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1. SMBRBABERE. TER, HETEFACERIG
BOSE AW SR 2020 4, BRUG TSI X £ 7E Bl
3481.94 12,76, AL 3.0%; SE—METIELILN 379.1
{270, [FHIEK 10.1%.
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FE6AMSA, SBATIFNXSH 64, LS
W, 6 BRE; MEREHKEZXNA FI—F
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WP K, 2018-2020 4F, &RbbRk B S I# B K35 207
18.24 12,76 21.73 4. 7041 22.51 12,75, *FAa1FITEE R B i#h

AEIZEENINETIFH K EBITDA XTI A B 51
PRIERE I1R3R. 2018—2020 4, A Al &E G sF LA 05N
AN TSR RURAT A 7.37 5. 14.55 {581 20.44 1%,
EBITDA 73 Al AA A7 R AT FIUAE 1) 5.52 £%.6.78 5411 8.45

fif

*F

1. AT FHIF=IF R HTTF RS B e SR EE A
Pk AT bR IER A — T R 5% 5 5% % WUBUR AN
FETT IR, IS 28 SR — S IANH R

2. ARFEBRKEAIHES . HE 2021 4 3 AK, AF
WTIE E AR R EAE R BT 629.08 1270, MwR T
322.44 1276, FAAERIKBEARIHETT.

3. FREMEEK, BAMIZAEE. A5 K
G AR HO6 A AT 5k, A A B S U IR G K
EYE AWK EN 30.67%; A 2021 4 3 HIK, A" 4H G
AL R 63.34%.

4. BAFNEREMET. 8% 2021 43 HK, BAFNE
FRES 290.44 {26, HA ARG TH k8 237.70 14
JG, BRI SEPRE SRR E .

FEMFHIE:
AH0O%
o H 2018 4¢ 2019 4F 2020 4F 2%2)1;’5

P4 BE™ (1L78) 477.64 645.43 856.40 863.15
B B (7o) 2826.17 3618.40 4877.83 5189.81
JrA # R R (1278) 860.58 1070.67 1342.73 1,365.33
T 55 (ILT) 630.69 633.69 862.82 867.92
KI5 (2 0) 683.05 965.98 1380.47 1490.91
A% (1eot) 1313.73 1599.67 2243.29 2358.84
L ONC W) 532.79 792.69 1091.90 267.36
FE A (2 78) 56.16 73.67 79.30 20.81
EBITDA({Z L) 82.86 101.66 126.79

ZEEILEIR (1L TT) 110.62 218.28 306.65 45.84
TN EE(%) 122.11 122.08 113.04 142.73
BV R 26 (%) 16.77 14.35 11.22 11.13
B IR A2 (%) 473 4.72 413

B 053 (%) 69.55 70.41 72.47 73.69
LA 55 BEAAL L (%) 60.42 59.91 62.56 63.34
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HBNEZ (%) 182.43 190.99 186.69 184.98
B (%) 62.40 71.05 70.15 66.26
2 E P ) 7145 L (%) 8.69 13.87 14.33 =
<5 65 55 LU () 0.76 1.02 0.99 0.99
455 IEBITDA(f) 15.86 15.73 17.74 =
EBITDA FI 2 &% (%) 1.19 1.36 1.19 -

PASIES:

o H 20184 | 20194 2020 ££ 202;;£3
BEP= A (f275) 301.61 434.27 714.15 851.68
B & i 2t (12 78) 87.22 128.29 285.31 290.44
AHi55 (1278) 210.77 300.35 417.85 504.81
BN (f278) 0.89 1.68 1.40 0.51
FiliE A (12.70) 1.40 8.19 9.10 -1.24
B H i 2 (%) 71.08 70.46 60.05 65.90
LS AR EL R (%) 70.73 70.07 59.42 63.48
BN (%) 103.81 101.23 81.95 96.95
ZE AT AN FLAELE (%) -65.99 3.80 0.76 -

E: 2021 F—FEMARAREFIT; AR GG A L T ANEM 5
SRR AT HOP BAT R R K. LIRS AP A SE S it A K S0t
H; 2018-2021 4F 3 A K, FrAHALE P HLAMALE TR 5k 91.80 12 L. 131.91 12T
1t A= 23030 12T, RMANA &M 54 H
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HKIBEL EFAARAR 2021 FHEHEFI KR EE
NAERITAAMGRSZ (F2H) ERTRRSG

— EFHER

BRI RERA IR AF (DUFFFR“ AR
B “ARREEHD) SRR T ERE TN REBUG EH
PEPE B AR 512 (LLR fRTRR “ B 1l 6 %
7). BE 20213, A FVEM B A411.20
.70, BRI E 52 R A 7 ME— I 2R K SEPR
FEHIA

ANFBOLEAS CAH N HED S, CEK
DIRTIZE . JBredr k. eyl rol s
RV RAZ T, PART RS IARIRS 55 R
CEBTLEM 4427 ZEK R . AR & E R :
s R &S CERTIUEREE); KRS
Fis 82Tl BE 4w 557 b I HH RN AR Tk
it AR S it 3 T CHLR % B 25 5
% (1993) 2545 L&E), B ifl % (3%
WM ), ®ORY (HBEL Rty
(1995) 2565 L& E); @HMEL fid. L
ZEAM. R, gigiRritk. 28, TiH
S AN E G =BL

B2 2021 7 3 HJIE, anAaANEIH
P AT 766 &, H s 6 XLEmA
Al BRI S AR A F (K5
fRi%: SH.600325, DL NfEifR “RBhm” ,
2021 4F 3 H KA\ BRI A H R e g
28.49%) | RPNV IR S LG IR AR (&
N RS EPRBEAERARAR Y, RER
ih: HK.00982, 2021 4 3 H KA & Rk
EL 5 36.88%, LA R HIAR “LeRMARS " )
s iR PR A A B EEARRS : HK.01955,
PURfIRR “ R, 2021 4F 3 AJRA A
[ RR I L7 44.25%) FIERIEE 44 % A Bty
BRAR (& “HERMARAR” , BEA
fih: SZ.000532, DA RfRifR “He A", 2021
T 3 AIRA A e L] 28.45%) 5 dlid

