0B 2 2 3%

BEA- (2021) 9042 5

RERGEITHERGARAARINEEER KL EER
HRAE REMNKATEH 2021 % % 7+ 31 F 9845 AR L84
GhAAN AT, BT ah I & R BoR R E EARK
FREFN AAA, TRt ERk&FEEEARAE 2021 FE %
T ERAGE RS RN AAA, TFRELE A E.

Sl N
SN e
—O=——FHAA=+mH
btk LR AR RE S A2 SPICCAEITE
Editorial Of ess: 17/F, PICC Buildinc
HBiE (Tel): (010) 1% ( Email ) tlianhe@
WL ( w.lhratings.com | BE&




BSEETFERGERAS o
China Lianhe Credit Rating Co.,Ltd. #’%ﬂ:‘?%ﬁ)ﬂ H’_g&ﬂ;\%—_

il
s
E&_j
A
i
i
el
i
A
=
It
s
>
]|

TR
BRI EIRAT (IR “BA%E")
S AR S B A IR AT (BURRRR AT ) 0

RIEHERER: AAA

REE. VRS B T AR R A R AR A = b, 7E TR
e PAATR . PR GRS RS TR I . 2
{RIULS - LI PG48 AT HE e Al 78 7o B AL S I [ B — e, AR R ske]

AMEMRELTIUR: RASATARS I QR MR, T RS e, SRR A R
L, KATAAE B 10 127 ; o ; . VA 2 S
e * PRI AR R A B 85 V72 I T £t

FEATHAZARHARR : 2 4
AT FIEE, % S Ny S N
S, Brs T e AT ST GORSEIR, BRSO S

YN BRI E 71— M LA [X 438 P [ 7 0 Il 8 7l 4 1 e 2 )

BRAGTIE: 250 AN HAMGE BT AENTA TS KRR AR

CREE S N Sy AR GEEHMERNE . LB TN
EBITDA XA A o A S 40 CR P A2 P AR = o

VRERFCSIE): 2021 49 A 24 B Kok, BV AR, A TR T %

TEAR AR, AR 55 BT ZRR N, 23 ] LE [X I 44 1)

AORVTLR R LR 5, B,
RIFRERHRRT % B AT AL BT HU RSB AT . A U (0 A L 2

B Z:S
B R A WAZ BT ik V3.0.201907 FETE o
Bk ZIKE A GIak) | V30201907 T 002 B PR PR L B A 91 e 1 B4 23
LR kAR A ) RS TR T MR

REATIIZRG VPG, A BRI, A ISR 2 A et

ARTFRIEAYT S R R ER IR BRAR, 2 AR -

HrWE| aaa | WERER | AAA et
VA % TR R R A ER | WAAR %
e | 1. ATSEREKR, BERBHD. A7 ERSE L,
e [ | s L TR B, AR TR X o R LA A 2
N A RN 2R . s e e
e a e 2 —, TARMEARER, BRI &
g |0 \ o TN ;
gEal | 1 2. R, AREEEIRIGIEE EEEHENER
woss [ T BREREUN . 2018— 2020, A )L E DL 4 )
L&t B FIRE . . . o
%’; F1 ewm || 1 4209.76/27C 193.691Z 7T 110544470, FRBARFHFA
B VR 2 L
EEftRE S 2
AERRAEH AETR —“
— — KiE

E: ZTREHKESX2AH AL B, C. D. E. FEB6AFXA, 1. é\\ﬁjﬁﬁﬂﬁﬁﬁi@&’ %'ﬂiﬁ*ﬁio 2018—2020 EF"

BHBETIRNRISH 645, LARE, 6 4RE; MHRNLdHK

SR FLIFT 7 ANES, SMET RIS T, 148 N FEIGTIR RR K, AR B it b bl b e, A
AT, LR £ SATR A U = AT 34 @R \ 1 W . N
s S A AT 5 UHE. WA 2021 4 3 AR, AR GAEA

AT R H TP AL R

76.20%, A=ifids EARMEL RN 70.97%.

www.lhratings.com 1


http://www.lhratings.com/
http://www.lhratings.com/file/53964105-69cb-45e3-9f3e-e284610a9227.pdf
http://www.lhratings.com/file/ea1e1bfe-5c57-4b0b-b51b-a95d1f84dfb7.pdf

BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

DM k% B

Elzfg :
i
RHE:
ik -

ML -

lianhe@lhratings.com

010-85679696

010-85679228

E I R AR TS RA 2 5
P E AN K KB 17 & (100022)

www.lhratings.com

AR BFEEEFTERRERI, DB R S5
MILLER KR, EWANEN L EERSKBREE . A
TR AR TR AR, AR R R R ) — . 2018
—2020 4, {RE T D BB R B Ak o E A 77.86%.
89.91%H1 59.43%, LULEFA; 2020 4F, H At F4% %
W25 40 0 5 B RIE ) 50.71%F1 64.83%, IV FINE X IE
2 PR AR AR AR

AFERBEA T B RBEMEKR, RKRE™=REE S

AFFE— AR . A" B THRESBH 111,

S 220.81 {278, BE 2020 K, A FEIHEAL TR B
Zit e AR 45.08 147T, 2021 SE TR 62.58 127G
A FE B T E B R, ARk AE S IRA 57 LA
7 I W 2 R I O AEAE — 8 AN e M

R EHFEAHEMSE. A7 ARG TR

HA PR 7] T R e il i 55 BT R 4K, vl RERE A2 #E

IR TN Zplb 55 587, I Al s Re I 4
b e il 55 B, BRE AR R SR R0 R B
HAHFEA MR, LB HALJE 2 R BRI 55K

Do

FEMSZHIE:
GHFO%

W H 2018 £ 2019 £ 20204 2021453 H
L4287 (14.70) 480.52 384.96 530.82 376.28
P A (12.70) 2755.74 2943.47 3201.05 3107.97
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EBITDA F| S £ 45 (£%) 2.19 2.38 232
455 IEBITDA (fi%) 7.89 7.99 9.79
AFAET (BAFD

M H 2018 4 2019 ¢ 20204 2021 4E3 F
o st G AT) 1250.59 1325.43 1519.57 1429.94
i #ERE (L6 412.04 431.47 450.47 454.81

www.lhratings.com 2

AN\

V4

~
A

y 4

~
~
oy


http://www.lhratings.com/

H¥

SR
| = J -~}

EEBRGERZS

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

A% (2 0) 561.53 601.20 752.48 755.65
BN (1275) 356.59 327.14 286.72 30.84
FliE s (2. 76) 25.07 29.80 22.62 433
FEEUERE (%) 67.05 67.45 70.36 68.19
A A5 TR LE 2R (%) 57.68 58.22 62.55 62.43
mBIER (%) 94.10 90.08 125.58 128.98
ZE DA RN Fui L (%) 11.93 15.54 10.08 --

E: AN 2021 HF—FEM 5 A

PR AT 09 BT ALT BRI S
T RIR: 8 W AR, BRE T

Wit 8] Feii s fi A b e B At R A A, K

FEIERAE
e Wk | P& TiH : g W&
EASE g | pim L WHOTERR o
FER Al A FH PP ¥
R . (V3.0.201907); M A | Bk
AAA Fase | 2021/9/7 gkil, 5k ORI 1% | 4
26 (V3.0.201907)
AAA | Fauit |2010/9/26 EE - “ﬂi@%
o | e S s Tl
AA FoiE [2009/2/19| TR AREME. BRE =

E: L0 SF A B 6T PR RS AR T B W, 2010 F 8 A 1 B X A4 A ik AeiF

SARR ) SRR 5

www.lhratings.com

Y BC% A A |

I/


http://www.lhratings.com/
http://www.lhratings.com/methodologie/index.html?keyVal=%25E7%2585%25A4%25E7%2582%25AD&dateFrom=&dateTo=
http://www.lhratings.com/methodologie/index.html?keyVal=%25E7%2585%25A4%25E7%2582%25AD&dateFrom=&dateTo=
http://www.lhratings.com/file/ea1e1bfe-5c57-4b0b-b51b-a95d1f84dfb7.pdf
http://www.lhratings.com/file/ea1e1bfe-5c57-4b0b-b51b-a95d1f84dfb7.pdf
http://www.lhratings.com/file/ea1e1bfe-5c57-4b0b-b51b-a95d1f84dfb7.pdf
http://www.lhratings.com/reports/B0314-P51924-2020.pdf
http://www.lhratings.com/reports/B0314-P51924-2020.pdf
http://www.lhratings.com/reports/B0314-QYZT-2010.pdf
http://www.lhratings.com/reports/B0314-QYZT-2010.pdf
http://www.lhratings.com/reports/B0314-QYZT-2008.pdf
http://www.lhratings.com/reports/B0314-QYZT-2008.pdf

BSEETFERGERAS o
China Lianhe Credit Rating Co.,Ltd. q:%qg;aﬁ,/fg)ﬂ 1,}2&%1;\%—_

o

— AREFI AT R FRERESHEERAARNE ATH
OGEANE)T) B, ROTEIRER M A A (ATHE “RKERET)
XX S A6 AL SR AR e B A AR AT ARIE

= A ARIFAFRIRE TR ik iex 25, BRETE.
FRAR G 8] NG AT o R BAT A IR S B ANE XK K R o

=\ BETR HIFBARBAT T E3AEFeills Xs, A A EHRIE
Pl BLO9 R AR E 88 T A58 B UL N EARM, A& A L. BN,
TN B R

09 AIRAE 69 9F B LR TS TAEIRIE 6 FL 6 W BRAS R AT AT Fe R

B 690k S F) W, R % 8] e AT 2027 BAN AT R 5 ¥ vh R F 4R

Zn ARER TAARKRRSE, AR IR R 23
v RRAT AR BLE RAGE R T RIBR , A HA A KIAHR 09 A 500 ;
WAERIZIF A L ih, A I NS S B THRA LTI,

www.lhratings.com 4

| 124 |

o

A =

M |
S


http://www.lhratings.com/

BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

[~

TR S HE A AR AR

2021 FE F R HAPHIERERTERIRS

— AP ERIFR

et e S G R A AR AR (BUR R
CERERE R BCAT D BT B A LT ST AR
I ERARSE A, AR LTEE S 55 R
U B 44 T A SR Ak . 2020 4F 10 H,
LI VG 48 BURF A48 T Sk Aol HEAT BRI 48— Rl P&
W, PR, ARSLREEA 39.05 1247t AR
SR EA EARZE AR AR (BLUFFR
“HEBIZEE AT O EIF A R THE A R
HHEF AT P E E IR A IR AR, R E 5 5l
~ 70.06%. 16.29%F1 13.65%.

2020 4 10 H, Wik e B & =4 KA
PR G BR 57T A 7 CBLT AR R E] )
L PE B TR L AR B FR 9T AE A R (BN TE
FROCEHEERD . EHREERIAR AR (LR &R
CEREEER) BRE =R A, RIS LV
Wil (BRRD FIRITEAR (BRI«
A MBI R G R AR (fRiFR
CAERAFT IR RHR AR ) A DG B RN O S 1) R
E CRED R G0, HEEaesElRls
FRA R (DLURTRIFR “HReE LR Do ARl
IR E T E A R A AR 70.06%/%
BURK 121 5% 22 5 e 45 4R ]

2020 4F 11 H 30 H, A={ELTEA fiigh g
ER TERAATRAET, Ol PSSR
LA RTUEATF]” BTN “ 8 eds e & i
EHHRAF” o

A 2021 3 HIK, ARSLUEE A 39.05
f¢.75, SEhRgEi) Aol g N REUT

B 1 AZE 2021 5 3 A KA BEAEMEA

TG A BB

100%
LASERRAEEARLE

100%

|E=émﬁmﬁé;ﬂ | BRERRDERART } DEEEAFERRAARL S

| 13.653%

ERRREEHERDERLT ‘

TR A S R4

B2 2021 4 3 HIK, ARIHNEGIHFRKIE
BBl (1) A ] 56 55, Ml 450 Rl 5 B e AL T
PR R SN SR Kok, W&
AT EMAKHGE, A a0 2% il

%o

#ZE 2020 FK, AF A HE LB
3201.05 16,76, JhE#FAM e 738.32 176 (&b
Bl R A3 308.60 1470 ); 2020 4F, 2w S
B SN 1732.25 476, FE AT 26.30 14
TG

A 2021 4F 3 AR, AT~ DH
3107.97 1¢.7t, i #F Mzt 739.58 1270 (570
B A 3E 304.06 1270); 2021 4 1—3 H
ANFSEIE LSRN 474,65 127C, FE
14.77 f¢. 7t

AFEM L PSR X A )
FEEREN: FEEWK.

til

= AIHEHAZRESA RS ERERR

AH]T 2019 4F 12 A T DRI Ergt TR
(PRTTPE (2019) DFI39 5), ARIKMUKITE
B8 I e 6 il it £ (A1 PR 2 W) 2021 47 B2 26 1 1
HHASEAE (DLURTEIRR “AHAR 12RO, A
RATHUAE 54478, KATHIE EIR 10 /278, R
N2 4,

AT A SR B AR BE e TR A F
A R 2 A () ARAT A R A 25 Rl 5 T AL

AT B SR R AT B — IR, TS H —
RN A A4

AR SRR AR R

=\ BMEFBERIME

1. EHFRFE AR FETHEA

2020 4F, Hi7e il ¢ 1 M A BRI AT 4%
[E 457 M5 5 3 ™ L ph iy, A BRATF B NIR
FEREIR o v ) S MR R B Y 0 R ke

www.lhratings.com

5

=] |

553

Ve B

i\


http://www.lhratings.com/

BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

MEEE R, BL SRR SR D,
Hesh 2522 5, GDP 44 Bt K 2.30%1,
R A ER T B G AR ME— SRR K 5]
GDP B IR R B FAC KT, F08 BRI 7 f X
BN GBI ) B R BN ) .

