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A TS BRI B A B I H St 521.18 12.7T, 1M
T 278.33 470, AAAEECKHIB A HE T,

3. EBAAMSMIMEE. FEE I SMEAWY 5%, AR
H B SHIRRRS K, 2020 4E 6 HEA T H B
1k 1991.30 1275, 4=#Bfiss AL LA )y 63.08%, A
H] R 55 A

FEMEZEIE:
H30%

i H 2017 £ 2018 £ 2019 4¢ Z%Z?f
WA (1Lo0) 352.10 477.64 645.43 798.48
BRE R (12T) 2284.79 2826.17 3618.40 4169.13
Fi A # R a (1275) 623.92 860.58 1070.67 1165.67
R (1270) 451.82 630.69 633.69 835.30
KI5 (12o0) 698.85 683.05 965.98 1156.00
A 55 (1eI6) 1150.67 1313.73 1599.67 1991.30
Bl (Izt) 441,55 532.79 792.69 557.12
FliE S0 (. 6) 49.69 56.16 73.67 36.99
EBITDA(1Z7t) 72.15 82.86 101.66
ZE IS (12 70) 104.48 110.62 218.28 55.72
AN H (%) 113.44 122.11 122.08 101.69
BNV FIE 2 (%) 17.56 16.77 14.35 10.21
H P 2 (%) 5.54 4.73 472
B 7= 4 45 2% (%) 72.69 69.55 70.41 72.04
LS TR (%) 64.84 60.42 59.91 63.08
sl L2 (%) 195.53 182.43 190.99 189.78
B L (%) 62.39 62.40 71.05 74.68
2 &) 5145 (%) 10.95 8.69 13.87
I FA G55 LL(F) 0.78 0.76 1.02 0.96
EBITDA F S f& £ (%) 1.19 1.19 1.36
4 ER 55 IEBITDA(f) 15.95 15.86 15.73

AF A

W H 2017 £ 2018 £ 2019 4¢ 2%2%5'3
B A (12 7T) 163.76 301.61 434.27 523.60
Fi R &L (12.70) 74.04 87.22 128.29 155.88
A5 % (ILt) 86.97 210.77 300.35 361.62
EN (127%) 0.83 0.89 1.68 0.14
i BT (12o) 3.14 1.40 8.19 -2.89
BE = A i 2% (%) 54.79 71.08 70.46 70.23
LS EARLE (%) 54.02 70.73 70.07 69.88
sl (%) 104.89 103.81 101.23 108.10
ZE DR 5L (%) -13.19 -65.99 1.98
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WO RE T TR E, BTN 3.2%, =
ERAEE EEAR SR R B 1.69%, BT I G 200 v
RiFR, LT KIS RIKE BIEH AT 200
EERPRRIRAEEIEY /Y, SR A 250 1
PR k8 P AR, AN XS Bk B B 2
W2 GHR A I s 77 o
RUrBlT R E . TGN

PR E VSRR, SRS S 2 B E
i, 2020 4F LR EZG BN K, GDP
Rl EE TR 1.6%, Hrh—ZEHE TR
6.8%. _FHEFEILLIEK 3.2%. —FHEFE
INECRBREN, X PR FEATHIRE RIE T EEAE
H

A1 2017 - 2020 4 L4+ [ £ 227 44%

iE 2017 £ 2018 £ 2019 4 2020 F—FFF | 2020 £ b4
GDP (JifZiw) 83.2 91.9 99.1 20.7 45.7
GDP #3# (%) 6.9 6.7 6.1 6.8 -16
ML TP 4#E (%) 6.6 6.2 5.7 8.4 -1.3
] 7 T I (%) 7.2 5.9 5.4 -16.1 3.1
oV B B DAY (%) 10.2 9.0 8.0 -19.0 -11.4
HEHEE (%) 10.8 7.1 5.0 -11.4 -3.0
HECHE (%) 18.7 12.9 16 08 33
CPI #i8 (%) 1.6 2.1 2.9 4.9 3.8
PPI $41E (%) 6.3 35 0.3 0.6 -1.9
WEIRNZR (%) 3.9 49 5.2 5.9 5.7
WEE RN A SRR E (%) 6.5 5.6 5.0 -3.9 2.0
AFEABUNIE (%) 7.4 6.2 38 -14.3 -10.8
ANSEBCCH B (%) 7.7 8.7 8.1 5.7 5.8

#: 1. GDP BHBEIMHH; 2. ik, s AR THHgit; 3. 8 A3 18390 Rt Rl Kk, GDP ik, WAER
AT ZBPNIG A KR RE, HARA BT WAk, B F 7%, A2l B8 SAU0%h 2 U KRR, 4 AKX

it b, 2017 S AIRARAIL A L F, 2018 SFI44 AWMAIAE K L R, FARE A HIREK

BAERR: PO THEARIE B Rouit Ao wind 2532

=RFEREEWHE. 2020 4 24, 4
TH PR T S R ] LE K -11.4%,  FRIREL
—ZFRE (-19.0%) AACE, (B TIREEZE
ARE; AEMKRERUL 5.15 Jifeot, R
WK 7.3%, RSCHENE SR E D A e
VY (SR Bt A K-3.1%,
Eb B2 (-16.1%) WIRUAE, FFEALT 5
B X A N F BRI, A% B
WON-11.7%, FRIELL—ZF (-25.2%) FH AR
A, R s R AR K SRR g i O
B DT C-2.7%, B EZEE(-19.7%)
Bl RIRI A, 0Ak FRRIRES: Dot = 05 1
WA 1.9%, B—FE (-1.7%) HEGONIE, R
N B . R T E A
-7.3%, b AR 13 ANE A B BTG
N-5.8%, AR 2.7 NED AL 2020 4 1

—6 H, Tyt i 1B A0 14.24 Jife e NIk,
7] Lb 364 -3.2%, L —ZFAE (-6.5%) A .
Horp, WO 7.71 54200, Bt A HeEK-3.0%:;
A% 6.52 Jifeon, RitFIEHIEK-3.3%. i
HEBZE 1,19 J54476, —Z8 5 (993.0 14.70)
KIEsEm, ¥ AR (1.21 J51270) B
b, 2020 4F B4R, A ED RRCER 2R Tk A
N 1.99 JifZot (FIELIEK-1.8%), XA 2t
HEH DA 2.09 Ffeot (FIEEHEK 5.6%), XF
FE Zask i DN 1.64 Fiot (FRIELIEK
-6.6%), XTHA R H D% 1.03 et
(ALK 0.4%), 7R B A [k 1 4245
B ORI K P e B [X . 2020 4 —ZJF,
AR A FRIE) GDP K 5 NE A, &
O 252 A R Rt GDP2.3 N4, R
RS 35  H4i5h GDP K 0.5 M4 A, 7]
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WG BT, 2T A
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Tov A= R AT K EEAR, IR

YEEH 8. . 2020 G 2 AE TV AT AR S5 ML 7] 25 R B .

A E R DA B T3 A 1R L -1.3%,  H
i K-8.4%. —FE BRI AT .
A T A YR R R b K -12.8%,  H:
2 R [% 36.7%. —Z=JEHK 4.8%; il
& 5.6 H 43, R S5 53K 6.0%F1 11.5%,
BRIt 1—5 H 4 ERR L iR 55k A
AZENV N Bt R e K -6.4%, % 1—3 A
T (-11.5%) BR R [BI -, (H T FRME B OROR
2020 4E_F4, EERLFS k. 5 ek
A == b3 I 29 [ L 3G K 0.9%. -1.9%
F1-1.6%, HI—Z=FE RMEE -, (HEE =k,
=oAL T U ARIRES -
JE BRIE SRS ERIEY K, = E MRt

MRS K. 2020 4F P4, J&RIH T MR 2L

(CPD) it b ik 3.8%, Bk bt I 47 7] 4
TR 16 M7 sl Hh &t 1k 16.2%,
TR b AR ISR T 11,5 ST 4 A AEE A
¥ Lk 0.7%, kgL EAEEVE 0.9 ANE .
AELFEE FHATREUR A% 0> CPI A E 5k 1.2%,
Tk b BRI 0.6 4N 23 2. 2020 4F _F A,
TobA =3 ) ks fa % (PP RitFRIEETR
% 1.9%, Lk EZFFF (-0.6%) PIRG4S K,
BAERM (0.3%) TR, TolkA =5
AR E (PPIRM) Bt R LL R 2.6%, [%
MELL—ZEF (-0.8%) k&P K.

MBI ARER K, AVEBERAR

FrFRE. 2020 4 6 AR, HhomhBiiss &
271.8 Jiftot, [FIELIGEK: 12.8%, 5 LA R IGNE

(10.7%) WEHEE, NELEETFRE T
MEmSCRr. MR BE, B ERit &
AR 20.83 JifZ e, bt RERIMIZ Y 6.22 )
fe.76. HA NRMLTFOHY 12.33 e, &
AEFEIAZ Y 2.31 J42T0; B AL ah v
U 3.33 Jife, B HAEFAZE 1.76 Jifl;
BT BUR 5 3.79 FiA4 TG, TR EAE R £ 3

1.33 Jife.Tt; HrihAE 4 b A Ml 35 P s S
2461 2.7, B AFEZ NG 1256 1470, (Ef2 Rl
g wN ey Gl S g I N E A (A
SRR B R SO 35 % 5.06%,
LAEFRMITRE 86 ANk, ks AR ATH
AR R %4.2020 4F 6 H Aa] - Ak fi.
A SRR DB 35 AT R 243 3l 4.1609%
5.1087%Fl 4.0410%, # LAEFA (4500
4.5173%. 5.2572%F11 4.5264%) %) T [%.
b2 Rl B A PR PR 8 K AR R B AR ) S
TR, N bR I S 4R TR
HOM ML T B4Rk

WA BN KR TR B0 E s K.
2020 4 bopAE, E AR 9.62
Jife e, R K -10.8%, Mg —F
(-14.3%) A HrUE, BRI HAHilL
N 8.20 FifZ e, [RIHEHEK-11.3%; JERIUAN
1.42 Jifeot, [AILEIEK-8.0%. —MadLins
PN AR TR o [ 0 4 [ ORI IR
3.15 JifZ7t, [A Eb i K:-1.0%, #5:— 2 (-12.0%)
B KRS A © 2020 4F 2P A — R A FL T3
HH 11.64 Jifeot, FIHIEK-5.8%, MRkt
—ZE (5.7%) AT K. WHEWE,
FEE PRI Sk S H R bE3G K 1.7%, B B4R
A (6.7%) FHELIIE FIECR, (H AR HnE
—IEMKPSCH (BRAiSFESCHZ AN, H
H BRI B R BRIk 2 4 X 55 30 CRF%
30.0%). FREMMRSZH CFFE 15.4%). A0l
s CRPE 13.3%) . BRARR T CRF%
12.2%). HEXH CTFE 7.6%). 2020 4F |2
SEW BB 2,02 Jifeot, B—FEEO
(0.93 70> KiEy K, s b fRe &
I, B 35 B ™I

MR TR, FHIE A B . 2020 4
AR, FEREE T, RS E ) 2L
AEASH, TR/ IR S48 TR X R T A 25
6 HFE KM% 5.7%, K3 H (5.9%) B[]
%, BE FERY (5.1%) Vi@ mhr. BARE
NI B G VIIAA Fr i i, (AE NSNS
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RAE A 2 BUR I 1 BT 45, W ey 3MNAL 6 ANAM L ERSCRENR. NE
1 & RAIF AL CREOIY SR PR T TEEAIZR 350N 1.95%. 2.15%F1 2.25%, FEI
AR N R TR, IR A BFIZRR 2%, BE—BRRAK T sl ) fl st
ol 2R MR 2 H A3 6.2% 805 % , wle M FRA
B H S
3. KL AT E

2. EALHIIRSE BRARIERY KA TXARIE I S, IR

2020 A b o [ 2 MBURE 4 70 UL EER N 4. B A E RE R B AR 3
TR, LA ONRY il R i RBRER. 2020 45 7 H 30 FASFid
UEZE ST IEA HX ] o BOAREBOAN, METRESFRA TR E 5

PRI BOBCRAARBLRE S, IR i, ARt Ao ok, @RNm L
BB NROEGE MTES), WM g ek i, GRS I F B DA,
MR, WBER R FA RIS T —R5 bl sl A E P R A 4 [ P B X4
BBt AT R Rl o 2 B SR A it s St A HAR TR B . 2 RiE, TR
ABEM R, K RMOTBON L 65F s G B e i D s A et 2 R R TR,
MBEL% 3.75 Jifeot g L4ERN 1.6 JifZIt, R CLEA M SR PR o 28, IR RRAR LK
U 74.4% ), FEANP A AT A8 FH 3k A FH VG L WEIF, R AR N BRI AN GRS L A,
SCRE “PE BT GUREERE, BN R IR RIR AT LG A1, LSl R
() s 38 P AR 0 H 5 A4 1YE L 2 b, feir TAHE, ATES: “NR7 AT%, HEZ SR
7V NBRAT A L I A 78 3 A4 RATHL BRIE. Nk, FRE S S inaNG
P RE A [ 5T 1 54200, SR 1 ot Sy, VEESLRL, B LREE AT H RS S, I
£ 3.76 Jiflot, FRT7H 3.60%LL L [FIRSEE AL BRI . RO B O B
FERREEAL SCATHL B3 IV B 5% 4 Bk T B B 5 o7 B I R VS . KU S . B
JE N IR HLTT “ =R I 3 SCRERD “ T SR — 2 A 15 A R R AL 2 Bl A A S

T E RAME AR B S B, WA AR A B R, R
Fefi B MBOR B SAETAT, kX H T 8 i T AR I . RN
NN SRS RE o AT PR BOR A S i M FED PR BERT, FRERED

BORME 5, L= XFEHE, NTTmEN TE B2 A9 3R 1 N B S BB B R
FEFe s =k i LPR i pirAlZ, 5 R, PSS b AR R
POTHA R TAT; QIBLE MBER TR SCR M Bk (11.7%), FRAFEA AR 1R TSR
A A5 FH BT A B OTIGE A AT S, G S SRR A PPI (BT S HE R B
400 AZTTHY “/NFAR L SR AE IS R TR Al B, PR P87 RANERE KR
VB 4000 AZTTHY /M AR P DT SRR T A0 O 42303 RS S e R
K17, MR AE DY R BT BiE T R AP, (R IASL e T R HE R O e Z B/ X
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JEA, T AR BB S R AR REFREHK . Bk = RIR IR AR
JHREIHIfERT. 6 HEOSBCEORIESNSRIE o, s S b e 4 Ve o ke B % 9 2007 T,
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P A7 Bl 2 A0 DRt b ke 119 2 A 5% U $E it 1)
TERT, THERE R — 2 551,
Jo BRSO IR P i vt RV B /7 SR RETG BA
JCBURT T 9 SCHR BRI 2B 0, 7 ot A IR 55T 2
BRI, T B AR KRB A
PR, AT, AR EELTARRGSEH F
L0t R St BE R (R RIS, xoh e A
BABRSRIRIEA: R REZEY S, Tk
IR R CL R R BOR 77 i )y B — ELOR
RSB, A ARG N E R E AR S
X GDP HIFLshfE & —F R IR
Fent Ak, (Hih TREEEBEA N E R
PERISC R A, AR AR 3850 R IR AN 5 1R S TR 3R
SN, AR B E R R A AN E
il o

m. 17k R XI5 IR

1. W A abik e % ATk

(1) 47kt IT

3 7 35 AL e A A 3 R SR N
FEIAEE . BESRIRTI 255 A B AL 7). femdiie
TRCEITRE, BN, k. AR E. B
ST E R, TTNIER. R &
BREE . NAT RS IR 152, 3T K AR rEL
ML S, THkANER . EMGL. FREE TP A
SN Y B AT o AR T A 50 it 7 % A
[ R B nI RS8R JE (1 B B, X T2
AT KX Z 3 PO R . GBI R
e SRR TSR A RS TR InsR X A S
IMESHERIER, HRRE—EH3Z3) bk
FIHL T7 5% S BUR ) v B AR