BRIGHE R SR PR I AR AR (LR
TRTRR “HESTEEMR” ) B & H IR I 48V e 1
LR ABRA T (CLUNEIFRR “40l i )
MR FERE A G PR A R (LU faifR “
FERMS D, FEE A A PR A &) (LA
NRIRR A E ) L VEIL R SCE R

BE 2021 4F 3 A, SRERHN BT
R B EEE A GRS E A0
RHEZ A G BAEH L. NS IEE B
ol G REHE SO BEEHE PO, WEE
o, AL, SRR,
B =R B P I B3 Y=o |

B A 20204 1%, A w5 S 414877.8314
I, I # A 331342.7312 50 CE /0 BB A B2
816.0012.7G); 20204, A w]SLHUE IR
1091.9012.7%, FliHE & %5179.30147G

B 20213 H R, A H] 5 k1 415189.81
275, BT &1 351365.3312. 70 (& D BUR A AL
825.001270); 20215:1—3 1, A Al LHEN
W N267.3612.7T, FliiE =%5120.8114.7G

AFMERT: BT HACE g 9 55 15T
REN: T

=\ KEAGREHR

A W] T20204F-4 H BUAS o B IE 77 B
B3 A VP ][R 2 ) A 98 5 RAT THAE A
1 200.001Z 75 A R g7 23\ R4 K
177750 AR AT 20214 TH [7) )l 4% 9%
HNFERAT A FMFE SR C ) (BLU R R«
W27, RATMEARE S 15.001078 (%
15.0012.76), HAPR NS, B2 34 AR % [ml
SR PR A =) ZETH R 2R IR B . A HA
i R R R, AER, BEME
— I, B — R, e — IR S A 4
SAT— AT, SR BT EIER KAT A S
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A T 78 H A B 51 55 10 7 A B R
BBk
AR LR

=\ BEFFRBERE

1. BB TS Fo b BT

20204F, Hrrebfiti 4 BENE e BRORIAT, X2
[ 22 5 A BA By i ™ By, EERA TR
TREEFER o v [ 5 LB oKl Je 3913 55
FEXS P ST ML, LLS AR “/N AR AL,
B IRUEZL TS ATAE G BEIX 0] o W BB SR
IRRRAT O, I IR 4 5%« HEINBUR 61559
R ZEFE AS A DR b, SCRF PB4k

B, P ATt FE i Bt MIECR FE IR
i T A B RS, 51 FLPR AT,
FEAR AL S BY A BB 08 MUK T A S
INTRARY AT FH 5 3R B B A e A AT
RNRAR VAT DR B A1 R AR

R E T, HIE20204E—FFGDP |
[%6.80%, —ZEFEREih3 B EH], E
NS, %22 FE 3 53 71 243.20%- 4.90%
H16.50%, ZPFIEER I, 20 R 2.30%,
F A A R R B 8 T R A i — S I TR G K [
%K, GDPE IR FEME H IR . 20204 T F-4¢
HES G R AR aksh, 3B S B B 4
T O AR b s, B AR R X
LAV RN

%1 2016—2020 S+ H = 225445

HE 2016 4F 2017 4F 20184F 20194F 20204F
GDP (JifZ7) 74.64 83.20 91.93 98.65 101.60
GDP H43# (%) 6.85 6.95 6.75 6.00 2.30
FURELL L Tl E 338 (%) 6.00 6.60 6.20 5.70 2.80
[i] 5E B AR B (%) 8.10 7.20 5.90 5.40 2.90
e T ERBUEE (%) 10.40 10.20 8.98 8.00 -3.90
H O3 (%) -1.90 10.80 7.10 5.00 4.00
HECHEE (%) 0.60 18.70 12.90 170 -0.70
CPI H41i§ (%) 2.00 1.60 2.10 2.90 2.50
PPI #41E (%) -1.40 6.30 3.50 -0.30 -1.80
WK (%) 4.02 3.90 4.90 5.20 5.20
WHRR NS SAOSE (%) 5.60 6.50 5.60 5.00 1.20
AHIHEUONIGE (%) 450 7.40 6.20 3.80 -3.90
AHIHECCHHSE %) 6.40 7.70 8.70 8.10 2.80

iE: 1. GDP B #i4xAMTH; 20 ok, oY UAR TN %T; 3. GDP ik, WMALERAN T LB NG A FIRERKE,
HAEAE T W3 hofddgsr, B2 F Z/ 0%, AT RRE LRy & 038 KE,; 4 AR L E%T P, 2016-2017 SF A A% T

Kb, 2018 45 AR E R LR, IATMEA KA
FA SRR RETAARYEE Kt Afe Wind 245 132

HFfgEohiish GDP ¥ Key: 2
N, HERERLF2FHEK., 2020 4, 1
223 2 B B8 39.20 AT, FRIEL R %
3.90%, NECEIFI 40 24K (I A
Koo BeBETT1H, 2020 AR [ E BE 7 H 55 58 A
51.89 JifZot, [FIEEIEK 2.90%. H rhilig
PN 2.20%, N7 L FEHSARK T 2
Bl 5 it 2 8 55 (AN B HE 7D 3533 9 0.90%,