2021 4F 2P, w2 WUBUR R FRE S
FRE e, TR R e R E S R i . AR
WEBUR SRR R “ =R R, KRIEXFL
LT RARIE . FRAE I 03 D BUR R FFR
ST M, SRR SRRV E R A
SRR SRR

SRR B . 2021 4F R4, HhE
P AE = i E 53.22 JIAL TG, A BTt [R] L
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[F B g Bl b ] 22 5 P 2 A B S 8 IR
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2020 4, BHEAE R R ERSRLES
ERFFAEK, RIRKK = RgEa TR
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KPAKTF 2019 4, ATRBFKBEH T TE,
2021 441, BERMABILES: 2020 F=FHE Ak
S EATAY, TLEFHREKXENT.

PR PRI, 2020 AEBEIE I, MR
WA TR ERWR, 2B RFEPREK.
I RIBR G, 2020 4F 4 [H JF > &
38.44 fz i, [FIHIGK: 2.62%., Hr, HBESEM
T 5 b X R R e R A R R E
78.29%, [A|Lb BTt 1.45 NE AL SR PERELE
S B E R X AR

A2 2017 FRTHRERIBHRE R ETEA (F42: Feh, %)

X% 2017 £ 2018 £ 2019 4 2020 £¢
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A SRR = 344546.00 354590.80 374552.50 384374.10
LA 71.67 74.25 76.84 78.29
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H SRS R 2 2 4E FIHOKSE, 3 7N
R RS0 . B E20204E8 A, Sl (EW
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CIWARIEE =820 | =) R 1 e ol N WAL
Ko JRE R A AL R R TR R T, R A A R
. Ho, BRI AN A kAR, &
B EEFRIAKE . 82220205912 A31H , 2177
MECE N EERX M) EEN (ENEE
XD\ MW CE P EEHX) . LHRE (25%
FHL B 5  N565 T/, 1206 T/, 973
JC/MEF1Q00 JC /M, % b 4F [A] #A /K 7 43 il b 7t
8.03%. [[#6.94%. | F+9.70%F1 |~ f#15.75%.
202141 H & 2 AW, SR s kS o
HE 20212 A 10 H, s/ (EREZE
XD EAEE CE PN 32 XD mERE ([
WEZHX) . T 2 S8FE ks o
AN 641 Ju/mi, 1284 Jo/ili. 1106 Jo/MEFT 950
Ju/l, %% 2020 AR 30 B F 13.45%. 6.46%
13.67%#1 5.56%. B J5, BRICHASESL, FAR i
P AT AG 7% . #2021 4 3 H 31 H, 3
J1fE CEA FZEHX 0D FER (EREE
Hi DX RT3 2 X (A% 43531 [
Y445 566 Jo/ili, 1277 Jo/MEAT 1039 JT/Ml

B 3 2018 fuAk b EHERAT LA A A

W EEARRE RO RIHEGE) RRARHRREHRCRRHERL

PR Wind

17V 4 B 235 T THI 2020 4, 52 A R,
PR AT MY CIURR DL _E Ak S BRI B4 222.70
f¢.56, FIEL R 21.47%. B8 E N 2%,
i R NI ey e =) [Tl e Y 158
B, 2021 45 1—2 A, BERAT LS IR
SV 574.70 12.7T, AL KIE#E K 199.32%, A
T = A o

2. Arkkix

RERY . oAt FRHARPHE

HAESR, WP BE RS A IR BRI 1 1)
T e 52 T M X AR A, (R, A 7R AR AT Y $h
RIIERRSIN G, R TE RN R BT LR 2%
A I

ZIRF BIRIR AT 21, BB R TF R I
I TIFR LB K. LA IR A b ik
MK K LTS HEAs THRR . it 1 45 22
ARt TREE T RIR B RRG n 10 & 20 K,
A FE R BLITVRG BSR4 375 K/,
SR RO S B R IR =S % |y N | 4l - e o
PE R ST

BTN f I ERA R THELEHF R
o E T

PR A 2 E I s S, mT sk
AR S e e o) LRI R S B 2 e R, R
NV AFAEAFAE—E ARG E M fdH . R Al
MR 2278 1 7 4H T AL HE N B FUE R RS 72
PEBAT WAL A M 2 S5, SRS [ )5 & 2
AT B A 7l 25 B R KT s e v, (H
A BRI KPAR e 22, R B RN R
AR Z BAKT Z R = g e
288 P AP AR T T A HR AR I i 3
IRE ST, SEm AL AT RESE R R - TR RN A% T
T B, e T O A B P S R
i A5 FH RS B2 55 (1 AT e

LR BEAR G F LR T ABRBKIBRHA S
IR RE L, FEARERELETN

TR, BEEFREIREAR RS, B
R S AR BT e IR R RS P AR
SR BE, R E R, o2 B & T ARG
PSS IR 3, RIS B 4 BRARAZ R 7 R (1)
WO E 77, AR R AR B T A S E Y E
PRANEL 3l o HH S 1 4 7 PR 25 44 5O 7V VR
e 56 I & Ha S Sl o PR I EOR SC R R, R
WA REIR R BN &7 LB 32T, R i e
SR 32 BEAT K LI R S 2 8] 52 B — e FEFE
o BUE 2020 FFIE, HHE 4 AR IR A BRI K
BN A=A 9.8 10T, S E KR HEEN

www.lhratings.com

-


http://www.lhratings.com/

BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

REMLERN 44.8%, b HERER 2.8 M
M 2020 4F, A RIRA REVR K HLE [ Y
K 7.9%% 2.58 JiLTTLRY, fi4s 048R )
33.9%, dAFELFEIEL EAF 1.2 NE S A

3. ATEE

JHEE “—+ =37 WAL e, BERAT
W IEIZE D3 N K R B, AT
AT B T 3% IS FHBUR B 3h T 1) e H 41
H RS .

S F A 1510. 20204F9 A 75 28 -G s Bk
A ER SRS LR PE e R B g
E KB ETTER IR, RECE A ) I BOEATE
e, A BRHERL S 4T 20304 BTk BVEEAE, 4%
714+ AL 20604 H SE AR H A . A AL Gt f e
Ui, BRI R E TG — e KA R T

2 S 3 R % 95 S VR A R VR R D P )
BRIERFAE, B BRI 1) B AR R A ik 1
B AR, AR R IR AE Bk %) S v AR
PR, DU TR R In T % ok
(T HE o AR AT ML AE TR E A7 BA 1% i 25 )

Kk, HAGE. HAR ML Pl a5
(R AT MY e S ARV K 3R AT B 2 IR S HF
T 8 B Ak S i, BERAT L3 4 4% Ry
HRERRE, AR AT K IR E KR, BRIRZEW
2857 A B sh AT L B R

(Z) ATk

1. Bz

¥ E Y 6 TR B R
HE—EISIMRAE, BV EHBRFHRE R
TAEZR, BIRdANEshs s %12 64 8 A
e EARKH, 2020 %55 Avik, MER
BZEAELR FRRBERGZTEA, BiF
TR AR BE. 2021 H—FE, BRRHH
¥R E 60 £UMELT, HRIET S
W B AT

ke R QGRS M ) A& BB AL T
JEURE, BB 200 T AR SRR, B oA
TRA AR AL BEE B T S M ST R s
FNN T TR, EERTHIESS

PYE. iGN 2% mAUS IRFLAR R RIS

FEGE I & IR S P A 2 i ke, B
& Do, A R R TR R s O, FRE R
FEPE W ARAE — E X IMKAEE, FEE R 0™
i B B AME AT FE AT i - 20204, v [E 3R 2.0
FE R 2004 F I, X AMEATEE L 948%; TN
PR EN2544 T, K AMEAT 2 N20%

ki ly iy B Ac e S R iy SO AN @ e
i CH R M e PR BT R AR T B A 20 45 21 [
K RS 5 20164E 24, 7558 /K 2 7
BEVEMIAR S T 5 TR« HrasvE AR YA IACEAL T
PRI X AT N, SR 7 B AE 4L
WKET, #E20204F ), B AR (B
B IR P=REIA1862 JTM/AE; I I b
I S e L EE 2981 25%

SR ) s A P 22 R 8 0 ok 52 DL A U8 B
S A, T % 0 i Sk 0 8 ) 5 4 o ARG I Sk
WIS e (P 28 B PELE S A v T~ 403 T/
WA R R I AL S I S s 1) 7 3
TR s Je () R K P A o s MRS

B4 G AR

FAHRR: Wind

B 5 EdR ks

— M RN (ERE AL RGNS 2 ZI5(LLDPE IR (R AN RS

Pkt kR Wind
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2018 - =FJELIK, HIMNISIIIE i
17, N R BAAE A 7 R RS T 4 7 e
TSN, MR 2018 4EDUZRFE LISk B35
SRl N FE. 2020 FEILAKR, SRR & AE
Al [ A 2R R, [ PR KiE N3, #kE
PSR PER 20 ETUMRIT, SFECHILFE SIS
Wik A, BRI A O R 2 ) A A
202045 H 2 20214F4], BHAE 1 23 M 5 fa 07
BRSO 120 B, [ BRy A0 TF 46 il i
B SRR AR M . 20214F — R,
[ B i A7 7K ST B AR A 26025 T/ LT, ARG
PET JREA J ()  R

2. WE

WHERENTEARTEREHK, TH
T BRI AR = AL 693 Kot W B E R AL R,
{247k FF T REAK, HAE—ZFTH. 2020
$, ZEFEYR, FTEANBEDEK, 2021 F
—FF, PEPHYMRCREFRBETHET
BRE.

RS — M EE G AR, Tz ATk
LT, ekl Tl I25M0AE, R S
5. DMF. Hijig. GRigie. BEER. — W kAN
FABEIRRL 25 . B B DL T 20 S TR AN
7, FEA FIEREAG YL TR b E S5 DAL o JE4F
Sk v [ FR 1075 B AS BT B K, e A HE B H
BT B B 1 51 85 . 202048, R 8 08 o v ]
FREE NIV 2% 1 B9 29°952% .

FH i 3 B P O B R ARSI I B R
HH 5 _E K 29809 ) HEEAE LR SR SN IR R AR 72,
EEETF p E R IRSE M, PN 3 B DR A R
BE, ) B B8 7 ELIAF 75%.

FH 272 B A 7 T, T R 2 7 A
Ky WNEE. E. BRPG. L. JdbEs . H
17 1) B R R R P AT R IR 32
. WL T, BRI, EREH A
PR, R ReY Tk BRI (AR, s
G H AR KA, ZHRFERRAEAE
2, FP=Red sk s A BT .

AR B N H P R BRI K. 2020
S, P E FEEERERTY 517 Jing, $A o fR )
fig . B2 2020 K, FRE HELA ARk E] 9100
Jing, [AHE K 3%, 2020 4F, AE FEE R
6385 JiMdi, [AlELIEK: 9%, FE%: B 4 T FTF
T #2185 70%.

