL 3 R IE g K . 2019—2021 4F,
A FEEHEN T E NS RPN, RN E
BAE R AR AN Frigsh, WNsLEl
R EAT R =K

MIREIEERE, 2019—2021 4, AF#E
TGS A IR B A B R, 24
P14 T W 46.29%F0 25.99%; % & 30044
R AT, AU AR R E .

2019—2021 4, AFETIESIRIMES S
PR A, BRI E TR R K,
AT Rk 7 T SRR

MERESHKE, 2019—2021 F, AF%E
PGS &N K A AT K BB
BERERFRN, HIFRAMEZREY K.

2022 £ 1—3 H, AR&EESHINEFRA
95.07 1470; G EIF Rt 223.72 14.7T;
BRIESN ISR 146.49 47T

6. Mt 45 4%

2019—2021 4, A ANZEEHALAR
AR T M, Hat & X R ART
M o ) B AREA A ) AR R AUARSR, £ R B A
8 R 497 3k RAARK Y R KT RE
BmFEE, 28 EREMRE D BR.

11 A SEG AR

ma\ piflE| 20194 2020 4F 2021 £
TR (%) 5759 7207  76.84

R A% (%) 53.12 68.59 71.42
L?’% ZEIMEIR T (%) 21.33 16.01 10.20
8 | @EISFMGS (D 0.39 0.29 0.19
R T = IEAR S () 0.40 0.56 0.58
EBITDA ({ZJ0) 863.73  900.62] 82270

KW | & 6i55/EBITDA (f5) 7.33 7.11] 8.76
{ff ZEIEGI S (D 0.12 0.10 0.06
Hek5r | EBITDA/RIE S H (F5 2.99 3.35) 3.07
ZEDEF S (D 2.58 2.27 1.70

i BEALIZEENNELARTSH, TR
FARIR: BRATATARIEN &) M 5 IR4 %2

ML R bR A, 2019—2021 4EK, 2
N/ Rm) [ vees¥ 1By B |2 ez TR S 25 51 B Qo ks g aab O
B A IR B S B o 24 B s 4
N B3R 82 B DL R R A 57 55 AU AR AT K 5
Wi, 2578 B4 Bh 645t b 23R RN 2858 B 4/ 301 15
SR . 2019—2021 4F, IR 44
555 EL 23 )8 0.40 5. 0.56 15411 0.58 {5, 54k
WK, IS BT 0 i A5 55 IR R R AR 5 A P 1
CE

MKW R bRE, 2019—2021 4E, AH
EBITDA 5 N %; EBITDA/F B3 ik shi K,
EBITDA i 2. 1) 78 56 F2 B2 A it s 4313t 5%
[EBITDA 50K, EBITDA X4 5% 7
BT @ENEIEHRSMEENEIF
B )RR TSR

BE 2021 FJE, AR OXAMAL: XA
AR AR 628.85 1276, KSR AV AH R AR
11.51 {4.7G.

BE 2021 TR, An ISR EATIRAGEE
2.00 fifeot, ARAEHBIE 1.27 Jifeoc, AwE
vt iREYE. An TR Eiivan, A
FEER TR .
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7. NERI (FASE]) MH9HT

2019—2021 XK, HA K AR LY
X, FERBDET S FH; BAATHHERETF
ARSI RAE LS, AREEAFFRA. A
Ak RRE, AFLEMNESE;, FNNIER
ITEREBR, aFTHRAR), BA IR AR
A B, 2019—2021 %, BB EHALRARK
FENALRAZAREEY, ARBOEL

2019—2021 K, BEAR]GR ™ LERFELHG
K, FEHEEMK 13.17%. &= 2021 FFJE,
ONE) P I 2540.95 1278, BEFEYIE K 6.72%.
Ho, W= 257.67 127t (15 10.14%), R
BT 2283.28 12,70 (5 89.86% ). A% 2021 4
K, BEARIWMAE S EEBBEMES (&
13.26%) . — 4 N R AR S 587 (1l 33.19%)
FHARR B E = (5 48.89%) KImk; JARFBh%E
P2 EE KR (5 71.32%) FIHARIE
WM (1 21.82%) k.