B A (3.80%) K NI, Al seffn; B
b= R 5 143 N 7.00%, %% EAFE (9.90%)
AHTRW, REEMKMEE . S5
M, 2020 “E 4k 840 32.16 Ji1Z0C,
A EL3E K 1.90%, 4hSEHIBLEI DT sfm . JL
B, A 17.93 J3420G, R EEIE K 4.00%;
BEAE 14.22 Jife.oo, [FIECREE 0.70%.
WOz 3.71 Jifeon, A (291 Fifd
J6) KUEHE 0. 2020 Hrp E XS A B R
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FE. HAHE D@58 4.74 731476 4.50
Jife. gt 4.06 Ji{Z. oA 2.20 Jifeot, 43 niEa
7.00%- 5.30%-. 8.80%#!1 1.20%, #<¥ A A [E
K G, XRE S 5 PuEg K. 2020 4
LTI TR TS A IR R R a8
I pfaE s, R d, 2020 4F
A LA E T3 A (R Ee 3 2.80%, 7E

AR TR RO F IR T AR ER

2020 4E kA MV A S A e K 4.10%, ¢
FAE (-3.30%) #BENFE. 2020 AF 5k AE R
M4 A teaiz Ao, s B e, mu
G BHAR SRS AR K (R
K 16.90%), FEZR AL N FEEE . I
N TP SR KIE TGRS . 1—11 H 4 [EH
NN ol N o A= A N A RS
1.60%, ¢ EAFEFIENE (9.40%) B[k,
B 25 Ml Al 2278 230 A T IR AR K. 2020 4 [E
RAFFHE . 3 b Ass == b3 e
Sy SR 3K 3.00%. 2.60961 2.10%, s
= IE R e K R4 (7.20%) [FIV IR
fEfR, XF GDP it [FLLHITTHAZE (47.30%)
KR TR 16.20 ANE5r AL, EEEAEERR
ol e AR 2 L
EREFMEIEEREDE, £2F508%
BHRBAERY K. 2020 4, &R HNIEE
5 (CPD ZitFE Lk Bk 2.50%, kiE# -4
(2.90%) A firlalvg, Horb g A& ik 10.60%,
kg be_EAEEE 1,40 NE S AER RIS L
Bk 0.40%, PKiEEL EAERITE 1.00 AN E 5. #
L CPI CANVELFE & M AREYRD RN 1k 0.80%,
Bk b EAE[RITE 0.80 AN E 43 Ao 2020 4F Tk A=
FEE T R AR R (PP B[R] EE T [ 1.80%,
Tl A = M M FE 2 (PPIRMD 1T [A]L
N BF 2.30%, FElEE LA (-0.30%F1-0.70%)
REY K.
ALBTAREETREETH, 2423 ¥
LAt LA 2020 4F K, #2 b BT HUAB AT & 284.83
FAe o, FEHK 13.30%, 5958 & 44K
(10.69%) W EHEE, NEIRETFRMETH )

M 4mscFr. MIE BE, 2020 4EHT4E S
BN 34.86 Ji1L TG, H AL 16 9.29 Jifl It
R, SFEEALRIGE N 11.11 Ji4 T,
9.76 Jif.ot. 8.75 JifZuAl 5.25 Jifdot, 2iF
FRREMES, HPRATER. Sl aidrmst
L BURF (53 7 il 05 48 52 I8 28 R B 4 1, o
TRBORERIAE A, RRMENETE, #E
2020 £EJiE, M2 4% 218.68 JifZ 7T, ALK
10.10%, % LAER¥gHE (8.70%) &% LFt. [F
B M1 R%162.56 /31270, [FIEEIEK: 8.60%, #&
FAERIHE (4.40%) KiESES, WL hBUR
30 JE RS (9 T BEOK

MBOAKRE TR, KXo 24P K,
2020 4%, 4x [ — M A LT UON 18.29 JifL. T,
[F] LN F% 3.90%, FEMRZEZRCA, T BEIRBEARAR
Bk H BN 15.43 FifZot, [FEIHER %
2.30%; JEBLUSN 2.86 Ji1Z7T, [FAILL R % 11.70%.
2020 F— R A FEFF S 24.56 Ji147t, [FILL
K 2.80%, HIER A4 (8.10%) &3 T
Ho k&R B Sl 3.26 F5147t, [FEGIE
1 10.90%; TAEfEFESCH 1.92 5427T, [FIHGIG
£ 15.20%; 4R 0.98 327G, [AIELIEK
16.40%. DL BB HDE KR, F2EZ
P RSB Re e, [ 2 B BUR 5 55451
SR IRBE N . 2020 4 I B S B 11 6.27 J3127C,
AEER TN 4.85 T2 06, PG v R R
i, 2020 F A B Hk B K. 2020 4F4x
[ R P LG U N 9.35 Jifs T, AR K
10.60%, % F4FE (12.00%) A i Mg, 4EE
JRF 1 34 32 H 11.80 Ji 42T, R HE K 28.80%,
R FAE (13.40%) KiEdEm. 4 EBUFH
B GRS 3K 32 B R M 7 BUR - RIS K
FHOR S K T i

HAEH ST, EREAEEKYE
2020 4, fEEIERM T, MRS 2R,
FR N M R 8248 75 TR A R THT RE 45 . 2020 4 12
AR LR 5.20%, ENEZEFRE, 5 1E
SEEDHERT, R o E 25 AL 1,
SR #1428 . 2020 v E IR fE RS AT

www.lhratings.com


http://www.lhratings.com/

HSSETLRIABIRAT

China Lianhe Credit Rating Co.,Ltd.

