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B EER AL IK, FEE A EK RN 30.67%;
BE 2021 6 AR, AFEHHERAMLEN
64.11%.

4. BAFNREEMT, fiSAHEMRE. A= 2021
6 AR, BFAFRIE#E G 299.29 1270, HAH
M ZE T H GkE:fi) 251.71 1270, BFA R Sehrf
SAHEIR

www.lhratings.com

'JJ? ;S—g'x O\

=
«

~
-
oy


http://www.lhratings.com/
http://www.lhratings.com/

BKS

IR
=3

EEBRIGERZE

China Lianhe Credit Rating Co.,Ltd.

b 0 F AT R SR
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2018 4 2019 4 2020 4
WA (1Lo0) 477.64 645.43 856.40 1,047.65
RS R (f20T) 2,826.17 | 3,618.40 | 4,877.83 5,505.94
Fr #F Rk (L 0) 860.58 1,070.67 1,342.73 1,416.65
TR (IeoT) 630.69 629.07 862.82 888.53
K55 (12 0) 683.05 965.77 1,380.47 1,641.59
A5 (1eoo) 1,313.73 | 1594.84 | 2,243.29 2,530.13
BN (fzt) 532.79 792.69 1,091.90 625.24
FlE A5 (12.78) 56.16 73.67 79.30 50.05
EBITDA({Z L) 82.86 101.66 116.73 -
LRI (1L T) 110.62 218.28 306.65 219.74
A ONEAC)] 122.11 122.08 113.04 144.09
BV FIE 2 (%) 16.77 14.35 11.22 13.31
BT A 2 (%) 473 472 413 -
BE= A £ 2% (%) 69.55 70.41 72.47 7427
LA 55 AL 26 (%) 60.42 59.83 62.56 64.11
TBNLEER (%) 182.43 190.99 186.69 186.26
AL (%) 62.40 71.05 70.15 75.28
28 DA AN £ H (%) 8.69 13.87 14.33 --
PRI 655 () 0.76 1.03 0.99 1.18
A5 55IEBITDA(f) 15.86 15.69 19.22 -
EBITDA FIl 2 f55(£%) 1.19 1.36 1.09 -

AT AE

20184 20194 202};5 6
TP AR (f278) 301.61 434.27 714.15 928.54
Ji #F R R (L 75) 87.22 128.29 285.31 299.29
L% (IL0) 210.77 300.35 418.85 568.13
BN (f278) 0.89 1.68 1.40 1.01
FIE S (2. 78) 1.40 8.19 9.10 -4.20
B G2 (%) 71.08 70.46 60.05 67.77
LS TR (%) 70.73 70.07 59.48 65.50
sl L (%) 103.81 101.23 81.95 87.89
ZE AR T L (%) -65.99 1.98 0.76 -
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BT B AAREAEAT W B LR R B R 2 AT o

SV ARARERBEE T AT RFEST FFERFFEORELEAZ AN IRLIENGE, R4
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TENR RA RN EA B AR R A ORI 4
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REAWMBUTRAE NGRS ORBE T T 2R
AN KRBT B 5 B R Rk TR
53 E A 55 AR 78 Ak ORI A S I %0 )
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A4:158{0 6. 2021411 H4H, AR SIS
U 2801270, H3.0242 e /B SE AN
MK, WSAES5>76.981L TR LT AN, Lk
PO T20214F 1L H R S8 A LR AR B . 8 %22021
FLLHIR, ARSI ARL4.221470, HhEk
Mg E 2R 9713.1014 7T, FFM%92.13%:; | AR
BMBUT HBE1.121270, FERT.87%, AR SHE
NAT BT 5 2%

AFALEAS AW HED 8, SRR
W E . et R amhrell, Pk g Iy
KEOFN, PARRRSE . IARRES NG E
BLEM “4+2” BB R . ARZETEHE: b
PP RGE GERIERSE); FREBM; &
ol HAG A5 R H VRNER Tl AX
ARG S 1 0 (R B 4 51k (1993)
2545 LEE), RBLAMILS (Fig i
H), ¥ M55 (%8457 k7 (1995) 2565
2D, BIMEL HE. TEERMS. RE.

Gig\mit R . T8, DUH BT R s E .

BE 2021 F 6 HE, AFMAEANEGIFG
B+ A7 816 K, HHaHE 6 K LiiAH,
3 R OBRMEE R S A A IR A A (2R
4. 600325.SH, DL FfRiFR “Hk M, 2021
6 H R A B RE B A R L
28.49%) . @RI RS EH AR AR i
G “HEEEPREABRARAR” , BEA
fih: 0982.HK, 2021 4 6 HJEA F] AR Lh
1] 36.88%, LA FfEifx “HERYNIES” ) « @
HEEEBRARAR (REA: 01955.HK,
PURfEIRR “ PRI , 2021 4 6 AR (A
PR LU 44.25%) , BT BRI R SLARFE
RRBRAR AT (LU AR “ s ) &
H@OWINTH AR BT AR AR (LLF
fRIFR “ YNV ) « BRI ERM AT R
Aw] CBURRIFR “OGEERHE” ) M@ME H ik
MAEBR AR CBURfRIRR “Hhload” ) o [IR2
R AR R AR AR (5 “T1E R
BIRAR” , BEEAUD: 000532.SZ, LA R HEHK
CHEEVEAR” , 2021 4F 6 AR F (AR EL
1] 28.46%)

BUE 2021 4 11 HJE, A FIAHS N B0
RIRAF O IBE T RIS R, R
FO O, BEFE PO, N REEHE S
O FREHETO WS EE PO, NEE
O R EE RO B TR R 55 S A B R
e

BE20204F K, A F) BT KL A4877.8314 7T,
BT & B 1342.734¢. 76 (& /0 B AR &
816.001Z 76 ); 20204F, 2w SEELE LU
1091.9012.75G, FIiHEE%5179.3014 TG -
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KN625.2412.7C, FliiE &L 4150.0512.7C «
NFMERT: BRETTHEER 2R 9 5, Vi
REN: ZHT.

=\ KEARHAZEGR

2020 4 8 [, w3k EARAT (A i i 58
it et K 1 “ A i (2020) DFI1 44 57
(BziE M) A FTHRITE ZEMHESE
NRAT 2022 FFREE =T HESE (BLUR AR
CAIATRHAZESR” O, RATIEA L 10.00 12
76 (5 10.00 12700« AHAHHASESR AR A 5 4
B, 25 3 AR ACPH LA ] R B IR AR A S #%
G5 R B PR o A rh S0 S 4 SR FH T 5 M
AR, B — e A .

AR S R &AM T RIC A&
e A4 R B

A A A SRS TR AR

=\ EVRZFMBERIME
1. EILH R IR A2 FE AT H L

2020 £, el fifi 5 B R A BRORAT R %
[ 2 5F MSE S 3 ™ By, AERZBF A NIR

FEREIR o v 7R 2 BUHE 7 TR 7 3% ) 44
I ER RS U, L “ONERT NIRRT
Ry, HESNETEEE SR, GDP &4F Rl
K 2.30%?, RRONATER 32 BT R A — SEELE
WKMEZR; GDP B IREMH LR, #t
FER R B F RN A T K B B IR BN )

2021 4 bopAR, Hp B 2 BUR IR RRE S
FE M, TR E R E . Rt . (H =2
FE VLR, 52 PR IR B e | e v R 45k e
JEM R A A ik SRS I R R R R
i, ESFEEMSE, EreumS TR AT
JE¥IE TN R. 2021 ERT =2, HEEN
AR VE 82.31 Jifeot, RitRIELIEK 9.80%,
PRS- K:25.15%, 3 7wl B R b
SRR AP I G SE 2.90 AT 0.16 N E 43
M, GUHERK A RTREE

ZRERF, F=ZELEHFFEFH R
Ak B ERHATAKFE. 2021 FERT=FF, H.
TV G AR PR A S 3 3G TH 4y i 4.82% A1
5.64%, T RERERT 2019 FEFIHKF, R
TR 55 =Rl =2 AR P A3
4.85%, EAILE] 2019 F[FHA 7.30%[HI K,
TR R RIS I 2 R R ITEL .

#.12018—2020 £ & 2021 A =& & B £ 2254548

kit 2018 4F 2019 4F 2020 4E 2021 ERI=FE
GDP (J31Z7%) 91.93 98.65 101.60 82.31
GDP 3% (%) 6.75 6.00 2.30 9.80 (5.15)
UL B Tl 83 (%) 6.20 5.70 2.80 11.80 (6.37)
I B P B EIE (%) 5.90 5.40 2.90 7.30 (3.80)
il S B E LR (%) 8.98 8.00 -3.90 16.40 (3.93)
HOEE (%) 9.87 0.51 3.63 33.00
HECHEE (%) 15.83 -2.68 -0.64 32.60
CPI At (%) 2.10 2.90 2.50 0.60
PPI FEE (%) 3.50 -0.30 -1.80 6.70
WHERAERIE (%) 490 5.20 5.20 4.90
EE RSB TSRS (%) 5.60 5.00 1.20 8.70
1 v GDP K3 sEhRgE, R . BT, FHE.
25 B FE RN I, 7 (X &5 S BRag AT R AT 43 B LT,
SCH S B PIAE T2 K RO L 2019 4F R A E A REAT b B i
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NS ENIE (%) 6.20 3.80 -3.90 16.30
AFIBEHE (%) 8.70 8.10 2.80 2.30

jE: 1.GDP BRI A, 2. ok, 3038 £ 04T, 3. GDP 38k . MAEVL £ T 38 hnfddik . IRAAE R AT LA
Wik A FIRERE, HAAFERIYA L UG RE; 4 mAAT R LEIBIFMEABREG 5.2021 FAT=ZFEHIET, #HFTNEEH

GER ST Y
TR BRETATARIEE Rt By e Wind 23 432

hogHREk, HEEERZLARE
kA . THRIEE IR . 2021 FERT
=2, KEMSHRREFELD 31.81 1L
TG, [AIEEIEK 16.40%; PRAFF-315 8 3.93%,
PR AR B NIRRT, B AR K
AR —E 2, 5)E R AR SR A
PR RID SR . [ e B e R Y A A (]
o 2021 FEET =S, A E R OF
AP 39.78 Jifeot, [FILLIEK 7.30%; Hi4E
SPIIIEK 3.80%, B b AR AET 1 I I 4%
0.60 NHE A, TIRKEBPEETIKT. 23k
28RN 5 g IR W SR 9 75 SR 3G I S PR E
A, 2021 AEET =2, RERYR 5
HSME 4.37 Jife3EoT, NP R mE, [F
K 32.80%, SR s, (HE I 2 IR
Z/MiE TR Hp, O 240 {2306,
A b K 33.00%; #E11 1.97 /3123670, FELE
£ 32.60%; R 5l %y 4275.40 137G

2021 AT =% K, CPI &k 5%, PPI £
F L3k .2021 HFHT ===, CPI [A] EL -7k 0.60%,
B & AR IR A% S5 A% 0 CPI R B bk
0.70%, Mk RSETE G RTEES: PPIEL E
Tk 6.70%, RS bkl s, AL BORMA RS ik
s PPI EEk R E, Ho BiEA.
R SR BRI R, SO AR
TiE A ML AR = A —

2021 SFAT=F B, ALakA £ Rz R
ETHAY, X ek ARG
BEALBHFERERTR, HE 2021 F=F
FER, AT EARHUN 308.05 {2 oc, [FIHHY
K 10%, IGHBT/NE TR NEWE, 1=
ZEREN IR T DR OB 38 ALl ) 2 S I B
W27 AL A5 IR R 55 R B2 SRAMa BT K
MEIR D, e BUpT AL AR I R BRI R . TR

AL T, BT =25 M1 A L3 R R
M2 [A] Lt S R R . 2 LIk M2-M1 5
JIZEFEN, T AL E AR e i, il
PE RIS, R TR

2021 SFAT=F K, WBOKAN Ik B P
K, “=REFE BRI B KE B, 2021 5
AT =ZRR, E—RAILTEIAN 16.40 Jifs
JG, ALK 16.30%, 1A% 2021 FHE U

=

Y1 82.99%, MBI KR IEE K H BT,

Hrp, EBUIRN 14.07 F1256, FEBEK
18.40%, fE PPl fmfiiigfr AMb AR RIg K
ERERMTN T, TrdIEER. SR
SR CHEE K. XU, BI=FEAE
— AT S 17.93 Fife T, ALK
2.30%, 1A% 2021 FHUE S H T 71.68%, FES
T AR S R ek, « =R 25 5 A AT S
WIS EE R, sT =2, SEBUFHERE
AN 6.10 FifZ7t, [FHHEK 10.50%. HA
A -t s A H LERON 5.36 Fife o, [FLGE
K 8.70%, b tH Lk AU N3 3 B k2R s A
B IEREETA SC 7.4 Jif2T0, [RIEE R %
8.80%, FER M T LW H iz, Hy
WU L Wt RAT 1 BE G2, T H ¥ H A BT )G -
2021 SFAkRA L HEARE XA E, AL
XA EERERPAEMGSEY, 2021 FFHT=FF
B, IRAEETE L 1045 T3 N, SERLAAE HARE
25111 95%; 1-9 H 3B 5 o Mk 33 24 5.20%,
WS T 424 5.50% 7 43 T H bx, w34
BRRIF. WA, e Rl rE =
ZERE I, Hidh 16~24 B3 1 Rk
5T H 2021 4 1 H DCRIESE EFES, B
8 AR HEL N #E 2021 SE=FF K, K
Mo % T35 8h ha E R K 2%, JEARKE
ZREEEET 2019 4R R K
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2. EILBE AR FATE