Hb 7 ISR A 3k T 35 itk 1A% e A 15 ) o
Vi Aty xR R s E S
DR i B S Ay, AN S I B 4 e i
SRR R TR R RN, MO BUR S
RGBT & (R Il
B “H T BUR BN S AR T Mgk .
2008 4 J& , 7E 5EAA 117 & il 8858 [ “ 4 T4
FORFIBCT , IS A P, @

PR b, A3 iy St 5% it i 1A 45 % P 4
KARME T &3 H . N T BiVaBUR LT T & fit
Z KRR R I RGN, 2010 FLLK,
EREE T —RIBERZEM, WXmEF & &
HAASATHEL . VGRS & 52 KAThRAE
X T it 22 AL E TREUR S, DR
Hh 7 BURE B G Rl g% ~F- £ R IBURT P 57 55 R (1)
T k. 2014 4, (ST hnsimtth 7 B M
ZEMMEILY (EX (2014) 43 5, DLRfE
FR“C43 53007 AAE,  IRAS AL RTBUR Rl
HRAEIZMHT R B, IS AV AR IVa AL
HZ, A9l 7 Eml it 4% B8 i 1 0s 8 44,
I A A A Sfe A K I T) P AT 4 e R [ R A
Wt A 1 1 B AR

(2) TLBEHBR

2019 F AR R Z “HR” BEHA,
REEFFAARAFEHKR, ERREHEH
HH5HE. ABRBTLE QBT RER
B E, BURF S KA mhiZ 6 AR R AMIAR 4
HE, PBAAREMEAREBRRTELRET
EZGE. KA, AL TANBRHEZFHFEH
EFERPBBBRR BT, A KELEE
SFABATER, —RBE LGB T HmEL
VB ERBRTET.

FRHE 2014 4F (43 5300, WBGH KA (H
T3 BURF AT B 5 25 440 N TG0 A 343 B8R 8, 1) )
(AT (2014) 351 5), Xf 2014 4FJ&H 5L
A7 ST T &R, JRPABUR %
B 7 A I A M A5 55 5 s EORF 1 5
1B 03 B, RPN E ABUR B 55 LA RHT 1 (1)
WA AL A 50 E AR ER IR A A S AT
REJIEEIE . 2015 AE LK, B H G T 2 DBk
DAE— 2 a7 BOR 5 55 B 8, FEEESL T DA
— WA 25 R0 T3 7 g 2 TR 1 5 BURS 28 5
FEALH, BRI B G FREGS G E, JEE X
55 R 1R e ) 25 45 il S 5 TR IR i R R R
2018 4, fEBEENEG FATE SR,
MAHRECR LT — 2 AR, BUR &
EERITEEH T 4% 1T A JE R R R BT S A
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) G B R 7 SR DA R N K it 1A it 49 4k R AN AR, BRI ST R LR A AR
BRIV 3 P S5 R
2019 LK, BE LT FATH IFRE35 K, FHRE KIS TR TSR H, Hard
TE IR s fil B T 5 /. RIB R T T 5 KA 25 4% 8 B /K R TR % e 2 8 it e 1 A
JRF R P ER AR LA, BURF RSN KA SR A I E g HEE R KL 5 2 TR SR EOROK
Tyt S50 S5 R AR P g B I AE B e m R R K ) I H
FEISCRE, 705 RIS 25 B B e, Y4 J51h, 2019 4E 9 H, E&R N R (3
—EFRE LR T AR A B 48 S Rk BT T [ e B I H A SN )
1. HARKRE, Bhivafiss A T, WEEHG T hoxs “RIAR” AR SRR I, &Y
Ji N RM 4 (2019) 10 5 H1M 704 (2019) 40 PR A SRR LG, o FEmb S 40, foir
53, BAEEE PPP I H #5098 AHL T BUR B T H R NI H #5578 RATRGEE B AL
25 TR, kg E i LA PPP 44 SUIG finHh 7 B e T H, ZREMCERRTIE BTASE,
JFRE M 5. 2019 4E 6 B, WA R R (5% PNIIE = 35k AR SR N S/
T B YA M L BT & 4 | B A7 & T U 2020 FHR IR UK, ERiE—DH
B A B 1 B 5 B S PBCRTG I, HE2) % 40k AT AL R o
FWIRTEE T, FoVr SRR 0T Btk 153 55 24T 1 K. 2020 - 3 H, sk Bua FH 552
BrCIHE R B e, HE3) 7 S HERAT . IESR. R IR AL A IRSS . B2 5 R Fe ek
B, RS SIS 5 B RS 1L BN, Itk 5G PIZE . Bl O S T SR
B, 2B FEACRER T A b KA 55 IR JEEEVHERE . BeAh, 2019 4 11 A . 2020 4 2
ST THAR A A A T o [E AR RN H % 2020 45 A, WBERE T T 2020 4
&, HTEFE. B SRS ARbRuEL R (LA 53T L 5 25 BRI 11 2.29 54270, R
TR CAEARTD Rl PRSI, ATRE SRR Tt 52 it 0T34 N AT AR B BN 77
UGS K RAMTE L 5% 4 FH IR AN WA A 25 1) R, RMARRE, A REBURM S A
ARG RS BIER, AEbRRl ALK T ARREER B e BT E A, IR A b4
(R34 A Ml AE B £55 55 B 46 S 4544 vh v g LT —E I E &S 8, R —E R R
FEAERRMERE o
TiH ff %771, 2019 4 9 A, E&BEEIK SR T AL A R BT IAE
(R IEsRE RN EL Y, I 7E A B S At % Bt

BeE A5 25 AU RO R DL ) »

LML, 2019 4E 11 H, I RBus/EHE

il 7 A FE T H B s AT, ATt

.2 2019 Sk 5 aRAE AR K 69 T B BR

AR | WA XA BOAARER
TR A AT | A e I
2019 4 3 N s TR RN PPP I H A B, T TS & BRI PPP T H , 29 NI BUE s
i M| ARIREIRIS | ey Pre o EL, RN Sk UL
U044 | oy | 2019 SEHVMIREILEE | AESRBERA MG DU S, AR RS B B A
7 A fE% B, T JBREES. Bk AR L S AR
ST PPP SR I | oy A —
2019 4£ 5 , . o s IR e B PPP 44 SCHE ML 75 BUR BE PR 55 XU, 38 In b 5 BURF R A5
i WA RARSCR ORI | i, stk Skt S T A i
: ‘ T PRI s T, DR B I, 767 R
2o | e | B, s A AR A AT K AR 4
7 " PORPAT IO IR | gLt (LT SR 5 SRR VE R S0P

FAENAE AT ERIUH A S
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WA | AR SHEAR BLNERER
A KFGFMMIITE | oL
WIOEO |y | Ammns | TSR, S GRASUI I CITAR
B 55 U L
FePE TR TR A & G, I T G K, e
1999 | sy | DB, OISR LA, SRR T P
A S B ST A P E PTG, B ST
L E A e AL 5 0 SR Ly 2096725
R e 6 T P S R R U M, SRR F v AR F e it
e | BRI, BORCE G TR, BRGSO H A HEIGH
001 | s LRI, | M RERH LRI A L, R, TS LELF A it
A " P | LI 25%0 5 209 RMEARIOAR . P S iR AR
. Hrae R TR B, 755 B RALIOA G, o4 A T
SRR T, A MM S ARG, F MR 5 A A
00041 | s JORIGILBHE, o A SRR T, fi
H BAe. Sl
202052 | s, @ | < TIOEC AC S| st b, SR EA T LR TRA
I $B STAFRUASEIE | p e g ik AL 8 55 TREATIR A, SERTHERE T Rt it
ATHNIER R
. . L | ERERERE R LR EE L, BRSO, DB
2020 %2 | AT | PASHAMCHERR | e, AR, TR, SIER
= S WUREARE 4 T LRI A R
202043 | PO | S REGRRT S S | BMAAS RIS, SAY RN, b 5G 4. KR
I 5 i AR R B
SRR o
(3) LR B2 H/NIX st 55 7 TH3EAT 3 AR 4% % o

WAL WA AR T R AR AR RN TS
BIR, A —RERENR, BB AHBE.
S RAD L BT RRA IR B . RED LK S
5 3b 05 BUR Mk 59 BARFRIZ A L 5 357
BUFE R 6 R Bt — S B, H5RE
WAV BRHRE R —Z ARG, RkIEIFRELT
L E . BERfE ) K0 BIRBIEA LA M
RAEAF K iE.

H AT, R B3 a2 % A 638,
WA A AL T AR AKF, AL R R THIT
R TG Bl 7 R AN T4 o L, Rl A e S AT
RE&EFH o RENEES ., Kok, RE
LA . h RGNS W, REAFE
AR LM R R, 1T
AR ATEH. BRest. ZAeTEM
AR ER R HAT, hROEEHRH
BN 5G IR ZE . R Hh 0 S AL A A it
W, 2020 AEN gk sRHE M P X i . BT
Ry % N R A R, R

IR A5 A AT DAy 3k T i it 5 Tt 2 B ) AR
oy —sE K IEAsIal, PPRRENARGE .

(]I 5 £ 307 BURE (57 55 B 7 A < o M 7
MR 5T, S AR NV BUR fill 58 BB 2
I AR Al A5 55 5 b 5 BURF A% 053 5570 1 45 30
Bediolk 5 31 5 BUR S R SRR VERE— 2D 554K,
P 73 L DX A3 A b T2 I R i o KU,
Sl ARV AR FR I8 4 . 2020 4« BEE T
MBI RIE 5, B AR 4 S
FEREIR, “HAERREEAR” TSI, ARORARFR
B L AR K R AR I A iR
Bk ABE L RIE

2. Br¥u ATk

(1) 47k

2019 FRA K, WP R R 353 AR B
BRARE; G EFLBTHHERZLE, 2
Wk G, FHFTERINE “HAH£”
FHRE, HEHRERIILTRRERK, 448
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EARBE RN RAAR T, BART A5,

S 1= Ml H ] ] R 28 5% 1 SR
Wz —, 2019 FELCk, SHbiRIEEURAE “ B
ANKE A 2 N AR 4 T 37 1 6 B M AT
MEEAT T B . AR AR E, R
X 7 A A B R 1R 4 s XURS: DA B2 E
T JE BT AT 28 PR s 3 K ) 75038 T H Bl K
FHA. 2019 4 6 H LK, ik B RE G ing
BIYRRIN I E AR, R 48 b5 b= 4 5%
J5 DA 3t [ B 8 5% M AU 7R Bl ol B0 48 1)
EEIEHR R

MEAR YT X ERE, A TR
R AT R LR, 2019 ALK,
FECRM R 7 “ftesun” WP IR, Pt
FEAT VST 1 AT ) Rl R AR, 6 s b
A& R RE AT TEE, BANSE
RE A AL PR OGE S, (55 A
NAAREAE LN I EP
B 1 2018 4 -2019 4F 11 A A E A= FF X F AL

# (A% A)

hozas. _—
hovro

FF K Wind

Gy M= BER R T T, 2019 4F, 4 i
FPEIT R S AR 13.22 Fifeot, Bt R
£ 9.90%, B4 & 2018 EHEFF 0.40 4N 4 A,
AR AR E L. o, (EEIF R T
& 9.71 Fifot, R 13.90%, 3
BRI T 2018 4 FF 0.50 N4 s A
TERAR BT 0.62 Ji1¢ 7T, Bt A ELHE K 2.80%,
HEEAN T 2018 4R T 14.10 N 4345wk
BV B e AR R A 1.82 Jifeot, BitFEIEET
F% 6.70%, MI#T 2018 SE[FIRULA 2.70 N E
Sy . LT, 2019 4ELLSR, HiT LI

2018 A I [l ¥% , 8 T I IF HA S Fadlr 4 .

BHARKE, 2019 45, 55 RFHF Ll 22.72 12
SEJ7 K, A K: 8.50%, HEIEE: 2018 4RI A
8.70 NN 4y AF 2018 SELISK 5 )= T L
BUEK R80T, 2019 44 [ 5 )= i 1A
89.38 12 F U5k, RIELIEK 8.70%, HHEAHAL
2018 FHEFt 3.50 N EH A R E 5 ER
TR 9.59 165K, [FIHEK 2.60%, )T
WEAEERE 7RO KR IR IR, BT
2018 I H RS+ 10.40 N H 43 A

MBS MR, 2019 4F, i ey & T
i 17.16 10°F 77K, [AILERBF 0.10%, 446
U E 2015 4F DLSK T IR BESG 3 Bk AUE
X IE] . Horp, EBHEMR 15.01 14 F 7K (5
87.47%), [ALLIEK: 1.50%, M4 -T 2019 4F 2
HEBRN GBI 7555 4 4R nid 2 4k 11 28
BERENR, Wl 2019 £ 8 HIEIE, 4
SEIGHAH T 2018 4F R 0.70 N H 43 . 2019
S, FAE SN 15.97 Jifdot, R
£ 6.50%, M 55 2018 4F N1 5.70 N EH 4 A
Horb AT E 4 13.94 F1Z76( 5 87.29%),
A L34 10.30%, 4 33%% 2018 4 T 4 4.40 4~
Hor . BEN 2019 LISk, F5Hb =gy B iR
A G R BRI, 4 T AR B RN SE IX
], FERER RIS OL T, B AU
G RRR. AW ATRRYCRE, —4&IN TR
fit A TR B B v T = TR,
— 2 SR R T AR A B PR R R N I S
THEOLET, AR TR ISR AR
Gy = VU3 T 2 WA K& S, AR
P, I e bR Ak B R S A 1S = DU 260
SEJJE T R AR 39— 5 (30 7 Bk Sr
VY& MRS RAW IR =) €7t/ AR Ak
= VUL FE R, TR B T AR ER R R
BErIAS T

