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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
4B 45 IEBITDA(f%) 15.86 15.69 19.22 =
EBITDA FIl 2 f55(£%) 1.19 1.36 1.09 -
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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 0 (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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it A% K “ i U (2020) DF144 57
(BziE Mty A FTHRITE ZEMHESE
NRAT 2022 FEREEE VYIS (BLR AR
CAIARHAZESR” O, RATHIEAEE 5.00 12
JG (F 5.00 12700, ABAH AR IR N 5 4
B A A SR R e R e S BT
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1. EIBF RS A2 5B 4T

2021 4F, HEFRFELT R IERPEEDIE
AR 5 FAT R T, EMAETBORREE |
ET M. FEtE. BRI BUBCR IR FE T —%
JIFE, IR TR /NARE ) SCRE, fRRE 7T

W R ARITERREE s R i B8 T BUR RIEAsHE,
T T A L A 2 R 5 RS ] 44 S 205 1 el ke
ARULHL. HARE, 2021 SESZL 7 “+HIUH” B
R, FEWMBCRREE .

S, 2021 o EE AN A S E
114.37 JIAL TG, A HR, R 3G 8.10%,
P16 K15.11%. )2 KA, GDP 4%
] L 3 SR A R B g e R B R VR, il
18.30%-. 7.90%- 4.90%7F 4.00%. MPLEF1
Wk E, FREFELFREBE, . oF
5 I K 4.95%. 5.47%; =75 4241
MK 2 4.85%, FEESZALLAuR 2 AN A
AEeA R SLR AT S B RN A1)
A7 N B (A e, A4 v PR FLRR 7 (1 29
WHPTGE, WERELFEKA TN, GDP
PR AEF- 2 19 T /) i B0 22 5.19%

ZRELRF, FZERHERTHIARFEY
M RIR B ERAT K. 2021 4F, BB 7
b 38 I P AT 24 3855 433 A 5.08% A1 5.31%,
B T AT 2019 FHIK, REED R I
S5 = P3G ANE AT X3S T8 5.00%, ok
L F] 2019 4 7.20%1)7K -, EEE 2 R
P ONE S

A 12017 - 2021 &+ B £ 225445

2021
WE 2017 48 2018 48 2019 4 2020 48 2021 4 - ﬂ;'f;
GDP (Jifz.7t) 83.20 91.93 98.65 101.36 114.37
GDP 343 (%) 6.95 6.75 6.00 2.20 8.10 5.11
FUBLLL B T3S B RS i3 (%) 6.60 6.20 5.70 2.80 9.60 6.15
[ 7 B e B A (%) 7.20 5.90 5.40 2.90 4.90 3.90
Ao T B AR BB (%) 10.20 8.98 8.00 -3.90 1250 3.98
HEE (%) 7.90 9.87 0.51 3.62 29.90
HECTHEH (%) 16.11 15.83 -2.68 -0.60 30.10
CPI 1 (%) 1.60 2.10 2.90 2.50 0.90
PPI EilE (%) 6.30 3.50 0.30 -1.80 8.10
WELRZE (%) 3.90 4.90 5.20 5.20 5.10
AR RIS AT SRS (%) 7.32 6.50 5.80 2.10 8.10 5.06

AR e R B H e, HARI B RIREAT R
RBATHATFIBT, TP AL 83 3935 KA A

2019 B 40 H Ao H e AT 393 K &, TH.
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—RAILTRE WIS H (%) 7.40 6.20 3.80 -3.90 10.70
— AT S (%) 7.70 8.70 8.10 2.80 0.30 -

7 : 1.GDP B AR3EIUMT A, 2. & o3gik, #to3gik vl £ iM%, 3.GDP ik . AMARA £ T b3 huffdgik . IRAAE R AT LA
BNIGik A RIRIERE, LA RIY AL UERE; 4 WA RAE R L RIAMEA BRI 5.2021 FaT=FEHET, #FFTHHEH