2021 4FEEDUZRSE, BEREXUE. JEAEMN A%
BNLEAT RIS . BT RIS BUR SR & A
Wt B B 5 e AR, SBFRRI KR A A
oK. B8 MBURAEAE RS (8] s W BOy T vt
W 0 PR Hh 7 BURF % U6 77 1) RAT S 5 e A N
. (RBEE TR K,

AEFE DT, 2021 4F 55 U ZR R R E REAEXUE
M EJIVISRECR, BRI A 15 s S5 R R
SO, T AR P Bl R SR o FR R TT T, ARk
J MRS DR BUR SRS B el g i, (HAE
G5 M= AR BUR RS AR P RTHE T, N b
b= A5 LA A (55 T SRy s Tl A T B 4
BB LA K “PYF” Bk E ORI H B4R 3)
i, HRERTEEEDNE, HEZH T
BURF 5 S ™, i seE s ma R R
PR AR A bS5 R 26 EORE ) 3 b A5
BRI L), RIS AS 2
SRR IR Z BRI, H R aY s
FHREGI TR . FIEERI T
RABE BN O H ik Bk 308 H R SR R
FEFEB R AT, (BTE B m R R T,
H RSO NME N AT ST iR, BEA
P43 TR 4> 4F GDP #43# 7E 8.00% /5 4

M. 17l R XA R iR

1. WRT AR %A HIRAT b

(1) AT

I T 5 A i A 1A 3 S R R M i T N
. IR A R AR AE AT R AT
RORIFIE, L. Mgk, AJHRE . B
WA R R 1, THINTE R AP A
NAT RS g 15, IRT K ke A
HLE V5 KAR R, [EARGRAL RS AR A
b VAT . 3 T SR A e R A TR R R
R PSR R IR, Tt B R
X g Pl fd R e . SRR, Rk
W LEA RS ThEE . ISR X A 5 M E S5
EHERMIER, HRR—H 23 Je it 75 %

SRR I e 5 FE AN

b 77 ISR A 388 T Rt 1A e A 1 A AR
o ALY, [HE TR R A E &
WK EES 7, WA EE B 4 T0E e 2
REBEE AW TR TR, My BURF L
Wt WAV & (—BAR “Id il Bk
“HL TR R B & AR 7D ROETAE . 2008
S, TERAAIIT GRS & “a4 Jife” $ %t
PR, WA R PO G, BT R
T, SR T A A i R R T R AR
BT R ESCRE. N T BiEBUR R B 6 i 551
KRR R RS R, 2010 4ELK, EZK
HE T —RINBERIERN, WX fh5e-F & K& HA
ZATIE R PUVERLEEF & 27 KATAR e XY
Rl T £ ST 22 A S TR BUR S, DALY
5 BURTF B e R 2 1 2 WO BURF M A5% 25 FUAS 10 E
¥k . 2014 4F, LT hnami 7 BUR M7 45 21
&Y (E% (2014) 435, PURFR “€43
SN AT, A A U Rl B B A 2 T
FIE, W ANB SRR B H2, BN
by FEA R TR IS E A, WA ALTE
TR RAE AT 8] AT 2w T At 5% it 22 12 (1)
B

(2) Pl 5

2019 FARKH AL “FHA” KEHA,
FERZFFATEARFEER, ARAEH A
H45HE. HNERBLT S QBUFRTIREEE
B, BUR RS KA E bR AR BAME M &
HE, ARRREEEZERTELRET
ERE. KA, DEZANBHEAESFEH
EXERPRBRAABEXF, AoRELEY
ZFRAHEATER, —RBELERT REL
VB2 ERBEES.

F#f 2014 4F (43 5300, WBGH KA (e
75 BURAF 857 45 9N PO AL A 3837 B 1) /19 )
(Ui (2014) 351 5, X 2014 S Hh 5 BUR
ST TER . S, HUBFGRSE
e (1) 77 AT IR A A57 555 b 5 BURPE i 5538
WO, RBGINTE NIBUR B 55 LA ERT 1S B3 45
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A b5t 55 AR FE IR B AL B B 2B R T
ik, 2015 FELLK, EKH G T 2 Wk Lt
— B INEM T BUR 55 B R, R T LK
595 R0 B UG 22 9 1 7 BURF 24 (5t il B2 ML
BORR o R fi s, 2 R Rk
FI B HERL T 6 M BUM R BT IR RE . 2018 4, fF
BEE N 25 FAT R IR, IR A AH SC B sR
LT — 2 AR R R, BUR K& MR ER T T4
T iR AR R 5T & A ) SRR PR
SR DA B IR S At 15 it Ak 4 D A5 AR 1 0 P SR
2019 FE LK, R E 25 FATE JTRFEEIE K,
e Yeim b b tE s B RSB T G
I B B RE RO FERE b, BURFRRSE N e FE R
Jita TR A PR 7 B A B o B (R 7 B
PISCRE, ooy RIFEF BT A RATER,
—EFEE R R T AR AN & E R Rl R
BARKE, Piafiss A7, MEGTEE T
KW 45 (2019) 10 5 At 734 (2019) 40 53¢,
B 7EJEE PPP I H 5 ¢ Al 75 R BRI £ 55 (1)
TR, TR H] L PPP 44 SCHE N 7 UM R
fii%. 201946 A, WEMITTIR ST
S R B 2 ) B AT B b 5 EUR B P 57 55
RS IR ILY, F8 EA T B G 5 AT T,
FOVF & RGO B 157 25 1EAT (E BT A8 | H B 8
B, HE5h T AHARAT IESR (S0, RS
LI 2 5B S ML g B e, FEN
Boe ARG Rl B B A K vy K57 55 RIS 55 07 T ek e i 52
AN GUE 7. EAERN R, HTEE. @
YRR G AR A A CBAR TR “HERR ) il
Bt R I/, AT B S BB 5508 RA G
PSSR, ANFERRMEGTS E i

TR, ARAR R BT R I O B3 Al A B 5
% B WSS B ] BRARE RO

TH fE % 5T, 2019 4E 9 H, E&BEIK
QA2 0 s ] S A ), e R R b A i A
VAN AR, AR AL S i LR A AR AL
WM, 2019 4F 11 7, shLrh RBuG /A
FARIL RS TR TSR H, MRy KF
BB BT A /KR TR R e 2 et i A R
o HERE R K AL 5 R TR E KR I B
i,

P47, 201949 H, EEBR TR (£
T 0 G B U I AR R A A
Fig HOGH TR AT P R R T E T IE 2 %
R AR G AR IR AT, 70 VR T
H NI H 58 i AT AL AR
S THE, ZREMGERRTOHEAS,
PNIIE = 35 Lk AR SR N S/

2020 FHIE R A UK, EXRE—DH
B PIBURIE I, EN L g R A R R o
K&, 2020 4F 3 A, HIEHRBEA R e W
Fe IR A S ARG . RS0 R B 4k
FEN, IR 5G /2% | Hdfs o0 S50 A B Al
BWHERE. AN, 2019 4 11 A, 2020 4 2 A
J 2020 £ 5 H, WBGHYEE FiE T 2020 4545
G3ET L T 5 PR AL 2.29 Jidzot, XA
Wt U AN AR BCA 28) 77

MAERE, FRAERBURRH G A
TARREERN B R AR R A, A A A2
7 —E M E g &5, RN — e RE R
fif 7 IR AN B RS IUE B R S, T —
R T AR AL 2 R A

A2 2019 F oAk 5L AR £ 69 T B IR

FRBE | AR R BLHEREH

003 | OISR SO | Hesti PP T A RFE AT UL £ PPP T, AL
5 ML i §i AT A R PPPIE, R I Sk T DR

DO | e | 2000 EAIRGALE | (ERITBR ARSI, AR R R
i 1% I, HEET AR PR SRR R T R

ST AR EE PPP X0 H 4 i s - . . .

2019 % 5 ‘ 58 PP PRI | it PP 42 SR BURSREE G5 A, BT B

i MR ASURSE I | e, ootk Skt S T A i
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) Vet P MR TE B TN, BB B B T, o R
201045 6 | e | HOMFTR, Sedifr— s s OUAELL TR A SR T A4 BT
A el B Ll T 2 A BRI A F 2 R AT R 0 VP16 T
. SN & AP AT H i
A TETBTARIT B | gty o e
966 | ey | pammginmy | TSI, ORISR S e
b 25 MU 20
e TR G G, PR T R R, TR
2019 4 9 e B T, T USRI LU, R T B
A 2 MAEHE SN | mnss s e ARSI T H . DA RSAL, TSR T
S 57 e AL 20 TR BLLI EL 1 200677
o e U P 3 SRR Al B )RS, B
e o | RATRR MRCK R TR, BB A R A e M
2019 4 11 , 9P BEC T IURIEAEE | ) sy o0t G e L, 381 3 B L2 T
A H %8 PRBRH BASEIR | e bl 25067 20%; RNMEHLIIA R . BEE . IREE. PO A AIRAT
P ‘ ol 5 2006 XAMILIAT. K JREE. D0, "EAHIR,
P RS TS RL B, (237 B RALRID A RS T ST
B, 0056 MR A S G, R UL 5 AT
20081 | o FARIIEREL, the 3 SRS TR IR ICL AR,
H BIEE . stk
200042 | iyt | LI A SO o g semt i 2, SR EIBDRUT L RO AR
A i RTAEMBRIIASI | oy hbtor sk LG S: TR T, M TR
AT /N R
. . o | R R e R TR, SRR, AR
2020 F2 | AT | PATHRHE IR | gt SRR, IR, LS.
e s HRRRARE . 22 Sn SERI IR (L FERE 1 2
202063 | dEhIuch | I REGE RS S | EAIE TR, WA RSN, I 5G M KR
i [ B A R

FRKR: RO o R

2. ¥ ATk

(1) Bt AT b

DA i ] B 28 T e TR 7 J O BUSRE A 425 1Y) B
B E . 2020 4T, Hred i 42 2 EUp

2019 A%k, ¥ R B H A E AR BUR Y
BERARE, BRETLERT 2EHHERTK
FOREE ., 2020 FA¥ AT KB AT BT
#RBKRE A, B 2020 F 3 AR T
k), BT HFRERY A,

g Ve e el S R ES N e e
Wz —, 2019 LIk, & REBORE “
B HIRE L R AR T 315 B0 s = AT
HEAT TR MREE SRR A, gt
[ P R AR T S R 1) 4 RV DL B H e
B JE BAT AT 28 R 34 K i 75 2 30 o A K =
Mo 2019 4 6 H LK, it [ [R& P ns i Al
YRR 2 AT, 48 5 b= 4 i ot

FRA IR H A U RR, X p A R
BEEE P A RORFE M . [RI, HEE IR T
PR E R, KER I B A B = A KB SR 23
PR B, BRI TREE 2 B € . BUK
J2 T D9 G A s 3t 7 A b PR 175 38 RS A A 39 %
ST, BEWHH G 7S T LG
BEAR TR 260 A AR VTRIR B 4571
DM Bk v P AR BOR, R g%
R 5 D st Ak B2 B RN A I B TR T
TR EIr. H 2020 4 3 HLk, 4
Pt s st B 2R, TR BRI S
AT, AU e Ik, B T AR BRI
iz AR
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A 1 2019 4 - 2020 F4E 5= F L T A48 (X A)

/fg__7

—
lmnn/

uuuuu

uuuuu

2018-11

Fobt kR Wind

G M= BER R T, 2020 4F, 4 i
PEFF R G SR R 14.14 Fife o, BitFEHIE
K 7.00%, 13555 2019 4 N [% 2.90 N H 43 44,
AR AR L. Hoh, (AR5
B 10.44 Jif2 6, BatRIEEIEK 7.6%, HEiH
AT 2019 4E R B& 13.90 /N 43 555 I AHESE
FR B 0.65 Jifeot, RitFEHIEK 5.4%,
AT 2019 EH T 2.60 N E 4 A R
B B se AR A 1.31 Fifzot, BRI
R 1.1%, AHET 2019 “EREIEIE 5.6 AN EH 4>
Ao

Jiti .75 T, 2020 4F- 52 4F 41 et il 58 P17 1)
UM, BRI R A AR . BARSRE, 2020
TR BT LA 22.44 125707k, [AIHG R %
1.20%, HA—ZREEH T LHAKE i, &
LA MRESEHERE, BT AR [F L iR 4
ZeflE . it LIHARSKRE , 2020 4F 4 [F b = i
T AL 92.68 14°FJ7K, [FIELIgEK 3.70%,
A 2019 £ NP 5.00 N4 A [F4
[ 55 )2 vk T AR 9.12 {2 F 5K, R %
4.90%.