HEN 2020 4, ErE il o S 1 S B A
I H 88 ISR, X5 A — R
FEAEECRRO o BEAE S I AESE, TR AR
Js M7 T 3 s ASURE % R A R A R
SN o AR B T R 2R FAaS 57 0
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A A R R AR

SR N e I A B A A BB, (A5 AH
BRIECR TAT. [FIR, AR eI
TR T i, KEk o bi A B = H i

BAR KR R B, BRI TR S B e R

ISR J2 T M 2% i b 7= i M R 92 15 3 o 1
B E R, BEWATHE T EHS4EY LHH
ib& . BRARTUE&IE. BUA AR & STk PR i
ST SRS O T TR, — e
& L2 fR T b e Ak Az e G i se i, (kT
K 5255 o

(2) LT HHERIIR

TRTFTHERA R, S REBIRT LRI
. TRERBEREFEEGYR, GO
Rk A ATEH, 1245837 5 vh R A IRAL;
FERBFAZEBRTRKA S 209 H0F
4k B B eARit 50%, E &Rt

+ M 5, 2019 4, B R A
b B R 2.58 142175 K, [FIEG T % 11.40%,
FHES 2018 4F BT HL K 14.200% 1385 T 1
25.60 ™ME 7 s BHUECZ 1 EK 14709.28 127G,

RITAILL T B 8.70%, tHE: T 2018 4= ZH it [A] Lk
HEK: 18.00%[11 343 1 26.70 N 4 . T
Wb AR, SRR TS A . o
H#kHE, 2019 4 1—3 H, tHdilgE s
s 4 AJFUaREEAT Rl A Bris 30 BA A /N
FATE MR, 02 55 A B A7 T 4 I 1
T, st EEA T 6 HHIR/NEE
ATHE IR L BAT LR 75 i IR, T
[ 30 B il o

M ERIE 5, 2019 4F, FrHbIF & 3
ME 4 AT 17.86 Jifeon, [FIHIEK 7.60%,
R A 2018 I 1.20 N . Ho,
E WA 2,52 Jifeot, [FIEK 5.10%,
[ Py Yk E T 2018 SEAeFERF NN K, T
2019 4F 3 MR IE, SFEHHE 2018
FE[ElF 10.00 MH A HERES ST 5.82 /1
{255, FIEEHK 4.20%, HE#EE 2018 4 g
5.50 M E 75 s HAl B EA 1 9.50 14T, [F)
LK 10.49%, 3% 2018 4 F+ 2.65 1N H
43 P

23 BHERERHFFELLEELBRAEEL (245 24 %)

2017 48 2018 48 2019 4
EEFRBERIR
&/ s &5 4 & 14

[ P 58K 25241.76 16.18 24004.52 14.46 25228.77 14.13
FIFI4H Bt 168.19 0.11 107.98 0.07 175.72 0.10
H% 54 50872.22 32.60 55830.65 33.64 58157.84 32.56
HAth %4 79770.46 51.12 86019.74 51.83 95046.26 53.21
Horb: B4 R TR 48693.57 31.20 55418.17 33.39 61359.00 34.35
A NFE A 23906.31 15.32 23705.89 14.28 27281.00 15.27

At 156052.62 100.00 165962.89 100.00 178608.59 100.00

TR R R BRAFIEARIE Wind FoAHiese
(3) BRI

2019 A%k, PR BH B ERAEBUR S
BERARE, BRBEF R T A sy A
B NE, STAERF AL ST REARITELR
T,

2019 4 LASK, H o R4 B th = R 45 UK (1)
SIS, M 2019 E=FEIFM, FEWE
GFNATEIIK, BURF IO RS J1 8, 9
H A FEAE+LPR [F2, 11 H MLF (%5, J5

= BRI RS . 2019 4F 11 H
16 H, RAT7EA (2019 E4 =1 MEUE
PATHRE D, WEHMER T “HEEAL” KR
A, AR RIS, BORSCKARYE 1737
T AT 100 R BRI, R AR BORs H I B
EE, H “REAR” RN, K
KB B S0  CRARECE P25
TR

www.lhratings.com

13



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.
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4 2019 FvA ko op Sk ok B db E AT Ak BRI BCRIE &

B ] B4, FERE
R, R BT, R M SR e B R, M
e | A PESEATH B R (S BRI, BB, A IR 5
001943 | PR TS | o erae gt TSI bl 3 SURTTRE R, AR P2 tibe: B,
R B R T, BiE Ak
2019 7 4 ] WA LR R, R AT AT B K
201064 | REGAREN | MEEE R , O RN EOR - b A KA L
Ay Fzl [=) ¥ [=) Wk S ko st A 3
o | BTREER TR RN TR MR, I KRR, T B
2019 4E 7 A R RBA R 2 Y B 2 0 F B
o0 | SmARMELE Eﬁﬁﬁ%m#%%ﬁﬁm‘%m#ﬁﬁ\%mﬁxg\%ﬂ#ﬁﬁﬁmﬁﬁﬁﬁﬁTM%@
2019 4 11 A Y A DRI, TR M KR TN, A M e S S

FARR: BREFAZ R

M RREE T5 R EBOR RS, B
By AR 2R S, IR
TR ZHEEER. T
TN o Hlu ™ e

YK/\,‘—“\‘—“»EE;

ISEE

S A% 2f

BN, & HE A B A BB 4
i SHI, AR R OTECE RN T 5. H)
i, MEEHUA IR T 55 Al A5 27 1 5 A%
Tl CRAKBUER N AL TR

DU AR IR TE

S ——

=, SRR AL

FLAF A8 R D5 A R Rl BT AT 9 R A8 AR

£ 5 2019 SV sk B-H T RRRAR £ BRI S

EEAK

PR @2 bR RO & H AT EURA RO IR (2019) 23 30 (RTITIR “PLREAALR K
et SR TARRGEED » SRR IEAR S JPRMIRAR B RIS R BEAGAR 2 HE
RLIR) 55 Mo F R T H Bt BE, SOl B B AR AR B B+ BBUAE S 5 . Rk

R B A RATAMIUR REF T B R R— 4 N B PR SIBEA M3 555 3 ARt SR R AR R
BH BB EAMS ITEAE R, BARFTSHEL. BRI, SR ieE, IHRR (kb RIT
SR SRR ER ) 5 B AT MR N AR R FESRAR U I A SRS b R I B e R AR AL

CRAT BTG T TR ME TR R, B ARSI AT IR RS SR T B A EE AN )
T, FEAARGUE GEBRARARM, A B 55 M= ST TF BB 53 (5 ST Ut DU L 25K
OFRFFAN NGB E BUE B, T80 B BB T8 55 ;. @Inssnd AT BRIV . RS ER
TERN G () B B B SNSRI AR FATAT 2 E 1R A AL B AT R M M AT s, A 7

RO S BRAEAE 32 NIRTITT R ARAT B ek 5 B WS & TAF. RTAENAME S, @REN, —
e BT SEAE T R [ 55 5 56 T T B 7= 117 3 SR B AN M T TS A s — R s (5 Sl
SSE R DL, AT DT R ST A A SUCE B ISR =R D ek 55 R B ER A UL DU
CEAMET L ERREE
PR T 5555 T2 RN S 55, CLRE S HRAT BRI B B 17 5 M ™= A5k A A v £ B8 7= i s ¢

gl BORI 2
2019 £ 5 A RS
K R I AR A S T AR SR At R
201947 H Rz
2019 £ 7 A JeAT
BRI B A BRI G - 51 i
2019 4£ 8 RS2 . . . .
e PRI G Y BT G A0 FEAT [0 s 1 =50k, Bl A~ N SR8 SR bk S B k.
Bt
EHEIENE
2019 £ 9 A T CIGTESERT L, AREH T b5 =i

FA kR B

3. K%

14

IR

MWAs (R E RAEF Mt kKRGt Ak),

EFR, BRET ZFKEARYM K FR
Wik, LB BT HEREFREEAY,
28 ZE @I RIFIN T, Kk, RET
2 ERRAF, NAXRER ) H.

(D RIRFFAMHE S

AR, BRI X & B 9L 1 RS o .

2017—2019 4RI T 43 ) S HE X A 77 Sl
(GDP) 2564.73 127G~ 2914.74 127G 3435.89
f¢.75, FHREIES N 9.2%. 8.0%7F1 6.8%.
Gy e, 2019 AR BRI TS — Mk 3 il
57.36 1270, 1K 1.9%, %t GDP # K [\ Timk %
9 0.48%; K rIEME 1528.73 140, 3
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K 4.6%, X} GDP KK TTRk % A 33.06%; =
—raNvIE N 1849.79 27T, MK 9.2%, Xf
GDP K TTHR RN 66.46%. =K LI
il 2017 4E#) 1.8: 50.2: 48.0 H¥ AN 2019
£ 1.7: 445: 53.8. ERifETI A¥) GDP /K-
ZEERK, 2019 4 17.55 Jiot, IEPHILER
PN 2.54 FiETT.

T =4, BRI A S B B AR R LY
K o2019 4, BRI T 56 B ] 52 B 7~ $ 9% 1971.88
{275, o FAEK 6.1%. Hd, Rt R#
¥t 893.36 127G, K 13.5%. 73/ G, &
PP % 290.84 127G, K 15.2%; 55 =77
7% 1679.54 127G, # 4.6% . TV 291.68
{275, 38K 15.5%, TOHEEE it il 4% %
199.90 1276, MK 9.0%.

T B S 7 TR, 2017—2019 4E Bk T 43 71
SEEL— A LTSN 314.38 1476, 331.47
{¢.70H0 344.49 A2, 7C, [RIELHGH 73750 10.4%.
5.4%#1 3.9%. 2019 BRI T — M A IL L
ANFRBSIN 284 {27t (5L 82.44%), 3K
9.1%. Bl N DIEE B AV i3 Bl &,
— AT RN RLF . R, R —5%
AFETUR I 615.74 176, HHK 7.5%:; HH -
BEEROR . SCAGTRIER B ARG AR
FESARBERIEME . AR IS ALK R
IR AT D5 PR SE LI R AE ST H A3 436.1 147,
MK 8.9%, AT — M A LTSRS HI
70.8%. ERMFTHTMAELE %GR (—HRA LTI
N—BAFEHE S H ) A 55.95%, HEAHR—
M. A 2019 EJE, BRI TTEUM % R
676.93 1¢7C, Hrh, —f&fiid% 37237 1¢7m, &
Tiif5i %5 304.56 14.70; Hi7BUR 7 it (BURFA5
LA IX A PR S N 19.70%, HfiiREL
%o

2020 4 B4, BRUGTTHBIX A7 B E A
1590.59 127G, T 2.5%, =58 &bl %
TR L, 58— A N 25.73 1273,
NFE 6.4%; FE I IN{E A 660.29 127G,
NFE 6.5%; =BG n{E A 904.57 12.7¢,

BK 1.4%. [ e 5= #5140 1021.56 1470, 3
K 13.5%; — M A LR 5 1 202.65 12,78,
WK 6.2%; — MR A FLTIE S H BT 58 % 334.39
{275, K 5.1%.

(2) £¥F3

FR 4 Wind 95 iRE s, 2019 ARG T 13
THTE 2018 B4 5 A FTIEIBE, A4 LHLK
2 83 5%, [AILLIYMN 8 5% MACIHIAR 524.23 75
S5k, [FEE K 29.33%; i ik 4
457.19 12.7¢, [HHLIEK 98.72%; RiAs H i {3
B RS AR 5 L 52.26%, A 5 L
95.55%, i LI B KIRIR A .

R (ki 2019 FEFEBATHN S
2020 FFE I R IR ), 2019 BRI T L
UMM G TN 433.67 1270, [FLLiEK
12.2%; 56 RIBUR 1 8 4 R S HY 344.39 127,
ALK 3.4%.

2020 4F FARAE, BRI LHURAS 47 OF,
AR AR 260.41 J3-FJ7 K, k4
114.57 4. 7G;; 5E BBUN 4 4 N 181.62 127,
WK 36.0%; BURMEIES S H 175.03 140, 1
£ 2.8%.

(3) HH=H3

2019 4, TR TiT 142 [F 5% 72 4 s b = (R
5 HEHT LA R LR R, (HA52 8%
WOV X FKI S5 (R R R Remm, BRI T s by
PR DR B, R EARILE -t B 2R 1
PeFts [RINE, B v S b i LA, BT
AR R TR RRUR 4 5 TR A Bl 38 2 AN [R) 2
WK,

R 6 PRIET LB 5H IR okl R 4547
(#45: 124, FEHEK)

www.lhratings.com

| 2017 4 2018 4 2019 4
Gl E R AR B 666.12 787.09 893.36
[EELYz) N 3253.98 3419.18 3646.11
Hr: fE 1908.85 1904.62 1922.19
89 it T TR 1006.98 598.28 345.93
o 1 527.90 287.71 345.93
T it 508 L THI AR 422.80 267.06 301.57
Hr: fEE 280.07 189.17 170.10
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TiH 2017 4 2018 4 2019 ££
T it s B 5 T 509.65 301.58 437,61

Horp: fE2 420.28 220.75 386.72
T A B T AR 167.09 188.05 281.15

Hr: fEE 66.77 93.39 154.77
AR B L AR 63.12 9.78 104.45
T E % 201.68 295.02 349.23
FAPRIR: B TARIE AT A2

(4) RRER

("HREEREFAE S KRS+ =4
T RN ED) WIS T BRI T R A ER
TLVH A% LT, BOREE— D s A BRI N BR
TLVH A% DT IR« ARG5S DIRE. BEE B
RIS X R e IR RPN [ K 28 T Rt s
BRI B SRS B o5 5 X BURIL S
MR, BRIGAE YA 5 P — R
YR, FRUCHR BROR JEHLIE, 5 E AL
IR Iy N B M, XTI E
KRB =

I, BERERSH

NI ARBTEE ., FFFFL SRR iA
KRBT A SRS, EEERLE, SEYoh
A% AME T 7 @ BA REFRS .

1. BRAGK I
HZE 2020 £ 6 K, BRETEERFA
] 100%M AL, A B SEBRE SN o

2. DAHAER T E

AN R BRIE T E A O A B E A
RIBIIR BN AR R 2 — . WRiE (R E
EA N Ihae St 5 R EH S I, 2
) 5 4% B T BRI G B 4% R A TR

O] (B4 SR R R A

DR SRR, pkit R AR L
) B SR A, 2
LR B BRI 1 B AT th 6 A3 0 B
W Rk, WATEE . TR, &

fl 7 b AR S F8 B S5 A oMb 55 AR R i R T
B

2~ HET SR DR ITEE - eI
E TN NI 8% 0/S | N - Ve o A DN (64
MR35 BRS8N a i Bk 551 “4+27
W SR A FEPIRATZEN S R IR A
R S5 55 B b T B 7 A F Bkl e R G
RIBHRAT (RURRFR “HeREEERIET,
Forp gl iy iz B b 55 b H T F BRI AR R T
BERGHERARAT (LURRERR SR
BE” D) 15T WAL HH T A R BRI
R R A BR A ] CBLUR fa AR “ He ke 527
RAERER T A d F i R IR ISR A R
" CBURNRIRR “AiseR ™) fior; BUURSS
Mk 55 1 7 24 m B A R DA IR 55 $ B 4% i
ARRAF CRURNRIFR “ L RBURS ™) #1515
B HE R 55 AR R B 5t s el
ISR Bz AR R B B S5 AT BR A 7] (LA
IRIRR RS BUEE s Sl E
5 EEMEEERMEE R AN ITIZE,
A 55 th BRI R SCHOR I 7 L K R AT R
Al CRURfafR “ SRR MTTisE .