2 8] i F Az R PR R IR

SCHEURON 4.38 5T, SERRFE EGIEK 1.20%, 1
HE EAE (5.00%) KME T, X ERIH R
BRLIH,

2. BB R AL 5 AT 0E

FRYE 285 TAE G S, 2021 4 [EH
FBCEG R RS L Fase k. airsett, B
24k 458 ST it AR AW 14D I SERCER S FD AR 1) B THBRUR
TREFIT 2 TR LS R I, BURERAE b
BHEAEHEA R, ARRE, RN RUEA H I
BERAG MRS B S IE S\ ES,
TR LN TEIR A I “ UIEIR” ik e, “ il
UWEE—2, WEIHAR”. LT, RmRe
W BUBCR R Am # AR YE K Ao l5 M, T
TAES R 2021 4 “ BN ¥ JoF IS IER 5% B2 42
R, SEATRRSE”, il iR B SRR K R [ R
T, REFBUN BT RIEATE, NG
87 HoF 3B 40 RGBS P ik B L RS s ) BB H 2k
— 7 THI S A 7 A AL 0 U 4 AL,
PR R SR H— A B
PR, X FHERIME . JEE ST E RIS AT
PSRN N E, T T I H AR S
H, BLRESA 1. et d B R EH
B, AR#EE ., 2021 FHRIBORK “F” 74
3, PREFUFIEH B MBCR 2 B B AT RRE s K
FEUT B 52 ) RIS SR (TMLP).
UK. BT MO TR, 84
ST /N AR Y PR LA SR 2 5 AL
51 S LRI “ =47 BHLEH . Ml
ARG A b A5 [ [ 20305 B 5 AU V8 55 A 15 1)
TE A, Rt mbaEE R, B
HENLIRAR R P AR R, Sl
g BRI R RS, 5] S A Rl IR )
SRR RUBIAR}, HESha ek E.

fER 2020 AFME—SEPL IR K ARk R 2
LUk, 2021 FErp EAA A A FER SRR AL
BRI Hk, BTG f S %
T sl DR, PR ST K
RIFRBEAER,  [FII #% 5t e ikt — DAk,

TERC “ il k> Py 7> B g R st IR A%
. Fok, TEARE—B TN, RN 2020 ARV 2
P 98 K 2 R 2R 0 ol A 92 17 9 42 ) 40 A s Rl
N R, 2021 AP K R 26 9 i/
¥ &AL, HlRgksEE. =, Ok
SRR R K Ui 2021 4R A 4k
SRFFR ARG K, WAMERS A N O K
MEERMEER, BATRICHITEERK. 48
HHEIAERTRE . BT ) AR RN
RN, A RS T 2021 4Eh [E GDP H4HKs
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AR 2> ] SRAE (0 TR0 4% , 2021 —2025 4 2L, SOHO #MA B A ESE. AwF

T R 55 X A BN R H T RT3k
15 L3 AR 73 BUGE 170 1270 BICE %15
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2.26 1¢.76 4.02 14.76H1-2.01 147

J X%y

e REEHFIR B 8= S 5 S 0%H, sor
PR BRI, DRSO, R
FHREFEEETAR RG] 28.46%). 7% K
Je 15T 4 A LA PR =) (e e A5 49.00%)
FERHGRHE NP3 BT A PR AR (SLbrds il A2k
WTERR, BITARKEEH) &, HAAM0
R . BT R, TR S R A
FFE A, e A A A A R
BUE 2021 4 3 AR, B REHE RIS
65 3, FUEIA 415 1470, RIFEREHATIATZE A
VA R BB Ak 308 A, 74 NI H EEA

www.lhratings.com


http://www.lhratings.com/

HSSETLRIABIRAT

China Lianhe Credit Rating Co.,Ltd.

2 8] i F Az R PR R IR

VEAR T, &4 150 1276, H{E R id 60%,
Horr 23 AN DL K M N P AR
2016 4 11 H, BRgETTEUM Yee 4Bk
RIBFRE S (LURfRR “BRifg4E™), e
QWAL bk S0 RN e s N S
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N 43.45 1270, #2019 FEJE R % 1.31%, TE
F 7 A = L 3 SCARAIE 4 FAR R I 1l o
AFMFIREEBMIF A FFR™ M
FELTF R ity B AT P b S AA 1, LR I R AR
DLGs =0 H oA, RS 4 T O
T HITF R A . 2018 —20204E K, A FIAERER
MK, EHEAMK27.77%, #HE 20205 )%

“N2493.8912, 76, i 20194F Ji 4 K:32.09% . H. H,
TR A 2154.4314. 75, #:20194F i 1 :36.6 7%,
FERFOT LI0E K AR E R A FTEL,
TER AR H R AR I AL 2 I H A4S E
HERUE I E 2R E PR Rlig i3k, B R
GOSTH . T A E S AR E %% FFR™
im322.971476, #20194F i £K:17.68%, F %
P se TIH G A LR DI, BilgxTL
FIH  BRIG SR AL & Tr M R B 55
A7 D7 R AN HE £ S & 7 JB 29 BROAS DR 1 4 & v
1421275, FERPEAER ot ST R S H Rk
1B S AN HERS o
2018—2020 K, 2\ HAth sl % 7= phid
WK, FEHE K 56.03%, T RERBA
A s Al S Al LR AR 7 I H BT 43
prE. BE 2020 PR, o HARGRE) B
5 2019 R K 39.62%% 372.29 1476, FE
A% R B HioAth (291.65 127T). TRAS i B
(55.29 12.70) FZFEHEK (11.02 12,70 Fa -
ERFH K~
2018—20204F K, A w]ARimsh 5 = Prig i
K, FHEAK32.32%, FEkE KB
LT R TTME b5 = ARk A e Rk 1) 3
I #R A 20204, A RSB 7820194
JERIEK:44.28%42882.9614. 70, I HKIHBAL
B (A737.60%) . 1] ARl e
14.07%) [ 8 %77 (5 11.70%) BT 55 th
77 (1516.70%) #R.
2018—2020 K, 2> m) Al ik H S S %
HEE, 799 114.74 42,76 102.54 42,560
124.24 {270, #ZE 2020 FJE, A a4t
R g R R BRI T H 94.70 14t, H
AT NG TR (FEMRILE 1D,
2018 —20204F K, 2w BB A s B ik
WK, EHE AWK 35.63%, T R IN4 A
K= RS A m P4 5. i %20204
JBS, A R A A% 3 45 20194 JiS 314 K- 40.89%
#331.9614 70 (FEM M NELD, HApia A
A A R R A IV BURE, AFAS
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HaE, AEAEE RN, RPN EGIHE
o