R
FRAR: e T AEE Ko A Wind £c46 52

FERBERRAANER. AT BOER,
RNAE KN ERERET, H T, 2021 4FH E 4L
LW R E LR 44.08 Jifeot, FEEHK
12.50%; PHAET-IIEE 3.98%, ¥ ATK
(2019 4E M 8.00%) ZEFEBARECK, TERE
178 0T Bl R ol A S SRR B IR S5V i A T
R, BRI, 2021 G4 [FH R
Bt CRE AR ) 54.45 Fife.ot, [FIHEIEK 4.90%:;
PAET K 3.90%, B RTKT (2019 4
N 5.40%) {5 — e 2. b, BRI R
PERFAE S FEE BT REFHRALEAT; Mgk
DERFEIIE, 2 [ $ 0 — KA 1) 5% A
ANATTIE, HEARPE TR E L AR DA B
Pk S R F 3L R S B O e G . 2021 4F,
i S 57 5 i3k S E 6.05 Jif23ETT, 1k E
D . Hrb, HO4% 3.36 JifeFETt,
] LK 29.90%; 3 M 4% 2.69 Ji{23E7G, [H]
3G 30.10%; B2 5 i 2212 2] 6764.30 1235 7T,
U =i

2021 5+, CPl @A L7, PPl #&H® %,
2021 4, CPI [AIEE_E3K 0.90%, B &M FIRE
TN S5 iA% 0 CPI [RIEE 35K 0.80%, Sk
PR BN EAT A 2021 4F PPI [ He 17k 8.10%,
I VA A o RN DR 2 AR i
SR FHES) PPl FFE AL, MR P2 AR
PR BORTE LAWK, MR, &%
RSN S A A AR RT3k 35 S 7R 4 A5 21 W)
A8, HE) PP EIE = AL A V% .

2021 5, AABERE AR IAFHEDEGS
P, RO/ ERAED BT AL RR L L
B ERE, HE 2021 FFK, fEfFE
REN 314.13 Fi1476, FIELHEK 10.30%, 1
52020 FFARMK 3 M HE M. WNEiE, NIRRT
DR B SCEIT BUMN 7 A B ORITR T~ R,
R ST 2019 FF7KF, RATHE HH AN A 15

IR A5 55 S AR A R TR S SIS A RS [0 75 Al A5t
e AN CINE K ST | N A N YA S
i ZOB AL OIS () S LR 3 . B ARy T,
M1 [F] b3 RS2 [, M2 [ Eb 3 AR X A
FarE, 2021 4F M2-M1 BY J] ZZ B AR 24 K,
ST bR T R SRR SS, B R R R
MBURANE AR E K, TEAREH
FEAHRE. 2021 5, EE-BAILTEIL
A 20.25 FifZot, [FIELEK 10.70%, B
B E MR ES . Hd, SEBIRA
17.27 JifZot, ALK 11.90%, FEB R T4
GFEE . PPl @i AT Al )i g e K45 [
o [FINF, 2021 4F4x EF s b ol 1
275, & U 4 2 B SR A 2GR S . SO
J7T, 2021 A E M A LR S H 24.63 Ji
2.7, [FIELIEK: 0.30%. Hrb, #H  Bl2EHA.

b 2 ORBR AT L AU SE H 5353 R L3S G 3.50%

7.20%- 3.40%, = T EEORSCH G, H A
T HARIE SRR, 2021 4F, A EBUFHEE S
SN 9.80 Jifot, FIHLIGHC 4.80%. Ho
A LA A A RION 8.71 JidZ G, TR b
K 3.50%, 1 EAE (15.90%) B RS, 4
[ BRI 3 TR S 1037 Jifeot, RIEER
B 3.70%, £EEZ L ORI H H %™, TiH
T Hh 5 0% S RO P JE S5 R R

AL H B, BERIEAERBHLE .
2021 4, A% HWE A R R IE N
5.10%, 1% T44F 5.50% 4 45 K5 HFr. 2021
Hh ] 4 R N3 AT S REUON 3.51 TG, SERR
A EL K 8.10%; P 4F-F-34144 14 5.06%, 15Kk
2 REGRT 2019 4 (5.80%) /KT, WX EER
WA T — R AHIE A .