2019—2021 AR, BEAFFTH #H B aFELE
WK, FEHESHK 15.10%. B2 2021 FE,
BEA ] TG E AL 1254.65 14,70, BUEYIIGK
4.76%. Hr, SEftB AN 352.77 4T (5
28.12%). HABAZE TR (7 53.99%). TEAL
R 100.39 1278 (/5 8.00%). A ECAFNE 91.40
76 (5 7.28%), Maisstfaetha /et

2019—2021 K, BEAR]IAIREELIGK,
EWEAK 11.37%. BZE 2021 FE, BAH
A 1286.30 1470, BAFEHIHEK 8.70%. H
H, Bl 437.20 12T (15 33.99%), RSN
£ 849.10 1Z76( 15 66.01%) . 8 & 2021 EJiE,
BEA A s 9 ot 5 2 e A3k (& 17.17%).
HABRATE (Bt (Y 19.88%). —4F N FH
AR S 6 (i 28.30%) FHAb R ) 7 il (5
34.45%) MRk ARASN T 3 B KR R (h
47.67%) FINAHFZE (5 51.56%) Hk. #HE
2021 %, BEAW] B A EEN 50.62%, A
W R 0.92 N4 A

BE 2021 )R, BFAF]4#B6i5 1045.38
6. Hrr, A6 19.02%. KA 5

80.98%, fit 5 L5 MLl s BE AR A8 55 B AL
FL& N 45.45%., kKSR AN K65, #
#2021 FE, BFAREHGSIGE 1722.74 12
JGs AT EAMILEN 74.90%, BT
Tt 29.45 NE AL BEAFIEARGI S SR E .
2021 FR, BEA RSN R AE D) LR N
58.94%, LB B XL BN B A5 R LR R AR B A 55 5
B &I A 0.19 1, BLE2RE =54
5155 I DR B R P A 55 o

2019—2021 4F, BEAAVEN SRS
K, EHEAEMEK 17.74%; P55 5 M-
16.13 147 95.17 1475 H1 46.28 14T, 2019—
2021 4, BRAWE HRASCHIR, 4351 48.42
{2,755 44.10 12,761 50.38 1270, X Rl 12 1k A
. 2019—2021 4, BEal R U s s K,
351~ 54.83 1276 140.18 12761 97.50 127G .
YNEIRREE S JEE A St

2019—2021 4, BFARILE G EmEE
SR, B RURE YR BT
A TR R, I RS T, 4
B A N4 46.95%. 2019—2021 4F, BFA#A%
G BN AT I IR IR I, A R il

i 3K % PG S BB PR PO R A S 3

BE 2022 £ 3 HIE, BEAF G/~ AE
2449.43 1276, FTAEM AN 1216.87 1476, i

AT 1232.56 127t ; BEA 7] % 7= 4145 % 50.32%;

A% 1115.33 1470, GRS R AL S
47.82%. 2022 4 1—3 H, BpAAENLERA
0.88 127G, FliHE%7-6.28 127G, &S 6.45
.76, 2022 4 1—3 H, BEARIAEE RIS
b TIN5 T B3R e TR LTI S A S ) B e ot TR
RN 2.32 4276 2.90 1276 H1-22.40 12.7¢ .

v REAPHAZRETREN T4

1. KERP HR Z ARt 8] BLA f 409 %57

AT RO KATH A M F YR
Vi T

A b SRR AU R AT MR 0910.0012 78, S
il 15 202243 F i 2\ H 51 55 R0 43 5 45 1
0.19%710.13%, X2\ &) I 15t 55 S5 M 5 AR /)
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PA20224-3 H JI I 55 5 it A
SWRATE, AEHMEEAZREO T, AFH
BEPE AR AR A 55 BEAAK EE AR A5 9% BF
KA R 2 5 H173.29%. 67.28%74158.92% |- T
%73.31%. 67.31%H158.97%, 2 &) 75 /K V7N
L FERIE Y SER S TR
J& A F RGPS Fe AR B T TRIAE

2. AHAT ) EAEARITRE ) AT

B 2EEFH IR EA EBITDA 33 £ 37
THERETERPRFOREEL &, 2
FERBNABBRGFRTRS, NAKRBRSF
PR A ) 3R .

F 202147 J 2> mHC A G 55 5, A A A 22
i RAT G A~ F KI5 45 9 4877.9740 08, ATFIE
EE S L4 B AEBITDAX K AT Ja K W15 55
TREEFEE — R

R 12 AT BB A 0

bz 2021 £
RATERII %S (L) 4877.97
ZEIEIRNEATIE SRS (B 0.87
GEMERATREIGRS (F 0.09
RAT JG K %/EBITDA (fi5) 5.93
Er RATRBRING H AR AN R AT H T A G M E K
Bl g X
A RR . B TAZARIE N 8] M H-R 5 252
+. it

FLT XS A A G E UL IV 55 RS K 15 LA K
ST I ERE T PPAL B SR E 2 W AR
KIMEHIEELN AAA, AR R I 45 T S 2
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China Lianhe Credit Rating Co.,Ltd. Vv 2l 24T IR R IR

MifF1-1 B E2021F KA BB

EShEAR-REEEZASR FEHSREESEES
90.01% 9.99%
v v
FEEERKARRAE

T RIR: a8 R

Mifk 1-2 & ZF 2021 FFK /B0 ZE 49 E]