WS EAE LR, 2020 4F, 5o A B
17.61 fCF K, FHEK 2.60%. HA,
EEa B 15.49 12°FJ5K (4 87.96%),
[ LK 3.20%, HGe4s 2019 4FHEK 1.70 4

B4 e 2020 4, TSR E SN 17.36 11
.75, FIERK 8.60%, MH#: 2019 4EHGK
220 ME . Hoh, FERESH15.46 5
{275, [FIHHK 10.80%, M4 2019 FFHEK:
0.50 M 77 55

(2) RHTi S5E AR

2020 41, A RS R EAF R, L3k
THEERE, 4 ARAZEH, HOEEF
23R4 2019 FEAREFE, 2IBLEFUR
BIRAE; TERB T A FELLFAZLER
KA THHERTEAH L.

T M TS 5 TE, 2020 4E, G5 HLPE SR R AL
- Hh ) B AR 2.55 12 FJ7 K, [F]EL R BE 1.10%;
IR AS R 17268.83 1270, RitFE LK
17.40%, FEAPKE % 2018 FEBKIKTF. 24
1T 6L JTs 58 S 185 (P REme, —Z8 P L Hb A K
TR, BEJERReE R . 2020 4 1—3 H, i
WA N AT, Bt MRSk 977.49 14 7¢,
[F] LN % 18.10%; 4 HITURBES b5 = i 4 11
B EIE, LTI R R A R

N4 RE . 2020 4E, B IT KR 3
MEEATH 19.31 Jifeon, FHEK 7.60%,
IR AL 2019 K 0.52 M H A, H,
E N EER AT 2.67 fifeot, [FIRIEK 5.74%,
] A DYk I i 2019 FEBEK: 0.63 AN 40 s
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HE T &A1 6.34 Jifeon, [HEK 8.97%,
HIERE 2019 FEMEK 4.77 N E A AR TS
41t 10.29 JifZon, FIEIEK 8.23%, M 4R
2019 “F[El% 2.26 N EH R NSRRI G EE

K&, LLES RIGK (& 34.46%). H%E
%4 (32.82%). NN (4 15.52%) FIE
WA (13.81%) NE.

K3 BRI R LT R RAE AL (42 12T, %)

TR RV SR 2018 4 2019 4 2020 4
&8 ik £8 ik &5 itk

M B 24004.52 14.46 25228.77 14.13 26675.94 13.81
F IS A 107.98 0.07 175.72 0.10 192.00 0.10
HE R 55830.65 33.64 58157.84 32.56 63376.65 32.82
HAth 7t 4 86019.74 51.83 95046.26 53.21 102870.26 53.27
Forbe e 4 L TGHK 55418.17 33.39 61359.00 34.35 66547.00 34.46
A Nt 23705.89 14.28 27281.00 15.27 29976.00 15.52
4 it 165962.89 100.00 178608.59 100.00] 193114.85 100.00

TR R R Wind, BAA-HAZ %2

(3) BURHES

R B AT RAEBRRGERARE,
2020 447 1 RAEH 645 T RANBOR, (2RE R
Bk 6 6 BT H BT R T KA T
RIRHE.

M 2019 F=FEIE, EUWAT FATE
FIK, BURFINRIS AR B, 9 H ATh %
HE+LPR [48, 11 A MLF (K., FHH = BUE R
CRAER T . 2019 4F 11 H 16 H, ST

KA (2019 5 =R IR MBURPATIRGD,
G MR T “ AR (R, (5E “ H
S, AR A bR, 2020 4R
K, “HAEAKE” ZxuisEi, 2020 42 H,
JAT 0 T B8t AR R 5 ™= 4 R 03 1 3%
ik, —EE. RoetE. WPKEIRE, Hib
e BRI A B Ssta Ay . RS AR
TR s H b - 2020 45 DR o 2 7k s i =
Frb i IR

£ 4 2020 Ak S Bk B AT AL B RGR BRI ¥

e ] BUEIR

EEASE

2020 2 A 47

2020 SF< Rl T 70l 95 S 2L BEOR KT 53 7 e RNBCR RDEEE . —BUERAR ek, dks: “ BRI
b AR e IV S G I P (S iy B R S S ey

2020 45 A AT

Bt

PATRAT (2020 55 —FFEPE L MBORHATRG ) , REEIT MBGREE RFEE, 7
TR AT SRR PN BRI 225 B E R, FRERRML LPR B, PRt fF R 3l 2 6%
FOEATIEAEREA, AT AR BIRIE B T B, SO RE I BA R B RR AT 757

2020 45 A BUF TAER

IRNHMEER BT, SR IR TR TR SR, R s TR SR AR ISR
IOEIENL, RIMIHE, (2t 5™ i TR fd HEA R

2020 £ 7 A G5 e EE IR 2

WP Fabi . AT, BRI, I3, MAShSERRHK, SREBGERAL
i, SRS RIEAREHEA T, B OR Dy M T3~ A B R R

2021 43 A BUN TAE#HRS

SR CREFAF AT B oK o M by TR FISRAER . ARSI R E L, i, RaBsth. F2
T o MR R R, S R R IR G @SR I,
DI I GRIE LA ST 5 AL PR B e . MR KL e, WAL ST (1 5Bt 2 6t
1, REEKRE YR FEANGGME D A

FRAR: Ko R B2
MRREE 5 T R BCAOR R, EEAAE

B TR AR R BRIE R IR 2
INSEXT AT BRIV . BAROER. TR BT Ak

A RIERA D M R B B, 5=, Jnsk
XA AE R AL FF 225 XK s A ik 52 AT D9 11 B
BRI, A EEE ML BB
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PR, BN, A ST U Tl

FrOE

3. RIRZ F IR

KRBT BFKERMBERAFEIE, F
H AR BORAM Y AL BRXE X IEXT
ANE REFE R, BB KA B AR
RERBIAG IR, BT B TR L RIE,
28] IR A IR RIAT.

ANFNLT T RAEBRET, BT E R
MNEGRFIX 2 —, EHMFFBERNS . 2Rl
T E AR, AL 2R 48 BRVL D U RS
REFHEREAE, B58RTHZE, A8,
JUINS BRI, T BEERL ST AT AIES
BEToIX L 8 MEFK KM . FEEEHHA
8 X R R IE BN E KGR RIS . HEERIR
KA B 5138 S =35 B 5 X IBUR AL 35 1)
P, BRUGAE SR it 152 30 L5 R VR () M — 3k Tl
DA e B AR VS X B (1 AT, R E K
RIENIE, KA B HR IR B -G AE i 5
BB, XM R = . 2019
5 H, TRERIRPUE GRS E 2R A F]
JTHRANREBUFHEE o 78BS X W FE A
BRIRE ST, WRBERES RS E
HEBCT I . BRI M IE 8 22 DL BRI
NS BRI IE 2R, BRI T T i S SIS X
1 /NI BRAT I 25 ], R R R i s s

ITAER, BRI T X IR B S Jy kil o .
s (R E RAEF A KRG AIRD,
2018—2020, *FBRIE 1740 1) SEIHE X A 7= S E
(GDP) 2914.7 1¢.7G 3435.9 1270 H1 3481.9 12
JG, [FIELHGIE 2350 8.0%. 6.8%F1 3.0%. 4}
PV, 2020 R TS — L A 60.0 12
TG, K 1.6%, N HEIX A2 S AE G K DTk R
9 0.9%; ke 1510.9 {27T, K
1.8%, o Hit X AE 7= B 3G K 1 TR % N 29.4%;
5= hNE 19111 1278, K 4.1%, X
H = SE I B DTHEREE N 69.7%. =L
Ebfil ol 1.7:43.4:54.9,

2018—2020 4, Bfifg 7 & E 5% 7 5 o1 i As
FFEEY K. 2020 4F, R T 56 B 8 75 7 45
2230.4 1270, K 13.1%. HH, JEih
PRI BE 1075.8 27T, HEK 20.4%. 4377k
E, 57k E 343.4 1276, 1K 18.1%:;
S 1883.3 1270, K 12.1%. Tk
% 345.2 1278, WK 18.4%, TALEHEFK
HilE N BT 233.4 1270, H9K 16.8%.

2018—2020 4, ki i1 70 ol S — M A 3
TR W 331.5 12.75.344.5 12,761 379.1 /2. 7%,
[ L 3 43 A 5.4%-3.9%F1 10.1%.2020 4,
BRI T SRS 296.7 1278, 1K 4.5%,
M FUEUN I LL N 78.3%, RN &K
Uf. A, BRigEH —MRAILTUE S 677.6 12
TG, MK 10.0%; ERFHMEES R (—RA
AN — A RS D O 55.95%,
25 % — . 2018—2020 4F, BRI 20 5] S2Hl
BT PR SN 333.1 14964337 147671 563.8
2.7t

B BERERO

1. BRACRIL

BE 2021 11 RS, T REMBUTRA
Aw] T8T%I AL, BT E R R A A
92.13%FI AL, > W] SEEbmdas i) N Ay Bkt 117 [ Bt
%o

2. DWMAERFE S

NIARRETER K ZBEREEHEL
EREHRBLELVERZ —, ARTEE, Eib
FRE BB S A T LB T AL S, £
ZEPE. Y oh N Fed AL REF G L
HEBERY.

Oy F) SR BRI T A R AN S R E A
RIBWIRAMNAER 2 —. R (ERiET TR
EAA MR R e 50 R EEEREIL), A
F] 5 I T BRI S il v I AR A A R
AT (ESN “BRgHEE R BRI A IR
w7, DUNTRIAR “HeR 35", Bk E 5
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ZEHEMID #OAE N RM. &
H] & H R T E R R B AT R NI 5T BRI
W E Rk, WAEE . Bk &
R 7= M 0 7 M 45 A A o oM 55 BR B SR BRI T
o 2021 4 11 H, R (ERig T E TR
TR LRI A S K@) (BRE %
(2021) 357 5), B E B2 LA MBt &
TR A A g g A4 AR 158 1276, 2021
LA AH, 2 SR B IR H B 80 14T,
Hor 3.02 {2 LSRR B AR NI, 76.98 12701t
NBERAT LR % O 2021 4 11 AJK5E
LA, AR GRS AR

AF U E . FreF R &b
P PR B AP KA G 3, BARS SRR S5
IARIRS G RGFETRER “4+27 W -

A F) T IE E Y A AR RS TR
BN F BRI R G RIBAMRAF (LLUTHE
PR “ApREGAEREY, HpiRmE el 38
B H A F BRI R IR 12 B B S R A R
AF (LURER “RRIHIEE” D 5t B
SRR 55 b 55 H T A m BRI AR R R S AR I
BRAE] (LA fERR “HERE 7D KA RER T
AT FBERBL R AR A (LLF &R
“EWHER 3T IR BT A A
BRI R AR SS BRI A PR AR (LR A
PR AR RIARIRSS ) SR AR5 J i 4
e BT RS AR B 1 5108
ok RN SRy & e 1B Y AT | e
FRAR] (BUREAR “HRM %) 750188 7™
LT 55 F FE AR SR IR 1 TS E

3. ARER

AW Sy v, N 2V )0
B BRNINBERAEEE,

BE 2021 4 6 HIK, A mgEs
A 14 N

ATl 1971 A, BiEE A
Pi, Skl R R a5 Ll BUEAF]
WRAFIC. BEK. REH, W EERE

HAEK, BRBMEFRFHEEIRS.

W e, 1974 FEHE, KRR,
Bl T R G BUE R ZE TR BUEA
AW SRR, EH, ISR E AL E
£, SfEERBHEREH, EERARERHK
HHR%

B 2021 F 6 K, AwRHAARRT
322728 N NHERERE, WLHARA R
PLEA B S B 11.40%, AREA G 5 B 38.65%,
KB R LR A HE 49.95% . MR H K
30 ¥ KLU AT EE 34.02%, 31~50 % (Lt
57.64%, 50 % DL I 5 Lt 8.33%. ME LR
E, B R SCRR N 55.60%, 5 REH:
PEZRN 51 (5 L 44.40%.

4, DIV ZAER

N E& Eli RN

HRAE 23w AL 1) BN RARAT IR (5 B P
B (A e, #i% 2021 45 12 A 15 H,
HRERAIBI ARG RIETERILT: 7
1E 8 ZE LG5I RIS BEaR, AR BRI AAT 7 Ml
AT A PR AR (B R FR “BRIAR AT D
HEPEOU I FIR GRS R R
HRERNERIG AR AT R RN, HRRERIK
BB R TR RN, BRI EATIRE
PG A S RS DR 5 7= R 2 254 51 ) (BRI
K (2006) 23 5) HLER KRNI HER S
NIEES, RIS COEE YR

PR A =) 3 AR AR A FF 1 3 AT 151 55 R %
THRMABREHEFE, RRIA AR L
WAL, R BAE I R L.

HE 20212 H 10 H, BREEERKIL
A F I A ERE AT AL H.