% 11 2020 F &k 8) £ B3 5h 4 HH O
(#45: 12T, %)

L E5a A SR | TR L3RR
géﬁigﬁmﬁﬁ 40.88 21.02 | KRR
g?gﬁiﬁ%@%@&ﬁ 34.30 49.00 | KA F T
LI | 250 | 49s9 | ki
zz%g%gﬁ% 18.57 16.64 | Wt SR
géfﬁfﬁ*m} 1394 | 2846 | KMk
P EATC ] gas | 3500 | Kmmbier
Egé,‘f?ﬂmﬁﬁ 9.15 242 | Wit SRl g
IDG K4 6.04 10.31 | Ay Gl B

TR KRR KA TATARYE A 8] F H IR & 452

N B R B REER AR B
RGOS T B E PR ERGO AR
b 2 S UL R ML R KR N B4, 2018 —
20204F R PRIEIG K, F3E 518K 75.81%. #K
F20205F %, AR 71474614 7T,
EE20194F I K94.33%, THE AL E KM
B AT EL, HAr97.1912 70 & FAE SR B e HK A

A EIE B R BN S R ), 2018
—20204F R /MEFE SN, F377992.5014 7T+ 90.36
{276 F1103.344¢.70; A 20204, 72 A [l
e JFAE140.311276, Bt IH36.5514 G,
THE IR AE HE£0.5814.70

BE20214FE3H IS, 2w BT 5 %4515189.81
{270, 20204 K K:34.81%, 2 RETHE
SUUE R 55 I RARAT A5 $2 3k B A5t
I7 RATBUEE LAAD TR IR BN PEXT b5 1 7= I R e 452
BN, H R

B 20213 H R, A F] 2R 5% M 1w
fHA511891.4312.7T, Z R LEA5117.18%, LAAF 1%
iR O T D=k g 1K' & L o8 L s

3. RiEAPT A B R

2 RAT KRG Ao ) IR AR B YR,
BFRNNHEZEREAME R K, b
AL A S &L K RN &) 5 T AR ik
BK, ¥hthH i,

2> &

Z RAT 7K B A5 Fo /b B R A 2 38 4K S5 R
SR, 2018—2020 ER, A FE AT H R AR
WK, EHEAMK 24.91%. #E 2020 F
J&, AHEFTE BB ER 2019 FEJRIEK 25.41%
& 1342.73 f2ot, FEHDBIREMNE (N
60.77%) « HAAF (K 16.47%) KIHAMA
TH (517.15%) ¥

2018—20204F K, ~a] LW AR KA
1k, ¥IR11.2042 76, [, A E SR AR PGE
BK, FEEHEGHK19.75%, TERAOERL
HRIE R S RIETTIEE 513 5k
IR, BRI E $DBUR AR R LA A B =
2 WAE JGF o B A R B A B T T 22
BT s B A A ARG N @FAL a5 AL 1K
IR BE A B AR ARG N ORI T [E 512
TAEH BRI T AL 5] T3 84 PR A F150% AL
RINH SRR AFIGN; #E20204FK, A F]
BEANFA221.2112.7T, 20194 i HE 1:26.53%,
FE RN A TAEZIIREER . BRigTHS4T
VAR 23 ] BRI T 22 8 4R A PR W] 100% 1%
B HNEA AT 57.40127G.

2018—20204F K, 2w HoAth A 2 T 553
4991.801Z.7t 131.9142.70#1230.3012. 76, +E
A T AT B K S8 A SR A A T S RS FE T
%%

2018—20204F K, A w]/DEE AR AL a5 43 )
“N547.532.7  694.6812. 70 F1816.0012. 70 - FH7,
20204F JIE K 20194F IS K:17.46%, FHREK
TR WM B AR B AT K R A5 5

B E 20213 H K, A A A &M &
1365.33127C, H20194F 1K 1.68%.

R Ak

2018—2020 7K, A\ S Al b i K,
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MR AWK 34.11%, Jsh f AR 3h
BIHE . BE 2020 FK, AR AU
#2019 FEJRIE K 38.75%% 3535.10 127G, IR
A A7 A5t A1 A B B i 4 ) o B 60.53% F
39.97%.

2018—2020 K, A FElHshf sy K,
FEHEAMK 29.66%, #ZE 2020 FE AN
2139.82 12T, #2019 FJEIEK: 35.94%, 2%
SRTRSCGERI (f 27.23%) « — 4 A B AER
Mg (A 17.57%)  NATKER (A 15.10%)
KFEAMNATR (A 11.73%)

2018—2020 FK, 2w AR POE K,
2020 KN 277.57 1476, #2019 AFRIEK
46.63%, PUFIEfEEK (98.26 127T) « 15k

(87.00 12 70) FIHEIE K (77.49 12 70) A E.