HEEREERTRLE]

l

= mo| L =l
s e = 2oy : i
g | BB s w5y |® Gl
Bl ; 5 1§ ; L - 5 — . BE
R R R N I B R N
s lye |25 |2 e e |5 |2 |25 |»
o) P E e g s | F s | P gy ®
# g B R gy 5 |8 e |B|s | |L
2 2 | & B |y | = 5
i 5 | oM oL e
=) &P =l

TR R R
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MifF 1-3 #(Z 2021 FRABEBOTEEFATIFEMR

F N . , R Lh A5 EHRGR
2 ANV 4 7R VEA N2 25 T Bl (%)
1 HEREE PR S FF R A ] JemT KITKH 75.00 100.00
2 SRR AT IR A W S| it KITR A 52.00 52.00
3 SRR R IR G PR A 7] Jbsi W ATk 97.24 99.86
4 WREM T R A TR A F] B |4 % J1RH 100.00 100.00
5 HERE BEYE AT I P b A R 2 ] JemtT FoAt R 7 AL R 100.00 100.00
6 TERESL A FR A ] Jext JRIGER T ST SRk ik 100.00 100.00
7 rp [ R 4 BRI R A F) Jbsi IR K ] At R 50.00 100.00
8 HEREE AR S R AT JentT Wi 5 61.22 61.22
9 rh E AR AR S5 BR TR A Jestni SRbR %% 52.00 100.00

F ] 4 BB S 5 v BE VR R AR 7T . AR e AR R
10

247 IR A Jextr Sl 33.00 100.00

1 R AT A BR A A Jesh HoAth R 3 W IR 25 100.00 100.00
12 HhE B ATER A Jext LN 100.00 100.00
13 | o A AR A A %"‘ﬁgﬁ”ﬁ Kk 100,00 100,00

U E R A F B BRI | BRI _
14 -

AR A HX HAbA B R 100.00 100.00

15 | HEEHEAM LA TR RS PR A T JemT B 5HRM-E 100.00 100.00
16 P2 S T IS IR A 7 ey | ”ﬁggﬁ* s 64.00 64.00
17 | AL OERAR | ds | ”ﬁggﬁ* A% 10000 10000
18 | JLEA IR A W%E A K% 70.00 7000
19 BRIV K A A R A A PRy KT H 50.40 50.40
O S ol I Bt KAty 10000 | 10000
21 HEREPU 1K A R A ] S KITKH 51.00 51.00
22 TERE B R A TR A A Bevg g KT H 100.00 100.00
23 B R R A ?%ffg Sk 10000 10000
24 TEREH R BEIUT KA IR A A HHA KITKH 100.00 100.00

HERETUEE ARV L KB IT R | TEEKRE .
25 A IR 5] B KT H 100.00 100.00
26 BB 5 REIRH KA PR A F] X K IR H 100.00 100.00

ﬁﬂ%ﬁ:Aaw%mi
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Chizfanhe Credit Rating Co.,Ltd. v R AE1E A RIRE
Mtk 2-1 FEWMRZHEIBRIEIR (atom
W H 2019 4 2020 4 2021 4 202243 H

T 5 H( 88
WM& (Lo 754.44 1185.49 1360.26 1400.70
TR (2o 11260.97 11931.71 13398.77 13685.04
R & 4T) 2962.15 3524.00 3652.21 3655.02
B (oo 1897.43 2117.92 2337.89 2272.33
KA (2o 443433 4283.76 4867.97 5242.49
E T C N CIT) 6331.76 6401.69 7205.86 7514.82
Bl IR (278 3061.91 3125.56 3855.32 1073.00
FlESH (270 178.47 224.13 133.25 57.12
EBITDA (1Z70) 863.73 900.62 822.70 -
ZEMERNER (LI 745.09 609.30 455,37 95.07
W% e
BEBRUR RS (B0 4.89 421 4.17 -
RIS (KO 14.22 16.28 17.63 -
KB R R (O 0.28 0.27 0.30 -
WAL (%) 102.34 98.63 100.29 98.73
ENLFER (%) 21.84 23.09 12.84 14.55
MEAR R (%) 4.05 3.86 2.97 -
B E (%) 3.90 4.16 2.48 -
KB FE AR (%) 59.95 54.87 57.13 58.92
GRS R (%) 68.13 64.50 66.36 67.28
B (%) 73.70 70.47 72.74 73.29
MBILE (%) 57.59 72.07 76.84 81.62
HEE (%) 53.12 68.59 71.42 76.75
LENEMANFHL (%) 21.33 16.01 10.20 -
MEFMFHLL (B 0.40 0.56 0.58 0.62
EBITDA FIEA5%0 (i 2.99 3.35 3.07 -
AHSIEBITDA (f) 7.33 7.11 8.76 -