7N EISH

NG BT TARGEALE LTSN
AT NIREERE, BETEKTE.
1. R AL TR LM

N T e AR HLMAT N, RITEHBEA
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WEVRM AR I EER a, RYE (PN
RACHE A RE) KA RiEE B RLE
NEIME T (AT ERED.

N ERAR, BRI E SRR
BWBUT A AT AR 2 BBOF AT A R X
555 TARBEMBUT REBRIGIR A 7 A
HAMBURI 202 BRife 7 Bt R e BUT (I, Bk
AR AFILE A KA. IR
Rl Aw] ML E A KR, AR AR T AR
PAERES ., BF, HEESLMNE, RIRMY
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JEW 55 TR SR 7 58« BT 58 M 73 BE T 6
GRANT IR S, H A R R RAT SRR R I AL
(R JE AR IE I RAT TR EA
ZNEEI T

Ani#EHS, B9 NAM, RIRLTHES
14, MasT (IR Kaikssrt; 4k
IR THEFH R E R RRIR. SHSRES
K1IN, WikERFEFK, dERETEERE
. EHMWEY=F, EHEG, LT
EAE. EHRIMBAR2 T ATHEIITR RS
OO I AR 2t A, 8 A W) R R Al
AR R W BOTR T % A
T3 HeTT 58 PRE 2 7] S H BAT SERR PR
N JE Alb R B I XA AR RS
LY

N, MR, AT IE
R AL SIS AT A R ATBGERL T
FUE L [ T A M R 2 B LR 0L
BleasEs. @i r R EREL. BE
FWSIRDLE IR DT, EARRE AR, AF]
JEME 2 T ORI, AT 3t 4
N R (ARNE) KT EAME AR
FRWANGED T 5 NHEDR, AR/ S
SR BRI TR, FTREXNS 2 =] A8 B
PRAH U AN MBS O, 452 mA B
ZE G BAR—E KUK

NEFATEFHZUT TR LT,
wEaH 14, HEFIMEPE, XEH
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2. B K

RGN IS K L 1a B B
O HEEE IR FER O REEBIH At BEAS
FHrL . ATRRERE YL B EEE PO,
T E O W SE L NEE B,
i

BRE LS VEHER SR UH RS ST ARG
HARERRT], #81T¥ E REWS I & H W8 P 2L

T RS PAT B S AT A SRR, i T
BORTER MR, M5 EE .
SR, CREH, SRER., BhEE EAE
TR BRI

W o5 E BTN, ~EIfE T (BRI AR
VAT PR 2 R0 558 AR T G ), MR B 2
HOREH, RWEH, BE R FHESNT
I3EAT T AE -

PSS, AR HE 755 IS B
WA SRR, H 55 B b0 BAR A7 5T A |
TR G RV B A, B 2 =) TSR i ) ) Y
BRI BHERPAT 5136, FALRE . T
HPATIE ORI B VS . 2 )L 2 B TS i 1
MBI, A 55 e i sl 55 B i £
NI G A HAT B B AR T TN,

TR S 55 TS A R T B ZH 2 G 1 I 55 T

v I8 A 2 2 O Adk 2 U 55 0 A 2 ) AN B AT I
e R 1)

BB E BT, 2~ " ORI A BT A ] )
A P A TRV 55« W 55 Ak IR B 150 B
55 M G RF ST 5E 1 40— B B )
%, AR EAH SRR AT T H S B B 0 H
HRTAT PR BT AN DR A, 5 5B TH AR B
AT REHIp A FEESHUW, AT
PURR A T _EARBAREREE T E B R4 G
I HEA I H W RAE S R I R T,
REEFEFR S I AR BT BOR I 2257 B
BT e BT < Y SR AL SRR Y, A R
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%o Bl GEAFRELAFNGELSHY,
7 F B LRI E AR SO S5 I E s AR
R Ay S5 4 e BT 2 ) % BB T 2 R
i FEE AT A S B L AT

RGBT, A~ FR AR (R B
EELFATIME) (BURERR “INE™ $dT, A
By VR S, PR BT RAS, SEBL R A 57
TR HAr . INEIER T8RN 7] e 4Bt
AN G /AT PRt s A DL ol /A1 25
bbo INERGE, T EF M TTREE ) # L,
P E PO A DT AN T B, 55 B
(NSO PNy 3 P R R N gt
B, BRI A UM AR BT O H R R, R
B YD IRTE AN Y ik B AR o 709230 il B o 4t
FiAe Mt HR e B, ot RSB, Al
P E T VEE -

HORE I, 7 Inss 2 " RHE AR 55
(R BN, BRARARG, Bk, a0
A SEFRTE DL, #5E CHRIREELINED « IMNERLE
On ) JEUU b R0 Je e B A Aol AR A 4H
TRs T TSR BHE R T 8 AL AT 1) 24 7]
MAIMRAHE, G A F ER A
TRETERLAE S, SR PR RS R B
bl R SEE O 5T EA R T
8 NE TR T AT AMEAHELR, WAL
NFHEFE R, WTIE T RT3 &
B LA NAE IR AT AL HE JF A RE AR EE s 3R e B
ORITENAHREIK, M EREERER, B
A M A P DR BT A P JR AT AR R 4 1

W E T, R IELE, AR
i F T EACE B R ARK B &I TER, 5
< VPR IS R P8 D B SRASAS R PR 2
NAEHE T (B R R AT BR 24 7] B N
PR INER A, AIpEEH TR A

W

ARA BT AT BRTAT CRE LA,

BE S I AR A > m) 9F < A e A E Y
HE R WHAT, SRS RAL
GE R RIE, AT RT B i B
MATTG . R SAT TSN AR AR e ST

R SEL A T 100 77 F 7] 44 T 18] 55 <6 44 i
REEHAMAKE, 100 75 (8D LLNEIFE4Z
P ) B e U 4 b IV 95 RS, et 100 37T
Bt ek, SR ER AR BaBE it JF
7 A4 00 [ £ 5% <R 9k b B8 i B AR A

KIWEHTTIH, AFHE T (GETRESEK
WSEAZ Gy AT 9 BRI E ), Mo R « SRR
RESE D5 AT T V.

+t. EXEW

1o A Bk w2 i 4

I e AT E R F -y LRt el e 9§78
ik X EmEE,

2020 7 10 H 16 H, Hehlio s s ik
FHIN B 2 T RERNC R A
PR 7] 1) o 5 0 RORAT I S D) GIE
WEYFRI[2020]2575 5) HIAZHE, (R m T
He Sy AR N IR T 28 R B T RAT I S )
MRS . BT 2020 4F 12 H 18 H k-
T, SR R RC % v 10.13 Jo/fle, RitA
TA& AN 13.10 {270, Btk is, s
JBEREA HEU 6 L 10.43% 1 47

2021 F 1 H 22 H, fBADGHHEE T R
T F AR A < e A W S AR AR T A
Ay (AESS: 2021-004), Jing Tian I, Jing
Tian 11, Kai Le A1 gl V5% 5 A RA A
(CHEAR “ Bl GRAR” , IR
fAIRR “ bigai@h” ) s Bm O0T
ANl F I 3 AT PR A B) 2 AR A 000), Jing
Tian I. Jing Tian 11 A1 Kai Le ¥ HArA 740
JtHL 3T 159,088,014 et (FHi Jing Tian |
¥ 113,400,000 A% Jing Tian Il 545 9,264,375
. KaiLe ¥i 45 36,423,639 %) #5ilFHess
e, G A 11.63 Ju/f, XN 18.50
fe.56; EigalEhT 2021 4 1 H 22 H 589045
BT CORTHENCRR A IR AR 2 Bt
AP0, F H A B 4hl'a He 20,000,000 %
Wy ik PSR I, A8 Gy 11.63 To/i,

EX A 2.33 4070 HAR Mt AL B A 5E B
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sty o m I BRI Oy A TR AR
Jili 7 B 2R AL B A £ = 308,406,868 N1

ARG R AR (1 24.87%, 9 HEE — KIREAR .

ARIRAE Gy Ak ey it & id F4: e T 2021
3 H 26 HFERL, AR e L3N AW KB
W8, 1iR=2 5 ek Sk s . 2021 95 H 9 H,
R A (ORT 2 w428 I I A R0 S B o]
NZE R TEAS) SR, BBl
R AR, Sl i SERREE N Bk T

HNE H N FAL A PO B R RS
HL S PEAIFR AR e RS %%, B N
LED AMEF K45 LED 51, NENE
K LED &R BERiRg, A ok s Beads it
M. #iE 2020 FJE, Aot R g e S
110.34 1275, B A # B35 63.08 12,755 2020 4,
HENIE R SEBUENLIRN 26.44 127C, FliHE S
0.17 127t

2. M 4 Ak AR A AR AR

B 52 Jr RE T WA Ak o X T B 4
S BEAY 29.99% B AR 55 ALK .

Y 3 428 e T AR R YN i 4 4 Jie A B
AF CLLURAR “4ib i ™) Sebryal A5k
DB 5T 2020 4 4 H 3 HA#
T CRBUIE Y, FFT 2020 46 H 12 H
ZEAT T KBRS B A 7E RS0 AR 1
YRS, Gl A7 e i P B Lk Oy OB A
TR 4L B A7 62,411,589 [ (i MUBAS I
29.99%), F%IE 11.5381 Ju/ I #& PS4k
ARSI, HAb X B BN AR T
715,742,344 JG. 4ENVIER. SKIGE e L
— BT B N TR DO L B S AR — R BB
AR L S5 &7 FRE A I 4l 40 6 »
F A&t 33,976,267 fi (15 S A1) 16.3263% )
[RIZR AL, LA CRAE S 1 B 4 B 42
WML 2R o RIRAZ Gy o Gk i -

B 2020 /£ 8 H 13 H, el
el g5 e s I ) G IR B s I 62,411,589

B CHHRBEA 29.99%) 4 #7E o EE
FR A0S HA IR ST A " RIS A | S5
BT I PSR T SRS IR O AR A
— A R IBLLA R I AR L 3 (1)
AR o

Yl Uy A2 DR B AR A B S T o
LA A, = K s b BURFHILE
KBS A v R T i S 8 (A2 8 v it T
%, A BB i T35 2 G LS 25
Rt . AIAE 2020 4EJE, 4RV A BE 77 i
% 29.97 1278, A& 10.69 1278 (b
B AR 0.42 12785 2020 4, ik By s
BUENVIRON 21.11 1275, FiE ST 0.64 17T

3. R EAHR

BREREIL G, BRREILR X
FAE R T IRk EA B A TR
A8 AT RAR “HREHR),

2020 4 10 H 12 H, JeFERMHZ YR ELIE
Wi o B T A R BRI BE R A0 TR
O\ F) AR X GORAT I SR M L) GIE R
VER] (2020) 2444 5), [FEH R EFEEIE
JBETE N AR 38 0 R AT I 5 5 4R B & 1 i
HiE o ARIKRATING N 42.04 JOIRE, sz i
FRHEC 440N 679,999,984.84 7. 2020 4 12 H
18 H, r#EkiEd S5 MG b ER
14.91% B AL -

2021 41 H 16 H, S50 ERE
R % Infinimax Assets Limited (DL faifk
“Infinimax”) &% 7% Pro-Tech Group Holdings
Limited (LA {1 #% “Pro-Tech”). XL Laser (HK)
Limited (LA FfFR “XLLaser” ) 25T 1 AL
Ak h il e = AAEMI: EEEks
Infinimax 38 i P B LB 10 7 o8 A 1
6,045,885 JIit (LG EERHL KA 5.57%) %[
45 JUIBEIINAS D UG L LR s i, kXt
W& %N N 272,064,825 JG; Pro-Tech ¥
B R 3,771,220 B CEYGPERIEL MK
A% 3.48%) 1% 45 JU/ME N RS WG L4 Ak
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SR, HAEX M EHU ANR T 169,704,900
TGo HESEPEMEA T2 AL FIR R AR A O e
8% 4y 9,817,105 B 7 ol FE B e B A
9.05%). Pro-Tech [F]7& B AR B 1L TE 2
H, W HREE DGR 10.67%0) R /AL
XL Laser JH# 3T HEFA FOGERHY 5.62%(1) 7%
Bl IRAFIRER. S BB
FRFIFHZHE TR AT, DA (R S04%
JBERCR b T m A B AR

2021 4E 2 H 23 H, LB LLEC SRR
I B IR Ak, RS I REA G E RN 23.95%
PIBAL I SZHE 5.62% IR RAL, Al
FH 29.57% Mt IR IRAL, A ERHEE I
AR o

J6EERHR AL T 2000 4F 11 H, R MOk
LR ANE SR RO B K ErR R R A, 7
RLFTESAHOE . e @i & FH AR 56 4%
2GR, BE 2020 FER, SERE TR
#i 16.22 1070, WA #F M 14.03 1475; 2020
, HEERME LB URON 4.92 1278, FIE
% 0.64 147G