2. EIEF AL AT E

2022 FFEZFRREAB=ZERN”, &
MR AR A E S, 2021 4F 12 A, Rk
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ety FUYRESS “ =H K717, $2i 2022 4F
Pt TR T2k, bk, BURk i
MEERT, BB A R BRI BOR
SRELSETE R AE, VR RS HE . v RS AR
T MBURERTERE, REFREIIES B EE;
SERLF 3R A 75 s, fedb v i ek =, R
A KA BB, WK N LB ). RN
BURFBIRAIERR, 2022 47 b [ 2 5 ok 4ER7 A3
SE, BT A EIXE

2022 F2HFH KX BRBMA LN N=
KFGRHKA, 2022 G DR shE Bk P
kg, (HEE BB, JUH AR ABUR I BEA
EMSEEBRRAER S, P A
EaRabTh; BEE RIS, E RGO
FHRBOR RIS, 12 TR K AT, 2022 4
Hh ] 22 7 A B SIS A A 2 g (R E 1
Ko

M. 47l R X 42 5 IR R

1 3R Ak @ik A7k

(1) A7 AR S

3k T At 152 it A 1A R M R T N SR
8. BSR4 AR e 1. SR IEAT
MEEITRE, BN, k. AJHRE. B
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RIEEF 6 S 22 AL RIS SRBURSE, LAZ Y
T3 BUR J SRl 521 & BIBUR M7 55 AR ) 6 7
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BEToIX L 8 MEFK KM . FEEEHHA
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JEME 2 T ORI, AT 3t 4
N R (ARNE) KT EAME AR
FRBANGED 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

i Ig

S

\

L\\

P E B AE B -

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], P81 ¥ B 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
HIESTTN, A E] I 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 RAEHIP 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
VAN G /AT PR A s A L SR 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 M Ak BT 0 H 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 M 1
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

ARABTF AT BRTAT CRE LA,

BE S I AR A > m) 9F < A e A E Y
HEREWHAT, WAL TG A AL
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.55; EigahEhT 2021 4 1 H 22 H 5895045
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 B AR I % T7 SL R I 4 4 36 R
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 U A2 DA SR A BT S e T o
LA A, = K s b BURFHILE
KBS A v R I i S (2 i 8 v i 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 EHUANR 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% %t IR RAL, A ERHE % I
AR o

J6EERHR AL T 2000 4F 11 H, R MOk
LR ANE R RO E 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 —RINRIR, 52 TATARFER
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%.

k.06 Aok PRy B R T b S48 47
(#45: FEHE. A FAIFFE)

HH 2018 4¢ 2019 4 2020 4
P LR 513.64 650.61 739.71
R TR 178.57 279.66 315.00
HIRAE 2 A 1004.23 1367.02 1776.54
+ [ TR 194.87 395.91 504.00
A A 4 582.00 922.73 1205.00
& RSN 2.99 2.33 2.39

FAPRIR: BRATASARIB AL LI AR 38

BEE T, BEE R TR A T o H A
Wrshn, JEaEsR AR B B L S s iR T
2020 4, H A SRS 240 8 45 [ #X 504.00 5
S5 K, [R HE K 27.30%, 252085545 1205.00
1276, K 30.59%, #5840 BTt
2.58%% 2.39 Ji Tt V-5 K, SASRI T 5 b
PR RSN [F A R R

B X, BRIk, b
oI WS e I TR R =N A iy o A WA
T, HrtERE R SN e T A EN
A J R (R D PR SIS, R 4 B b e bRkt
K AR KX A [FEE 441 591.00 147G,
b 49.00%; HUCHBRE KX, L2404
288.00 12.7T, 4k 24.00%; #Ewg kX AALTT A
X 43 ) 5E A L1448 205.00 127CA1 90.00 12
TG, AU R IX38; Jba XI85E B B 31.00 12
TG, fith 3.00%. MESELMRE, AFk%
i@ T a8, ARG T Hi R —m RN