MO ESRE, 2020 4, FRE FEEOR
9 1300.91 Jimfi, [FILEHEK 19.40%. 3 [E HEE
BEOEERE TR, 5 HERR I,
FLUR A BT B o AR 2

H6 TFEMEAR

FAHRIA: Wind

20184F == FE LIk, T OEEOK. PR
WKBZHERER, FEEE IS TR
. ARG O BEE SRR I AR
%, 20194FHIEE (fREEN) 29351 H2145.69
TG/, [EEG T [425.49%. 20204E4), T
S 5 20T U R SRR AN E BRil Ay R Bk, H
MRS R Bk . 20204E5 H 22202142 H , AT
I fk U S B S T AR i A R 35 « 20214F —ZR
5] Py FR L 45 it PRS- 30 A 2237 0/, - [R] L
WK 16%. 20214F, [E N HEEHTIE e T2
1055 /55,  [R]Ff =l AR Pt 34 F= 52600 /5 i, HH
Pt 25 v b FE S T 5E A

3. k&

RAKEE FRAFE AR YA, &
FRBAREFRABATHE, (28K mL T~
e RRE, FETHETRFTRLER LK,
Z R et B Brh, BALKIEER EERFET
M. 20204, REMB KRR, 24T B0
KPR IS TR, 20215 —FF, RENE
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AL E HiEAT, ITRBAWEAR.

RERB T EIREEE (FARE46%), Z%
JIE H B 2 B i A 2 — o AR IR A T A
Tolb EA P2 PR & B = K ERE, 38 AR 3k
Pk ik =28 H AT LSRR Al £
Bb IR B, I PR 2 e LLR SRS N R
(112 126%, DL N IFERHRZ) H72% (%
G2 HA0% ). kIR 3R R EAE AR SE
PRI E X, SCRIRR FEE TR
FARFFEFHX o T4 T B85 510 R, 76
SRR AR ER R OL R, PR R AL AN W] 8 Gt
X M A R SR B AR, DRI, i)
JRAMREE . W BE IR R 2 AR 35 5+ T 1)
B o IR, BN RIRSIH Peaias g
K, ZEACKIREA BT RIS
Bt kgt e, dhim s s g et
BN AT &, KBRS PR AR P A AE BF
PEIRAT WA RE IS5 THAEAE — & R, R
B RLIR R RE ) R 4

W E R ZATIAE T = Re s RS . 1K,
b5 PR A R T A s, AT g R e
ReiX SRR sy, [RIRER A St T2
BB R, AT IR R R A R . 2020
T, [E N R 7ARE 7092 J50, [ EE B 0.62%:
JRZ =& 5269.53 Jilli, [FILLIEK 1.96%, r~fE
FIHZELIN 70%.

] PR 2R FR R EESR BT E A AL R
(495 60%), HONTAVAEATE O, Tk
JE - AR AR S . =R EU. ERRE. K
5 A R A AL T 2%

B [ SO 4 Nt FH == PR BR ), ALk 5T
2015 4EHIE T (3 2020 AL AEA A E K
T8N T75Y, 1@ IR G AN HLAE B S 4 it
et ] N AL BBt FH BB A R R . 2015 4, IR
FHAL AR 4l 6023 Jiili, F] 2020 2
&% 5395.8 i,

[ 2 BRSO IE 1 o MR I 55 e 6
BN ZE 03 22 9 F 2021 4E KB T Z @ %) s
XTACIE 4R SR FE T RBIBUR, XK= B &
B SRR 3 FLAE A ECAURL 2 4k 2251 it 1%

(%8 ERL % . 2018—2020 4F, rhERENAMH
CEIRFEIEK, 435108 244.3 T, 494.46 JjIj
1 541.84 Jjii,

RO AR = /NI o EA RS SR, A
X TR W AN e 0855, R &b 538
i R T X3 B R R ), e DATR e S8
Yredd. DRI,  FROM I U 2 b 5 ) R R R ok
F RFEATXS U Mk 2 B i AN Ak
AAE TR ST, B ReE T g m P N =
HI55 T IR ZAT AN e

B7 JE (LB M

N f‘;f;
-V \ -
: \J\Nf -

PR IR: Wind

AR FAAC AR D AN Tk 7 SR 2545, LA KAk
TATESRE FATHAM, 2018—2019 4EJR &
B AR TS . 2020 4R IR EM I 2SI
Bl BHEK, SRS R 2019 A BT R %
HARE, 2020 4 1—2 AIREMIEEIT P, 3
HIFas, B AR b S5 2], b2 SR
JA BN, PREMHS R K b3k o (H 52 AR 1 FF
SRR, PREH D, IRETTIHHER TR
FE A AW IFENRE T 2020 45 7 HJRiL
BIRAK AL BEJG PR FEMASAEED FEFR AR AT AT 12
FNFRRBR = DA S Tl AR5 SR 38 K S5 R 25 1y
R HE T s Rk, HF T 2021 4F 2 AR
ARV =41 5 2228.57 Jo/ME CNBRD, BE S
A B EVE R H AR TR KT, AT
FIP B

B BERERS

1. FACR
HZE 2021 F 3 AJE, A A LR FEACH 39.05
fe.76. Hrf, HeeERF 70.06%, ANA
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FRR AR . A A SRR A 1L P A R
.

2. DA HARB T E S

AR T RMEEFTE, L RmBK
BHE, THFEHiE.

O A ERERAT IR R B A, B Ak
TR X EEK 14 MRBERFE Y —. #
% 2020 FEJK, A FHA 60 FETH, BTt A
fie /1 10930 JIMi/, BHEAEE G 1T 104.93 12
W, A AT R X G IR, 2
Hh E JC A B A AR P X, L e A TR
FAit B 1Y) 65%, 7 E GG E ) 26%. A
AR AR R R e, BERE,
TR “ =KD R BRE A, RIERAR
K ARIER Ay mME. SRIE S =l E
e EALIRERAE, 18 TR T
MG AR T AR, R T AR I B AR R
TG 8 = BN AR YR S AT B T R e ek,
LA v ) B IO

O ) B TG 0 A T AR A SR A ik
PRl IR MO B K Sk
P, HEbsgE R TR RN E N PR E
ULEAER T

AT AL ILPE AR, LR, fRAE
o OKEE. AU X, A, A
AWM XA LT E R TG,
S EROR F 77X A TS AR X BR L
TEm, MIRBRAL, K SCHL R 2 A SR AR X
i B, B2 IR AE R e , TR A B2 500 20,
N E g W R SRR SRR A T A R AR

AR R w7 A R A A R
AFE (LR “WIEER” ) RENEES
JoskAk, fEATAAL. PRV EE SR . BOR
KPS 7 TH R RO IR 58 4 L 3 o 8 22 2021 4F
3 AR, Wiafiiz s mitZ<Jr 3305 M.
2020 4, WA IR IR Z A & 14.93 405007k,
P& 12.13 12517k

3. AREM
NE)EERARNGERN, ALZBEE,

T HARR, N8 R T RFHIAERSOR
B s E, IAARHRTAHZE FE>
Z2ETNEE,

B 2021 3 HIK, ~nlEFSHA 13
%, WMESMI 5 .

AFEFRKE TR, 1965 F 9 H i
A, 2R EZAwe A 1987 4 8 A&
TAE, EAEKFEN % Ra X s XA,
PLR BB AR TREIW, it Zd i
TN, FLBRERHS: KFEBETER A F = K
R KR S A 7 AT 2 7] R #
FK, BEBID: KRBT EAAREELED
s HeEE R LA S SR 2 AT
KIFER EH AR EELET AR EFE K KA
W ERAFRRBEL . BIRAEH, 2447
FR¥EP O I, HReEBER R RS, ThE
BNV ERARAFTREZEZ, HH. BIS
S (WLHD AL fRER O I 2%
FEARE 0 B D . B 2R S A 2021 4E 2 A
EHTERERERNR DS, HRkEEns
Fid. wEHK,

AT G EE R, 1963 4 11 H
A, BRFRAY . BEFEAE 1984 F 8 HS
AR, BRSO AR A HoAR T &
WA 5 JR T T LR AR . BB TR,
ZER = PARIBAG, HLERHEIRHG . B i
38 TG S B 2 A IR ST A R E SR
Bl K. BIRGHE, MM, HHK, KPP
WHRTHEAR B ALHE, R4, #FHK,
Ll P 3R T AT M 4 AT FR ST 7 Il A 2
. OHEAFEIAEHE, ZHEELLR,
HWRBBEAFEFK; BESUKBAFESR
Koy B REAE MM A A 2 I ol iR 4 2
AT 2021 4E 2 HEAS T EREESE TSR
Al AIERK. D8,

%2 2021 4F 3 H )i, 2 \l4A 51 T 118020
N &5 gtk o, wHFe A BA E52 7 15 1.80%,
ARG 21.36%, = A 63.80%,
DL ST 13.04%; FEHEAR KN4y, M
i 1.48%, R LREIT G 9.18%, 4t T2
5 21.35%, A5 67.99%; %E&E FH,
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H TR T4 25.32%, dEH TR T.Z4H
74.68%.

4, AR LR

o8) AT H- B4 L BT

R4 A m AL BN RERAT (M fEH
wE DY (& — & F H MR
911400001112003634), # % 2021 4 7 H 27
H, AFREGHERICREP I RFRNARE,
CATEMEIILE A 7 B RFERER, 28
ITUESE, NEAT RGE S

MR A F] AT AE A FF 139 AT S At o
g THEB I seidsk, Bea BE R KIA A
AR @ BB A AHd SR, AnlidEfis B
0L R .

7 BESH

1. RABELEN

AWML TR RS, EHe. BFES. &
HE, HArc&@sr 7. Ha 2.
BRI TE NG B

AT AR AR IR, & 2 A B
JINH, RIS A R EREATERAL, ARl
FH % 2 4 B HS % LA A7 5 3 WA o

AT EFSNB AR MTT, H 13 LESF
MR, Horbd BS54 B A R 4 w4
3N HIFERARITEA R HERE 2 A &
et IERIESE 7 N AR TARER L AN, &
HoewEHFK LA, BIEHK I A, #HKH
H eI e, RIS K A Re s i A ]
et 2 Ny EAE IR 07 B A PR 2 =] A
EJF &t R e A r & 1N, &4kE
B =z Ul Bk s A,

A s, IWHES R S
AR BRI E, MM%. &8, EHRaAH
B RN w] S S IRATAE I B R . I
J95 N, Had EEIA 5T B A A PR A A
HAE 1N BEIFESRA R T EAAEE 1A
HReERERHERE 1 AN AR TAE 2 Ao
WHRIFFHPEGEEEREH RN ARA
AHERE N R, EH, DS RIS 5

AEGAAE IS
NASFATEFE YT T IS LT
H

-

J

BEaH 14, HEHRSEESRERE. AF
fil] deh 22 ANV 55 0 Bt N Hh A 40 B B 37 B A B
iRl .

2. FHEKP

EMWIEITH, AR TEONTEHRN
HRFEHIHIEE, AR DL CF fe s e % i b 42 A
il R M) L (I R A IR 2 % i it £ 1A
RN I EE PRI ) S5 | LA, 4%
s R N = s N s N
TERAEER . 2R PR IS Z AT, AR
BFENS TR WM Sef. TARBE. 24830
R TR, EEMN. RSN HE,
PR ) R ) <12 T

R E T, AnHE T (e ik
2% i) 38 A A Rk B8 B AR ) o 4 ] T S T
ARG —HH . BT AR E . &R
JERM T 55, N LAAS LA 28 St 10 4 il 55 ol
SRR ik AE R L A PR AR b o Ak s, AR E 4
HPBT G TR TR SRR Rl TR 7 S R
by A FIHCAE SE S . TR AR Rk B S T
W EWAT —F—I, S, #Hix. fitHEE
.

WHREETTIH, AFfE T CFReds ks
2% il i B BRI B R GRAT)) SR,
PRI 32 B [ E B R AR
TH . XA EE T, AFHE T (Fhe
325 i 2 % i 1t 2 A AR 02 8 B ik GRAT)),
INERNE B2 SV AR B RS,
IS 5T 2 D o A AURG TR, XU PR d i
&, HIZE E ARG AR W R E RS, IF
FIREERSEIRARSEAT R, BlE B
Reda M wi i, A BB AR TS B P AT A
KHE%,

TR E I, ARHIE T CGEREIR R
H G T IME) . GFRe I 2E 451l
G R R ST IR & IEIUE
THRIM %R ARl B EE BN EEWIT, 20
IS 5 RN A (S B i BU Rzt codive- S Zil N
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JEWE 55 23 FIR o w B IJEF - oo A NI
JURISH I BE e AR A AT AR R ER R 4%
v B e A A R, B Bt e XK

£, EXEW

DA RARTRBRIFSEE., HIFTH
W 57, B B ak R b 4 3R &
#HIEFFE. OTFEAFTEHRAIA, KFE
YE A TR S

2020 4F 10 A, ZFvaE R
AEIR, P98 e G B A AR E
Sl ERe B R = R b, [R5 R A
AR SRR A A RH 56 B 7 R o
JE I A B ORI BRERAS F e, 4 R ik
.