O] A IR R B 5 B I R AE %
(RIREAT TAERR . MREER S, 2018—2020 AEA PR
K, FHEAEK 116.01%, A% 2020 4
JEE A 323.05 12 7T, % 2019 4F G K: 162.62%,
FERNAT TAEEIE N

O ) TSR I 3 2 SRy e R sy OIS
o 2018—2020 AER, nwE] TRUCEK IS M
408.00 127G~ 595.70 1Z.0A1 582.58 12,7t (2020
CE TR TSR IR 4 22 A [F) 45D 2019 i
TSGR 2018 SEARLEL K EE R Ll
[[SRRY W RECY 3 5! AP ML TN A 1\ b N
Bt 75500 H T 8 TS S 80 (s sk R R %0
A1t 579.39 1470) 5 #E 2020 FE, AHE]Ti
WK I 3 N TR R 512.34 147t

2018—2020 47K, 24 w] Hoft B A pReigt 15
K, EHE AWK 40.29%, 5 R0 LR
AT BE 2020 EE, AR HABRN A
R 2019 4FJE K 53.23% % 250.93 1476, E
AR R fEEk (180.031270)  ihiBaE
FiME# 4 (38.291270) « #14 M ARIES: (14.90
12.76) FERIR

2018—2020 7K, A& —4 N 2R
FARIER B, #E 2020 )€ N 376.05 14
TG, FERN—E N B ISR 57.35%)

M—FEN BN TR (5 41.29%) .

2018—2020 K, > & HAh I 2 51 fo3 e 45
K, EHE AWK 32.56%, TR KT
MR RN S 8. A 2020 K, ARH
fhifish f1f5t 194.55 1270, % 2019 4FRIEK
58.19%, % HHjfE i BRI % 77 (99.50 147T) -
FEHA A A 5% (15.00 4270 N P2 3 UK

(11.80 f.70) St s, T H A BB TR %
ZHEMGSITE.

2018—2020 7K, ~wl R sh i fri 3
K, EHEAK 41.91%, TERKIME M
RAS IR #A 2020 4FK, AFFE
mah it 1395.28 1470, #2019 4FJEIE K
43.31%, AR (/5 60.26%) FIRiff g5

(15 35.42%) N,

2018—2020 K, Al KA ENIG K,
SEYE AWK 49.93%., HE 2020 FEE, AH
KHIE K 840.76 1270, EENLRUEMER. HLH
s RS A RS

2018—2020 FK, 2w AT fii r s K
FEXE MK 26.48%. #ZE 2020 FE, AF
RLAf A 5 494.28 14,70, ¥ 2019 4F &K
20.31%, FERERER ALK LR
RAT IR . A R SE TR EL.

BZE 2020 K, A E HARAER ) 57 6
45.27 1,70, 5 2019 SEJRIE K 47.84%, RIEK
e AT AR GE A b5 B 7 SC R R Tk R by
J AR B RN R b kb P AR T R SRR R
AFHARARR S G A B6S, iR
KBS T

B e 2021 F 3 HJE, o w]ff S
3824.49 170, 1 2020 fFJKIEK 8.19%, FE
FRIE T AT 1 ORI R R U R 5 w0t R T
AR, AR A K.

2018—2020 K, A\l AR 4B K,
EHIEEHK 30.67%. AR ZE 2020 FFE, A
WS 2243.29 1476, B 2019 EJEIEK
40.23%, HH K55 5 Lk 61.54%. #5 % 2021
3 AR, A 4k fii 45 2358.84 1476, H 2020
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EIRIG K 5.150%, Hor KI5 At 63.21%.
BUE 2020 IR, ~w G A
% BEAML L Z 5N 72.47%F1 50.69%, 47
% 2019 FEJE_ETF 2.06 AN 3.26 AN )
A AL 62.56%, K 2019 )
T 2.65 ME . 2021 4E 3 HE, A%
FERRER L AnER S A L Z RN KA £ 45 Bt
KA RS> BN 73.69%. 63.34%F11 52.20%,
2y % 2020 FEJEE _E T 1.51 4. 0.78 /MAIT 1.22
LA KT R T AR RAT IR S (M
AL ES THD T N B 55, #i% 2021 £ 3 H
B, AFEFNGE CGREE) e
AL GBS ) 7351 9 78.27%H1 69.72%.

4. BAAE

2018-2020 ¥, RHETHERERKEH &
B BNG A, NE)ELRBANRREK, &
Pl 38 33 F0) BBRA A T RIFANE, 12546 L
FREGF HMN BRI ARG L 5L
FREFHTRYh, NABARHBH THE,

52 b b= RS T A R B NI K s
2018—2020 FA ml g A PEIE K, [FI R
K 43.16%; 2020 44 1091.90 1276, [FLL
WK 37.75%. 2018—2020 4, Aw|ENL A
PUis bk, fEIEEHK 48.69%, iR s TE
AN s BZ IR, A FVED R R RS TR,
2020 -4 11.22%.

=4, ARREHZE B, FHE
EH5K13.69%, 20204 67.43127C, [ALLIGK
8.79%. Hr, EHIRAI34.84107T, [FILL T
1.33%; W45 %% F16.161276, [F]EL3EK37.84%,
FERGS EARE R EATE. 20204,
O\ ) 18] 2 2 96.18%, [A] EE R F#1.640 11
J= i

2018 —2020 4, 72w 43l SE AR TR A
18.24 {¢.76 21.73 4.0 22.51 f2.ot, Zwm T
Sl S P R AR B PR G, R FRIREE O
BRI AT FNE EE AN R . WMECE, 2020 4

UNEIE @ d ) Enla k-4 S s A NN )i & &S e
VRSP RIES 13.79 1270, EERE HEIER
IT55 s A G VEE Tt P AERFA AT IS 1) 4% %
Wead 3.89 1470, FERAFHAMGiZE. B
A s A AT A R B 7 A (A AR R
W AR 3.01 47T, FENREA IR 75 4 |
B %, 2018—2020 4E, 2w FlHE S 415
W~ 56.16 127G+ 73.67 1Z70H1 79.30 127G, #4
R BN E R

MEFIFePRE, =N TR RARZ R
F 2t P W AR I RE S T W, 20204F 4y SN
2.39%14.13%, [A]LL 5373 T B#0.344> #10.594
R0

20211—3H, A FSEEUE I 267.36
f¢.76, [FHHK33.97%; FJiE L %120.81127C,
A L3 K 14.66%; BRI % N11.13%, [FIEL
NF%L1.280NF 4 A

&

WEF

REREERE LR R REARY X
B, LERNNBEEDALANRRIEK,
BANK IR ERFFRFHKF; A58 KR
W . A BREFERBRAEAREXR
BiRd, EXEHWADT L oER, %
FEDRBEF -