4, Ak HFEERAARN EH

NAKREBETERES LK FE
EAFRNNETHEFE, RILFHAEHFE
% H 28.50%# BE AL

2021 41 H 19 H, awligs|db K77 R4
AR AT AR fEIRR “J5 IE4E R ) & GE
H, HiE A FARR R TTE R R S ET g
fris (EED BmARAF (BURFER “Fz
L7 RN R ERA R AR (BLREFR
“RERBER) WA AAE N T IE S E R
PHEH

2021 % 4 H 30 H, EBNSHEELTH
ZEAT (HAEFL TP, DA A IR ] Ak
BRI RS, AR EEMFA 2
WERML, FEE N RIERHoe ik 5 77 A= R4
Wi AT E R, #yEER DT 2021 4 10 H

WALTE. BEEFRIPAT R G, BT B4R
I EE R e R P22 NI ORI e A AT R
Al (LRI “SPe A7) WAL SPV Rfik
2] 66.50%. ~n] (FREERIEE T &AL SPV
FER 2 28.50%- AN R IR & (B1k
k) FEMEZ) 5.00%, “F22 NFF WL SPV K
BT IEERM IR AR . i 2022 4 1 H 30
H, FEEEESIEXME RS P2 NGRS
() 400 H % 2 482 42 7T 32 1k H U7 1E & B 4
66.51%JB AN I FH A

A w] PSR B BRI 0% A4 A I SR T
BRigAG IR HIA IR AR PR KSR A R
Anl BRBRH AN R AR AR, &7
b5 49.00%. 29.00%. 20.00%71 2.00% . 2

m] UL B2 2 101 AL TT 32 AR BT T I AR AL o

BR A B R FR SR IR BRI T 2 0 e

N EESh

1. &N
NG BT BRARTIEE, BEFR. &%

F= b fe = b A w9 KA £k, A TIRS

ARIRGF A FoBEN “4+27 L 54H.
2018 - 2020 4, A& E LA BRI K, 2%
REF) B KP4 KT B RBEBN S RA
B oW TR EAN R TEEEYR, 5o
LA RES TR, 2021 & EX 45, Na)4EI1K
AR K, ZE5RFHE LS LEE
FI R KR, GEEHNERRE.
2018—2020 4, AFIEMUIAPOEIEK,
ERIEAIK 43.16%, EE R A I
FR SRR it R I N PR SE K5 315 2020 4F,
AN ESLIUENV IR 1091.90 12T, [F ELHE K
37.75%. [FIHH, SZARERIZIKP R SRR it
RN & EE3R T K s 3t 77 I e B R R P 5 R
BREEEROM, AR SEEBRIRIZE N, =
RN 20.71%. 18.55%F1 14.47%.
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A5 28 B LPAMRAEAFEL (B3 12T %)

2018 4 2019 £ 2020 4 2021 £ 1—6 F

AH [N gl | BRI | WA gk | BRE | KA g | BRI | A g | BRI
BiEIEE | 22800 | 4279 | 2802 | 31755 | 4006 | 3029 | 477.68 | 4375 | 2537 | 236.92 | 37.89 | 30.70
M2 gF% | 4873 | 915 | 5918 | 4457 | 562 | 6922 | 2521 | 231 | 4239 | 1451 | 232 | 66.09
SRk | 19977 | 3750 | 032 | 36305 | 4580 | 026 | 499.11 | 4571 | 024 | 20021 | 4786 | 030
PR 1781 | 334 | 1964 | 2110 | 266 | 1171 | 2861 | 262 | 1264 | 1609 | 257 | 1479
AR 458 | 086 | 928| 420| o054| 732| 290| o027| 678| 150 024| 733
SRl % 1223 | 230 | 6885 | 1472 | 186 | 7297 | 2248 | 206 | 8401 | 1163 | 186 | 87.79
WL &REM% | 405 | 076 | 1404 | 500 | 064 | 1588 | 211 | 019 | -11194 | 126 | 020 | -2.38
YRS - - - - - - - - ~| 1352 | 221] 1360
oL 1761 | 330 | 2304 | 2233 | 282 | 2122 | 3380 | 300| 1340 | 3061 | 485 | 1967

&3 53279 | 10000 | 2071 | 79260 | 10000 | 1855 | '%'2 | 10000 | 1447 | 62524 | 10000 | 1660

Er BRI RN QAE R R PNBAE BT B E T N B Rk SN QAL 8O F 4 T BRI A H A RN

¥y B LS BNCHE RN LT B ERIRSBNT;, BREZWOEANK

FAPRR: B RATARIE N 8) F iR Fo M A R

I S5FE, 2018—20204F, 2T HIT K
REARWTY KFEMA, A &) G5 =4 B R\ s
K, FEHE S K44.73%, 20204F [F LK
50.43% %2 477.681. 70, B M IR AN L E N
43.75%; MV 55 B F 2 5520194 K 414,694 15 43
A 25.37%, EEREEETHBAKTZER
FrE. 2018—20204, AR L —ZIF RIKA
FFE T, FIHEE T £28.07%, 20204F K
25.21127¢, [FILL T [%43.43%, FE R HHE
R R PR R TG WS BRFEh R ER
HAEshE IR HOERALE . A SR N A b
BIANF I o — I R 55 1 s B = I %
WS AE AR GERZ P, A R R S 2k
V5 AT RFER R R N LS . RSR T M At R I
NN —RUINRIR, 52 PRTAT ARFER
BRI, AR R R AR RK T 2020
B, AFFSY KA OSSR SME, Sel
KOE T R N 4991112 58, A HE g K
37.48%; [FIHA, KO Mtk ko5 BRI N
0.24% . <RIl 55 1F 9 8wl SRR R, 4
KR JEIH, AL S5 A% R I% D e 2020
L, AT B ERIN22.4812 70, K
52.71%; % EFIH ~84.01%.

20214F1—6H, A wE SHUENLIILN625.24
f¢.7¢, FEHHK12.23%, FEERE T 5HHP 4

BN KR bt RO 55 R Bk 450
N IEE N 256 B N 16.60%, [F] Lt in3.51
MNED A, FBERGHSF RS TiH—%
FE RO 25 A0 G Atk 55 B R 2% BT

2. W 52E 5

(1) BH=IFA

BE B EMRET S, FAHBS—, =
KR, BA 2T GY 0 FH i
g Rk, R BRI R R E Y
&, FABAERAERZEIEK, 2T LGtk
2, Hod) TLBSHERE, AT
XEIMAEEZERET K, £LBRHEERK
KRARIEES, i, BRELSBFHKES
% RIRG W= T AT . R LAREE S K
RFYA.

M ST B B = Y oMk 45 32 BE AR R
WS, RS T 2004 4F 2 A1E_EilgES
L FT BT, WAEBCONMALEEN .. HE
2020 %, HER ARG IFT T ST 3218.44 14
I, AfRATE 2584.99 147T, B R A 633.45
{275, Hh A& TREA R A # LA 209.53 14
JG; 2020 SEENVIN 510.06 127G, Al E 4
62.53 1270, #ZE 2021 6 AJE, EEBE
= S 3473.53 {7, it it 2774.58 14
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J6, BT &M 2 698.95 127C, HHETREA
H] T H #H a3 225.45 127G

2018—2020 4, H R WA 73 A S B E i
N 236.99 127G+ 331.49 {2 7CH1 510.06 12.7C,
EWE AWK 46.71%; Hr, b= I
439N 226.61 127G 317.35 12T Al 481.12 12
TG, FEHEEWK 45.71%. 235 T H 454,
2020 FAER By ENION TR LL g K 53.87%.
SYIXIBE S 2020 4F f5 Hh = A5 B YN FR BRI K X
it 30.42%, MR KX (AEERE) Sk
12.67%, *EZ: KX (b 44.59%, b5 KX 5t
12.31%; Bl KIXAE AR Iy JR s KA
B E RN EERE L —, H5L

ZN N Y NS S| W N NS

i 25 BRI T T, 2020 FEAE R A s A4
LB R A 25.19%, [FLL R 5.12 AN 4
Mo 2021 4F BRSSO SEEUE RN
207.73 1275, I FBE 9.15%; Z5A BRIZN
26.94%, [FILLIRTF 4.98 N H 43 R

R maERALL A EHFRHEERNE,
HERPHEHEGEI REZMAERA, FEHF
RN E . XSGR AT, AR ko

BGAT R B T B X . IR UEIX

KIL A R EH X, [l S8 S 2 BRi 1 () 4 7
()% e i, TV R CABRIE i R AR S, b5
S TN I B R R B G
TN RPN KIESE— LRI T M 5 I T
NRFEE SERSEAT R . BRT, RS
CREZRAE 40 DNFBIH, BT BRER
X, BRKX AKX, KX b RX
W) “4+1” EEMRIEAG)E .

2 an T 00 H g & 038N, R R Iy
T H I R AWM, B L. BIRAE
BEA KB T . 2020 4, R B HIT L
AR LK 13.69%% 739.71 JiF 5K, =
BEPIERD BRI, TRMABUNSE; BEETE
IH RSN, WIRIER A 1776.54 75
PR, B ARG 29.96%; AP R TN
315.00 /5-FJ7K, [AIELHEK 12.64%.

A6 KRB EF K A S I5 A
(#45: F¥HE. A FAIFFE)

B 2018 £ 2019 4 2020 ££
T LI AR 513.64 650.61 739.71
BN 178.57 279.66 315.00
WIRAE R 1004.23 1367.02 1776.54
& A S A 194.87 395.91 504.00
& F B A 582.00 922.73 1205.00
& FAEE N 2.99 2.33 2.39

FAPRIR: BAAFASARIE AL LIS AR 39

BT, BEE R T IR I E A
Wrgn, AR A R A B L S R B T
2020 4, H A SRS 240 8 45 [ #X 504.00 /5
7k, R HE K 27.300%, 25240485 8% 1205.00
256, K 30.59%, #5840 BTt
2.58% % 2.39 JiTu/l VUK, SRR T byt
FEMAEAS R A BRI B

BEXEO T, RBMERRRE, b
AT IR Wb A T ER N A ie o A A
T, HrtERE R SN e T A EN
AT J RS (R D PR SIS, R 4 B b e bRkt
K AR KX A FAE £ 591.00 147G,
Lt 49.00%; FLUCNERIERIX, SEIZEZ4H
288.00 12.7T, 5kt 24.00%; #rg kX AL T A
X 73 5 5 A 214548 205.00 1276A1 90.00 12
TG, FUCE R IX38; JBa IX 3858 RS 5 31.00 12
JG, fith 3.00%. MESELMRE, AFk
fiJa a8, ARG T Hi R —m kN

T HbfiE 5T, AR 2020 FIR, R
UL 34 ANH S, MRIHZR T
#1805.81 V5K, WHE& AL AR FER
PEERIE TSR B, RO RAERE . B
IR L E R TR EON RIS X 1) — 2R3k T
FARSH = DU . Hr, K= MmXIE L
KAL) L i 2% AR o5 B 56.69%, 7
B BT X (1) L i % TR 5 B 41.64%,
M i % (1 B X IR A SR, A RO
TR A S i — 2D s . R A 7R AN
fith 2y Hiu = T B # BRSO, — A A FR
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KA UL, A — It N A Rk
TREMREET.

(2) WMTEE

Z LB iLERTEREET YA, A8 Lk
—BIEMNIARERETH, N ERTEER
PR B A& AR, T THIRBIA L3 RA
L EEMN, ZEBFRFERBER YA GEE—
RN, 128 B E N5 &R L0 R IRA
REF-, EFRRET LN R 2, B
EFMMER G, Ak, 2TWEZTFLA
B Ao 2 SR T R R T 1B IS8 £
Z%R. FIoy, BRAOTAEREE] A5 AZRE
TR K, KRR BT HERERE

HEABABLERAZE, FLEIKEHEE,

e S T g E AR 55 B A
W E 75T, S5 AR X R
PP SSRGS v Sl B, TR
O S DR B e e, 300 H AT R MR SE +-717]
Hh e 55 XONARR I X IO R e 2=y &
B B mEEEREE A X, H
i, AT ERR T 6 AR (R R
IEED + XA R PR, T AFZ 7
AR BE R . TREE R, At
L BRI B SR B A B
LR Ie B E AR, XA R 3TE
BAXATHE K.