TRE I AT, TR AR . .
B iE = RAR B R, [F) R A 3 44 i
3 IR B 1A PR 2 ] CLAR RTAR“ 5 REL ™,
B AeE A 44 Oy R i i SR IR A
(LA fRIFR“H R A7), HE AR T 42 T R
A &G RAFRAT, =F A E I H
N eI T A

A FIARFK AT RERE B« b TR B]
W55 HE7=,  FEHECH AR A JE Re U AL A ke
At 25 B o H T 7 B 2 S R SE R
2 7 MR R) 5 A S T AR A A

BENE, IR BSR4 0 B 7 L 2 3 00 1
LSV NS A YOS

I\s ZESh

1. 2Ewm

K, NG EELEBARREDEK
128 F)K-FRE T, 2020 5, ZHEEHED
1, PR AP TF =R T B, AN
Folz & LA R B IA AT T B, 2021 FAk,
AR AT REREE, KR, RTFE>
mERAMRE RGBT, HEAREA. Lk
Bh, 28] 2021 F—FEBNFAFER X
#H,

AT ENIE B AT B BT
WU S 57 5 55 22 ANk, o, R AL AR
B A w EZRNFIRE R IR . 2018 —2020
, AFEE NS K T B s K AH 2 R K
SERAE B . 20194F, SRR AN A BT IE1 74 DA SR
T EEP= S A AR, A AR AR TR B
SRR [ A BIF R % 20204F, %2
HOE G R, R AL T 255 B nAs T B,
O AR AR AR RSN AR 7K 33— 25
EAG. 20204, 2] 3855 SN 1665.23

f¢.75, FILLRSAT R B 328055 BAIR N12.43%,

Al bR L84 1 70 s, £ B R PR ARAL TR
BB T REFTEL

%3 2018 - 20204 B 20214 — & NG W F AR BRI EENL ($45: 124, %)

_— 2018 4F 2019 4F 2020 £ 20214 1—3 8

L ON G| BRE | kA g | BRE | kA HHEO| BRZE | ORA HE | BRI
IR 317.28 19.33 47.28 297.61 17.74 41.07 275.75 16.56 39.17 69.23 15.17 52.74
T 56152 | 34.22 16.12 | 53450 | 3186 1562 | 459.97 | 27.62 1331 | 130.82 | 2867 16.60
25 69352 | 4226 0.66 | 751.82 | 4481 050 | 83942 | 5041 028 | 21539 | 47.21 0.20
CiV| 10.28 0.63 21.10 12.04 0.72 25.82 12.96 0.78 36.27 321 0.70 32.09
WLk 5.32 0.32 46.79 6.55 0.39 48.76 4.64 0.28 23.71 1.12 0.25 20.54
Fopth 53.21 3.24 60.39 75.40 4.49 31.27 72.49 435 40.83 36.47 7.99 13.85
43t | 164113 | 100.00 1756 | 1677.92 | 100.00 14.27 | 1665.23 | 100.00 12.43 | 456.24 | 100.00 14.24

E: el Sk 2 EEEREEARTR, SR F LS
FARIR: 28] Rk

MU EEHTE 2 RSN T2 BRI TR
WK G55 . 2020 4F, 32t s,

R AL 557 R B A B, SRR AT
TN B
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MERIZRAG R, 25 BRI 32 2k 5 0
RAVEAL T AR, 52 555 BRIZRKP, H
Atk S5 N SR /N, SR A 7] B ) 5
AR 2020 47, SZHERANHE N FERZIE, SRR
PERZEN 39.17%, B EFETFE 1.90 MH 5>
Ay WAL T 5 52 F RN R R 7= i AN A% T B 5
Wi A oK 13.31%, B EAE RPE 2.31 A
[ERa=¢

2021 7 1—3 H, FidEE WA RILIRK
5, BORAEA T kg Bk, AR —ZE
W NI S5 [ B KR B 2021 2 1—3 1,
AT SEIUE LSRN 474.65 27T, LG K
49.72%; FiE RE 1477 12T, K

828.59%. 2021 = 1—3 H, A& BFK[H b
T 181 ANH M Ao

2. BEHALS

NE RIS E L HA R, FREER
FHAREKR, THEEAHE. 2020 F, 23
WEFHERARBRAE K, W@, TRF
¥k, FIAPTTIE,

B 2020 EE, AFHAAE 60 B, X
THAEF=RES 10930 JIM/AE, HREAFGIEORE
PRI S I SR I SRR R RITE 2
BN I, A al IR BT 2 T 104.93 {2,

F 4 BRE 2020 FRo G BT HERE (45 Tk, Fek/F)

P W HBHR BEAER BWHF=RE ov HiE
1 RF 79274.40 830 TCHHARE IR
2 SR 98061.00 900 TCIRHE HEFE S
3 B 66632.90 800 TR SOH AR
4 K 25398.80 500 To AR A
5 SERAT S 24830.00 180 Te AR AP
6 2 14595.80 150 TCIRHE A
7 B SR 5839.00 120 Y EN B
8 FHEESH IE 109758.80 1755 ToRRE, g A
9 NI 38375.00 540 T FOHRE NI
10 B S eSS 247004.20 1800 TR, AR R SR
11 KW I 56306.10 1575 TC I K H
12 I I 19900.00 180 TR BRI
13 AR H I 150162.00 800 AR BRI
14 AL 55068.00 400 TCIRHE BT I
15 R 58099.00 400 ToAF A BT H

=a7e 1049305.00 10930 - --

E: LERFAT 1T ALLRAATT H#, 8 5 Ak 21 B REST HEME, 9 FhH 7 EEET #EME, 10 FThHeL 7 EAET FEME, 1154
ek X 14 EAH, A5 12—15 Ak 4 EERS ;208 R L Fie KR E, 2T RGA A 34, Of. 1S#REKE, R SMEARRELE, 4mA R
1K; O#. 1G#MEA A, ARG, MK, TR, N8 HR5F FTFR M. 158, 2R K RELST HELERBY 23T IR (22 F K7 3+
AR AR DA, FROREES TP ) A SRR, ARKRAERSBREZFEE, REAESTHHMER, A& HMWAE (CL#RFAZ) 6000 £ E.
Bk RoK) 5 ERERKAER (L ARE L E 3000~4000 F A4 ) #HATHIEAL., KA Rm o7 XA Z B EIKRRAE A 5000 K Foh L &b, ik

RAWR, FHIARUANSKF ZEF R
FeAt kR AE) FRAt

2018—2020 4, 24 W] JF A= & 433 9 5910
Jing, 6222 JIMlAl 6533 G, JE AR RAE
WK . 2018—2020 4, A R BN 4 A
N 592.80 JT/ME. 580.04 JG/WE Al 511.04 JT/Mli,
Horr 2020 4 mEER B AN 29 1 RE A,
A B R % 11.90%.

K5 EFNEBER FAEHERL (45 Fek, Afd)
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Bz 2018 4F | 20194F 2020 4 Al
1-3 A
= i 5910 6222 6533 1444
T A 5352 5620 5948 1223
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China Lianhe Credit Rating Co.,Ltd. P 4 Z4EAT B R BIRS
M R AS 5 T, N =) IS B AS AR R A . Foph 655.09 | 582.07 | 560.39 57.58
. . . HiH 2018 4F | 20194F | 20204E | 2021 %E1—3 H

H H
AIE}?ZL“ BT RA FrIH IJFTE‘%%*[IA VithBk | 58521 | 51947 | 394.04 94.89
) . 2018 —2020 4F, 3 & AR Al AR 23 5 A YiNHe | 40644 | 20407 | 276.65 58.60
268.22 Ju/Mli, 269.08 Ju/MiAl 236.82 Ju/Mi, DEARK 30043 | 349.83 | 537.61 113.93
. N 255157 | 2778.39 | 2812.74 570.35
’ INT u s % . 0 ’

2020 4= :‘ ﬂ mﬂfkfﬁ LT 11.99%, E HoAth, 502.67 | 444.07 | 465.66 80.70
LR RFER I SAFIE L WEAT | 434632 | 4385.83 | 4486.70 918.47
26 NG ARG b S A AL fseihfy | 59280 | 580.04 | 511.04 624.99

(4% k)

2021 4¢

TiH 2018 4F | 20194F | 2020 4F

1-3 H

REA 42.87 37.44 32.48 20.98
AN LA 80.28 79.59 71.73 73.26
L A 13.81 13.53 9.75 11.59
HriHs 25.99 24.42 22.67 24.08
22 58.18 47.42 41,57 39.85
oAtk 47.09 66.69 58.62 57.05
&t 268.22 269.08 236.82 226.81

iE: iR B RO AN RIETF KR, AR, An TR,
FoAH kIR A5 AR

AFERER T, IREER, AR RN
T2 AR U AL RS B2 SR 4 R i . 2020 4,
ANETE KRG EEFFHRORAE, AT R
79 0.013 A

AT NEBERAF TR (45 %)

_— 2018 | 2019 | 2020 2021 £

F F F 1—3 A
o N AL FEE | 100.00 | 97.30 | 100.00 100.00
SEHEHUR AL A2 | 100.00 | 100.00 | 100.00 100.00
LR [ 9728 | 97.30 | 96.89 100.00
AR (M) 12.80 | 1325 | 13.20 13.28
BT (N/E A | 00170 [ 0.0150 | 0.0130 0.0000

E T AN Py

M ETERE, A" oL R
PEERBINE R, EARTT. T, RS
A &R TSN A7 PSR ZEH
FIRERIAL T AR T . 2020 428 7] A B I 44 45
L Ve RN R A AT R R, RER
2020 “EBE A AL T Al A 77 % 4% 5 B AR, TR
REF R T RABSATE R A =505 AR A
IR, 2020 4F e AR KA 2 [F] 15K 53.68% .

£ 8 A ARIMERABEEL (B Heb, Alk)

bz 2018 4F | 2019 4F | 2020 4F | 20214 1—3 A
By | 1248.83 | 148159 | 1501.35 381.94
L/ 300.44 | 349.83 | 578.94 123.18
T8 | 2141.96 | 1972.34 | 1846.04 355.77

T BESAN T RAE A N E) R A AR BB TR A 6
PR AR £ 24 P a5 O#. ISHAMR L BEAT M IR BE bL . K An T A BE
FeAHR IR 5] AR

3. Bl g

2020 5, ZRAEYR, 08 fRFE e T B
EHHN YR H TR, FERLFINEYR
BR, iR TR K.

O FV AL TP A Al T R T,
BB TR AL TV K2R, B8 70 &Fh
A T ANILARAR DG i, 32 B R R 3R A
W[ R FZAT I AR, A AR 7 38 A /)
WA E, Ar@E EAREE, W
I+ 2 R CRZ NESR TR,
PR R PR, S, BE 2020 F
&, AE SRS RS 9 MR KEHE
25 FE WA TN, EEM~RE: AHE.
JRZ . WEE. MR FEE. BRI, gk,
TR FIEEG . RE. R

NEIE A O S8/ B N AT PR
TR B BER TR . 2020 4F, A FEAL TAR B
SAEJHFEME R 2780 Jim, Ho TR B 826 5
M, JEHEAR B 841 Jimg . MAME 1114 J50 . TSR
PRI F R B AR A, B 7R G IR
THFER) 90%. JE =4F, A " B2 mECNRE,
2020 4, AFEA RIS Z 8N 1584.23
Jimg, [A LR BE 1.15%.

2020 ©F, JREMMEBFEY/MEE G, 2
RERE R, A FT RV, BHZE =ZFEEE R
il fE, Ak SRk E 2 HFEYIKT . 2020
B, AFEISEHUREFAE 1023.94 Ji, [ ELY
£ 5.14%; JREFHEWM 1517.10 jo/mdg, [F L
N F% 9.40%., HEEJTTH, 2020 fEH] 521 52
DA S AR A& AR, 5 3 R A% POk T
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ko Bt [ AR I ], H R A% 2R
PLR AR ) # . 2020 4, 7 F) SEHLH g e
515.80 JiMi, [AIELIGK: 6.30%; FEEAYELIM
1540.11 ju/mi, [HLL R BF 16.08%.