3. ARER

HZE 2020 4F 6 AJE, AFIEAEPEHE
AN 12 N

o, 1971 AR, R AR
J1, BTl R R A Tl IUEA R
WRREPIC. EHEK, A4H, HEEREE
HHEK, PR EFR ISR

WA, 1974 AR, REARRED,
el T I S BUE R TRE T BUEA
A SRS, EE, SRR EE LT
£, FEERBBEEEH, BEEARERK
L%,

BE 2020 4F 6 AKX, ARHAEIRL T
3£19650 N NHEBERERE, WHaFFRA &
PLE NG AT B 11.4%, ARG S 37.9%,
K KLU AR G EE 50.7%. WAERS I SR

il
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30 ¥ KLLF RIS 36.5%, 31~50 % 5tk
56.3%, 50 % L _E A b 7.2%. MENVR) R E
EELNR AT 9.7%, HIRAN G T 43.2%, A=
72N 1 S HoA 5 B 47.1%.

BEE, AREERSKZEITIANET
MEEREHAL; A TREAEHET. Tl
SR I RE I e AR A R R TR

4, i fE AR

AR 2> FHR A 1) N RARAT IR (5 5 P
& (SIS GRENMRD, #% 2020
8 H 10 H, REFARB LR HE A RIEHE
FEILT; f71E 8 L CA5H RIERITHK, R
R A B ARAT I A BR AR CLUF AR
“ERIEARREAT” O HERHHUE: FIRIER
BNV 2 R R BB N R R BT R R
N, HERERI RO RE TR RN, Bk
WERFATIRGE CRMAEERNLIE T X
Brar24851) GRIEA (2006) 23 5) MEW
RANKBGTRI N GES, Hl LRk
Yo EwE A,

PR 2 F FR AL 1) [N RARAT IR (5 5 B
& (SIS GRENMD, #%E 2020
8 H 28 H, R FARAIT 457 SR 45
A RAFTEBIdk.

PRI 2w B AL 1) [N BARAT IR (5 B B
& (AEHIER) GRENUMD, 8% 2020
8 H 10 H, SR BAn A5 0 CL 8Tl R 4518
A RAFTE Bl

FRFE 2w B AL 1) [N BARAT IR (5 B B
& (AERHIER) GRENUWIMD, 8% 2020
fE8 H 10 H, R EGA RIEATIC O 4518 Mok
ZEANREIHE BT,

75 BEES

NG BT T EASL LM Fa—
EHHRETHENE, ROTHEKEE.

1. SEAGIE4EH

T AT ALGURAT N, (R

N EV RN S AR I EiE e, ARPE (P
R E A RE) KA RiE BRLE
NAHE T (AFEIFERE).

WA =, BRI 5 ZAT AR
B E B E IR, AR H AR 4
BRSNS PRI ] 3k E
B e EE, AR AR TR ERES . W
H, LB AE, BRVS S, RER
PPN GYHRE, o O R AR I 55 TR B 5
SR RELTT S AE B TT 5 SRAN T 4505 5
B At o W) e H AT S PR AL T Ja Aol 4%
B R R E Y B N RS M B A L RAT R
A A AL B S T

AFH#EF, 07 N, WIRTHES
14, MAaRRT (0% KaiE2erE; F
R THEH BB R R ERIR. SHSRESH
KIA, HERETESRER, T BRI ES
K, BRI E R RRIR. EHEREN =5,
RS, T LU R, HH TR E
RRAN DT, ATHHAT AR E I AR IR T
5, 58 o mR SRS A P A R AR 4
FEW BT TT %6 AED LTI, P AT
Lo AT SEBR PRI BT Ja Al 8] 42 i % <%
LTINS e o8 o BVARTIE GRZ A (TR IR0 8
AF W FL, WEEETE LA,

4

A7 B AG Al B IAAT A ORI R v A
REBNBHERF N, WEREES. 28U

EROARY 3R I ol s /AN B NI 3 A
W 5 N, BWEFHRSTF LA, hEk
A b ST PN e NS AN Y
AbF=0r2z—, HAFRRIARKEREEL
ek, HE. MAEHA RARHELEFE
WFA A =5, (EHER, IEETEE,

DA FATEFHZIT TR &L AT,
BB 14, MEFIM TSR, XHEHE
T AR EEHNAFREENRAN: K
HAphm S A GE T4, HEFSEEA R
P E B A B -
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2. TP

H RN VRIS K bl I EE B
O EEIEFENGE B O BB H O BEAR
EEO . AT BREE A S EEE A,
B E B O WS E L NEEEEG
S =S NP R e S S o N s i D S
HRBEHATT, ST 1 E Rl H & TR,
TR PAT B K SAT A GRS, e T
BORSEA I NG B, AR SE . T
HAET. CRIET., WREE. BT A
TR FREHI L

W55 E TR, ARIHE T CBRiFHEKE
A R 2 w0 5576 PRI B2V 20 ), MR B A B
HOREH, RIWEH, [FHEREHEZNTT
AT T HE -

TSI, ~nllE 105 s e B
B RHE, 55 B O B A T A R )
T G ) AV B A, B ) AR 1) 1) N
BT PR HAT 59H] FLRE i
HHPATHB OB RS . A F) DA U S |
LA TN, A ]I 55 e e B 5548 B v 47
BTN T S i AT I B ARt B N, Bk A
BT S 55 TR ) 7 L, AR G I 5% T
T B e 0 3 18 Ak B F 5% o AR G ) AN AT
) ) R

PR EHTTI, A YRR AT T A 1)
i AR T L 55« 0 55 B B 3 15
M GRS HIE 15— W3R g H I
5, Sl HE EAHSCHR AR T 24H 23 St 4% 5 10 H
BVRTAT PR 3 A AN PEAL e $ BE T R AR |
AT BEHIIA S, ERSHU, X
PR B 75 R AR Bk T [ B 2w il e
B HEAIUE , WRE S R, H
KEEFRAR 5 IR AR R LU A BRI 22 57 B
F TV B 0E G SR SR I, T
%. 2. GEARRERLARNGHELSN, &
2 )3 A IR A S R A DO S5 BT s AR
R AR S5 I BT 2 ) 4 B BT A ] e
1) JFEE R HC A S B P AT

AR E LTI, o~ FA AR I (R
EELEATINED) AT, CABRER G KU, FER
BB AT, SEELE A B ORAE G H Ar e JMik
EHTERARAA e T AaE. ERTAH,
B A E R A A BRS . IRERE, A
HHE MBS A L, B E AL 05
XA BT, 55 B R B ST AR B A
S, HH TR DO ARG IR, AR A% ] R
T RS 0 WA B, TR D) SR R 9 i
GEPUSL o F M3 X Rl B o A SRR . R R
B R RS BT S B T R
ME -

HORE BT, 8 T ISR A mRHE ORI 55
(O BRG], BRAR ARG, BERdik, 4ian
a] LRGN, HE (FEREEINE). IMER
SE ) BRI b S BT 4 B A AL AR fA
R 7 E A A SO OR T & SR A 2
F B IMRHIE, R~ F EHE A
HORHFIEHAE S, BT PR RIS R &
BRI B B O A ST A S E AR
Tk AT KTETAFXMREAHELR, A0
Gl E R, WHEHIE 7 IRk T E 5
Zeeh HERO NAEIRAGHEAE J5 A RE 0B s 9% /e B
b IR A K, K EREERE R,
1B B R P AE DR AT ) JE AT R KU 28 1

KIEHTTH, AFHE T (GELREIEK
WHSEAZ Gy AT NE BRI EE), XERIETEH . RIW
PRE ST AT T NE

==
V-

t. ZESH

1. 2B

B AT, A8 B RABTEE . 5K,
SEFL, RERFHEDRAEC L, AHR
B% ARBEFAHESBEELSM “4427
YA By Ak, A B LEAREEK,
{2526 LA R4 P T M.

2017—2019 4F, AFEIENAREEK,
I AIK 33.99%, TR fi = E RN
AR SE R it R AN PR SG K A5 3 2019 47,
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A SEEUE RN 792.69 12T, [F LK

48.78%.

5 B M R ) L — T RN S E

B R R 55 Mk 55 B A R RSN A

ey

M, ARG BRFEE T, L=
N 22.09%. 20.71%7#11 18.55%.

AT 28 B LPAMRAEAFEL (B3 12T %)

2017 £ 2018 £ 2019 £ 2020 £ 1—6 H

e LN bk | BRE | OB | BRE | OB | BRE | A gtk | BAIE
B R 191.70 | 4341 | 2831 | 22800 | 4279 | 2802 | 31755 | 4006 | 3029 | 221.71 | 39.80 | 25.48
T —gIr R 51.03 1156 | 6851 | 4873 915 | 5918 | 4457 562 | 6922 | 1691 304 | 4679
KER SR | 16370 | 37.07 0.29 | 199.77 | 3750 0.32 | 363.05 | 4580 0.26 | 284.84 | 5113 0.25
YRS 5.57 126 | 1644 | 17.81 334 | 1964 | 2110 2.66 1171 | 1273 229 | 1375
R 4.77 1.08 8.73 4.58 0.86 9.28 4.29 0.54 7.32 1.25 0.22 6.27
Gl % 9.15 207 | 6579 | 1223 230 | 6885 | 1472 186 | 7297 8.90 1.60 | 7068
T 2 R TR 3.83 087 | 1341 4.05 0.76 | 14.04 5.09 0.64 | 1588 0.65 0.12 | -178.86
FHofbll 5% 11.80 2.67 019 | 1761 330 | 2304 | 2233 282 | 2122 | 1014 1.82 8.02

At 44155 | 100.00 | 22.09 | 532.79 | 100.00 | 2071 | 792.69 | 100.00 | 1855 | 557.12 | 100.00 | 13.09

Er RSP QA BN F 8T AR PNR A BN S; b 5PN 83 TUREF BN TN RSN T

ERAFAFEFUNF;, BERWOEENIK
FA IR BRATASARIE N &) F T IRA Ao S-3R HE

IV SSFE, 2017—20194F, 2T HIT K
REARWTY KFE, A &) G5 =4 B RN Fra
K, FEHEGHMK28.71%, 20194F [A] b K
39.28% % 317.5544. 76, HE M IR A L E N
40.06%; .55 EHRYERFAER /KT, 20194F
30.29%. T =4, A L HITRINE
Fii R F%, SE¥E A FB#6.55%, 20194F 444.57
127G, [FIH FF48.55%, = 3% £ 4 H ik i #H
TRERZESE WEERMREFERBLL
R HOIEALE L AR BRI IRk A A
FRTEC. T — 2 TF R 5% B b =T Rk 55
VE R Giiz o=, A& 28 =) I 1) 32 B SRR K
AR R RN B S . ORI 2
AT — RN KIE, 52 R TAT VAR A 2 )
B, UTAE R R e FETEAR KT 20194,
N FRREA KA EEBIH 5L, SRR
i A & RN 363.0542. 70, [H] LL K 81.73%;
FIH, K it & 5 B AR N0.26%. 4
R S5 VB A A% O S M AR B, AR R FE
W, SRS RIED R 20194F, AF]
SEMLA R N14.721¢.7T, [FEEHE420.39%; Mk
% BRERNT2.97%.

20204F1—6H, A FEISEHUE YL AG57.12
2,75, FIEHK52.32%, T3k H T 54
BN RIR S 0 b S AR W I3 s 255 B
#N13.09%, [FILL FR£6.994 FH 4 mi, EE
Tt — I Rl 55 B R RN G5 e I ok
% B Z T B S BRI Z AR R SRR At RO
FBWN o5 Tt

2. L HZE5HT

(1) BH=IFA

BFR, REBORMNRBET, FAM
— SRR, LA SR T G0 S Fag
S e (RERRAKS, ARER
BK, ARRXTARILBES,; Wi, BEEF
1E XA FW = b 55 % RIRG W= T P47
. EIARR G BORFHA.

M SE T B B = I oMk 45 32 BE AR R
WS, RS T 2004 4F 2 A1E EilgES
LG LT, WA BN A E R

2017—2019 4, SR A 53 m S ENL IR
N\ 199.48 127G+ 236.99 14 70H1 331.49 147,
SRR 1K 28.91%; H, A IR
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43524 190.08 1275 226.61 12T Al 317.35 12
JG, FEWEEHK 29.21%., /> XIE, Biih
X A7t 19.07%, ErgdhX SR &k
24.99%, ERMIX HEL 20.66%, fEFRHLX A
bt 27.36%, LLZRHLIX LK 7.09%, dET7HEX A
bt 0.83%; B XA 8 7] Je Rms KA E
T2 s Hb = B U N IR B BRI 2 —, (H 5 T
AW R, HERFHLIX . A X R SR X
FeKIEEE T, CUREEREHIX . 5 ERH T
[, 2019 ALK M43 Fs =4 AR B R N
30.31%, [FIELEETH 2.36 DN E 5 A, EEREF
REG AR HL X USON 5 EEER T 1l AR L X RN
Herb XY A S5 R WON T S 1 () 5 R
IR B 2 i s o B 580 2020 4 F3
5, BRI S E RN 228.66 17T, [FIEL
K 60.75%; ZREEFIEA 24.60%, [F LA
F+ 4.53 NE A

R A & ER AL A EHREERNE,
HRPHEH G K E 2 M A B, FEIF
RN E . XIEAGR AT, AR ko

BGAT R BT EHIOGE X . IFLUEIX

KA REHLX, FElSe 7 2 BRI THI A 4 7
()% e i, T R CABRIE A i R AR S, b5
B TS BRI BB R R BN
RIS I KIS — 2RI T I B I T
NRFEE SERSAT R . BRT, RS
OB E A E 40 DMEZIWT, AT BRI,
R ARAR. e, dbTT. I0FR 6 RIXR DL &
Jbmti “6+1” XIEA)E .

2 an T 00 H g £ 3G N, AR R Ay
I H FEARGPARABOINER, FF TR, R
KRS T . 2019 4F, HER B BT T
FRIA EE K 26.67% % 650.61 JF 2k, FE
EHRTERN BRI, LR FEE TR
TH MRFEREEN, BIRTER AN 1367.02 J5-F
Tk, ALK 36.13%; 4R IR LY 279.66
T K. 2020 4F B4R, SRR I ETT L
1 246.13 J3FJ7K, WL 171.27 J5°FJ5
K, WRTEEMIAN 1440.76 Ji-F 7K.