Tk T, BE 2020 K, R
UL 34 ANIH g%, MR
F1805.81 /3 FJ7oK, THAE& L. AR fEER
FEERIE TSR R B, RO R AERE . B
IR L E R TR EON RIS X 1) — 2R3k T
SRS = DULR3k T . o, TER =ML
KAL) L b i 2% TR AR o5 EE D 56.69%, 1£
B RV X () T i £ TR 5 B 41.64%,
M i % (O B X IR ARG, A RO
TR A S i — 2D s . R A 7E AN
fith 2 Hiu = T H # BRSO, — A AR R
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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

www.lhratings.com

22

BN

=
«

y 4

~
~
oy


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

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
B A R R DR BB AN T o

k7 LR FEE LB EEL (F45 B, FEFEK. LT %)
TR RFE A X EBREFR BLIX =3 m X Ik
DiH
2018 2019 2020 2018 2019 2020 2018 2019 2020 2018 2019 2020
g LS &g &g g &g £ F £ F F &g
iiﬂ”m”L 5 0 0 2 7 4 2 1 1 1 3 0
B
>z Ay
E‘Eém 34.96 0.00 0.00 26.81 87.10 33.92 23.87 3.08 19.02 3.60 14.00 0.00
/N
53 RN 12.00 0.00 0.00 5.48 25.58 1.54 2.14 0.29 2.34 7.76 12.54 0.00
= S
%i%ﬁ 2.00 0.00 0.00 1.62 2.94 1.02 0.96 0.22 1.36 3.94 9.94 0.00
TR A 10.00 0.00 0.00 3.85 22.64 0.52 1.18 0.07 0.98 3.82 2.60 0.00
ERIZ% 83.12 0.00 0.00 70.26 88.51 33.77 55.20 25.34 41.88 49.23 49.23 0.00
B¥gdbys TOD T H A BT
A 2018 2019 2020 2018 2019 2020 2018 2019 2020
£ F £ £ £ £ £ F £
EAik 8 4 4 1 0 1 5 1 0
ey
b Yoran
E%@m 32.65 23.61 52.94 417 0.00 9.44 83.62 18.41 0.00
YAy
I3 BUSN 9.33 5.53 8.94 2.39 0.62 5.64 9.65 0.00 6.75
T S
’?%%k 0.00 0.00 0.00 2.39 0.62 5.64 8.96 0.00 6.51
AR
FF RS 9.33 5.53 8.94 0.00 0.00 0.00 0.69 0.00 0.24
FEFIR 100.00 | 100.00 | 100.00 0.00 0.00 | 100.00 7.10 0.00 3.69

FA IR A8 R4

B2 2021 £ 6 A, ERWTEE FE
TR — T KW H RIS 298.52 14

TG, CSEIR%E 207.14 1270, RREBFEHRE
91.38 147G

A8 ME202146 ARLEAARTETIEZAZER—BFLRAFENL (£15: FFHAL. 127T)

mH FERER Po5taris [2%:473
T TR RS IX 5.77 81.60 75.16
SRR 3.80 35.00 30.84
FRBLX 1 2.30 25.09 7.75
BT X AL 4.96 59.33 26.68
& TR 2.52 60.00 49.22
ST R 10.00 20.00 10.84
BRitg ks TOD 1.46 17.50 6.64

&t 30.81 298.52 207.14

E: 4T E R BT B SR A R

FAE R IR A8 AR

MR A 2 =] AR B TN B, 2021 —2025 4F
IR R S X E LA E R IE T A 3R

54 AR 2 B 170 1276 . {HER G WS
FVER], H T LR TR A R 52

www.lhratings.com

24

1= |

o

'01'
ra


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

ST RIBUCR RIS MR, AR B RSy
J 3R I ) S Bk G A1 I B o R B N A7 A —
SEEES

ZEHRE

AT RMEE EIH £ B R
KM BERE RO K E . B SR
NI~ S =T P [ Bk R Py ST T E v o
AVE ORI E o BRI RS A T
S SOHO A, RS AEE. AR
FEA ST RIE &%, i T4

WA EZE, Aok DAGE MUK 8T £ 45
Ao

B2 2021 4F 6 R, AREELEMED
H ARG B E R SR O, Sk
USSR S (WD L IR (e
AR R X i & S B vammi H , Ri-ay
A 44.33 1K, RiHEESH 157.46
2755 2021 4 B4R, A SRS A IO
41.67 1275, M ZEFIZ N 33.30%.