(9 NEBALT E L REA

S 2018 2019 2020 | 202141
E=2 k2 F —3H
ILT‘L’: =
Iz 2‘&:]:?3 | 164265 | 160272 | 1584.23 434.22
=
7 i)(ﬁ 965.39 | 973.88 | 1023.94 274.88
—
%i)(ﬁ 945.76 | 961.07 | 1029.35 246.24
B 9 GU 79067 | 167440 | 1517.00 | 1790.66
ES 1)
BALRA | o001 | 140053 | 126125 | 134165
(CT5P)
MEEA 22036 | 264.96 | 255.85 449,01
(JB)
! fm(” 42032 | 48522 | 515.80 114.38
%E)UJ 48470 | 483.92 | 44870 105.74
VA o
I O | oper 58 | 183517 | 154011 | 196535
i 1)
BRLRA | 16304 | 1027.16 | 174777 | 2017.49
(L)
B 28764 | -91.99 | -207.66 52.14
(J8)

FAL R 28R4k

(10 D& HFFERBRAMBEIL (245 T/

mg, )

TiH 2018 £ 2019 £ 2020 £¢ AP

1-3 A
JEAT R 1371.68 833.93 751.95 934.16
H7) 77.27 296.23 268.38 191.62
T#% 16.04 71.57 47.8 4371
HoAth 4722 207.8 193.12 172.16
&3t 1512.21 1409.53 1261.25 1341.65

FALRIR: E) R A

R AL S AT B AL A R L (B4 A/

g, )

2021 £ 1
mH 2018 ¢ 2019 4 2020 £ 3R
JE A4 2046.11 1344.84 1157.36 1366.74
V) 68.01 219.81 191.41 187.17
T#% 17.32 84.93 80.59 91.02
HoAth 325 277.58 318.41 372.56
£ 2163.94 1927.16 1747.77 2017.49

FeAtRiR: 8] A

4. Hpbl
ZRAEH G I, ARSI E
FORIET A7) T8 5 2 7)1 v B AR A B

RAGHARTAELAT], TG0 EEAFEHIR
B, AT, WM. A EE KRR M. '
R E NG =8 A GNC EZY =SB /N
K TTRR A, (HZRL S BRI, XA
F]FE ST IR » 2020 4F, 2] 52 5k 55 S8
WX 839.42 {276, [HIEL L7t 11.65%, EFIH
N 0.28%, % 2019 4E R & 0.22 S 43 #

HL AR TT T, A FIEIUE ) R
P EFAAEESRES SRR, K
AN = A1 59.54 JiT . 2020 45, 2
F] R L 36.18 /2T B, SEFLURN 12.96 12
JGo

& 12 2020 38 8 K BENEEH AL

($f5: ZTE)

G AR
T &R AT 3.60
FUE RS A F] 1.80
FRFE 46MW H ) 4.60
SEIR] BUT L 1.50
1 BC i Ll 2.04
=KV LT 0.60
BURR Ay A ] 1.20
SEE] S I LA 1.00
WK SER BT R A R A F 12.00
V7K LT R LA TR =] 0.90
SR B i P S 3.30
B3R B 5 RV A R DTAE A | 27.00
&t 59.54

FAt KR 2 a) R

Besk, ARG EREZ TR S HE . K
PLAE . OV EFUEM 55 L
ML s, AR AFRAEAE N E, JRIRYE
B S AP IS MEBR, SRR RS e AT e
Ko EE™ A LTIRR S .
WERMUR 4255 o 7 Vil 55 2 209 4wl R
77 i s S SR TR 55« B 55 3 ZONHT
XSS, N5 ZHE T 578 B RN,
MBLELN, BARE T RA AW EE

5. #ZEi%

INE) BAR 2 K BT,

2018—20204F, A F) S BE = JE 5 K3 i)
H0.657% 0.621XK F10.567K%, 17 5 Ji 1 K15y )
N10.897% . 11.947%AI13.429%, 4HEE kL& &%
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YB3 911.057K | 15,647 F113.987%, # ik Ay
HAK,

574 FESRERMELE, AR
B e BB, A7 07 S8 i B s, S 8 7=
SRR L T PR BARE, AFIEER
KRG

#.13 2020 £ 5) 2B EIATA L (45

)

Bk | BB

e ﬁiig A |

W | K

et B R R A 20.95| 10.66 051
AERHET R R AT PR A &) 2642 841 0.69
mﬁi%iaﬁik(fw)m&ﬁ&z\ 2013|943 063
Bl EAHEEATRAR 1398 | 13.42 0.56

TR IR B FASARIE AT Fo 52

6. fHMA
AN MAEZIRYLL, NIB2E

ﬂﬁ%ﬁ—ﬁﬁ% VELMELTE, b
B HBIFE| %, (2F W AEZRE AT
“&k%ﬁ$i$&%ﬁwaa%ﬂﬁﬁﬁﬁ
R, #EmENEGHESF R, N5 AL
IREBREAAEKR, RERBTIMAIR > ARK
PR BANE G E— T,
AR SR E 32 A TR R A
TR . # 2202193 H i, A Al fER i 32
FAEE . PLETH iR A 71 508.6014 70 B
PR AR 2 AT g L LR T H A, A AL TR
PeE S H 114, S 4% 1220.8112 70, #i%22020
IR, A BN TR B3t 58 3 7245.0812 7T,
202141 H R ¥E62.5814 0. ik I H Br fE K
A8 AR S HURE B 0 2 =] X Ah RS TSR, 4kt
DO 2 =) e 55 i AH o[BI, 2w 7E EARAL T 10
HEE MR, ARRBES MR = LL A f5
1) 428 R 15 AT AE — & AN 5 P o

14 BE 202153 ARG BEME T 2 AEE. MEREEL (245 L)

EETE
BME 202143 | 202143 H
& 2022
AR mgg T H HR IR mﬁ&zﬁﬁ ARCERR | % 12 Aty ﬁwéz Vi
B BRB
R
KB .
, WM
AEIRA IR 3 #&lﬁ 2020-2026 83.06 8.81 9.30 15.15 : ﬁ/; ﬁj "
i IR TRhe
EAH]
H
i ONE
g | JPRE 7153 1867 10.28 g0 | TALHEAR
SaRAT | 2018-2024 . ) ) ) P
H
T LY N =
2019-2024 80.53 16.62 5.77 20.00
] SHI
&3 - - 235.12 44.10 25.35 53.65
HETE
TR B TR BE 22 HE
smzew | P0F | mEimeibem | D0 Do = B AR
i1 £ 2021 4F 2022 4 2023 4F
SEFE T AT i B
IEV/Er oM PiS e Ak 5% AR
R 76.28 12.96 7.03 5.99
WHRFE | 2022-2026 e
NG| H
L PG 3% RN HAE R MR
R 2752 3.45 3.06 2.09
B | IRk 2021-2025 e
www.lhratings.com 19

v E


http://www.lhratings.com/

BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd. ‘:F' %%%%4§)ﬂ i’Fz&iﬁ%
AL BT
H
N e
WPy e PR . % 7
sk T
wpam | PRE 2023-2025 49.00 0.22 134 167 | AR
A B ERGEN
2]
H
AL
L6 T
Jeiks eV L
Famen | 2021-2025 120.67 1377 11.27 g | HERRAE
- AR TEHEK
AR
H
it - - 273.47 30.40 22.70 34.56

FA SRR A E R
. MEHR

1. M4

AFRMET 2018—2020 fEFS5HRAE, K
R THIME S BT CREFR A 1O RHZI 554
FREAT T E U, IR R T ARG OR B R L
5. AFRMER 2021 F—Z R 55K
ESY

2020 ol EIEEAETE 304 KTA
A, WM 319 Kb T 15 K. 2021 4F
1—3 1, ArlEIFEE N A rl 8 EFEE TR
1k, #Z 2021 4 3 HIK, AFANEGHIEH
(11 A m 3Lt 304 K.

B E 2020 R, AW A I HET LW
3201.05 1¢.76, P #M e 738.32 147t (&b
B AR B 7 308.60 1478 ); 2020 4, 2w S
EDEIRN 1732.25 {476, FliiE S 40 26.30 12
Tho

BIE 2021 4F 3 AJE, A& I s
3107.97 1¢7t, i #FH Mz 739.58 147t (570
M A AR 304.06 147005 2021 4F 1—3 H,
AT SEEVENML BN 474.65 1278, FliEEH
14.77 147G .

2. KM=

EER, NIRRT K, T8
MAAERFFEAH £, DEAZRE T E4K >
EYB) By BB AR A Sl B R 42 A R AR
X, @E—F R, A3 BT =R
4.

2018—2020 A, ] B =ML R K,
EXE AWK 7.78%. HE 2020 FJK, AFE

FEE = B 3201.05 42.7T , 58 _EAF I K 8.75%
Ho, Wah®/™ 5 35.02%, EWMIES S
64.98%. AF H LRI TN A, B4
AL BRI A K.

B8 #ME 2020 kLN AB K M AR

BEMm&EE
3

5.70%

Hittmanzr=
19.11%

HWERRE
9.88%

TR{TEIR
10.19%

FoARR: nAMHHBE, RETAEE

2018—2020 K, i sh B P~ MBS K,
EXE AWK 7.92%., HE 2020 FIK, HshE
;= 1121.15 176, B R K 12.96%, 3%
E il AR BT ES

2018—2020 K, ~w] Tk Mvt & s K,
EXEAHK 4.79%. B E 2020 £, AF 7
M54 400.25 1270, B EFRIEK 24.52%,
FERKHE R RS BRmsEeth 2
PR 4> 5 Eb oA 62.87%, - AARAT K Sl 224
4.

2018—2020 A, 2 ) ISR 3 T B,
SEVIE A TBE 0.88%. A E 2020 fEJiE, A FIN
WESR 110.75 47T, 8 BRI 79.73%,
TR 5 5A8 FARAT ZE 4R 8 0 B S

2018—2020 K, 2w BIUK KIS K,
EYEAHK 50.26%. #HE 2020 K, AT
RIS K 45.85 1270, ARG K 54.55%,

www.lhratings.com
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2 AT I RARE

FERA WS ER TS ROOK K
PL LAV E, R RIRIK 11.35 1278,
o5 K THT A 40 EL 451 19.85% 5 37 ALK 3K AT LK R 3K
TETHEAN 12.48 1276, A 21.82%, 4
M. AT 3 DL LRSI ER 5 B
CRAMK IR, AFAE— E USRS .
2018—2020 F A, A = TRAT RIS 3 F B,
FEBE A T 3.07%. #E 2020 FJK, A F T
{35 114.28 1270, 3 EAFE TR 20.47%,
FEZR 1LEUN (518 B0 .
2018—2020 F A, 24 = HABRIGEK (G
Frag i, SRS K 81.88%. #i% 2020
R, AR HABRIGR (&t 78.58 /47T,
ARG K 20.43%, 32 B R RESEH G £ 3K
FrE. w34 DL EHAR RIS & b R, 2R
BB, AE1E— 8 [FIROXRS .
2018—2020 K, AFMFHFFE R, F
B 4 N % 9.95%. A% 2020 fEJE, A E 5t
110.77 {275, 3 EFEIRTFE 4.17%, B EFR
TIARKR . FARFERFEME 8625 &
TE 77 5 R R A7 B A R, R TH SR R AN U %
0.13 147t
2018—2020 F A, 2 A HARIL B % = 5
HK, R E A K 16.08%. 8 E 2020 4FJE,
N F HAREN %P 214.20 1278, B AR R R %
7.86%, FELE PRI SR> BT e
2018—2020 A, 2w R Bh 7= ML i
s, FHEAEHK 7.70%. BE 2020 £
B, AFAERBhE S 2079.90 1276, B _EAEE
1K 6.61%.

B9 #AZE 2020 kA E AR ZHAERL

HAh
10.52%

TR
21.71% BEais
(HIH)
50.95%

ERIRE
(&)
16.82%

TR N MERAE, BA T HE

2018—2020 AR, ~wlEETE™ (Hil)
FReEti K, R A MK 6.98%. &4 2020 4F
&K, AR EE R (AP 1059.75 1476, bk
IR 5.95%, B EFERARMA K e %
FEEE RS ML, Rt
THEITIH 774.24 1273 ; [ 7€ 5 77 BUBT % 56.92%,
JSCHT 23—

2018—2020 K, AFREETE (&1
R, FWREHK 15.83%. #% 2020
FIR, AFERETRE (A1) 349.74 1478, &
LR 4.49%, B FERTUAKR. fEiE
TAE E BN = 7 G s R 2 R B K
B 60 J3M/AE 2 I H . RN =2 —
S I GESTIUE « IR BEVR AR KA Rk
FETIUH A S m R 1 R AL B A — Ak
INEAEITH N, BT RRIBEAE % 0.98 /47T

2018—2020 A, AR LI T =98 T b,
SEMR AT 0.71%. #i% 2020 K, AFTL
L8 r= 451.64 1270, B EAFE N 1.52%, 3
AR K . AT G EE R R
TR RO LA R R, B TH S 54.13 14
TG, HRIEE E S 0.75 12T

BAE 2020 K, AT ZRTE N 566.22
258, HEBEBEEG] 17.69%, 5158 L)
76.69%, WARE, w2 G 5 A
B

A 15 BE 2020 R3] FF R R

(%45 2T, %)

ZERHE =AM ik B BB
Temzia 251.63 7.86
IS &7 8.41 0.26
IS N 1.46 0.05

e 0.62 0.02
[ & 557 232.24 7.26
T B 39.46 1.23
(ERE TR 2.46 0.08
JoAt 29.95 0.94
&il 566.22 17.69

FHRR: NS M ERE, KA T EE

HE 2021 £ 3 AR, AFEAHE L
3107.97 {476, B EFER T 2.91%, B FFR
UK. Hdr, WahgEr~= 4 33.16%, FERS)
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e 66.84%. A AT ULAER S RN E,
B B R AN K .