ZEEEN T, 2018 —2020 EREE KE R
i 5 Gy B R TR B b PR B B T K, A
FISEERESWMARIREI K, FE A5
&N 36.76%; 2020 4E, AFSEIESHIER
AN 1366.78 1476, HAEERI M. 124357 5%
R I 4 1234.27 1276, 2018—2020 4, A
A B WN L 5N 122.11% . 122.08% Fll
113.04%, YN SEILT & ORAFIE L = /K o 1R HH,
ANFAGEHENUREREEEHE K
30.74%, 2020 %EA 1060.13 127G, [AIELIEK
26.95%, EE R, L RIF R ST H
BRI UL K R G 559 5k BT sl 3 =4F, A
A & BTGNS IR RIUAERN, 750H
110.62 1Z7¢ 218.28 1Z.7GH1 306.65 14T

o
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BRI Bh J5 1M, 2018 —2020 432 Wi [0 5%
W R I nsgmm, A EIE AR
Frel B, SEHEAHK 53.56%. 2020 4,
ANFEFREIESN AR 222.14 1270, FEHIR
A 5% B B G 177.50 1ZTCkI . =4,
AN FIRBHE SIS PRSI K, TR
EHGK 48.42%, F BRI EE [ E 5L R %
PSR SAT BB A AN B AT B e K T
2020 F, 2 EIHRGEIE ) A U ) Bl O A
73.52%% 997.76 {470, HoAr, Mgz E % e,
ToT B 72 4 AT B 45 536.32 1270, #E SA)
I 4 454.21 127, [AILLIEK 43.03%, F#
RNRL . A S BRI R 8. 2018 —
2020 4F, oy E]HTE B I 4 IR R A 43 0 R -
358.72 /.7t -444.48 1. 70M-775.62 176, %
L% S B A R E S KM B S
H SRR R RE MR, 5 B S Bl R SR I KR
.

BV, 2018 —20204F /A F & B

P ETMA R, F15 S5 931.90%:;

20204F, AWEFIESNINATAN2132.771476,
[F] LL 48 :48.58%, T8 RIETRITIER. KAT
i S/ B AR 0 B2 S IR IE 25 7 . 2018—2020
W, ARERENIEREFHEEEK
29.75%, 20204F ~1438.921Z ¢, [FEL 1 N
323.811470, FERELLMFE AL A4
AR AN TS, 2018 —20204F, W) & HiES)
L4 B A 43 3 371,134 76 320.314478
F1693.8512.7C

20214F1—3H, ARG E GNP EFMAN
45841270, PRGBSI &5 1 124.2012 78,
BRI ENI & ERRUNTL.78/4. 7T

6. ffitat

o S A IR AR L ) ARATET, KAREEAT Ak
ABA—M, FREANNRKETERLALE
AN AELR R, HRMTEE, FH~ T A,
EaRF LA BT FHRSLGFREKET
F—ir, TERERS, B REHE, 4

AR B T R .

M At Re /14845 E, 2018—2020 4F,
AN A B R K GE B LR A Bk sh, 2020 AR
73914 186.69%A1 70.15%. # % 2021 4 3 H
&, A TS AR S b2 0 184.98%
H1 66.26%, 1% 2020 I HANK . 2018 —2020
W, ARGE ARBTG5 5N 8.69%.
13.87%71 14.33%, 475 1 2114 L 4 kT i sl £
frfRbEfRe /155 : 5 R s 765 Bl by
HEZ, Aw|EEMEGTRE TR T HEAME . AR
2021 4 3 A, AR 42K 557~ 863.15 14T,
X R U 45 (1) 78 T A HICH 0.99 £, REL T RE
JIHEARILLT -

MR RE J14a bR E, 2018 —20204F,
AFEBITDAZFIEK:, 20204F4126.7914.7T;
AR5 55 IEBITDAB SR, 20204 917.691%
EBITDAR| S50 Friks), 20204 41.196%
AT IE TR SRR — K.

202143 ), A FIHIRG S ML (S
%% 2690.3312.70, i AAE H1559.2442, 7T, [A]4%
Rl I IE W . A, A F E AR e 5 K
TR AR, B TIRIE .

2021 4 3 HK, A FXAMELR % 191.26
278, WHARLRTT F BN AT ORI, ARk
AR EEREIC, B T B RS i 4%

7. FN S M H 5T

NEFEBRLEET2EF TFFNE, A
S BNBAR ), FlE TR RIS A
FRBEFKREMARE K, REARZHEEE,
FN A LRk HFARRE,

B 20204F I8, BEAWE] T EA1714.1510
TG, FEEAKIABAE BT oA SYSCR A B
Yy, PTH ZERE285.312 70, Hdk gk
230.3012.70; M5 S 51428.8412. 50, B A
BB RATING R . 20204, BEA ) SELENL
KN1.40127t, FiE S 419.1012. 7, FE 3= 2k
HR U R . A E20204F )6, REAE] %7 7 £
#H60.05%, A= 55 B AL L3R 0459.42%,
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e BB T BN KA, SERR S gl
IR,

B 202143 H i, BE ] 587 £41851.68
1275, A E R 35290.4412.55; 2021461 —3 1,
BEA T SEIE VIS NO0.5142. 78, AN M 45-1.24
2.5

+ FEMRFERE N

1. AR AR 3F N 8| LA AR 569 % v

K IR RAT IUSEAN B 15.0014 78 (&
15.001470), % B KR AT FAR 15.0014, 76 I &
CRRED, 202143 H KA &K 57 45 1
1.01%. 4 ¥ 1345 190.64%, XA 7 LA 555
S /N

HAE 20213 H K, ARG =Ml 4
15t 45 B2 A T 3R R K 5T 2% B8 AR Ak LE 26 43 Al
N73.69%. 63.34%F1152.20%., LL20214E3 i
W25 BHE A, AR AR m AR AT,
Wt AR KAT /G, ARSI 2
15t 55 TF Ak Tl 2 AN 57 2% B8 Ak b 20 oy
Wl ETHET73.77%. 63.49%7152.45% .