A8 KBy BREF K A S35
(#45: F¥HE. A FAIFFE)

BiE 2017 4 2018 4 2019 £
T LI AR 220.47 513.64 650.61
W8 TR 215.28 178.57 279.66
HIRAE AR 715.35 1004.23 1367.02
G RHEEH 133.76 194.87 395.91
& R B 310.17 582.00 922.73
& & 2.32 2.99 2.33

FAPRIR: BAAFASARIE AL LIS AR 39

BT, BEAE IE R IR,
W T T A T ()T 5 ASBTig i, R Ak
B3 A B L S PR ST . 2019 4R, HE R A SE
AL R BT A 395.91 F-F 5K, [HHLIEK
103.17%, 252985841 922.73 1270, [FIELEK
58.54%, HEE N T EE 2.33 JIul P Ik,
5 S[R3, 11 00 5 7= 4 A 8 A 3K R B o
2020 F B, SRR SEILE A A B A
440.7 1070, GRS 176.4 Ji~F I K.

BEXEOH, ERBMERRRE, b
L s SR T B L SR R T B R
T, HrtEEE R RN e T EN
A ey RS T ID PRSI, AR A B B Ik SR
WK BRI 375.21 {76, (hE
40.66%; FLRONERMG X 3L, SCIL AL
256.21 127G, b 27.76%; G XA X
140 5 58 R 204865 103.06 1270 A1 80.89 12.7C,
DURER g X3 A6 XA L 2R XA S I
BLIVREE 87.18 1470, MBIEEGERIRE, AT
WS Jaia T 58, ARk 7 R H—H
R F ARG o

T HbfiE 5T, R 2019 FIRAE KR KA
A 34 NIH KSR, PRI T A
697.48 Ji~FJrK, BIHAE& L. AFIERM
PR R b, IR, e
R HEACE AT RO RIBHLIX () — &I &
R =T . Ho AEiiX . AR
X LA B B G, L4 b b
54.02%; e BSOS X XIR AR L il
VLT TR, LM 5 L 33.93%; AedbIX i
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Db G B AZ G, LHbigs S
12.05%. [X 3847 R gk — 2 fifk . 2020 4F F4F,
M Ay T 3R E A s S A AT L
200.65 Ji°F Uk, D TR ML R I3
M BMEZAIRTT . R B TE BRI D5
b= 0 H TR, — T A B AR A
WNFRHE S, F— Tt A A FR T —52
w4k 7.

(2) WFEE

ANE) R TIE BRI B A AR, RRK
TR, T2 FARB Ly RA LI
EBRANZBF R ERYAGLE—ZRH

R 424 BE| ) 4k &R 3K IRET 4T

IRk 2RE T LIS RS, B AT ERRS
183 %; RN, REKFEXZEIANAERAT
RBETAEK, RERKBZRZ R ERE
B AE ARG ERHZE, T2EHAH
Bk,

R LR I E RO % EE R ER
WTEE 5T, M55 A S E X R 3 i
R X WS A RS WH R,
Wit K (b s A%, T H A R MR ZE 721
W 5 ORI X BT R R B E# . &
LT FL EEBEREEZ X, H
A, WS ERRCIERCE 6 AR (RI4E RIS,
WiEE) +XBAFAPHELEN, FEAFG—

IR R, TR, AdE
T IR TTBOR T R HL A B
i A E S HEREE, XA RAEE
A X A0 H #%

RIS E S B A B % &N E
B IX R — T A SRR R v TR i
J AR P S e AR, RN, FIH LA
FER BN =T H . SRR E E RN
KIFEFE =55y QLH— I KWzt 53 il
@& EMIHZE W (WSS );
@ ;Mg & AR I . &5 I H iz B
WK, Rk iIeE FEhd S i Ak
WSO 53 B S L L USON SR S B 47445

ER—BFEK

HHT, HRIWTEE IR Tt —0F K&
D H BRI R S X IUE « SN
WAZ O X IH  RFLX I H sk X R
DUH & = H ST R I E
MEkHEILEE TOD Wi H .

BRI R pg s X I A R A
Al (BLRERR “FFIAR” ) EEMATHF
IR %X 5.77 “F 7 AR (o, 7 IX
228 P AR, MERIX 349 F AR 1+
—R{IF R TTBEERI M ¥ 5 A H g
WA 51 E T AE. RHE (BRilE0 Tk
7 45 X s — I R ) A (ERiE 1T
PR 55 X Lt — T KA INED, HFTIA
A AR TR R A S st — O Rt R,
MRS, BRI T EUR % DR, M
bbb b AT BR AR OGBS TR R R A
B G TR 58 IR B BRI 3R A+ 1T A FIAE
hoLi&id

KRS RBERARAF (BLUFFERR
ARG NET ) BRSBTS X
WiAZ 0 X 2 3.8 V77 o B L — 2T R AN T
BRI 1, IR AR R R A Bk S X
N RBURZET 1) CERIE SV DXL 2 BT % %
& A VEAEZE B, JFR T & AR LR 75T
%% FHORH BT 3 FAZ o X R Y P T H
L2878 P A RN SR e
Ik, FTTIaS i 2 AN — e LL I T Lk
275t FH Hb 1) 18 WA e S 0 5 R SR

BRiFERIT KB R ARAR CBLR FEFR
CHELRATT D BRSO BRI T RBIX =
T Bl N 2.3 5 o B = — 25 F ke AT EOE
% TR . MR RERH S RFLX &R
I CERIE TR e — O R A1)
W, HRESHERER N ITELE, TiHF
R A AT AR M b ) b A EIRON
TEFNBR S b 25 2% FH IF L Je B2k SOk 2 =] T 5.
AP B — I R A G, R A T AR+
Hby 358 7 WA 2 19— e B SR B e VRN Lt —
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P FF RN

T AR BRGRER T ERERARA A
Herig (EZO @RI K bl X 8 B2
REZAT (ERiE R X AL L —H I R
WY, ST BRI B X AL H £ 8.6 “F 7 A
B A — I RN BUE R SRR
P BT BOE R . T E BB
SRR R R mE R R ARA R A
B R ESMEATHERE T AR B KRR
R R, b bR EE. BEL
Tolv A Hb . 300 H 2278 M ) b LR Ui
TEHIBRN. B854 WG, FIRENX ST
M ARy R X LR Bl F BRI (R )
BB AR AT R X B G e R — e b
B 4x i, TR TR/ S0 & MR AT AT H
YNGR

R L T B KA R AR (R ER
IR E T RERARAFD F s BRiET 2]
X & PG 5 X L —FIF R H (FF
R 2.5 FHAR) A X LIS (1475
SE AR BT BRI o R R
55T E L TR RS20 (E
P A R R ), TH R ¥ 4
HHAE R A 5T 4, TS A H ] e B 4b
PEFIH BT AU A SR ST oy, ] # BE b
2 LI H I B B A N BT 4 — 5 Ee gl
VE [ E BT AME o $ BB Ul R AETT R TG
Bl A AT H L R S, BURF P i ki
N (BN B4 . TR I 45l ¥ 445 9%
J& ) SERRRIIV B R 4 S AT I H R R S AR
T e BT, AR 3 S5 A0 % 4 R % Bt
BB RS o PP IE I 5 DU 4% — E gt AT
1B

PR e R R R WA R A E (LU R

AT D BRSO BRI X B
R R YEREIN 1122 5P 7 K
427 Ji~VI5 KA T AT A TR
MR HE R AR S 2 T X BURFZEIT Y (T IX 3
VR R R A TT R T E B 1 HE 22 B
W), THMIFR G4 AR R AR 71 5T B4,
P YA 2 ] e A et A3 W 1A R 2 R S B
Hodr, [ e A — BT R AR —E H
BT, $5% T IS e AR T AR T P AT Lk
AL, 25 Ml Ak RS 4 8 TR e dii
W KB 53 TEFIBRAB AR 7 B 4% 1) T 4%
Iy F~ 8GRI 9% 3% F JiE U7 4% — 52 LA gt
1753 BC o

BRIyt TOD Il H & M BRIk bruiE s
WAHRAR (BN “PUEAR") HERE
7 L SR R AT B, FuE AR T E 1)
o, WUH ARG N AT LR S P A )
Hiy L USONTE FTBR B 4088 F IR S B2 1 5
T8 2 7 AT ) L — O R AN G, BUEA
] ] R4S A b R 0 — s b SR A 4
VB9t — I RIS i

=4, RIS E L — 0 RIRN
BAENE, FEA TR 6.55%, FER T
HAETAR NSRRI R 8. 2019 4, AR
1875 S — T RN 44.57 1275, [FIEL
N F% 8.55%, WIANFER A M IR E
W TA S E s [, SR it —
HIT RNV 2T % 69.22%, [FHLH2TT 10.04 A
B, EEAHILEHE ., EAE . 0
I SR IR EL AN [E] s 2017—2019 4, ARk
W IE 8 T — g Rl 2% 4 Gl 3R A TR EK
50.00 12.76.43.00 1276 F1 11.40 2.7t HA 2019
GAE RS IEN

%9 HARTEEEHEEFA (5 2. FTEFEK. AT, %)
T THRESX EBMEFR RBX =8 R X IR
WA 2017 | 2018 | 2019 | 2017 | 2018 | 2019 | 2017 | 2018 | 2019 | 2017 | 2018 | 2019
i 4 ks ks i ks ks i ks i i g
ik 5 5 0 3 2 7 5 2 1 6 1 3
B
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TR RES X SHEEHR ARBEX =3 R X LR
TiH 2017 2018 2019 2017 2018 2019 2017 2018 2019 2017 2018 2019
F 4 4 4 F 4 4 & 4 & 4 F
%%@-ﬁ 4550 34.96 0.00 31.60 26.81 87.10 25.11 23.87 3.08 60.36 3.60 14.00
I N 12.80 12.00 0.00 13.42 5.48 25.58 3.18 2.14 0.29 15.98 7.76 9.54
CERESE S
%;;’i%& 473 2.00 0.00 5.12 1.62 2.94 3.09 0.96 0.22 3.13 3.94 2.03
TR 8.07 10.00 0.00 8.31 3.85 26.03 0.09 1.18 0.07 12.85 3.82 1.97
ERZ 63.05 83.12 0.00 61.87 70.36 89.85 2.69 55.20 25.34 80.40 49.23 49.23
Bkigdbus TOD ST E R il LA
BiH 2017 2018 2019 2017 2018 2019 2017 2018 2019
F F 4 4 g 4 4 g 4
ﬂiﬁd 5 8 4 0 1 0 0 5 1
=
%%Em 18.75 32.65 2361 0.00 417 0.00 0.00 83.62 18.41
I3 BRIN 5.65 9.33 5.53 0.00 2.39 0.00 0.00 9.65 8.54
™ -
AR 0.00 0.00 0.00 0.00 2.39 0.00 0.00 8.96 7.91
BRAR
TR 5.65 9.33 5.53 0.00 0.00 0.00 0.00 0.69 0.63
BV ik 100.00 | 100.00 | 100.00 0.00 0.00 0.00 0.00 7.10 7.41

FAE IR 8 R

A 2020 ©F 6 HI, ERWMTEE FE
1R — R T H RIS HE 366.60 12
G, CIEIE%& 187.65 1270, 2020 4F 7—12

H. 2021 £ 2022 4, A& it —HF Rk
ST 4 BB 7.42 12,76 20.35 126 H1 20.73
{¢.7C -

%10 ARZE 2020 6 ARELAIRTETESZLAZLW—BFLRBEL (45 FHFAL. 12T)

RREF R

mE FrRTEFR WHRIBRE | el 7232102 q}; o021 o020
+5 T R 45 X 5.77 81.60 66.17 1.92 3.50 4.50
SRS B 3.80 35.00 32.67 0.52 0.85 0.96
{RBEX 1 2.30 20.00 12.62 0.30 3.00 3.20
fEH X AL 8.60 140.00 29.03 0.32 2.00 2.50
IR % 150.00 60.00 33.32 2.87 7.00 4.00
SE1T A 10.00 20.00 8.31 1.09 2.00 350
TRty TOD 1.46 10.00 5.53 0.40 2.00 2.07

&3 181.93 366.60 187.65 7.42 20.35 20.73
E: TR R B FTHAL R B 2R AR
TR IR A5 R4

R 2> w] SR AL 1) 00 4, 2020 — 2024 ZEMWR B

ot 1T i 55 X A -B N B E H B AT
AR E3 AR 7 G 200 A27T. (HIRE BT
BRI Z R, BT L R LR A
2 H AT BRI RO, A b
H LE 73 RSCIR 3 P SE B e B K% I -5 TN T g
DRI ERER

R IEEEEHETH FEAESE
FISHE (CHD . & IR NG
AT AL A A & LR RO ST,
R KGR TS, 2. SOHO
I FSNESE. BRWTTIEENH AT
SEMITRIE &, @ TN, H
EHiZE, RRULEERNKPE TSN
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#E 2020 4F 6 AR, HERMITHEE AEHH
TR BE 154.58 1470, CL5E Bt 55.20 12

TG, ARANIFHN 99.38 1270, FRR B EL
Ko

A 11 ARZE 202046 AENE EE2EZZEHRBZTHENL (12 FPRHEK. L)

RIS B
T B A% MEFER | HRIERE | SRREE 2020 42
12 f 2021 4 2022 4
SREAAR (2D 27.50 4350 12.02 3.88 15.00 12.60
WA B RO (2D 7.80 7.48 481 0.34 2.83 0.00
re BTG A 2153 21.20 6.00 1.36 8.84 5.00
1SR B el 10.52 8.80 1.71 1.00 3.49 0.00
LD AMEAR T D 46.17 28.40 7.09 1.61 10.24 9.46
WA e 12.80 11.80 2.57 0.26 4.00 4.97
WL RS e 8.40 6.70 4.46 1.04 1.20 0.00
He gz Y 2 e 35— 31 6.86 14.00 12.03 0.32 1.65 0.00
R MR S — 4 6.20 12.70 451 0.18 5.00 3.02
£ 147.78 154.58 55.20 9.99 52.25 35.05

E: I B R BALTHRER T B BR R R
oA RoR: a3 R4

OLERSAER (D

RS A (WD IH S M R
27575k, Hoih F18.175°F UK. Hi R
9.473° Ik, @RI Re & 2R ARk,
T H K P R R RS R IR

@ rmrFr AL B 2 30

ARSI E A TR AR X, b
251075 FI7 K, PR &l 2 2 2 5)
R B G  ARE R P SR A AR, o R
BLFEH R MBI R T A A AL LA

O&E LA i/ NEA TE 0

& RS NEA R LT E AT E LT
e T kAL X, TH S HZ17.275°F 00K,
FEFHAN46.2 77K, BUH N E th Tl gy
ARG AR TR E X, ] A X Ak Bl
NE A fE R EE . SCHEERE

55 o RN IDML I H 5 AT AN

EXY- 22

Fr—RLHTF R AN, 2 2020 4 6 HJE
AwdEE AN EBR T AT
P IX L BEERHTIX L PRFLX S X & s
FHYT4E 53 5% by M T AR &1 220.39 J5°F 5K
THA SN 551.88 J3F 75 K11 L b fd AL,

K THI B 196.05 1276, Hup: i A
MEATAE

(3) @A F LILHK

DB Bk b SR EER. KE. XD
P&, LasEk. WLRE, HIRSF, L5
ARk b SN R B R A LR R E T
#; R, Al iaTFREH, T
EF N5, XBRKE. SAAETHHE, N
8) Wiz B AR A4, RAzee A FRH.