RN E L BUF I E % % & N
X — TR BERROR R B
Lo ORR B S K e v AT, RIS, R b %
TR RN ST H . He R TiEE B e
AR ZAHE =870 Ot —ZT Rk
oG @EE M HZE R (kAL
NEED; @ i RRELALWN - 2B PETH
YAz (eI B G, AT I ' B
b H RSO 3 B S e AR N SR ST B <
T AR, BRI R IUH AT
TR IR T 32 B AR RSN 1 32 ZERE

L3 —BF K

A S EATT T, A F] A —ZOT R SR

FIERABUE 2, i Bt i [ 1 A 24k T BURT it
HEJ5 BRI RBUS LA w4 AT+
oI R IR RHAEN A

NEITF R L — T R H A5+

M1 R 55 XU « S HT A HTIRZ O X TH

RBX W H . S XAEEE . & =k
FOIE SR AR I H A ek s TOD
WiH . Bt BRTH, R ER 3 55T
WA BRIEETE XN RIBUR 2Rl T ORBLIX
EMERE. i (HF @RIk
bl X B2 G o . BRI TR L W bl B EE 2
SRR F XN REBURFSE259T T — 2%
FER I BUBAVETE R A a5 57 Bk 7 ANEk
T AZ00 X L — 0 e T B4 it A
WSS, REBATES. Bl RHP I,
B PRI T RGN AT A
FA M 3 RSO CFIBRAH B 20 5 ) 5%
Gt —w WHHRIE S AT 5 Mo E IR
Y0 B Y AT H LR 2 M R R b YN TE
R B F 5% 2% F IR AR Se 238 8 =) A S A i)
H— R A G, A F] AT 3RS A &
f)— 5 EL B = — 2 R
Rl R 5 XA R A
Al (BURERR “ AR ) FEMATTHF
IR R % X 5.77 P AR (o, 7 X
228 P T AR, MERIX 349 P A H) 1)+
MR FF R THBOE R . S H 2
W LR R S TAE. ARYE (R30I
7 45 X s — I R ) A (ERE 71T
P55 X Lt — O R ERAEINED, TFTA
F] B TR i st — O Rt R,
MRS, BRI T B % R, M
b Lk TR AR DG B S TR TR AR I A
BT 4 A 8 TR B B 3k A+ 1T A | IAE
NI E .
HRGHEETTREBARAF (LT R
ARG NE]T D BRSBTS X
W% 0 X 2 3.8 V5 2 B L — T R AT
BRI AR , IRYE AR SR M S B SIS X
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NERBURFZET I (R 478 DX 2 B ot R i
WS A VEREZR B, TP B 4 i 4R R S ] 1 3
B, MO BT S FAZ O X T RV Bl A AT HY
ASEZN = U E: e 0wl R TR o AN TR Y W
ik, P as B PR — s LU mT Lk
2278 P P ML 1 b 1 A R S5 A0 SR S

BRI RTF R ERAR AT (LLUFFEK
CHELRNTE] Y ) BRSSO BRI T ARRLIX
T FEl N 2.3°F 5 o B b — 20T kR0 T EGE
P TR . IRIEERER S RBIXERLSS
TTH (BRI TR X — 1 — 2T & S 1 b
WO, R B e R LR 5T B4, TIH K
Y0 P R LR 20 I Y R b RN
S IE A & LR B R Y =% N XV /N D TS A
(1 L —RIF R A S, HORA R RS
AR U 25 1 — 5 L) S5 A R S E o L — 2%
TF R A o

T B BRI T W A PR A #
kg (HZ @A I Al X 8 H 2%
AT (BRI R X AL b — 207 R P
WY, ST Bk o X AL H £ 8.6 T 4
B AP — R R BUE B S0 MF
Y PRI A T B R . T R
SRR BRI E R R RARA R A
B R EMBTHERE T NGB FRKAR
WA TER, otk dbE I EE . mE &
Tl Rl . T00H G AR SN
TEHIBRI. B85 Tk )E, FIRIERNX R
MRSy G X g AR B BRI (E 50
BT AR P R X B G 2 R e b
Bl & e, TR SR G Amk AT A H
NCIP

BRI & (L DL R T R A PR A F] (e
W E I RERARATD Aokt BREN 2]
X & s\ S X L — % R E OF
RIFL 2.5 75 B FeD X LAk (147.5 °F
T7 B BT BRI E o AR R & A
Sk L DI FE S 2 R0 el
FEMGETR A ETE R B, TH 1T R % 4

R 9T A, BV AR h [ 58 5 BT HMa
APCE G 2R . Hor, [ e A
PATIH K 2 ¥ S AS Ay 2 v 2 — o L il
L e BEGEAME o BTGB A A AT R VG
W R RS, BURRAS Ll LRI
CHIBRR._ B854 . TTBCRTES AN 5t &5 A 5D
S5 IO S0 4 S AN I R S R R A B
[i] 72 T AMEE , ARE S TSR S R g R Y
S B o 45 R AR AL 2 U % — 5 EL ol 33E 4T 9>
fic -

BRG I R B R AR AT (LN
CAEIE AT D BRSO BRI T ST IX B
R YEREIN 1122 5P K
427 J3~VJ7 KK T EHE AT R G TR
PRI HE R AR5 2 T XBURFZEIT Y (ST IX
VR SR A T R T A 1R HE 22 B
W7, WUH K 5t 4 e R A 7 5 B4R,
P 2 3 e A e AR 88 % 1A R 2 RSB
Hodr, [FEleds L — R IF RS A R — et
BTHEE, FTE AR AR T AT BN AT Ak
FAHL AL, 5 M Lk R A A i T ER e J i
W KR 53 TEFIBRAB AR 7 B 8% 1T 2%
Iy F~ 8GRI B O B S WU 1 — e b gl gt
AT 5B -

ZRiFALE, TOD TiH £ BRI IR bR 5
WAEBRA R (LR ERR “HuE A=) ST
] L BE R AT BIE A F ST E T
R TE FF RGP AT H LR 208 M b ) 1
H LR USNTE 0B B b 235 98 F O S 2 e i
AT AT — R IF R A G, B A
AL RAS b 38 (B A R 11— s LU S5 & A
R — I R E -

2018—2020 4, # Kk i s L —HIF
RWNIBF B, FHEE T 28.07%, 1%
AL PS8 2020 &, ERIRTH
1 E S A — T RN 25.21 {206, R
BE 43.43%, U\ F R 3 SIS AT I
FFT X AL BRigEAbys TOD AlE i Tk ;
HZE 2020 4FJEK B — T kol 45 Bt Rl R

www.lhratings.com

23

“Z2\2\

I/


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

247.62 12,75, 2018—2020 4F, A &) i —Z%FF
FNV 5543 W3R 15 B3k 43.00 12,75 11.40 42, 76H1
13.86 147G, [RIFIHNEZ. [FIH, Rz

B — I RSB FIR 42.39%, [F LL TR
26.83 M H 7 A, FE R IEMEAH & AL
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.76, HAishvs s 581.90%, ARHzEh%E ™~ &
18.10%, LAVah®E =N+,

(1) Fsh#r

AR, 2o H R RREEN K
Sk Bl S R 2R 25 A, A RSN B P
K, =R A KENILLT%, HF20204F
JES, A AL BN P 5 20194E JIE 1 K. 32.88% &
3994.871¢. 76, FEHAFLR. 07 Bt 4 K HARR
SRR R, 43 Hh62.43% . 15.24% A1
9.22%.

2018—20204F K, AR ME & Pud K,
R AK32.01%. #FE20205FE)K, Ak
% 45020194 iK1 :34.76% 42 608.8214. 7T,
FHEBRAITER (5E91.90%) K A7 AR
T EAE R4 (5 EE5.19%) 4k, Hibaz
PR 1% M % 4:59.6 74470, EENAFHF RARAT L
EAFHAER G AR SRR 4

2018—2020 4FK, 2 mAFH AL fe HoAth 4>
RIUH LR R I PR K, A 28 2020 4R 166.70
2,70, 5 2019 fF K 112.37%, 457
52 P ERAT FME R

AN AL Gy M R B A BRI SE 1) R
EHETE R E I 7 i 5, B2 2020 RN

67.16 147G, % 2019 4RI T F% 17.81%, FE R
SR D BT 8. R A 5 1 e mh ot 7= v
20.89 fZTufiizs 4% 7 s Rl b 5% 5 e A,
2.45 {0 TCFR BB N iR (5 D00 55 e AT
2018—2020 K, /v ] MUK s o
EBIE A K 66.58%, 5 2 NI H R
RO EAE I, BE 2020 fEJE, o F MUK ER
B 2019 FEJEIE K 32.18% % 77.89 12T, H
o7 LR U 117 5 L oMl el B s R B T
SVB BRI K I43 ) o5 b 25.81%F1 25.09%,
g Hob, RIS E K R IH R
TV 25 P IS VAT R K T 4301 60.62 4278, 5 M
R ANAT BT G i T L A U A 7 A K K T A 70
1) 96.67%; ZiliHieRkutiss 3.27 12T, it
LA 4.03%.
2018—20204F R, 2\ F] T sk i ig g
AR K R 929.96%, A E 20204F K N
92.2812.7T, 20194 iK1 K:39.79%, = E M
APERIE T BT R T A b ] A G )
ETRR: A R
2018—2020 A, 2w HoAt M ISGR R R
F#% 10.40%, #ZFE 2020 FJE, 2 HAth RSk
N 43.45 1258, 5 2019 4EJK FFE 1.31%, F-%
P 7 A = i 3 SCARAIE 4 AR R IR il o
AFMFIREE BRI R TR H
FELFF = it I PEAT- T dt S AA s, e R o R RUAR
DLgs =30 H O, Ph /MRS 4 T BT
TR A . 2018 —20204E K, A fE IR
WK, I ESK27.77%, HE 202045
H2493.8914.7C, i 20194 K 1 K:32.09% . Ho o,
FF IR AR 2154.4312, 76, 555 20194F )i 14 K 36.6 7%,
FEZ B TIH A H RSN FTEL
TR B AR N 2 I H A FE k
VR E A2 E PR afhis 1. F R R
GOST H . T AL E AT H S JFR™
im322.9744.70, #i20195 K K17.68%, F %
Frse LOUH AFE e LRI, RiEXITE
FIH . BRI EE R KI5 MR BB 755
1757 R AN HE £ I G IR JB 29 RS IR 1 4 & it
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1421270, FZRPEAFR S BIF R i Bk
(EWSETRIRTE N

2018—2020 FK, 2 7] HAth i sh 57 7= phig
BK, FEXE K 56.03%, TERER KA
) A8 Al S Aol LK A A T v B 4
RS, #E 2020 K, A" HAMRE) 5™
% 2019 4F K 39.620% % 372.29 1276, TE
3 RO S Hodth (291,65 127T) TRACHL B

(55.29 1,71 FZHEHEK (11.02 124,70 #e Jil o
(2) B

2018—20204F K, Al s 7 = PRk 3
K, FEHEAK32.32%, FEkH KA
P F TV D = RO R A R () 3
s #AE2020)%, A FHER BB 520194
JEE K 44.28%42882.9612.7C, KA AL
BB (F37.60%) . Al EEHESRT ™
14.07%)~ &l & %7 ((511.70%) FAH 14 s b
77 (1516.70%) H .

2018—2020 F7K, 2 =) At Hh B G i B 7
BTSN, 7518 114.74 12,75 102.54 12, 70H1
124.24 {070, #ZE 2020 K, A/ AfiHE
SR g a6 55 T A 94.70 12T, K
ST G TR (EEMRILE 1D,

2018—20204F K, ] A 4% B P i
WK, FEHEGmK35.63%, T R IN4
KSR =R S T A T R 5. #Z220204
JiS, A KB B 50 20194F iS4 £:40.89%
£331.9644 70 (FEM M NERLD, Hdia A
A A R R AL MV BURHE, AFAS
528, AERAEWE, FHARMPANEIHE
S5

A 12 2020 4R &8 EBITIMEFH A
(#45: 120, %)

B R AR AARE
SHPRIEALE | 1gss | 1686 | gt
%‘giﬁﬁﬂ%ﬁ 13.94 28.46 | KHABARLTE
gifﬁ’g%ﬁ% 8.35 35.00 | KIABAL I
Eg&f?ﬁﬂ% 9.5 242 | AL SR
igfggiﬁ%ﬁ” 7.24 9.90 | KIMBALHL
IDG Rt HE4: 6.04 10.31 | Arfit i B

B AL S/ | Fs SiAE
SENIRII | 088 | 2100 | Kbt
ﬁ?gfﬁ%ﬁﬁﬂ&ﬁ 34.30 49.00 | KIMALHLBE
;ﬁigf&%?ﬁ 25.80 49.99 | KA

FAPRIR: RO TATARIEAN 3) T T IRE 32

AT B AR R AR B
RGO T BB EPRM B O RRER
v 2 S L R L R KR N B4, 2018 —
20204E R PG K, FH5E A1 K 75.81%. #
R 20204F )i, A H T P LR 147 4642 G,
E20194F I K:94.33%, FE AL E LA
WAL, HoA97.1942 70 O FH TS S B e HKA

A E[E B BN R ), 2018
— 20204F R/NEE B 4351 992.5012, 7T+ 90.36
2.76F1103.3442.70; B A 20204F K, 2w [ E
Bt J5AE140.3112 78, RiTiHESTIH36.55147T,
THE R E HE#0.5814 TG o

BE2021F6 H IS, W] 5577 KL 415505.94
278, Bi20204F EEHK:12.88%, & T REhYE ¥
SUUVE R 55 IR ERAT 15245 Bk 0 5 R0 5t
I3 RAT AN 8RB 1 DA KK o b 7= R 4 82 4%
ANF3. AR T P 5 20204F K4 £:9.68%,
FEOR TR TSR FERIEK346.121070, &
YRS R B G RGN B, DL AT IR IR B4R
WK116.7212 70, HIFRBAEIIAEG B
5= 1520.42%, B AFHK27.36%, JE
REMIT =5 FAERI KR, KR
I 20204F I K- 24.12%, 752540 20204F i 1
£27.0442.70.%836.5514. 70, FE RIOARHIE
W) b A R B KRR R 2 o B ) L
2020 F IR ABWA K, s &= A E
79.58%).