3. TARLHM

(L A #ER

TSR RNE) P AR BRI K, 28 AF
HERZFVHBRAEARS ERRF, FIAER
B A —R.

2018—20204F K, A A A 3 B Fr s
K, N E AWK T.25%. #E20204E )%, A #
B A # M35 738.3214. 76, 1 LAF R HE K 3.63%,
B EFRBUAKR. K, HETRAR A
FH R AR 5 T~ 58.20%, b BB AR R A S
41.80%. 7EFTAFERGES, SEA . HAhA
a1 LH L BEARRNFURIAR S BLAE 2 51 15 5.29%.
14.99%. 19.60%7%19.12%. Flr A &AL 25 4552
SEME— M.

B 20213 H K, AR YA & B #739.58

1270, B FAF R K0.17%, & A RN K.

Hdr, 1S T BA R FTA #F AL 4 58.89%,
DB EAL RS 5 HE941.11%. FEFTA EARLE T,
SRR A HABR G TR BARAFRIA S
I 4 0 o5 B A AL s 1 B 5] 2 5.28%
14.96%. 19.639%#19.31%.

(2) ffit

WK, A8 ARG K, FAs
Rf &b B A B, 20204, 4N3) AR S4E
i, K#fEH S X@RA, REHRFHE
WA K N 8) AR EE T K. 4K A, 28] i
$5EE,

2018—2020 4K, A F] 1 it LA RF SR K
FEHEAEHK 7.94%. HE 2020 FK, AR
LA 2462.73 127, B EAERIGK 10.39%,
FERFERN ALK Hd, wmsh i
7 64.00%, JERBN 6L 36.00%. A F] i
LB R 3, JEIah fuft o b B R

2018—2020 F- K, A\l yish i ik shif K,
EXE AWK 1.43%. HE 2020 FK, A7
Mt 1576.25 1470, B EAFK TR 1.96%,
B ERRABA KR

B 10 &ZE 2020 4 &5 7 fi A AR L

14.96%

IEHAtERL
MR 5 25.91%
5.85%

—F NP EAREE
RENGR R
11.80%

RE{TRERL
16.71%
ISARES

JoARR: A MAIE, AR

2018—2020 F A, 2~ &) Jd HAfE 2R3 T B,
SEMR AT 2.51%. #i% 2020 K, AR
WIfE K 408.45 1270, B EFIE T 14.17%,
F R R E

2018 —2020 F- A, A ] MAT =R R LG K,
FEWEAMK 18.21%. #HZE 2020 HJE, A
LA ZE 4 390.33 12,76, 8 AR IR K 32.11%,

F B RARAT AL S N S

2018—2020 F A, 24 ] AT K KB 3E K
SEMR A 7.93%. #iE 2020 K, AFN
{3k 263.37 1270, B EFEIEK 14.64%,
FERNE S BY R NAT KK
WL LAEDIN (& 14E) A,

2018—2020 K, 2| —4F A 2R AR
RS TR, FIEA T 14.98%. #%E
2020 FJE, A F N B AR R 3 56
186.06 1470, X FAFJK NFF 26.78%, FE R 1
S PN 3 AR A5 R A 5 R 0 D BT S

2018—2020 A, 2w HAh L 5 £ fii =7 4
WK, FEHESHEK 0.31%. #E 2020 FE,
AN FE HARGR A 6 92.21 1270, B ARG K
0.32%, & AR MA K . A 7] HAh w3 71
T TN IARA 5

2018—2020 A, A m] AR sh A fitRF £
K, SEHEEMK 23.44%. #E 2020 FJE,
ARAEF AN M5 886.47 1470, B FAFRIGK

42.23%, F B AR ARIGTHOR BT 557 1 0 B 2
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B 11 A& Z 2020 &0 38) A3 R AR AL

{i‘ﬁ{iij HAt 7.27%
TA =]

1) 8.76%

ISARREES
25.69%

KHATER!
58.29%

TR GG, AT

2018—2020 K, A" KA FFEIEK,
MR AWK 27.88%. A 2020 K, AT
KK 516.72 1470, 58 EAF RIS K 54.91%

2018—2020 K, A " ARG K,
EME K 26.54%. #E 2020 K, AT
L9 227.69 1470, 58 FAF RIS K 85.21%,
FER AT 2020 A RAT A SR AN
A e

2018—2020 A, A & KIIRAT K (A1)
RS TR, F¥EE TR 14.01%. #ZE 2020
FEIR, AFKBNAE (i) 77.64 1200, B
AR R BE 25.03%, F E A PR B O PR
M3k T BEFTEL

2018—2020 7K, A F] 4B 5 LK,
FEHE AWK 8.03%. BE 2020 FK, AF4E
#5155 1887.21 1270, BRI K 13.73%,
FERAKIMIG SIS FisdErm, K
W51 55 i 57.24%, K55 1 42.76%, H,
FLi145: 9% 1080.29 127G, B B4 T % 3.80%,
BRI K KHAfT55 806.93 1470, &
AR K 50.43%, FE AR KRN A5
FRHINE. MBS TehnkE, #E 2020 4F
&, ARG AR S BEAL H R A
A7 55 B2 A AL L 2653 i 76.94% . 71.88% 11
52.22%, B RS A B 114 AN E SR
1.92 NH 4 R 9.27 AN E 43 s e A i 55 i dH

#H,

AT AR A A TR FEA
KEEHA S, ks k8256 55 KI5
A 2020 ), A A A 4 2027.88 12
TG Ho b, 48 1435 55 1080.29 12 7T.( 15 53.27%),
KI5 55 947.59 1270 (1Y 46.73%). MAF 5544
WE, B2 2020 FFIK, AR GG A2E
5t 45 U A 4K TU 20 R0 K 57 55 58 AR Ak EL 26 43 il
5y 81.33%. 77.24%F1 61.32%, HCiHHERT4 5
Tt 4.39 ANE Sy 5.36 ANE AR 9.10 A
Ep=¢

B 2021 4 3 H S, & Al 4= fii 55 1808.07
1255, B EARR N % 4.19%. 5545 F 510, 46
W55 5 54.37%, KI5 7 45.63%, Z5if4AH
Py, Hrb, FGi5% 983.02 14T, A
J& TR 9.00%, RIS s E Bt
% NS K4 825.05 1278, 8 LFK
K 2.25%, B FAFIRARMA K. WG5S FEbR R
B, BIE 2021 4F 3 AR, AR BEEAGE, 4
T3 5% T2 AL L R A5 55 T AR A LE R 43 )
N 76.20%. 70.97%#1 52.73%, % R 5T
B 0.73 MEZ AL N 091 ANE 7 RS
0.51 N 73 A5

B 12 DNEH ST AERL (25 24, %)
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20185FF
— EHIES S

— 2 EES —— EEREE

e B EFEFUE e REAEF A E

T RIR: A M SRE, RS TS

%16 BE2021%9 A 1 BANE AEESRELEL
L

REFRE
(CT)
21 ¥ hE%s & CP0O03 2022-08-27 10

el 2HH
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21 ThE 4 CP002 2022-08-13 15 1518.77 12.7C, [A LB K- 0.87%, [A] FL 2840 Ak
21 TRESE & MTNOOL* 2023-08-05 15 1R 25 B 71, 2020 48, 4\ A 1A 2 A 24
21 THEHE & CPOOL 2022-07-30 20 _
r"ﬁ ‘\ I=] & 0 J
21 AL % SCPOOL 2021-10-27 5 AR 177.59 4278, [FILE T B 6.14% M R
20 E 45 CP007 2021-11-05 10 LB EL S AN 55 S v . b, BB A
20 %4t CPO08 2021-11-02 10 N 71.33 1270, [EIEL NI 10.70%; 552N
20 &% MTNO16 2023-10-23 10 70.18 4&% , ﬁ H:‘F IS% 3.78%. 2020 Qg , /A\Ej
20 T4 MTNO15 2023-09-21 10 150 28 FE 22 10.25%, 7 LG T[4 0.54 /N 4%
20 1 MTNOL4* 2023-08-12 15
Ro
20 T4 MTNO13 2023-07-31 10
20 E i MTNOL2 2023-07-24 10 2018—2020 4, 2~ m] # 7l as 4 5.62
20 4 MTNO1L 2023-07-17 10 127G 9.66 12,70 18.68 12.7T, Fr&K, £y
20 T4K MTNO10 2023-07-10 10 HEMK 82.39%. 2020 £, AFHEIWIIFE
20 T4 MTNOO9 2025-07-03 5
% 0 NI A4 s
S TG S : ERIRS 93:40 %, EERJRT A RIS A D
20 T4 MTNOO7 2025-06-12 5 i& i ;Jj\ i {J%:\ = ﬁ /A | 9% i\t :Jbl'_{ ?FIJ E LA /E\: /A\ fB /ﬁl\
20 4 MTNO03* 2023-06-08 5 BB s Bz E KRR %, &9~
20 1 H MTNOOS 2023-05:29 S A B AR KSR U A
20 T4 MTNOOS 2023-05-26 10 Vel 25 . 2020 4, A EHEVEIRS Il R
20 T MTNOO4 2025-05-20 5 - : . o
20 B NTNOD: TR} m EELE Y 64.83%, XE ARG FH,
20 /4 MTNOOL 2025-03-23 5 Ho e 2523 518 11.72 12,55« 16.38 12,75« 14.62
20 A 02% 2023-02-26 13 1,75, WEhimK, FHE 5K 11.68%. 2020
20 FR 017 20230117 13 4, AT HABIRRS 5 LR L 50.71%,
19 4 01 2022-12-19 14 - o
=4 VIE B . |5 H f2e P YA ]
19 4 MTNOOL 2022-04-26 30 XTmﬂk%U{lﬂ:ﬂ/”@j(, H;ﬂy ﬁ#ﬁ;ﬁq&mﬂ jJ[J
18 B/ MTNOO4* 2021-10-29 20 B BIRES GE AE L N 17.67%. Sk
16 B MTNoS* S D], A E R 2 R R
#it - 335 B N =TI 4 AT AN ]
T R A e R = Ak, FrAIEIAA AT 2018 —2020 4, 2w R LA
FAtAA: Wind 42.33 1476+ 40.41 1270, 26.30 {476, FFEET

B, SEE AT 21.18%. A /DB E R
VR E B K, 2018 —2020 4, 5 FNE
BB IR R EE AR 0 77.86%. 89.91% A
59.43%. AT bR /7T, 2018—2020 4F, A H]
B FE 5 5 A 14.62%- 12.18%F1 10.54%,
ZAEIBCPEIE N 11.85%, R R &, AR A
VA2 5 5N 4.30%. 3.87%F1 3.26%, =
SEIMBOT-EIME 53 5N 3.65%, FF&E R, A
RPN RN 2.45%. 2.11%F1 1.53%,
SAEINACEIME N 1.89%, RS TR, Sl
BT ERABRAR bR LR A, AR A
KA T b

4. BRI

2018 - 2020 4, 2 8] Bk B A K FH K,
FUEKPRE TR, 2020 £ K EHrh, BE
TG E KRB IATLF TR Z 2| Y, 23
FUERF KW@ T %, (2MAE B AR RATTEE,
FE R A, 8] FLEKFZEE A, 2021 F—
FE, A8 MAFAEEH ) F L KRR,

2018—2020 4, A ENL AW NG K,
EHEAHK 0.66%. 2020 4F, 24 E SZHLE
SN 1732.25 1278, R 1.23%, [FIEE
UK R, ArVEN AR K,
WE AWK 3.36%. 2020 4F, AaE W EA
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B 13 &) BAVRE A BACHE I (45 1)

2000.00 16.00

1800.00

14.00
1600.00 .
12.00
1400.00
(

20184 20195 20205 202141-38
— S PN i
FDEER

——EAEWEER (%)

FAPRR: N MERE, BEFIEER

F 17 2020 . 0528 £ 280 R A0 B 4547

(¥#45: %)
B%
fif
B | &
BA £ Wk | was | o0
$
*
B AR AT A 229 | 066 | 1590
%Kﬁﬂﬁggﬂfﬂ%ﬁ% 43| o027| em
AN
m@%ﬂi;ﬁ;ﬁff@ -1.64 053 | 1099
AR A
- :
Esaﬁgit:iﬁ;uﬁ%m 106 | 204 | 1204

JE: Wind 5T E LA F EAEAKER, ARTHRATEA
S HATIER, A kAR A IEAF4%— KA Wind k35
Fo#kR: Wind

2021 % 1—3 H, HRAE = HAT1E M
U, AaE]sElE L BN 474.65 12.7T, [FELHY
K 49.72%; FliEEE 14.77 1270, FHBEEK
828.59%.