E: 1. 23] 2019 A0 2020 SF M 42 AE 9 AL A 2020 FA2 2021 F W T ARSI G 69 I REE, N 8) 2022 13 A M S RIFEAL T T,
MRAGAFAFAN: 2. HAENTHOSTRERAR LAM, HATE, UMMETEELL TN PR E 092k AT RITE LR

1 ¥ NS %

TR BRETAZTARIE L 3 0 5304 432
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MifF 2-2 FEWMEZHIERLIEFR carw/gaa0m)

W H 2019 4 2020 4 2021 4 202243 H

T 5 H( 88

WM& (Lo 9.13 37.81 37.14 19.66
TR (2o 1984.13 2381.04 2540.95 2449.43
R & 4T) 947.01 1197.68 1254.65 1216.87
B (oo 191.66 312.89 198.80 277.94
KA (2o 735.17 686.81 846.58 837.39
E T C N CIT) 926.83 999.70 1045.38 1115.33
Bl IR (278 0.71 0.79 0.98 0.88
FlESH (270 -16.13 95.17 46.28 -6.28
EBITDA (1Z70) / / / -
LB AR (270 -4.02 -7.02 -59.62 2.32
W% e

BEBRUR RS (B0 * * - -
RIS (KO - - . -
KB R R (O * * * -
AU (%) 65.50 71.94 74.75 33.04
ENLFER (%) -62.11 -41.33 -24.19 37.36
REARRER (%) / / / -
B E (%) -1.70 7.95 3.69 -
KB FE AR (%) 43.70 36.45 40.29 40.76
GRS R (%) 49.46 4550 4545 47.82
B (%) 52.27 49.70 50.62 50.32
MBIER (%) 55.85 55.62 58.94 43.39
HEE (%) 55.85 55.62 58.94 43.39
LENEMANFHL (%) -1.43 -1.42 -13.64 -
MEFMFHLL (B 0.05 0.12 0.19 0.07
EBITDA FIEA5%0 (i / / / --
AHSIEBITDA (f) / / / -

E: Lo 8] AR3R 2019 A= 2020 SR 440 4E 5 5142 A 2020 SFA= 2021 B F iHIRA RS 9 A SR, 4 8] A3 2022 £ 1—3 A W AR LR
2F i, AMARAF; 2. *REAHKB LRI ), KREHBEAKR

TR IR BRETAZTARIE L 8 0 53R 43
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Bt 3 EZMSEFRIITELAR

BIRAFR HELR

K IEAR

PR R AR R

R A R

RSNy =Ryt RS

A BRI B A KR

(1) 2 4. KR CRIE- 8D /1 Ex100%
(2) n YR WKR=[ CREAM n ) A (U (n-1)) -1]x<100%

ZEYRIENT
B USRI e R | B LA SN T8 IR R 0 A+ T 25 [ AT S48+~ 153 IS AR 0 i % D
LA R RE | DA T A 5L A
LT R OB | DL RSN PR B 7
BLEUSONEL | SRR BROEST S5 USRI B8 LR SN <100%
B FErR
SMRANGEEE | QRRNE+ SR FACRIE D | (ITE BB+ K G 55+ R 155 =<100%
R | RN # R <100%
EDALE AR | CEMLEYON-BMEA-BE e I 8L N <100%
RS EEHIIRIT

B R

BT S BU 5PE 11<100%

T AR

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

KT AR

KI5 CRIIBT 55+ #H Bt <100%

HEREEE

AR ARF A # A 2 <100%

KHIERRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4R {5% 45/ EBITDA

4515 45/ EBITDA

GHAER R RE NIEIR

st

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

pey) g

GRsh&E &5 sh &t <100%

LE e sl it

LE A DL TR AR 5165 T <100%

Pl JE 151 55t

LB 1 161 55

T BLE2EE =18 T VR e+ 52 T Wk Bl 08 77 + IS SO 48+ IS SO T % v (1 2 A 4
HEL 5 55 =R 0 K+ 52 5 P < R A7 5+ — £ A B R AR I 30 00 5+ LAY ZR 40+ HL At S 1 5 55
K SG = IE TR+ LA 5+ AL B 01 i+ LA K B 5255
SHR S =R S5+ K I 55
EBITDA=F{Id 5+ 3% FIALA L 52+ 1 58737 [H -+ IR B 77 37 [H -+ 84
AR ST H =B A B S+ 3 AR B ST
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it 4-1 EFKHEGASFRRERE X

a7 E F R KIMEHERRN T N =F K, fF5E N AAA. AA. A. BBB. BB. B.
CCC. CC. C. BR AAA %L, CCC % (&) LN, B—MEHEHTH “+7 “-7 537
WO, Fong m AR T AN .

FAEFERFF T RE T VPR GOE LR I S AR HEF (5 S5 4% i s B R T PRG0S
FOBLAIMR B &, (EAHERR sSSP B 2T BE

AR R W ERS nF &,

ER%% R
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