£k 4

YR SR R R 28 Tk R R
BeABFIE R 55

2012 4F 7 H , R BASEBR ISR X 1

]

AL, G ERE ORGP B R
B, WSSaRiEsE. B8, 25T 6. HEE

Bl R MLORER ., HATRAE . AUE 2020 4 3 HIK,
AFIE T BRI 24 K, #ESRLG
132 K. X5 TF6 5%, CEEARLIER™
LR R . b, HRERES I T Bk
IARTEERAT IR A PR AR (LR RIRR “ AR
1770 BRER AT BT TEPRRAT IR A R A
Al (LURRIAR “EITEFRRAT D RIS S
R ST R A A (LURRIRR “Heid@4 "), Bk
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WS NI RIS A PR 7] S5 LA, AT F
WEFTR. e WEMETIHRISE, B3R
e BB it o

e b 55 2 BT NG L DR R A B
BRIV 55 A E BT A5 P SR B A DR IR i

ARERNLSS s Bl B Ot B SE I AE By R I AR

JRERRR 53 B 2 T R ZEHEORR: Jp BRI By
AL PN S R 25 SR AR L S5 TE TR
Wit WSROt BT A7 R N RN R 55
F BN RFLEIN -

N ) G AR IR B L HE T NE RN 1)
FLEHMAAEUN FUERN . HAh SRl
S RO AN R I )4 BE W o B A Rl
25120 1 G B B R AN AR WK, A RliE =
AR SR NS 0y 9.15 {4t 12.23
{275/ 14.72 {275, 2019 4, Aw| &Rk
FIEWN 753 {276, F:9% 4N 3.18
et HAbERIAN 4.01 127G,

ARG FE RS IEERIT . 2R
REAT LARIE S GRS P B U ¢
HRAE G 4. BEMSTIT%EE.
2017—2019 4F, A w55 SLBA% B AR 10.69
{2,756 18.24 {2, 76H 21.73 12,76, Hoh, ¥ &
B R AR A AR B Tt e (FER AL
Felkas) 4raloh 0.70 1276, 1.69 127l 0.31
2755 BERERZE AR A ZE U i 20 5l
6.07 127G+ 9.09 {ZJCA1 10.85 127G; FFA mlfit
HE B 4 i B S B TR LS 8 B RS 4 o
1.53 127G+ 4.31 1270 5.04 127G LA e e
THaE H IR v N S R SR = (25
PE SRR =) 7EREA IR 48 2R U a5 o il o
1.88 147G~ 2.26 1Z.7uH1 4.02 14.7C.

kAR

HRERFIH B G S 5 emE, sor
SO BRI, PABRIGHE R SR A5 05 4% i

AIRAFNZOT &, WHEERCEEETA,

e EPREEA, JK Rl R ER AR A
H) (R LA 49.00%) AIERERML AN %A
BRAR (SRR NBRIETT E %2, TIEA A

SEEM) MEREES CHRA&MK (BURfH
R “BRGR S S, HpefiRmimmliG.
JTRERE . ELICI 5 3 MR S5 3 0 el Ak,
B e tE NSO AR R #i A 2020 4F 3
HIE, AF SR Em s mAE 256 4, AF
FYIMR bk gl B RESEZ AN “Hh
A TiH, SJIHE#EE 110 1476,

2017 4 7 H, BRI T BUR H 2H i BRIk
&, FEEHVITRE SRR, S B AE
KREFHSE, FER WG BRIE RS A
EX AU E, B BRSSO, BRIL
VORI O 30 2 338 3240 2 Ik 1 = ki 2
il Bt H o B4 WIFIE 100.00 127G,
Hrh A RN 26.80 1270, MRS
42.20 1270, HARTIEK AR IEBH R
AFHEE LM LA RAR . BRigis
MR BRI S, FMANAT A
rF. #E 2020 4 3 HIEK, BRifEE RS
OB Ak PR3 25 32, FHEEHR
SHRE 434.64 {0ot, HAPFEREES NG T
101.34 1Zt; R B4 2.44 f2ot, HAp
2019 411 2020 F—Z=FE 73 UL R 5341 1.43 12
JEA 0131270, Ak, BRI EHAE BRI
PP NIRRT E 0F BRI 4, AR PR U A
T IS ERER N, i A 5] SR
RN, (ELBFRETITE . G50 S5 T T R %
EH .

(4) BBl

REMEBEFET A LSS HM, 4
TABNRBET T2, 2L F RFH Rk
P RT EFES R

LR

e g B A1 T B R 55 AR e e e T BR R
TRMERGERREHERRAR (LLUTFER
CERIRET) MEBER NS, BRlkE A
FE RS At RO S RV R A Bk 5 .

DX ZE B dudb &

ON ) K ST At Rl 55 SR B LA VT T
e, fF MR P AT RE, Hin b
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A A R R AR

TR TR R 7 o AR TERIR R I ZEsRk 4R
PGSR E, R A IR ZR e A H AR
AR VPAL, AR SRR B LR e KA A A
R SR I A mOR U e TRURANA, TS B
TR U, BITAS AR, Biek
YIRS R, RSN

2R UEES TR SR B A T RS B R A R,
AR A E EE R G WA A k: 2017 4F,
2N F) SR RS i R SR 55, R
Htdm CEfES) 5 2018—2020
R, AR KA GBS R 5,
Horp 2019 £E A1 2020 4 A Z S FIRON (5 L

AL 90%, K S 7R i b A WO B3 L AR

AR, TR B X ERIIE LR AR A
Wrd K5 G &, B R SR At RO 55 RS+
ZEHRTE. 2017—2019 4FF1 2020 4F 4R, 2
F] 43 SR SR R I 163.70 1278
199.77 14,71+ 363.05 12,701 284.84 12, 7T ; [F] 1,
ZAT AR AN S AR, 28 W) KSR bt
R 55 BRI LEFFAERURAK T, 2351 0.29%
0.32%- 0.26%£1 0.25%.

MR ST E, AR 5 7Y
AT PR R A, (S5 s, 45
TR SEPR & G B A Ty it FhAS [ — 8
ZE5t. 2019 4, AT AL TR R SR A0 5
bt 46.05%, EHER LEAT I (2018 4F
8 59.15%), ZE%E T RFEEARBTIR
E A B e 7)) M 90 RASHESE S Cifidk
LS S EAME S 7). NS,
R HARYE T S HERARIEE 45T
45~60 KK HHECR UGS 5. 2019 4F, A
AT OB B A S At At 27.26%, 4R
W RS BAERE T F% (2018 4F 4 43.11%).

QAF4HE

HREFREHELSHERE A TE
FRAFMERKRENTT. Bil, RRRFILHE
6 Kk, H, RRRERTEE NSO
BT R ZRA mEBVAEAE JE 4
W5, FARRETHER EAVRERRAFSE

B R LSS, A B BRI R SRR
EHRATLES B2 L%, AR
R R IREABRA A EE R AL B & Rk
%, TARKRETERBIERERRARSE
Wikl s s 5, FAFTINEERIRER S A
FRA R &G AT O FN S

MR R T B AT P AR B B4 Y 7R
R, HRDEBEREE] ZEEWE,
g5 5 X 3 BN K Ak 4 il Rl 0% g 2 0 I 4 4
By WHEFBEURER S NE, RIS
H, FHELEES.

IAER, e 4/ K E TR S B RIA
R FAEIZE T . 2017—2019 4, AF
43 M SBIR A EBIN 4.77 1278 4.58 {21
4.29 1275 R, AFNREHEIS BRIRE
REERE, 4rHIN 8.73%. 9.28%F11 7.32%.

AR S

e g B I AR IR 25 B Bk 32 E ] 46 R AR
MR %5 57, AFEA 7 ARG IR A A AR
Sl G SRR, YIRS T
H Je o= e M55 55 2 Tl 55

O LR s

RIS YL HN % FE BT A
R BRI R YDA B S A IR AR (DLR AR
“CAERPNE) B 5T, MRS B EAE I IR 55
REFAEBURSS « IREIE TR RS R ERRIF 4
W A IS T4EY . AR T 5 SRR TR
LR BT T T L A 5
L0 N V5 & 7 SN B ) INTE v N |
&R KT . BHET, RN
HRPNEFZ R RER K TR T AR
AR A E Y, DL SR I
WERHLOCRITT BUR i 5 s 0l 2 — & Pl A =)
B ERE, S8 EEH L., P
MFLE, #E 2020 4 3 HIK, ERYET
WL R 55 H 50 H i 150 A, B BE S AL 3000
T K

AR, Ry s it s B0 H R4
7 A R AR 25 T L T H R RS N
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2017—2019 4, v aE] 5> S AE EYN
5.57 {¢.76 17.81 A2 JuF 21.10 12765 [FIEA, 2
HYLE BV S5 BRI 255N 16.44%.19.64%
1 11.71%.

@ L EPIEJER S

Sk AR 45 25 ek 45 E bl 1 F B
MR Ebres RE AR AR 5T, WSS
FE A A B BRI A TR A
A BT RIS 2 AN S e T
HigEFS RO TREEPRS R OaRES
WA RS OIS S
PRIGHERATBUAE . BR800 )5 A5 5 )5

P BT i 3 5 b K 320 b 25 S W %
/NS M PR P X /N N 755 3 P = 2575 ' |
v 3.83 1476+ 4.05 {Z.7CA1 5.09 1Z75; [FIA,
A AN G 2 % BRI DR, o ah
13.41%. 14.04%#11 15.88%.

3. RERAK

“T =R B, R E AR B
WKV (X ARIVE SE . Bk BB EE 1 52 X s &
JREERZ R R ST, RERIE AR
Sk A, TG “ PR R TR HLIE .
YASTR 30 Sl T ) G 1 5T TIN5 O
RGNk S, DTS T2 R N
W& H Az, #2020 4, SEHUENMVYRA R T4
TG, FTE BT A ESEHRE, ol 500 SR H
Fro

ANV iy

1. Wést

AFFRALR) 2017 FREA IV S IRE B
M2 IR 55 i CREBR 8 500 it
2018 EFEA I S5 4R AR B A 2 tH T 55 B
CREFRS B A 10O BRI BT T, 2019 4R &
I R R TS 55 i CRek s &
PO Ak, BIREH NS R T AR R

EIMFE IR AFREER) 2020 4 AP
BIHREREF I

B 2020 - 6 HIK, ARHAEHNGIH
JUFE 722 ) 623 5. 2018 4F, /A FIFHEAIN
HIVEHEF AT 133 5%, Horbidid e R —4xi
TalAFHRETFAR 32 K, HRFHET
AFl; AEMNEGIHECHET AR 6 K, HriE
WY AR SR, WETAA 1. 2019 4, &
al GG R N FHE T AR 153 5, HpEid e
[F— i ML G IR T AR 14 K, TofE
RINT AT 4 5, BRI AL A7 2020
F1—6 H, AFFIEMNEHIEHETAF 66
F, WO TFAF 3K, LG HuEAR L
RAER Iy s =0 H A & 580, XA F]
b 55 540 T LA R s N

BE 2019 FJE, AFFELEH 3618.40
255, P EREE 1070.67 1270 (Hdh /bR
FA 25 694.68 12.70); 2019 4E, /A FISLHLEN)
W 792.69 1275, FiEEH 73.67 1473

BE 2020 F 6 HJE, AW B
4169.13 14T, FrfA &R a5 1165.67 1270 (Hr
DEE RS 757.76 12965 2020 4= 1—6 H,
N FSLEUE LN 557.12 27T, Al A
36.99 127G

2. WERE

SR E) F AR IR K, T MR
AGRBER T REFRFIATAHE, HFoHEU
Brdo TR B —BIF K h Aty REAE;
8 BARF R EBIF, 2 RF AR,
st RS A —E R A

AR, AR BRI, TR
HHK 25.84%, FERE RSB HIEM.
2019 i, /A ] B 77 %51 3618.4014.7T,, 5 2018
FERIG K 28.03%, FEHAN T~ (Y 83.09%)
F o
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R 12 NE 22K FMBREL (42 120, %)

2017 4 2018 4 2019 4¢ 2020 %6 H
oA &8 e &8 ik &8 ik &8 Lk
= 1869.81 81.84 2321.90 82.16 3006.42 83.09 3490.81 83.73
itk < 215.91 9.45 349.35 12.36 451.76 12.49 587.34 14.09
5 AR % 45.71 2.00 40.86 1.45 81.72 2.26 88.89 2.13
ITUEEISN 19.35 0.85 28.07 0.99 58.93 1.63 75.22 1.80
ToA R 63.71 2.79 54.64 1.93 66.04 1.83 96.89 2.32
HoAth REUSTER 20.27 0.89 54.12 1.92 44.03 1.22 73.45 1.76
1% 1270.49 55.61 1527.66 54.05 1888.06 52.18 2117.23 50.78
HAh S %= 100.36 4.39 152.92 5.41 266.65 7.37 289.94 6.95
E [ )y 414.99 18.16 504.26 17.84 611.99 16.91 678.32 16.27
At G R 80.74 3.53 114.74 4.06 102.54 2.83 121.15 2.91
KB % 146.70 6.42 180.44 6.38 235.62 6.51 258.11 6.19
58 Hh = 25.68 1.12 47.71 1.69 75.88 2.10 75.88 1.82
I 58 %= 84.23 3.69 92.50 3.27 90.36 2.50 91.67 2.20
st 2284.79 100.00 2826.17 100.00 3618.40 100.00 4169.13 100.00

o H AR A RO B A A A
PRI B TATARIE A 8) FHHRE B Sk e

ViR

VAR, 2 b= H R RREEAEN K T
WS s kS NS R R LR A s, A R B B
PUEIEK, = FE A K %426.93%. 20194
JES, 7 FR Bl B PR 2018 4F JiE 4 K 29.48% &
3006.4214.76, FE AL, 07 Bt K H AR
SRR R, 43 Hh62.80% . 15.03% A1
8.87%.