B 20216 H I, 2wl 52 PR 55 7 K 1
{H % 11881.041475, 32 IR EL151116.01%, LLAF 1%
T4 285 eGP AT s =

www.lhratings.com

31

e\ D _Li4 00N,


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

3. RAeP A H A

R EATAR G e Fe ) BIRFRAR B YR,
L RNE TR AN EIE K, P
BRI E &L K FlHAa) AR Rk
¥k, EARMiFaE.

(L P #H R

2 RAT 7R B A5t S /D H R AN 2 1 K S5 A
SR, 2018—2020 4F5R, A A H B R
MK, FEHEAMK 24.91%. # % 2020 £
J&E, AFIFTE #2019 FRIE K 25.41%
% 1342.73 f¢ot, FEMDHR AN (5
60.77%) « WARANF (5 16.47%) FKIHANA 35
TH (5 17.15%) #5%.

2018 —20204F K, A H] SEUSC B AR R AE AR
k., ¥ON11.2042.70. R, Aa]BEAR AR ERE
BK, FEHEGHEK19.75%, FEROELL
G & TR e R T s E Bl D HUK
R, BEM ARG H D BB AR FE I LUAG AR X B =
SZ R T2 B AT HEA S 5 A 2 T T 2
BT BN B A A ARG N @A e VA% H K
AL BE R B AR ARG N @Bk 7 [ BT 2%
TN BRI T AL 5] 5 2 5 PR A F150% 1AL
RINTH SR AN IN; #E20204F)%, AF]
PEARAFA221.2142.70, 1520194 ik 8 :26.53%,
FERAF T EZ AR ER . TG4 T
VAR H o3 W] B T 22 8 4 A PR 7] 100%/1%
B, WA BEAR AR 57.40147C.

2018 —20204F K, 2w HARA & T B 5 5
“N91.801Z 76 131.9142.7u/1230.30147C, FE
A RAT I 7K 2 A B S A AT SRS AR
RI&

2018—20204F K, 2wl DHK AR A 2 53 5
N547.53{2.7t 694.6812.76F1816.001Z 76 - FH,
20204 JEEi20194F K1 K:17.46%, T H R LK
JRE A WS B AR B AT AR B A5 5

B AE2021F6 H K, AFAFAH#NN
1416.6512.7C, 20204F K18 4:5.50%, £ N

D AR B A R 20204 JiE 3 K. 5.63% %2.861.95
fC e A AR S T 5 GREEf) #5020204F K1Y
WN21.4142.7C, FKAT214 K4 FIMTNO002 (512
JC) MIKEEEFE (16.414478) FrEk.
(2) ffi
2018—2020 7K, A & i Al b K,
SERIEAK 34.11%, Rsh 7 AR ) 5
BIE RN, AR 2020 FE, AR
#2019 FEJEHE K 38.75%% 3535.10 127G, i
Bl Aot A AE Ui B 47 2 ) A7 b 60.53% A
39.47%.
2018—2020 K, A mlsh f g K,
FEHE AWK 2966%, &% 2020 FEJEN
2139.82 147G, #2019 )& HE K 35.94%, 2%
TSGR IR (& 27.23%)  —4EAN BB R
i (4 17.57%)  NATIKER (& 15.10%)
R HARNATER (H 11.73%) .
2018—2020 K, 2wl L fE I K,
2020 “FJEN 277.57 1276, 5 2019 FERMEK
46.63%, DIFRAEMEEK (98.26 1270) 15 MK
(87.00 12,70 FIHLAFE 3K (77.49 12.50) A 3.
A ] A IR R 32 R 5 B B I R AE R
(LA AR PPRLREE, 2018 —2020 AR PR
WK, EHEAEK 116.01%, #%E 2020 4
JE& N 323.05 1476, %5 2019 4E K K 162.62%,
FERNAT LRGN
28 ] TRWSGR I 32 R 46 R I U 5 15
o 2018—2020 A, A E TSGR 57 H
408.00 1.7t 595.70 {2,701 582.58 1.7t (2020
SEJER ISR T o 2 A | 5D, 2019 R
TSGR %L 2018 FFARMECK FE R FilFF©
W IRBHAE R TN TR T 5K
Bt 72500 H T 3 T S8 (Rl sk R R %0
&1 579.39 1270) 5 #lZE 2020 K, A HTH
WK I B TSRS 3K 512.34 147G
2018—2020 7K, 2 F) HoAt LA g 1
K, EHE AWK 40.29%, = R R IR
AT, ARE 2020 4ERE, A HAb AT
AL 2019 4E MK 53.23% % 250.93 1276, +

www.lhratings.com

32

AT .

y A


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

Ak LRt Ek (180.03127T) « il
FiHER 4 (38.29 1270) « #14 L RIE4: (14.90
1.78) R

2018—2020 K, 2\ —4 N 2HHAER
SRR s, #E 2020 FJE N 376.05 12
TG, FERFN BRI 57.35%)
A—FE R BRI RAHGE S (h 41.29%)

2018—2020 4K , 7 & HAh i 5 51 fot e 45
WK, FEHEAIK 32.56%, T8 R KTHE
WIgh R 8. #E 2020 R, AFH
sl it 194.55 1476, #2019 FJEIE K
58.19%, % AR 77 (99.50 127T) -
2B AR5t (15.00 42.70) AN = SCRER K

(11.80 1270) SR, EfH A B30 E
RIS E .

2018—2020 K, 2\l AR sh i dr s
K, EHEAHK 41.91%, TER KGR
ARG INATEL. #% 2020 K, AFFE
mahfhifii 1395.28 1470, % 2019 IR K
43.31%, LKA (5 60.26%) FRAF5iF5

(1 35.42%) M.

2018—2020 4FK, A "l K HIE K s K,
YR AK 49.93%., #E 2020 K, A
KHAE K 840.76 1270, FEAMRUEMEZR LI
RS R 5

2018—2020 K, 2> & BiAT i S PRIE G K,
EYE MK 26.48%. #E 2020 FFK, AF
MAT i 27 494.28 1476, R 2019 4F G K
20.31%, FERERER LKA LR
BERATHIAEYE . AR FSE TR

BZE 2020 FIK, A HAMAER D) 56
45.27 1276, #2019 FJRIG K 47.84%, RIEK
e AT WA S AF D5 58 7= SRR IRl T s
JR R R R L AR DR S R AR
A F FHARAER ) A NG B 6%, SR
KI5

BE 2021 4 6 HK, 2w e
4089.30 127G, % 2020 KK 15.68%, FLH
sl 2352.35 1478, 5 i s A 57.52%,

£ 2020 R K 9.93% (21253 1270), FE
PR YR < 01K R Rk g S e Y = op e L]
215.82 1¢.7t6; ARimsh i fit 1736.94 147G, H
OB 42.48%, %5 2020 SFEJRIEK 24.49%
(341.66 12.70), FEEAKHIE IR 2020 F)%
BN 171.16 1276 % 1011.92 1276 NAHf 4
2020 “FJiSH9 N 118.32 1476 % 612.60 1276 0A K&
K HIRLAT R EL 2020 4F IR M 32.56 {4 R
35.02 1276, FRE G [FIFH RSBl v 38 k.
A A K

2018—2020 K, A A AR E K,
EXE AWK 30.67%. #ZE 2020 FE, A
LRSS 224329 f2.7t, 2019 AR K
40.23%, H K HIfi % 4t 61.54%. B % 2021
6 HIK, A A 4555 2530.13 147G, $% 2020
IR 12.79%, H A KIAfS & E 64.88%.

BE 2020 IR, A GG
515 AL R 23 38 72.47%F1 50.69%, 4>
B 2019 FJE T 2.06 N1 3.26 N 4 5
SRR S AL LR N 62.56%, %% 2019 FJR
Tt 2.65 NEAr . 2021 4E 6 HJE, AW E
PR A ER 5% AL L SR 45 Bt
KA LR IY BN 74.27%. 64.11%F1 53.68%,
2y B 2020 £EJEE BT 1.80 N AL 1.55 A4
F o> A 299 NE . A E K VB TFA
A RATHI KRS GLAALE TR T Bt
%, BE 2021 4 6 AR, An 5= i G
B MRS REALER R 29l
N 78.84%#11 70.48%.

4. BARE

2018 - 2020 4, X A T HRER K F R o
R BB A, 28 TLBABREIEK, &
TR B AR ERHBRT BRIFAL, 224K E
FIEG T BHUAN & LR AR5 L 52
FERDHTHYR, A3 BARHICE TE.

52 Hi = B R SR T R 2 I B K s
2018—2020 F2A \E IR PLEIE K, sE1E
HriGK 43.16%; 2020 44 1091.90 1Z7t, [FIEL
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WK 37.75%. 2018—2020 4, Aw|ENLARA
PUis bk, FEIE K 48.69%, iR & TE
SO s 52 EEZIR, o mEDV A 2 RS T R
2020 -4 11.22%.
2018—20204F K, 2w AR 2% HZ4F BT,
R E A 1K13.69%, 20204F N67.4312.7¢, [F)
FEHE8.79%. Horb, EEEPH34.84127t, [F)
bR F%1.33%; W45 %% AH16.161470, ARG K
37.84%, FE R EAFIE A LA
20204, 3w HIE] 2 FH %6 96.18%,  [R]EL R %
1.64NH 7 mio
2018—2020 4F, 72w 43l SE A% Bl A
18.24 {47t 21.73 {475 22.51 f2.ot, X T
Gl S P BRI PO A, BB
BCA A FRIFNE R EEA R . WA, 2020 4
UNEIE @4 Enla sk -4 S nhsy 3 NIOR N )i & &R
FESLPLF BRI 13.79 1270, FER E R
175 AT G PEE Rb Tt = (e RF A A IR BT 4% %
Wk 3.89 1470, FERAFFA MG B
AR A AT A H A R 7 A A AR 1
FEUaR 3.01 1270, T BNFRE AU H L 4
iR BR . 2018—2020 4E, 23w A 4145
5N 56.16 127G+ 73.67 12 7CHN 79.30 14.7C, #4
RE NG E TR
MEFIFEFRE, T =FAFRRARZ R
A 0t P s R FF B W, 2020443 5 N
2.39%7H14.13%, [A] Lt 437 T F%0.34> #10.591
ER=0
20214F1—6H, AwSLILUENLIIN625.24
f¢.76, FHHEK12.23%; FljHE 2 4150.05127C,
[ L3 433.01%, FERH T ANEIET: 28
HEFE N16.60%, [F K351 H 5 M.

hul

0

5. IaR

% B ¥ B B S AR TARRIARY X
B, BERNIBEEHAEAANRZIEK,
BN E IR BRI ZH KT A8 BARHAE
W E . MR FRFRTEDHRE KIS
R, EREDINADTLHuEKR, &

KE DRI F .

ZENEB) T, 2018—2020 4E, FEE K
P i B2 B R PRI B TR s b = A A BB (1 K
ANFEEENMERMANEPOEG K, FWEE
HE N 36.76%; 2020 4, AFILEESHIE
MARE 1366.78 1470, HAogER M. 4ty
FUL R4 1234.27 276, 2018—2020 4F,
ANF WAL 58 122.11%. 122.08%F1
113.04%, Y\ SEHIL I fE R FFAE R R 7K o R 3H,
AFRGEESRN SR EEFEHNRT AT K
30.74%, 2020 EN 1060.13 127G, [AELIEK
26.95%, FE R, HH— I RZETH
FENIEIM AR R G54 5k e, ik =4F, A
A 4B BRI G R R IR, 3 A
110.62 127t 218.28 121 306.65 14 7T -

BRI SN T, 2018—2020 4F, A2 Al
TR I nsgm, A SRS 4
NFREE BT, SEE &K 53.56%. 2020 42,
NFRCEIE S ILAIRN 222.14 1270, FEHIR
o] 5 U B IR 4r 177.50 A2 TR, I =4F,
AR GRS H RS K, T8
HrHGK 48.42%, 32 BRI R [ E T %
72 S ST IR B 4 FR 4% % S A I 4 3 K T S
2020 F, N E T S AU ) bl
73.52%% 997.76 147G, Ho, TR E %=,
T P2 AT B 4> 536.32 1276, B S AT
I 4: 454.21 1270, [FIELIEK 43.03%, F %
F R A S BT I KB 8. 2018 —
2020 4F, > EHGEE B4 IR A4 0 R -
358.72 {47t -444.48 1. 7uM1-775.62 1478, %
it 2 K A s SR H ST KM B S
TS TN AN S SIS & 3 SN E
.