2. ARG RAZIL AR ) AT

2018—20204F, A A& E GBS F AR
SN A I G 25 TR AT UL 1) 7.37 1 . 14.5565 1
20.441%, EBITDAZ HIAA A F5 4 R AT AR
f{5.521% + 6.7815%F18.451%, LETEINFIM &R
S EBITDAX A 75 (1 PR B e 1R 58 -

N E BRI E B R A Y DR T I E
BEFEE R AR S5 AP A% 9 R I R A% Ol
5, TSRS BURIRSS S5 2 Mk 28 5 i
Mrgia AR ], R E UL, RS )
EI i RTIEE ST E RS

RS P a i a7 LY PN N 11 €7 4
G, A REFE PRI, SRl 55
BBl s 2 AR I B AR TS o 23 7] B

SATTROE S, BART i E RIF. /080K
BRI« KB AR AT B B A e 38 sz e,
A A BB G RRIEK, (HA R AR E M
— M. [FIHH, BEAE D S ARl 550 A B
Hhn, ~vEA BESTREG K, BARG%S
H, WEBESHOBE

ISR, BRI 450 KT R0 B S Fy ek
R, R RN R MBI . KkZ
fin T AR OV X T R R A — R E K
W CFFBORIIE N A F] o — 2 R R 5
FEIH (PP HERE . SRR BN = LA T AR
Mta P KIE, AnLiE T 1A B — P,

ANE| L ETEBNI G E L EM EBITDA Xf
AR IERE 1R 5. BRI A FIELE
FE, s /). 2 oAbk Fe S U7 TH 4 2
EMH, ARLEVE, BEERENAEGS
FIHAAS G s (1) RS AR ALK o
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N B FAz R RIRE

Bt 2-1 EBZMSBIELRIER (&5Fvi2)

BH 201848 | 20194 | 20204 20214 3

o % HE

PR (12T 477.64 645.43 856.40 863.15
B (2o 2826.17 3618.40 4877.83 5189.81
B #ER . (276 860.58 1070.67 1342.73 1365.33
WIS (oo 630.69 633.69 862.82 867.92
KWy (e 683.05 965.98 1380.47 1490.91
Affi% (4ot 1313.73 1599.67 2243.29 2358.84
BN (270 532.79 792.69 1091.90 267.36
FlEEE (270 56.16 73.67 79.30 20.81
EBITDA (fZ70) 82.86 101.66 126.79 -
SE SR (Lo 110.62 218.28 306.65 45.84
2B izt

HERBURFBRE (DO 21.38 14.25 13.39 -
1B R (O 0.30 0.38 0.43 -
SR R (O 0.21 0.25 0.26 -
MEWAL (%) 122.11 122.08 113.04 142.73
ELFEE (%) 16.77 14.35 11.22 11.13
REARIRRE (%) 2.85 2.73 2.39 -
HREIRE R (%) 473 4.72 4.13 -
KIS B AR L Z (%) 44.25 47.43 50.69 52.20
S EAM LR (%) 60.42 59.91 62.56 63.34
ZrE U (%) 69.55 70.41 72.47 73.69
MBEIEER (%) 182.43 190.99 186.69 184.98
MBI R (%) 62.40 71.05 70.15 66.26
LEMERAN T (%) 8.69 13.87 14.33 -
eSS (FD 0.76 1.02 0.99 0.99
A SS/IEBITDA (%) 15.86 15.73 17.69 -
EBITDA FIE 550 (5 1.19 1.36 1.19 -

Er FAES QP A &I AN St KA AT IR A Rk T AL 3K

B AR AR It

HAIE R G AT A R AN KIMG S 2021 F—F
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Btk 2-2 FEMSBIRRIERR (&8 R3/FA4))

BE | 20184 | 2019% 202048 | 20214E3 H

o % HE

MARBT= (2o 32.09 83.27 50.80 124.18
e (2ot 301.61 434.27 714.15 851.68
B #ER . (276 87.22 128.29 285.31 290.44
FH S (2ot 163.97 189.55 229.17 275.38
KIS (270 46.80 110.80 188.68 229.43
Affi% (4ot 210.77 300.35 417.85 504.81
BN (270 0.89 1.68 1.40 0.51
FHESE (278 1.40 8.19 9.10 -1.24
EBITDA ({Z70) 8.64 19.56 23.26 --
ZEWEN SR (L -110.14 7.38 1.83 -0.52
W 2548 hm

HERBURFBRE (DO 37.01 40.19 23.25 -
B AR A (O 0.04 0.37 0.13 -
AN (%) 26.25 137.44 22.45 2.19
EFEZE (%) 90.43 62.34 85.26 89.31
MEAWER (%) 2.87 4,52 3.31 -
WP R (%) 1.60 6.38 3.19 -
KIAG S EANILR (%) 34.92 46.34 39.81 44.13
S EA LR (%) 70.73 70.07 59.42 63.48
BrE R (%) 71.08 70.46 60.05 65.90
WEItER (%) 103.81 101.23 81.95 96.95
MBI R (%) 103.17 100.68 81.39 96.56
LEIESIAN AL (%) -65.99 3.80 0.76 -
&S (FD 0.20 0.44 0.22 0.45
RS /EBITDA (f5) 24.41 15.36 17.96 -
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