2017—2019%, AwE|TrmEEPuEE K,
FEYE AWK A44.65%. 20194 K, A TRIHHR
S 20184F G K:29.320%0 5 451.76/2. 70, T HE
HARIT AR (5H091.92%) Je A7 b JedfA7 1
EFFUES S (HEL4.60%) Ak, HAZR
1 M9 4:36.8514 70, £ ENAF I FARATVE 8
PR ER Gy IR RAIE &

2017—2019 4, A w47 TR b S HoAth 4 Fi
WU I BT sh, 2019 4EJE A 78.49 127G,
52018 FIRABAN, AENAF IR N ARAT
ERIZ e

N AL Gy M R B S BRI SE 1) i
EFETHRIFNELIA 7= 55, 2019 4EJKCN 81.72 14
TG, B 2018 4EJEIEK: 99.99%, TE R
PHGINATE . SERZE G e v e 31.74 14

TRt I B S I 55 v e i Y, 1.56 12
TR B Y R DTl 55 B i

2017—2019 4, AF PR F PRI K,
A K 74.52%, 325 2 St LRl
a0 O N . 2019 4, A F] MUK L 2018
FERM K 109.94%% 58.93 1471, Hid Mk
Vg T 4 T W ISR B BRI T L T el A R
2RI A B 43.55% 81 26.07%,
i B RIRIKE R 0.79 1270, HRELR
1.32%.

2017 —20194F, 2w WA I B sh,
20194 Ji5 966.0412, 7T , 5220184 )i 14 K:20.88%,
FEORTRAL I DU BT AT
S ARG TR R

2017—2019 4, 2w HAh SIS ORI g 30,
2019 4FJK, AR HANMIBGR A 44.03 1276,
2018 4FJIE T[4 18.66%, -2 H MU 1 Hh 5% S
TRAUE 4 AN SRR U B o

AFAFERFBEMIFREA TR H
FRFF 72 i S A T SR i, LA I e AR
PLE b= I00 H oA 3, SEAME S 4 T BT H
T HTIT R A . 2017 —20194E, 2w 7F B bR
WK, EWEEHK21.91%, 20194 K N
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1888.0614.7T, 20184 i :23.59%. HH,
TER A 1576.4212.7C, #:20184 i 1276.92
{276, FEZRFIT LIH KAEETHFEEHRA
B, R A H R EAE AR I N 2 I H A
FERDUE R PIREE . BN ILE G RRZE. Ik
AR P ATE TR P . i
FEL17-0100 H 4 ™ h274.44147t, #:2018
FEJR G IN81.5914. T, BT 58 T H A HE)
NS M BEAE I BRIgAR I R R T
Wi BRIEHER ERTSS

2017—2019 4, /> &) H AR B 7% 7= PRk 3
K, EHEEHK 63.00%, T REK B H
g Al B Al DR A AE 5 4 B 5
FirE. 2019 4RI, w] HARGRE 578 2018
FERIK 74.37%% 266.65 1270, FE kL
IR AR (202,57 {270) TSRS (48.27
270> FZEFEPEK (9.911270) HIk.

ERS T

2017 —20194F, A wE]AERBN T~ R K,
EE A 1K20.87%, TFER E KR
PG s b = A A] Ak H A 4 Rl T R R 1
20194F i, 72~ ml AR B 55 5= £ 2018 4F Ji 4 4
21.36%%611.991Z 70, B K BB BT
38.50%). Al SR T (1516.75%). [#]
TE T (5 14.76%) A 24 5 = (1512.40%)
Al

2017—2019 4, 2~ w) vl 4 il g 7= oK
W& sh, 49N 80.74 1470 114.74 1L CA!
102.54 12,75, Hert 2018 4FJEEHE 2017 4E RGN
34.00 1¢7t, FERBFEERMEG TR R T 5
& CAREYO. BRERE R TRES (F
BRAHO BT EPRRITEFTEL, 2019 )
2018 FJi/> 12.20 1276, £ Rt &1
% LR, 2019 )i, 2w nl ik i 45 4 il %
PR A7 45 T 31.96 1270, HATNTT
BEHRERGZE T H (FEMRIE 13).

2017 —20194F, A F] K HA A A% T PR 18
K, EHEAK26.73%, TEAB NG
KRR S R AR RIS, 20194F K, A

7] K AR 3 R e 2018 4F JES 4 K- 30.58% &
235.6212.7C ( EHEM R NLF213), HAiEsrA
Pl L R K A S I EURIE, AR
G, REATLEWE, BRGNS G

A 13 2019 SR A E) E BTN E
(#45: 1270 %)

B HT BT S8/ | R £VRLE
Bﬁkfgigﬁﬁwﬁ 38.66 21.02 | KHABAUL T
iﬁi%g&%g‘ ﬂﬁ 29.71 50.00 | KRB
ﬁfﬁﬁ%zﬁ? 15.45 2036 | AT v
zgéigzﬁ? 15.44 20.25 | WIS
ifgggyﬁk ety 13.81 2846 | KM
gﬁ%ﬁig@ﬁﬁﬂﬁ 8.05 35.00 | KA
%‘gé ig@aﬁﬁ%ﬁ 7.80 2.38 | AIft e T
zggg@%ﬁﬁ 6.92 9.90 | KHABAU
IDG i iH 4 6.32 10.81 | AIfit i Sl >
@?Eﬂig&ﬁﬁ 6.09 38.38 | KHAMAL LT

FAPRIR: B TATARIE N 3) T T IRE 32

A TG G B R R A
ERIgOE R RS E BRI ER O BLE R
v e S H R R R KA E S, 2017 —
20194F s K, I E A15KT71.89%, FE
RE TR FDECE LKA A B ST =36
T8, 201947 i, A w5 14 5 Hh = 75.8812. 76,
B 20184F JEE 19 K:59.06% .

A [E B R BN R R, 2017
— 20194 /MEWE B, 43 o84.2312. 56 92.50
2. 56F190.3642.7C

202046 H JiK, A W] Bt~ 5 414169.1314. 7T,
20194 I K:15.22%, B REh R K SUTIE.
M T 55 IR BRAT 3245 48 3k B0 P A 5t 97 R AT
B LA TR B ) D5 B = I R FE SN
B, B MEEAK

BE 202046 H IR, A RS2 PR B K m Ay
fH&11788.7644.7t, 2 MR LEA51]18.92%, LAAF 1%
TemT 4 e = M v o= 32
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3. RAePT A H A

R EATAR G e Fe ) BIRFRAR B v,
L RNE TR R BN EH K, P
HIEARR S & LR K R HAoa) fAAAAR R F
BK, BHRMGEFRERE,

Fi A A

52 RAT 7K B A5 Je /b B 2R B 2 3 K 25 R
SRZNE, 2017—2019 4, A R B #H AL PR
WK, FHEEMEK 31.00%, 2019 FE, A
" A FH R 2018 FIEI K 24.41% =
1070.67 fZyt, FEEHRDEHK AN G (5
64.88%) . AN (A 16.33%) K IHABAL
WLHE (5 12.32%) k.

2017—20194F, va] Sl AR K AR,
¥IR11.2012 75 R, AR BEAR AR K,
EXE AWK 21.58%, EEROEREGERIE.
TR et e R iia g 1 d b B AR, %
MK 5 4% 0 BB 2R R I LU A RE G 9 52 57 () A
O T AT HRN BE A A (] ) 2 AR 5
PEAR ARG N @FA G5 VA% 5 K A%
TS EEAATI N @RI EEEZLLLH
BRI TR 5] T A A PR A F150% B ALK 5
20194 )i, AFITEAAILT4.831470, 52018
AR K 13.33%.

2017 —20194F, 2w HABAL 28 T H 551K
72.0012.7C 91.801Z76F1131.914276, FENA
A RAT I 7K 2 B S A A AT S S TR 4SS

2017—20194F, w] /U AR AL a8 230
374.271470 547.5344.76F1694.6812.70; FH
20184F IR H20174F i hn173.2614 70, FE R
MR GR A RRE TN R 5 8 3 B AT K B Aot
I UL AR R e AT R S5 57« R It /4
JE AN B K TS 20194F IS 201 84F g K-
26.88%, =R AR D F AR BT
RAT KB

202046 H i, 2~ w] A E AN #11165.6714
JC, B20194F I K8.87%, TERELLA
R RAT AT SR m it “204845Y 17 ARk B
P /DB 2R A 2 1 4 S R 5 3

% it
2017—2019 4, 2"\ FGRELPROE G,
EIE A K 23.85%, sl S AR ) f 5
BIA FirsE . 2019 4RI, A R A f e AL 2018
FEJRIEK: 29.62%% 2547.74 27T, BN Tl
e s 543 ) 15 b 61.78%F1 38.22% .
2017—2019 4, SZHUps kg mszne, 2
AN A, EIE A K 28.43%,
2019 4FJiK N 1574.10 127G, % 2018 4FJRIEK
23.67%, FENTUSGKI (5 37.84%) . —
SENBIMEAER B fU (Y 16.31%)
K (1 12.03%) K HARATEK (A 10.40%) .
2017—2019 4, A" POEIE K,
2019 “FJN 189.30 1276, # 2018 MK
7.80%, VMFIEMEER (71.47 1270 15 FfEK
(67.34 12.70) FHEHE 3K (50.47 12 70) A3
) A T R 32 R 5 s e S R A %
(I RLAT TR MRS, 2017 —2019 A pLis
WK, FHEAMEK 34.23%, 2019 FEN
123.01 1270, %% 2018 K 77.67%, &
R = RO Y ik S BOR 45 B AR Kb
LI
O\ ) TSR I 3 B S 4 R B A TR s
o 2017—2019 4, Aw| FGRIBURIEE K,
HEE A K 41.89%, 2019 4FJiE N 595.70 12
JG, #2018 fFEJERIEK 46.01%, FER LilEE:
G TR R BT M TRBE T TR
CFETEIH S T FEC CHOs AR R
HiA1t 579.391270) .
2017—2019 4, /3w HAh R AT RO G
ERIE A K 22.28%, £ R R AR
ETEL. 2019 4FJR, A HARRMATRER 2018
R 28.45% % 163.76 1270, FE ik
Rk (9611 1270) « LI BIHES 4
(33.24 12.70) « ARGEK (11.92 1270 SR
2017—2019 4, A —4F N B AERE)
i KIEP 2N, 2019 KA 256.80 1476, &
BUR—F N BIAR K IIE R (7 63.02%) Fil—
N BEARR AR (A 35.17%) .

www.lhratings.com

30



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.

A A R R AR

2017—2019 4, 2w HoAth i ) i foi R 2L
K, EHEEHK 23.10%, F R KTEEH
R RN S8, 2019 R, A HARR B
fit 122.98 1270, #2018 “FJHE K 11.09%, +
S IR Y2 (78.40 1270) . FEICiEA
RFET (20,78 1270) FE A AR SEIE (14.79
{e.78) GERA, CoRHA o 235 5 2 5
it

2017—2019 4, » A Esh f g K,
FELIEARK 17.39%, 5 2 K0 S At
AT E. 2019 K, AR HERS)Ffi
973.64 127G, % 2018 4FJIEHIK 40.54%, LIK
W (5 53.84%) IR 2 (5 42.19%)
NE.

2017—2019 4F, AFKIAERBESIEK,
FEBE A K 8.98%., 2019 FJE, A F K
K 524.19 10,70, FERRIEME R, #EA
15 R

2017—2019 4, A=A K,
FEHEAHK 28.65%. 2019 fFJE, A RNAT
5% 410.82 1270, #2018 “EJEHE N 101.82 12
JG, FERERER KRB BREER
TR . AR AL T TR

2019 4FJK, o~ A A AR I 3 £
30.62 1¢.7t, FRMERMAn KAT LG s 5=
TR 5 R O TR AR
AT OEH IR R . A w) HoAh IR Bh f 535
HEMS, CABEKAGS I,

2020 4 6 H K, 2w fifii %1 3003.46 14
JG, #2019 FFJRIEK 17.89%, I RIETHR
A7t R T AR DY SR R TS, AR AR
AR, 2020 4 6 HIE, AFHFIEA [F 5
475.73 1276, FFEHRA R 5¢ R TS B 3k B
TRBCER 0 HE 5 N TS

2017—2019 4, AR AEEHRSBERK,
FEHEAREK 17.91%. 2019 FE, A A4
1314% 1599.67 1Z7¢, ¢ 2018 fEJRIEK: 21.77%,
HrPp K55 5 HE 60.39%. 2020 4E 6 HIJK,
3 A AR S5 1991.30 1476, 5 2019 4 IRIE K

24.48%, HA KI5 & b 58.05%.

2019 FJEC, > B A F AN KA 55 Bt
KA 5 R 70.41%H1 47.43%, 43 HEE
2018 “FJi5 7t 0.86 M1 3.18 NH 4 fis A
RS BEAM L% A 59.91%, ¥ 2018 4FJiE T[4
0.51 N 43 5. 2020 5 6 HIK, A F) %= it
R IS T LR AR 45 TR L
LAY 72.04%. 63.08%F1 49.79%, 4> Hil#e
2019 FJ LS 1.63 4>, 3.17 N1 2.36 N EH 4>

\\\\\

14 I mHEEL (B8 12T, %)

% H 20174 | 20184 | 20194 2062)%£p
55 451.82 | 63069 | 633.69 | 83530
K155 698.85 | 683.05 | 96598 | 1156.00
LRSS 1150.67 | 1313.73 | 1599.67 | 1991.30
KI5 R AL L2 52.83 44.25 47.43 49.79
A AL L 64.84 60.42 59.91 63.08
B 72.69 69.55 70.41 72.04

FARIR: BROTATARIEN8) TR Fo W SRR

WA KT BT AR RATHI KRS (HiAb
s TR i AN Efi55 )5, 2020 4 6 HIK,
ANFRPEAGR ARG MAaiRagEAL
Eb GREJG) 258 75.82%F1 68.06%.
FE B\ G AL RIS ER IR TR 5 3K
A AV EPR AR T R YRR

4, BZARA

FR, BT EHFHERANARKE
SR BN F @I I, N8 F LA REIE K,
AN B AT E) FVET R T BRIFANA.

52 i bR B A N B R SR T SR S IO
SEAKELI, 2017 —2019 £E 28 T E N s
WK, EHE AWK 33.99%; 2019 £, AF
SEPLVEN N 792.69 1276, [F] L3 48.78% .
2017—2019 4, AFIENVEATIRE ik, F35
HAEHK 37.00%, SR T BN R,
BNV RNE 2R AL R %, 2019 4704 14.35%.

=45, AR S HEE B, FHR
G HK:24.46%, 20194 461.98147T, [AIELIGK

www.lhratings.com

31



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.