5. AR

2018—20204F, 28] ZEEHNALSTH
BT, 20202 A EHA, BEEHALE
B T Mt A K, a8 REFR R o
T, BIEHREAFFL SR L LA
K, 28 B — R FE TR A ; 20205, 2~
8 B BHEHNEREFRAREB RN BF
EHER, THYh, NAFELEDHALEAAN
K i3,

MG EIEF KT, 2018—2020 4, AHL
BTSN &N 3 N 1510.48 1276 1555.01
¢ 7CH 1634.32 1070, LMK, FIEH
K 4.02%; &E SIS H 75508 1300.72
2,55+ 1361.33 {2701 1528.88 12,76, Fr&t K,

FEWHE AWK 8.42%. 2018—2020 £, AFL
B S S & A4y ) D 209.76 1206 193.69 14
JUAI 105.44 {270, FFe: T, FEHEA T
29.10%. 2018—2020 4, 2 &) B4 U o
N 86.40%. 86.31%F1 91.87%, WBHEK, Uk
N SEHLT & — K.

M EIHEEHKE, 2018—2020 4E, Aw]H%
VG S AN 43N 64.08 12,7t 96.09 12T

1 46.94 12,78, W sh T %, FIE A T 14.42%;

PRSI AU H 430 229.04 1276 245.17
{Z.ICH1 256.68 1470, FrEiK, EHEAHEK
5.86%. 2018—2020 4, A F|HEIESHILE G
Hi5 1N-164.96 1270 -149.08 1270 F1-209.74
.75

2018—2020 4, 2\ 7] % 5% 2 i P4 i B
5y N 44.80 12470 44.61 {.70H1-104.30
275, 2020 4, AFEE G LR EFHA
REBE I 2 A F R IE B 2K

ME GG sk E, 2018—2020 F, A A%
PGSR 7 0N 1082.71 147t 1133.61
f¢.I0R 1498.49 1470, FFELHEK, FIE G
£ 17.64%; Z TGS H 539y 1110.87
2.56.1199.71 12,75 /1 1389.11 1.7, FrEEHE K,
EHEEHEK 11.82%. 2018—2020 4, AH
% UG B I &1 A 43 ) 9-28.16 14T -66.10
{276/ 109.38 12.7C. 2020 4, AFEHEIED)
IR 4 1 A0 [R] bL L e RN

2021 4 1—3 H, AR&EEN= LRI
ST 21.24 4070, FBE S A LA
B 22.54 1076, BEFIGENHTILE RN 43.78
1255, BERESFERIE R R 51-82.46 12
JGo

A 14 »~EAEATEL (£ 127T)

250.00
200.00
150.00
100.00
50.00 I
0.00 e
-50.00

20185 20195 20205 2021138

n ZEENNSRERT w BEENNSRESN BERBEIMSRE R

TR NS M HERAE, IRA TR
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6. 12frfe

5] SRR B ) BRAT R AR GR, K
R FAFRA— . 25 RN ELBY
WA EA LT REEEERRAARR HAGAR
Hge, 23] BARZTR AL T IR,

MEE A e 138 ARG, 2018—2020 4F,
oy A\ LB EE 4y i 62.83%  61.73% Al
71.13%, —4FEIBCTIE A 66.65%. [FIH, 2
F I Bl EL R 2 ) A 53.92% . 54.54%F1 64.10%,
=AEIBCTME N 59.20% . 24 T B) %7 %
Bl A5 DR e A P AR 3% . 2018 —2020 4F, /A ]
P4 4 5155 L 3 53l 0.45 £%. 0.34 £5F1 0.49
B, WA, AT A A 55 I AR
FERE 5 . TR, W) J0 WA 6 BE 1 FR bR ok

MR RE 4805 E » 2018 —20204F, 2~
& EBITDA %3 %) 4 204.9742. 76« 207.754Z JG Al
192.7242.7G, W) F%. 2018 —20204F, /A
EBITDAR B A5 8055 7 92.1945% . 2.3845#12.32
= WK, EBITDAN FI B (178 36 75—k
A5 55 /EBITDASY 7N 7.896% . 7.99%419.79
&, R, EBITDAN 435 55 (178 na 2
—M. BIRE, ARG Tt — .

B A 202143 H R, A A4 AME LR R %168.06
1258, S PE G N9.20%, X AhH R T}
Gl Ik (ERD H PR 5T A ) (39.87
1270 K IE AR BRI A PR A 7] (14.2014.70)
KIE RS (R HRTHEAHE (113512
J6)o

A 202143 H K, A F T3k (E 5412064
275, HA AR R%181414 78,

7. Boa M H oAt

NE AT RAFEM PRI AKES, B
4% K42 B2 )

BZ 2020 )i, BEAF B EA 1519.57
1070, B AR K 14.65%, £ 8 RRsh%Er"
WK RTE. % 2020 FFJK, REA R TR ME 4N
155.89 147G

B2 2020 i, BFA R FAfTEAT 1069.10
f¢.76, B EAFRK 19.59%. HAd, Hishiifm

630.44 12.76.( &t 58.97%), AR 5 115t 438.66
.78 (5 41.03%). #i% 2020 )i, BEAT
AR RN 70.36%, 45 55 B AL L FR N
62.55%.

#E 2020 FIK, BEAFATAHENEN
450.47 1270, B EFRIEK 4.40%. fEFE#
s, SEfcE AN 39.05 1278 (A 8.67%).
HEARANFIE T 84.93 1276 (15 18.85%). K4
BCAE A1 182.58 1270 (15 40.53%). HRA
Bt 26.12 1270 (5 5.80%)-

2020 4, BEAFVE NI 286.72 {27,
P SN 22.62 1278, A, BFA R
%54 35.00 127G .

P& T, 2020 5, REARISE G
GFACN 63.53 1270, BTG SHILE R AT
-131.61 12,75, W IH SN0 437 1540 84.35 1. 7¢ .

+\ REIFHREEERE N S

NEBBEHRERNE., BBEHAEL
RE4H A EBITDA stAM P A EZEAEAR
)

1. ARId B EE 6 LATH B AT A%

")

#2021 4F 3 AR, A w65 S
79 1808.07 14 75, K315 45 5140y 825.05 14.7T -
IR R B R AT ERR 5 A R 4 A
% BB 055%, & E K6 B AU
1.21%, X2 w3 53 55 KRS S 25 R 2 ma AR /)

PA 2021 4 3 H R S5l B, %
RAT & LR 10 AZeHATIE, AH 5
WRATIE, EHEREABHELT, AFM
e AR AR 5 B A L AN T 5 55
AL LR 2 5 76.20%. 70.97%7F1 52.73%
ETFZE 76.28%. 71.08%F1 53.03%, 4] 4ot
KA P EFE, i 55 (A B

7 8 B A b U S A 5 AR T ek A
T 2N ) A RIS 20 HA (0 R AT 18 3Rt 55
Rl T, AR SRS AR BUHIR T ik
PME -
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2. AT HZABART B AT

2018—2020 %, AW EBITDA 45N
204.97 127t 207.75 {4 7CH1 192.72 1470, A
WP SR L R AT AN - BR 1) 20.50 £ 20.78
51 19.27 fi5; AFRKE TGS AR ERA
N 1510.48 /2.7 1555.01 1276 F1 1634.32 12
TG, NAIA T B EEAR A R AT H R 151.05
fi5+ 155.50 5 fl1 163.43 fi5; 487G s LB
SR 209.76 1476 193.69 12 JCAN 105.44
.76, A B T ZE A R AT A IR
20.98 fi%. 19.37 £ A1 10.54 fi%.

—I__ \ Zf':ii@

N EE EA R R BUROR 2 Al AE BT
Yt % < VAT ) 7 e G R TR AR S RFA5 7 T
A - [N, BeA B BRI R A = i 55 1
PHE . BEARSCHE K, BRIER 55 AP oAbl 55
FHE T P AL X3 P A 0 3 A b 5 7 )
PR B S5 DR 2 AT RERS 24 RS AT R AR
5N o

AFZEESNERNE. LEFNDE
PRI &% EBITDA A i Z2 5 PR R S5
R

1t

=

Rk, BB U AR AWTHERE, AR %
TET ARG AR, MRS AT B
BN, 2n wAE DX 6 A AT Ml ) M AR E—
BIRTE . B TSR A R R R ORE .

B0 A ) ARG APIRDL BL R A 3
WIZHR AR RE T ZR S VAN, IRE BE AN, A
S ep IR BN RE B2 AL A AR ARAR, 2242tk
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Biff 1-1  #(ZE 2021 £ 3 AR ARG HE

| umeARsr |

| 100%
|mﬁﬁ@ﬁﬁmﬁgﬁmaa|

100%
|Eﬁ§ﬂ$ﬁﬂ&ﬁﬂ ] ERLREDARAD | [¢EE$$FEE&&§H&§

‘ 13.653% 70.056% 16. 19I'c|

\ EREREEHERAERAT \

FAE IR A8 AR

Bt 1-2 &= 2021 & 3 BRAR4HRARMAE

AR 6 B IS A A PR A v

Tt kiR 2 a) R4

& % il B
B

I NN
AIEAIR-AE- AR E AR ER P ER A AR LE
HAEEA B R A A (R R 6N AR
AR R PR R AR SR AL S
N T A A AR B Y A
£l w il || 8 ||| || || | ﬁ AL
B~
o (M i

%
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Mifh 1-3 #ZE 2021 F£ 3 BRARMANEHBRREENEEFAF