LIEEN T, 2018—20204F, An| %%
EAMEWMARFR K, FEWE SRR
31.90%; 20204, A" EBIESIIERA
2132.7712.76, [FILLIEK48.58%, F- % K@
TR RATBds S DB AR I B S IR TE 25 8
2018—20204F, AR EGIESI SR H TR
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H54:29.75%, 20204 491438.92147t, [F] LY
n323.8127t, FERELEATSS AL AT
SRR S, 2018—20204F, AT ERIE
BN I B A 43 1 371131276 . 320.3144
JCH1693.8512 TG -

20214E1—6H, ARILEWEHIEIFRN
219.7M¢.70, HFIESI 4R H1326.8214 7T,
B UG B I A R 15 AN 264.0512, 76

6. 121R484F

28] S FPAR AR B8 ) B8 ATEIT, KRR E
HFBAF—R. HRE N RKETETRALE
B LEH, LIRTEE, FEF L.
2Rk o F LR FFHSLSRERET
F—15, FERERIEF, BT REWDE, 24§
ERE R HIR.

METHREE G BE I 4R ARG, 2018—2020 4F,
N FIRBN R KOE B H AT BTk s, 2020 R
43915 186.69%A1 70.15%. #K % 2021 4 6 H
J&, S HLEFIE ) b5 5 186.26%
A1 75.28%, 5 2020 FJRAL AN K 2018 —2020
T, ARGE SR BTG 5N 8.69%.
13.87%#11 14.33%, &5 & B IL4 v i sl 1
iRBERE 15055 % RN Bh s Tl s s
WEZ, AFSERMEGRE i TR bAME . R
2021 4F 6 H K, A B4 2K 555 1047.65 14T,
X R A G 55 10 78 25 550 1.18 1%, R AT AE
JITRPRELLT o

MGG RE 1 He b, 2018 —20204F,
AHFEBITDAZFIE K, 20204 116.73147C;

5SS IEBITDAV: 8K, 20204 419.221%

EBITDAR B A5 380A Tl a)), 20204 41.094% .
A FKIABEATRE ST 4R bR —

B 20216 H K, AFILRE AL
FAG#E2893.0112 76, MAMH1717.4312 76,
[EEEA S L5 A P /NI ke AR B =i
WS TR BT AR, HER R IEYIE .

BZE 2021 4 6 HJK, AFIXSMELRREN
152.59 1276, $AHLR T RE N AR KT, A

AR IR LR, B it KU T 4%

7. FNE) WS4 HT

DA RERLGTREF T FNE, &
) BAMAL), FIBE 2R HRTKE; TR
FRBPAREFIAEK, RBFET G, BN
8 L5 R 2R E,

BE20204F I8, BFA R AA1714.1512
TG, FEEANKIARAE B oA SSGR A B 1T
W, PTH E 25285314470, Hirhk S £
230.3012.7C; 1 fif . 451428.8412. 78, - E N % 1Y
BT RATHI G 20204, BFAF SZIE L
N 1.40127C, FIiiE 1 419.1012. ¢, FliE £ E ok
I . 20204, BEA AW 7145
#960.06%, At 5% TR L% J959.48%,
ZREFTA E PG BN R EER, SERR S
R,

B Z 2021566 H K, BFA R %= K41928.54
1275, TG FH35299.2912. 7%, Horp HAmAL 25
T B Gk N251.7142.78; 20214E1—6H ,
BEA 7 SEIE NP ANL.0UZ TG, FNiE 4 %5-4.20
1278, T F TR XA 5% S HT7.74{ 7T

+\ REIFHAREETEE N S

A3 IR AT 8 ILA A S BB
NABEEHALANEN A FHELELR
TR FORERSHT, FEI NG
KBEFMHY, ARTREHE, TARER
5, AP HEERATE, N EREHmESN
Vithi% o

1. AP 238 2t ) IUA 5 409 %ok

A3 A HA SR AU R AT IS i 10428
(Er1012.70), #Em K RATIREL0MZ 0l & CF
7)), 17202146 H KA "I 6 55 110.61%, 4=
TR 55 #10.40%, 52> wBUA 15 55 I RZ /N

BE2021F6 H IR, AR T s, 4
15 55 58 A4k Ll 28 R K A7 5% B A 4K bL 26 4331
NT4.27%. 64.11%F153.68%; = 22w k&
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17/a, ER4ERR7 0 EF274.32%. 64.20%F1
53.83%. 5 i B A b A SRR S A BE A
TEEEFER AL IFE, KATE A7 SR
i 55 AR A K

2. K M ZIRALT AL ) AT

LL20204E I 45 Kt ki, DAASHA A
P RAT S0 FR10AZTeAT I, T R AT IS
AFKWIFSS LT 21390471270, AT A EE
= BN BN AT fE K5 45 170.98
£, XRAT IR KIS R FREE v mT, A F]
ZENE S IR EIFHUMEBITDAR KAT FE K
HAE S5 AR B AR B TS « B R B A W] (1) XI5
e, HphPHREYE, e R, v
Xof A B A SR 0 AR RUCCRE

A 13 AHFHZRAZT AN E

TiH 2020 48
RAT RG5> (27D 1390.47
ZEEIEIRNAATIE RIS (7D 0.98
ZEDGRATIE KIS (5 0.22
RAT R SEBITDA (f5) 11.91

E: KATIE KIME S A A A b B B AATHL AN R 6 KI5 &
B ZTAEL/EEFHNNEATAER

T RR: BAETATARIE 8] W S-4R 4 538

+'— \ géﬁ,%

TR AT GE K 55 XU K A5 10 5%
AT T ER G AT AL, A BRI E A 7]
FERRIEHEDN AAA, RIS
0 AAA, TR B NTRIE -
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China Lianhe Credit Rating Co.,Ltd. q:;iﬂ%*%/fg)ﬂ ‘i—‘Fi‘&%E\%

Bt 2-1 EEZMSZBIBELIEIR (&5Fvi2)

I \ 2018 4E 2019 4 2020 4E 202146 H

g &

AR (1T 477.64 645.43 856.40 1,047.65
TR () 2,826.17 3,618.40 4,877.83 5,505.94
FrE#HRE (1276 860.58 1,070.67 1,342.73 1,416.65
IS (oo 630.69 629.07 862.82 888.53
KW (2 683.05 965.77 1,380.47 1,641.59
A% (Lot 1,313.73 1,594.84 2,243.29 2,530.13
BN (2D 532.79 792.69 1,091.90 625.24
FE A (271D 56.16 73.67 79.30 50.05
EBITDA (fZJ5) 82.86 101.66 116.73 -
ZEMENER (LD 110.62 218.28 306.65 219.74
W & 48%5

A BTRUE (VO 21.38 14.25 13.39 --
LA A (0O 0.30 0.38 0.43 -
RO AR (5O 0.21 0.25 0.26 -
AN (%) 122.11 122.08 113.04 144.09
EVLFNEE (%) 16.77 14.35 11.22 13.31
MEAWE R (%) 2.85 2.73 2.40 -
HRTIREE R (%) 4,73 4,72 4.13 --
KHAIG BT Z (%) 44.25 47.42 50.69 53.68
A FEAMLEELE (%) 60.42 59.83 62.56 64.11
BrE R (%) 69.55 70.41 72.47 74.27
WMEtER (%) 182.43 190.99 186.69 186.26
IR (%) 62.40 71.05 70.15 75.28
LE WS AR (%) 8.69 13.87 14.33 --
WEFHFEL (5 0.76 1.03 0.99 1.18
L ER % /EBITDA (fi5) 15.86 15.69 19.22 --
EBITDA FIE 550 (5 1.19 1.36 1.09 --

VE: 2021 L FFEMEREARLZ T AR AR P A G Ot AR I ST I A0 BRI AP RATER AR 2 E AR RS AR
P & LIRSt F; 2018 - 2021 45 6 AR, PR # AR T AR B T A5 5) % 91.80 2L, 131.91 127, 230.30 12 LA= 251.71 12T,
RINH EARSAZI, B 2R, R0 M5B AT E SIEH PT £ 5
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Bt 2-2 FEMSHIBRIEIR (8 A35/7F24)

5 H 20184 2019 4 2020 4 20214 6 H

g &

MEHKB= (2o 32.09 83.27 50.80 162.06
S C ) 301.61 434.27 714.15 928.54
FrE &R (20 87.22 128.29 285.31 299.29
HEE (oo 163.97 189.55 230.17 289.48
KIS (20 46.80 110.80 188.68 278.65
A (o) 210.77 300.35 418.85 568.13
N (2ot 0.89 1.68 1.40 1.01
FlEEA (270 1.40 8.19 9.10 -4.20
EBITDA ({Z70) 8.64 19.56 23.52 -
LEMFU SR (2o -110.14 3.85 1.83 -3.88
W 46k

BEGBURIRE (JO 37.01 40.19 23.25 -
TR (PO 0.04 0.37 0.13 --
RGP R RE (O -- - -- -
L&A (%) 26.25 137.44 22.45 33.58
EFNER (%) 90.43 62.34 85.26 86.34
MBI R (%) 2.87 4,52 3.30 -
PR R (%) 1.60 6.38 3.19 -
KA S EAMEIL R (%) 34.92 46.34 39.81 48.21
LS AR (%) 70.73 70.07 59.48 65.50
TR (%) 71.08 70.46 60.05 67.77
WL E (%) 103.81 101.23 81.95 87.89
AR (%) 103.17 100.68 81.39 87.52
ZEUERN AL (%) -65.99 3.80 0.76 --
eSS (5 0.20 0.44 0.22 0.56
4 ERSIEBITDA (ff5) 24.41 15.36 17.81 -
EBITDA FI B &% (5 0.60 1.75 1.66 -

JE: 2021 B FSFEMSRARZT I HeAs) AP REMMT A CEAEDNF ST, 20182021 F 6 Ak, FIAERE T Ses T E
53 H 91.80 12T, 131.91 1274, 230.30 4250A= 251.71 1270, REANK EAR5AZH

FoAbRR: BRETAARIE A 3) T it IRE oW 53Rk 32
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(1)2 5 3K R =(A M- )/ 1 H#1<100%
(2N FEBUE KR =[(AH/FT n 4)N1/(n-1))-1]><100%

LE BRGNS

B 5 LA e K

DSOS (- 25 NSO R 15 B+ 1 32 TS24 )

15U He R E

BV RSP AF B 5

B R R R E

BN B

U N

PR A RO SR BB E IS N <100%

FFIE bR

HBA R R

(VA + 5 AR JE SR (9 A 8 B+ 51 55+ A0 5 55) <L00%

R Sk S

R A 5 R 2 <100%

BN A

CE NN -E Y AR - 4 K B )& BN ><100%

55 dit b

S

BB 1T ><100%

SRS AL R

A A1 95 (Y357 55+ 1915 55+ P 2 AL i) <L00%

KIISF A LR

KI5 S5/ (K51 55+ 747 & AL 2) <L00%

HEREL AR

FHORAREYPTAT 5 B2 <100%

KL BTRE S bn

EBITDA H & %

EBITDA/FIE X H

48R {54%5/ EBITDA

45545/ EBITDA

IR BRE 4R bR

Hizht A

MG = BT R B FU 5 A1 <100%
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LE W e sh it
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Pl JE 151 55t

LR 1 16 55
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it 4-1 EFRKHEAGAFRRERESX
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BBB BHERISREN — B RAFILFAEEMBR, HAME K
BB IS RIS, RAMGTIBNIRK, BB
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c AREEEIE RS

Bt 4-2 PREIGSFHERFRRERREX
USRS SRR PR N P ELA SR
FifF 4-3 WRRBWRERHDX

PP B X5 SR AR K — B e A AR A 5 RN AT REPE RO TEAR o PPER R BB W 70 v 1B . 0 A2
-~ RIEREER,

WRREE X
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BAFATIAE R A R3] X F
R K S A A FRF)
2022 S % = B0 B 2R SR IZ R R HE

AR AR R M B VR URTIER 15 B A5 AT Rl 55 v, IR SR AE A B 1 00045 FH 2 A Y]
NFFEEHATERER VP, BREZVPIE T E R ER PRGN A 2 PR B2 PP 2L

P e R R A IR 7] AR & U215 BRER VP BTRHE B 10 R SRR (ARG TR, B
& BAERAEA G RO0 A B 2D SE il — R ER TP, AR LR ak#R e 3 M H
N KA ER A PP AR 5

Bt R AR B IR w B i A AR KA, B AR T BER BRI R R AR T TR
P m) BA TS S 4 AR O I KT, BRI 52 A BR 22 =) B B I 3 K
G REIFRAA B

HRE TSR S D) R B R R BT TR A F] 22 E B B DL . B E A8 e A5
BUHRAE R, AR Bk R SR A IR w) IR RAR M, BRI AR 5 30 AT BE X BRif
e B A R 2w A 0045 P S 7 AR OSSR TN, R B 45 R i S gt AT
WEORE, KXHZHE AT 0T, S B E HEE R

INERIFHE R R BT PR A =] AN BE SN SRR ER TP SR, S BUR S B35 TR R B R
S A PR ) BRA 10045 P S 203G DU U, RS B4 AT AR IR TP

G B TRIR T N L 5B R R R B IR A A R, FF% I 8 2R S 2R
R VPR T AAE R o I B R A5 AR SOMRE T S 30 e BRIEA PP AR T A4 2R
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