A A R R AR

18.81%. M, EEIZRH35.3144 7T, [AIELIGK
30.33%; W45 3 FH11.7212. 7T, [F]LHL R B420.98%,
FEZ 5 TRUERNIE . 20194F, AR HH
PR NT.82%, [FILL FBELI7TANE 43 o

2017—2019 4, ~#E]5 SEE B A
10.69 147t 18.24 {475 21.73 42T, % T
Gt Kb AR AR R SO R, BRI ER O
FCH 2 FFE R E A 7R . A RCE S 2019
TR\ A PG RS P R AR VA% K A
RO S B IR 2% 10.85 126, T E Sk H R
RATS: 5 P& = 1E R B IR B i 4%
TIER 4.02 {26, FESRARA NG BN
PR REE T A S R Y A A R HOE
PRI R 5.04 1070, FENFEA IR T
G B dis, 2017—2019 4F, 2 F)FE R
Hior91h 49.69 12.75.56.16 127G 73.67 17T -

MEFIFEFRE, T =FA RS R R
R BF P W o R R W, 20194E 43 iR
2.73%H14.72%, [ Lt43 7 T F%0.12/> #10.014
R0

%15 wEBAEL (#45: 120, %)

m B 20174F 20184F 20194
IO 441.55 532.79 792.69
el at 10.69 18.24 21.73
FE B4 49.69 56.16 73.67
VA2 17.56 16.77 14.35
ISy AZ N EnES 3.00 2.85 2.73
e TR G e 5.54 4.73 4.72

FAPRR: BRATATARIE AN 8] F i R4 H32

2020F1—6H, ~w]SLIE IRt N557.12
{276, #824F20194F A4 BN I [1)70.28%;
FIVE S 4136.9912. 7T B ML ANE % 410.21%, 5
20194E N [£4.14 0 73 .

5. IaR

% B ¥ B B $ AR TARRIARY X
B, BERNIBEEHAEAANZIEK,
BN E IR BRI ZH KT A8 BARHAE
W E i SRR FRFRTEHRE RS

FRE, HEREDIRBBE.
L ENEEN T, 2017 —2019 EREE KSR
i 5 Gy B AR TR B b P B B R R, A
A& EE ISR A RPN, FIE A
& 34.72%; 2019 4F, AFSEIHHNMER
A& 1053.34 1270, HAEEmRam. 34555
R4 967.72 1476, 2017—2019 4F, A
LU B iy 113.44% . 122.11%F1
122.08%, WA SEHL ERFFER MK . [F
W, ARSEENIEREEFEHEEHK
32.46%, 2019 N 835.07 {47C, [AHIEK
34.65%, FE RS, L — P R ETH
BB 0 LA SR Mk 559 Tk B 8. 1 =48,
A FEEENFIMERIIRIAFRN, 7390
N 104.48 12,75 110.62 1275 A1 218.28 127G
PGS BN I, 2017 —2019 4F 32U ] 4% %%
WL nsgmm, AR EE ISR
Fiek bt FEAHK 122.61%. 2019 4F,
AN TGRS I AN 130.54 1276, EE ik
[E] 5% IS B 4r 115.18 AZ TG, I =4F,
A FR RGN I AR K, IR
HrHGK 24.10%, 32 BRI [ E 5 T %
7 S ST IR B 4 FR 4% % S A BB 4 3 K BT S
2019 4, 2 F TS B B A U ) B
26.96% % 575.02 147G, Ho, TR E %=,
T P2 AT B4 255.97 1276, B9 S AT
P4 317.56 1270, [FILLIGEK 46.29%, F %
F R A S BT I KB 8. 2017 —
2019 4, 7> F$BEIE B I A U 1 A 43 o
-347.03 {¢.7C -358.72 /. 7uA-444.48 {4, 7C, %
it K A B R E ST RN B S
H SRR R RE, B E sh IR SR B KR 1
T
2017—2019 4, AW EFIES AT & &
15405 ) N -242.55 1270 -248.10 1270 Hl
-226.20 4. 7C. AR, A F] L Hbf e S A%
PEREMARINKR, 28 BEUE BT 5t ok RFEL IR
LN
BB, 2017 —20194FE A | BV Th
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ENPLEMAFFELIE K, TR G118 922.85%:;

20194F, A\ % TG 84\ 1435.4214,7G,
[ LUK 17.00%, B RIEEBWATHR KT
i o5 P/ B AR 0 B S5 IRIE %5 7 . 2017 —2019
F, ARERENeRBENESEK
25.91%, 20194 A 1115.1112 7¢, [A) LL 34 jn
260.371270, FERELMGH AL A4
RN E. 2017 —20194F, /A F & ¥iE5)
&R 1R A5y ) 247 674256 371.13147C
F1320.3112.7¢

A 16 NFWAEAFL (F42: 12T, %)

m H 20174F 20184 20194
BB ME RN & 580.41 730.81 1053.34
GESEIA R 475.92 620.18 835.07
BB IR 104.48 110.62 218.28
B BE I E I -347.03 -358.72 -444.48
5B In B A I 247.67 371.13 320.31
b ONE4 113.44 122.11 122.08

TR B TASARIE N 8] F TR Haw

20204E1—6H, AFLE GBS
55.724¢. 70, #FEIEFIM L H316.41147T,
BRI IR EARAUN3T4.22/47C

6. 1217 e

B 48 B R 3R, KAEREE A48
R, RN RKETEAREALEN
SV ER, HRFTEE. FREFL. £
Ak Ak e LR FEES L SEERETF
—fz, FERERSF, BFREHE, BREZ
REE AR

MG I RE J14R bR E , 2017—2019 SE A
ml A L E A P s, B LR R BT
2019 4EJE/ 714 190.99%F1 71.05%. A FR
oA e, S ECE S R AR .
2020 4 6 A, 2 7 s) H 2 F0E B b 24 5l
- 189.78%71 74.68%, %% 2019 R AFMA K.
2017—2019 4, A R & E W Eish i b sy 7l
N 10.95%. 8.69%71 13.87%, & E IHEHIL4:
AR el WK iR VN A WA E S8 5 Pl & | M e A i

HSCES 5k %, A A SEPREE A RE 15T T
FrfE. 2020 4 6 HK, Am a5 798.48
1275, XA 55 18 TS AU 0.96 £5, HY
2t BE IR -

MAIAE T RE 146 FRE , 2017 —20194F,
AFEBITDAZFIE K, 20194F°4101.661247T;
245 55 [EBITDARF S N %, 20194 415.73
&% : EBITDAR B EHCE P LT+, 20194 /91.36
o ARG RE I fabr— .

B A 20204F6 H K, 2 A RT3 SR
FRAZHE2606.2412. 78, WA FH1527.9012 78,
[z TR IE . A, AR ERAR TR
AT, BT REYE.

B2 2020 4F 6 HIE, AFDAMEIR AR
42.13 1256, fH{RHEAR 3.61%, HiEMR T EEN
AT RETT, AFEEBREEREE, 50F 7
it UG AT 428

7. FNE) WS4 HT

NEAFRERLSEREF T TG, F
B BAMAL), FlE TR HRTKE; TR
FHAH P ARGEFIAER K, B8 LT E R
=E.

20194, BEA W BT S 41434.2744. 7T,
FEONK AL BT HAh S USGRAN BT T 55 4
JIr A # M #1128.2914. 76,  H 7k 8:451131.91424
JG;  HfEA305.9914 7T, FENFIAME R K&
RATHIBiF5 . 20194F, BEA R SLHUE YN 1.68
.76, FHEE8.1912 70, FliE 1 TR H# %
W a0 20194 i, BEAF] 577 61 i % 05 70.46%,
SRR R AL FNT0.07%, % R # AL
ai EERK SR, PR S AR .

202046 H IS, BF AW B~ S 41523.6012. G,
JIr & #3155.8814.70; 20204F1—6H, BEA
H]SEIUENVIN0.1442. 78, FiiE K 40-2.8912.7C

A FEREERIEEE N S

1. AP 2382t 8 A R 509 %0k
A 3 e SR R Al R AT RS 45,0012 78
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RAT @A _EIR410.001270, KAT &8 R
T-20204F6 H i /A 7 K B33 45 1190.87% . 4= 35t
25 1110.50%, XA 7 B 157 55 I EE i /N

2020°F6 H IS, AFE AR i
5 AL L A 5T 55 B AL L 03 3l N
72.04%. 63.08%74149.79%. 11202046 H &I
FHAE BN, E AR RIS T, LA
RATEH EIRITE, ARG afig. 26
55 BE AL LG ZR AN AT 55 B A A L Z 4 4301
ETFET72.11%. 63.19%F150.01% . % & F A
ISR S RS TR 26 55, A
SR AT a0 o w5t 55 B HH 1 S5 52 e B
PR T DM

2. RIF B ZABARIE e ) AT

2017—20194F, AR &EEshiF AR
AT A SR 4 kAT S8 B IR (1)10.454%
11.061% F121.831%, EBITDA%: 7 A ] v 1 22
P RAT S8 EIRIK7.2215% . 8.291%A110.171%,
BTG ENF I 4 S EBITD AN A 1] o ] 22405
(1) OR B RE 7 1R 3% o

+. Fig

0N SR EE T [ B A Y DU T I E
Fre gt R RS RSl A% 55 4 DU KAZ Lol
55, FSUIRSS . DURIRSS S5 2 Ml F 285 J
gra e AR R, LB, W EEE )
% oM R RS D5 T R A B

MEEER, SZ2am T Hy U IR SR 7 dh 51 2l
YK, A FEEAREIE A, SRl
WA B Xt 2 W] R T B R A AR TS . 2
F B BUR IS, BT R R 2
MDBUBARBL R KB AT S B A7 S i 1
INEEN, 237 AT B B e RS D G, (EAL
mfEE . R, BEERAE MBRT KK
B SR IR, 2> =] S AR 1B 4 1Y
I, BT SHETE . A RO I
SCHE S REAMSEBE G BB E SR IR
X BE S KL

IR, BRI 5 K R S FyRF 4k
B9, ARIKEMIG RIS TIHE. Rk%
fi ROV X T R R R A — R E K
FCFRFBURM SN ] i — 2 R A 5
FEIH D HERE . SRR HRN ST MY AR T AR
Mia P kg, ARLRE g JIA B — P,

AT L ETEBNINEFAEF EBITDA Xf
AR SR () OR PR R IR 5R . BB R AR AE
BRI, SRR ). 2 ool R AR T T A
HREHERS, RV, BRE T E A
Hh A SRR A AN R AL (1) RS ARG
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it 2-1 EEMSZHIWRIETR (&5t v iz)

5 H | 20174 | 20184 | 20194 | 202046 A

T 25 B

MELE Lo 352.10 477.64 645.43 798.48
B R (2ot 2284.79 2826.17 3618.40 4169.13
FrE#ENZE (27 623.92 860.58 1070.67 1165.67
AR5 (7o) 451.82 630.69 633.69 835.30
KIS (270 698.85 683.05 965.98 1156.00
RS (o0 1150.67 1313.73 1599.67 1991.30
BN (278 441.55 532.79 792.69 557.12
FlERE (270 49.69 56.16 73.67 36.99
EBITDA (1Z70) 72.15 82.86 101.66 --
ZEERN SR (4D 104.48 110.62 218.28 55.72
W& HEhE

EBBUA R (O 31.97 21.38 14.25 -
AR RS (KO 0.29 0.30 0.38 -
KB R R (0O 0.21 0.21 0.25 -
AN (%) 113.44 122.11 122.08 101.69
ELFER (%) 17.56 16.77 14.35 10.21
MEAR R (%) 3.00 2.85 2.73 -
B (%) 5.54 473 472 -
KIS H A (%) 52.83 44.25 47.43 49.79
IS E A (%) 64.84 60.42 59.91 63.08
Bt (%) 72.69 69.55 70.41 72.04
MBEILE (%) 195.53 182.43 190.99 189.78
HELE (%) 62.39 62.40 71.05 74.68
ZEIMERAN ARG (%) 10.95 8.69 13.87 -
WEEIFSE (5 0.78 0.76 1.02 0.96
AR SSIEBITDA (f) 15.95 15.86 15.73 -
EBITDA FI S 5% (5 1.19 1.19 1.36 -

E: RS AT A RN S, R E AR AT ER AT R E AR AP A G AAKI ST B 2020 F B

S HAREAARZF I
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itk 2-2 EEZMSZLHIRRIETR (&) R3p/F N 4F)

] 20174 | 20184 | 20194 2020 4F 6 H

g &

WERH” (ZID) 22.55 32.09 83.27 97.88
BEr= A (2ot 163.76 301.61 434.27 523.60
i #ERN . (L76) 74.04 87.22 128.29 155.88
HHf%S (2ot 48.41 163.97 189.55 220.92
KIS (270 38.56 46.80 110.80 140.70
A% (Lot 86.97 210.77 300.35 361.62
BN (270 0.83 0.89 1.68 0.14
FhEEET (270 3.14 1.40 8.19 -2.89
EBITDA (ZJ5) 9.90 8.64 19.56 -
LEMHFIER (2T -6.75 -110.14 3.85 1.48
W %4ahm

BT B (O 88.14 37.01 40.19 -
TR AR (X0 0.30 0.04 0.37 -
SRR (DO 0.01 0.00 0.00 -
AN (%) 128.91 26.25 137.44 82.60
BALFEE (%) 49.97 90.43 62.34 90.70
MEARWER (%) 6.12 2.87 452 -
FREE R (%) 4.24 1.60 6.38 -
KW S TR (%) 34.25 34.92 46.34 47.44
S EAL LR (%) 54.02 70.73 70.07 69.88
B (%) 54.79 71.08 70.46 70.23
RENtEE (%) 104.89 103.81 101.23 108.10
AR (%) 102.81 103.17 100.68 107.62
ZEIEIAN AL (%) -13.19 -65.99 1.98 -
ARG () 0.47 0.20 0.44 0.44
4RSS IEBITDA (f5) 8.79 24.41 15.36 -
EBITDA FI B &% (5 1.48 1.21 1.75 --
i G EARA S AR P AR MR AN DR S 2020 L FF M SRR ARLZF T
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fifE 3 EEWSHEROITEAR

R N

i B A R

IR

WA R G KR

FRER G KR

N T

A BRI B A KR

(1)2 3 3K K =(A - L 1H)/ - 1A <100%
@)n FEHHE KR =[(A /AT n 4)N1/(n-1))-1]<100%

LE BRGNS

B 5 UL e K

BN G- 36 WSO A+ F 25 B UL Z2 4

17 DR #e R E

B RA T A B

B R R

EON T B 7 B

U N

BIER A SRS BRI B LB E IR N <100%

FFIE bR

SN S ek S

A+ 38 AL RS S )OI A 2 Ak + K 5 55+ 06 19 165 55) <100%

R S E S

TR AL 3 <100%

BN AE R

(B M- AR -3 < 2 B )8 YN <100%

55 dit i bs

e

AR B T 7 1T <L00%

SRS AL R

A5 55 (K Y57 55+ L9151 95+ P 5 A 2 ) <L00%

KIS AR

KI5 (KI5 55+ T 4 B i) <L00%

HEREE AR

R RBUFTA & B3 ><100%

KL fTRE e bn

EBITDA H & %

EBITDA/F| B 37 H

48R {545/ EBITDA

41545/ EBITDA

IR BRE 4R bR

Hish A

AT = B R F 5 A 1T <100%

pby) | E g

(B P2 A TEH-A7 BB 155 1 ><100%

LW e sh vt
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