YA
7 AT A 7| BREE | Wt | s i
5 Jo) (%)
(%)
1 YRR S B 40y BR /A ] 74585.37 79.33 79.33 91994.11
2 Ly PSP A R 54T A ) 57200.00 97.50 97.50 56493.00
3 L1 7 B AR 90 75 0l A PR /A 5] 121195.93 70.49 70.49 80430.68
4 IS THR T A A 77700.00 100.00 | 100.00 46620.00
5 LT BB AL T A PR A &) 15000.00 35.00 51.00 8120.50
6 TR AL L3R B AR A R 51T A A 36791.00 85.35 85.35 155610.00
7 WA TR BHEERIA R A A 95316.39 76.89 76.89 74000.00
8 LI AR IBC R Ak T A AT R A ) 66000.00 38.00 51.00 31154.85
9 Ly 2R BRI 7K AL T AE A PR A 7 22365.72 35.00 51.00 8047.88
10 LRI T EFH R AT 10634.77 35.00 51.00 9360.00
11 WA H A TR A A 7700.00 35.00 51.00 3894.65
12 WAL= T TR B BR A H 26723.08 35.00 51.00 13974.99
13 ZRE R TR AR A A 9693.85 35.00 51.00 16050.00
14 TTHWNL A THRAH 15000.00 35.00 51.00 5855.00
15 6T B A ik T BR A E] 10000.00 40.00 51.00 18196.00
16 SR T A R A A 20000.00 35.00 51.00 9409.00
17 I Pa &R T AR T A A 40000.00 60.00 60.00 24000.00
18 JE R EER B A AR A A 26600.00 60.00 60.00 15960.00
19 L1 G B AR P A SRR T PR ST A ) 440000.00 52.65 52.65 241650.00
20 I E R IEA TH R AR 59000.00 68.00 68.00 23842.64
21 T B R PRIEAL T BR ST A ) 166000.00 61.70 61.70 116000.00
22 L PGS A R TR A R A 62000.00 100.00 | 100.00 62000.00
23 YR R TR A PR A A 65945.64 100.00 | 100.00 88173.41
24 B4 Sl A PR A 7 54539.16 100.00 | 100.00 71891.12
25 T2 A IR A F 11370.46 87.07 87.07 16753.03
26 Ly PG R4 T 7 25 R R DAL SR 5 A R A ) 73418.76 79.98 79.98 62742.27
27 PR S EE R IR A 7] 598154.58 51.79 51.79 343625.46
28 Ly 78 g I 3 A BIR 8 ) 96750.27 40.05 40.05 257268.17
29 1178 4 A e AR IR A0 A BR A H] 42682.53 100.00 | 100.00 89414.48
30 RH3 S RE VR A PR 51T A 7] 30000.00 91.00 91.00 27300.00
31 Ly 7 R 5 FL A PR A 7] 21000.00 100.00 | 100.00 21000.00
32 Ll P BRI S LT VA FR 34 A A 144294.92 100.00 | 100.00 138094.92
33 T TSI AR A A 5800.00 61.72 61.72 3580.00
34 1Ly PG AR A5 P R 22l A BR /A 7] 260000.00 98.12 98.12 255100.00
35 Ly P8 AR A R 2R R AR B PR A ) 157862.80 76.02 76.02 120000.00
36 LR i %gﬁﬁ&?ﬁmﬁﬁﬁﬁ 72000.00 100.00 | 100.00 72000.00
37 L1 P AR B 2 A B R A 7] 270000.00 100.00 | 100.00 264327.21
38 Ly PG R T 4 B A Y AR A BR SR A ) 60000.00 70.00 70.00 42000.00
39 L1 75 5 R B S0 7K B R L A PR A 7 21000.00 51.00 51.00 25955.00
40 WK BRI A IR T A A 2508.73 80.06 80.06 213989.17
41 Ly PG R AN R R AT PR 57 1T A A 430000.00 51.00 51.00 219300.00
42 SRR BT R IR B SO A IR AT A A 135000.00 61.20 61.20 183846.46
43 Ll P50 AR AE IR PR A 7 30000.00 51.00 51.00 15300.00
44 HIEERIM K HRAF 100000.00 92.00 92.00 102771.05
45 P8 A VAR AR A R 57T A A 350.00 100.00 | 100.00 350.00
46 1L VG B AR A B 52 2 B PR ST A A 80000.00 100.00 | 100.00 80000.00
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47 11 G AR T B AT 90 B A FR 5 AT A ] 7000.00 100.00 | 100.00 7000.00
48 s [ B i el XA PR 2 5] 40000.00 55.00 55.00 22000.00
49 HEEHI LA R A A 20000.00 100.00 | 100.00 20000.00
SIZ P ) — = ) > 2 =N
50 L k”‘%ﬁ);&ig%&* IPRATITS 20000.00 100.00 | 100.00 20000.00
51 Ly P8 REAE [ & RO T R A R A 7] 40798.65 76.75 76.75 31314.56
52 5180 Bl R AL BT A PR ST A A 100000.00 100.00 | 100.00 100000.00
53 T TS B R AL T AR A F 38146.81 78.64 78.64 2896.41
54 YHIT T IE RERE VR A BRA F] 56750.00 35.00 51.00 36750.00
55 WAL IS AR FR A #] 40800.00 51.00 51.00 13600.00
56 L1 7 AR A5 B R R PR ST A &) 100000.00 50.00 51.00 50584.91

TR A8 A4
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Bt 2-1 EZMSBURRIERR (otnn)

iH | 201848 | 20194 | 20204 | 20214E3 H
W45 B
I 42857~ (1278) 480.52 384.96 530.82 376.28
PR (1208) 2755.74 2943.47 3201.05 3107.97
FA #E A a8 (12.70) 641.92 712.46 738.32 739.58
JEI 5 ({2o0) 1062.16 1122.97 1080.29 983.02
KI5 (I2ot) 555.01 536.41 806.93 825.05
AR5 (2on) 1617.17 1659.38 1887.21 1808.07
B S RN (I276) 1709.55 1753.75 1732.25 474.65
FiE S8 (2.0) 4233 40.41 26.30 14.77
EBITDA (Z7T) 204.97 207.75 192.72 -
ZE VI &R (14 6) 209.76 193.69 105.44 21.24
W% 4R
B (UL B U (1) 11.05 15.64 13.98 -
127 R O (IR) 10.89 11.94 13.42 --
SR R B (U0 0.65 0.62 0.56 -
AU L (%) 86.40 86.31 91.87 89.92
B FIE 2 (%) 14.62 12.18 10.54 11.56
SR R (%) 4.30 3.87 3.26 -
I 5 2R (%) 2.45 2.11 1.53 -
KHAGT 55 B AL L2 (%) 46.37 42.95 52.22 52.73
AER TS AL HL 2 (%) 7158 69.96 71.88 70.97
T (%) 76.71 75.80 76.94 76.20
Bl (%) 62.83 61.73 71.13 70.72
HE R (%) 53.92 54.54 64.10 62.28
ZE U &R sh A (%) 13.69 12.05 6.69 -
MERIAFS L (5 0.45 0.34 0.49 0.38
EBITDA F| B 5% (%) 2.19 2.38 2.32 -
345 /EBITDA (%) 7.89 7.99 9.79 -

E: 2021 F—EEMSHAEREZT I A8 HAD G b eI At A I S, KIE AR 6 ek AL BRI 4
AR A M SRE, BRATEEE

www.lhratings.com 31


http://www.lhratings.com/

BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

Mt 2-2 FEWMEZHIELIEFR (rarw/graoe)

iH | 20184 20194 | 20204 | 20214E3 H

W45 B
I 42857~ (1278) 169.69 108.28 200.57 67.05
PR (1208) 1250.59 1325.43 1519.57 1429.94
FA #E A a8 (12.70) 412.04 431.47 450.47 454.81
JEI 5 ({2o0) 357.94 451.70 342.89 351.58
KI5 (I2ot) 203.59 149.50 409.59 404.07
AR5 (2on) 561.53 601.20 752.48 755.65
BN ({20) 356.59 327.14 286.72 30.84
FiE S8 (2.0) 25.07 29.80 22.62 433
EBITDA (Z7T) / / / -
ZE VI &R (14 6) 73.98 111.93 63.53 -24.56
W% 4R
B (UL B U (1) 2.45 3.12 3.78 -
127 R O (IR) 83.89 81.00 86.55 -
SR R B (U0 0.29 0.25 0.20 -
AU L (%) 97.19 102.10 84.16 28.56
B FIE 2 (%) 13.55 10.63 11.33 31.21
SR R (%) 2.37 2.54 191 -
I 5 2R (%) 5.59 6.08 5.10 -
KHAGT 55 B AL L2 (%) 33.07 25.73 47.62 47.05
AER TS AL HL 2 (%) 57.68 58.22 62.55 62.43
T (%) 67.05 67.45 70.36 68.19
Bl (%) 94.10 90.08 125.58 128.98
HE R (%) 93.59 89.54 125.29 128.48
ZE U &R sh A (%) 11.93 15.54 10.08 -
EBITDA #1855 (%) / ! / -
4555 /EBITDA (i) / / / _

E: 2021 F—FEMHSHBEAZFT I, 17 AT RIAMIE A RIRE|

FARRR: ANF M SRS, BREAEEE
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2 AT I RARE

BiifE 3 EEZWSZEARAHELAR

HEFRB R

HELR

EKIgtR

B UL AT KR

R KR

FRLBOESL AR

A BRI R A KR

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

FEHEIER
B GRS e B | BN CF- 38 SR 8+ T 25 LU SRR
IR IRE | B AT A B 4
LB R B R | BN B A
BLEWONEL | SRR SROEDT S5 U B BLG 8 N <100%
B FErR
EEEAN AR | GRFFE+ SRR HD 1 I E R+ KI5+ R 6195 ) <100%
PR PICGEE R | R B <100%
EDLFRE A | CERYON-EN RAR-BE i S B FENIEIN <100%
RS LEHIRIR
PR | SR B BT ><100%

SRS AL R

G55 KIS+ 655+ A B L aE ) <100%

KT AR

KI5 CRIIB 55+ #H Bt ) <100%

HEREL AR

FH RBP4 2 <100%

WHIERRE NIEHR

EBITDA #I| B f% %

EBITDA/F| B3

4= #1755/ EBITDA

4= ER {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

LT 1 1651 55

e IR =10 TR 4+ 3 G MRl 0 =+ LR AR
J A 152 25 =R AR R 22 5 PR R 7 5+ — 4 P9 SR 00 IR 30 £ 5+ A S 4R
KA 5 =K R+ R i 7
A 5 = W 45+ K 5 55
EBITDA=FIJE L 451+ 2l A F1) B3 -+ 8 58 747 1H + P4
FIE 57 H = AR 252 H+ 38 AR B2 H
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2 AT I RARE

BA BHE EARKIAGE SRR N =50, 7938~ N: AAA. AA. A, BBB. BB. B. CCC.

it 4-1 EFKEGERAFRRERES X

CC. C. MAAAZK, CCCHL (7) UTSHSN, B MEMBHIM “+” . =" {F I HOM,
FoRBE TSR T A VLT %
ERSERE & X
AAA (BRI INREIHGR, AR AR F SR, AR
AA BRI, ERMAFESORIAK, ELARRRIE
A PEEMS RV, BRI GER BB, T2 KRB
BBB | MEGRAALN M EARILHR SRR, BRI
BB | RHEMSREIHE, TGRSR, B R
B REE 55 MO R ATBOR MO T BRI 3R 8, 20 R 1R
CCC | RBMA MR AT BT R R, LRI
CC |AERSEAN TTHRA G BN, AR RIERIE S
c RPN

it 4-2 P REGHFERFRRERAESX

WA TS Th KI5 M4 st B LS SR BRI T A8

Mt 4-3 TERREBIZREREENX

PR B VPG SR RS S AR OR — S A A AT TR AT T REVE VPO . R B IR B

PEINE
FHRERE # X
IETH FAERZAFIER, RRAEHELIETH AT RETERCR
e i FRBUARE , ARRARFFEH I Z FT REME SR
U AR AFIR R, ARAE SRR AT REPEECR
K R PRI R R R AN RE WA DA, AR S AT REAR T FRRERA AR
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BATAT TAE R A o8] X F
F b BUR & Hli & B A R3]
2021 B 5 B I B BRI PR

AR A R M B VAT 15 B A5 A Sl 25 IRV, IR B R AE A I BT FH 35 2 3K
AN FF SR AT BRER VP, BREZ VPO HE R W BRER PRGN AN g I ER B2 PP 2

e 2 IR 25 1) 3 2 14 PR 2 ) LI 15 B A BREER DV 20 BERHE B 10 2R K I S it
FRBERE . IR PR AEA A T 2 ROW A B 2 /D S8 Il RBRER VPSR, AE ARV A
sk a3 H AR ATEREA PPN T

i RE 2 e 7% )36 SR 1A PR 2 =) A S G i e 2B B RAR L, B AR T
e 25 i 3 SR 14 BR 24 =) AR A 15 TU(5 P 25 4 R BOR R i ) B K R0,
il 36 5 A PR 2 W N R Rl BBk 4 B4 T 3R fIE A SR B

KA B R i V) R RESE B 4 G S BT BR & =) i 2278 8 BUIR DL L SMER & 3
B R ARG R, DS BB G SR BT PR 24 =] IR A4, BRI
A AE BICHE I AT X RE 42 BB o5 1) 3 2 A1 BR 2 ) B J 0 0045 FH 25 2™ AR R R i
I, BRE RE RO AT L 2 A, N XS AT 0 A, 48 S A B
BefE PP AR

IR BT I A G AR A IR~ A AN RE SN SR BLERBZ VPR BT R, S BURE THE 0%
X BE A2 e 75 i 3 2R 1A BR 2 ) AR S0 65 055 FH 2 AR A i DL s P B, BB B A5 T
PAZIEPRER o

BRE TG RARIR T N K 5 g i R e g SR A IR A F I &R, JFR S 2R
SIS Y RLER APPSR B A EE R o Ik TS RGN IS E 08 B 5 i BR B VP A 75 AN 25

a ad

AT ik
B

BB A
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WF SR TERA

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

2. BRE RAEX ARG Pl BRI B S R VER S VE A EAETORIE s AR & IITER S8
FAHIR I W B A A5 5 T A R A5 BN BRI RO R R R RTINS ML, ARG spRad s IFAE
HARGANNE . W& RSB 3B i

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

4. A BASASHEMR B CRAEHU B F AN NP5 DR AR i S5 B A5 RO
GopEE . . ZOE SR SEIESAT AN S EAEFIBUR ST, RN AT NI R AR i i Bk A
R SR BLAR SR =05 P LE AT A J5 SRR H 54T

5. ARAT 5 I A P AR SR 25 AU /) A BRI S5 AH 5% B B 2% Ko
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