%9 BE2021%6 ARNEZERFAHEEEL (245 FEHK. 127T)

Tii H &FR EHEH EEREE | AHHEER CHEEH oHESE | Rl
BRifg O 7.91 16.05 7.76 7.76 24.93 24.02
T8 25 [ B 4 e O 13.55 28.30 12.59 5.13 16.94 16.84
SRS S (2D 7.69 5.36 5.16 0.76 1.55 0.82
T IER R (db 84.21 79.46 74.43 18.60 60.04 0.00
RS2 DX iy S e 7 116.1 136.01 86.13 12.08 54.00 0.00
158 H
43t 229.46 265.18 186.07 44.33 157.46 41.67*

E: ARG R AIRTIETZTWA B HIAEEAR—K 2R E Y e AP

TR e SAk

Pk, o EDG R4 08 I E A AL
2018—2020 4, A4 plse gt = M S RN
0.97 127t 0.75 12751 0.98 /47T

B 2021 4 6 HJK, AR FEAEREE
PEIUE G OLWT R R AR, KRR FH R 209.71
{275, RARGEARMESCHBIKR.

A 10 BE 2021 %6 A RN L EAREZEHAER
Bl (45 FEH K. LR)

T B &K% BHER | SR’E | oR®
SIEBAHR (WD 2750 42.00 23.27
o7 R A T 2153 17.63 11.05
SRR 10.52 6.20 4.15
B R N R R 46.17 23.68 12.37
IR e 12.80 11.10 3.49
L E RS e 8.40 5.33 431
TAE 18.00 55.00 32.94
;{?”g‘@%ﬁiﬁz e 8421 | 219.80 79.46

At 229.13 | 380.74 171.03

E: IR B R BATAER TR B BRR R
TR IR: A E) R4

B 20216 HIR, AR BRI E
TR @ H A 679.2614 70, M
301.09147G, AEERCRBEAMESCHIE .

R ERE

KRGS REBARAF (LT HEIRK
CAEGNTT) BRI A R A
A (BRI &7 X EA k) FERERTR AR
O] CERIE T @ Az el el A i) IR T,
RCEE 4 T 2 30077 M AR 45 0 FR ER U AR TR
OECE MRS Wit T+ 00 H AR BE AR i
O H IS SRR I H 4 E
., DUHERGHAL, 7 MA R SATHE
VA SRR (I H @A —E
S I7DS

HE2021F6 HK, LiATIH OB
AL, Ritseilidk#10.741270; 20214F 3
M, B A EIA BRI E A I N9.3142.7T,
L 38 #c10.0012 70 (& B

www.lhratings.com

25

=] b |

553

N

2\


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

BAEIT RS

A F RSB THIRON Bk T 4R i
B3, FE R B BUR AL KA.
AN SR LR MR UL T R e TR S - AT
T H AR A L@ . s Lk
MRdTEEE, R KREIAIE . BN)E . RkeE
B SR T AT B R B A
PAREEEE. SRR, A SRR
Wikt TS 2 mE L E . FRER, UK
2 T REH T AR — R

20214F FopAF, Aw SEEl g it
13.52127¢, EAIFE N13.60%. 20214 F -4,
YV Iy LI ENV SIS N39.1312 7T (5 A\l &
F R R BTN ZE B R N B KIAE 5 ik
WD, [FIEHEK373.16%, FE R4V 0y
W55 5 24 7] A 55 1 15 B 7] 2880 2 4 20 4 b
JRE A b 25 SN IS K i S8, R S 4040, 774278,
7] bE 484 196.15% .

ERUNG 23

Br—2 b R Ah, #E 2021 4F 6 AR
2\ )8 I A8 H A SRR T AL T T
P55 X SRR IX L PRBLIX S X & s
FHYT.5F 52 5% di AR A1t 218.52 J3°F 75 K
THA @S AR 538.88 J5-F- 75 K11 - Hu A FH AL,
MK A1 168.35 1270, LHuMEFR TS,
N2 I

(3) & ahB = LI H

DN BRI SR EIER. TE. G
F 4. &Rk HAKE, BRF. HFR,
2Rk SN R B R A LR AR - FIK
B, NNERLFHRTREY, THESESH
R385, LBRUE. AHMTYR, REARA
AN, RERAR FRI, o8 F LZ Rk
FAE RN, AHAREBE A E, 2020 F 1A
@M B8] AR, & AL —
F¥ X,

4Rk 4

R AE R SRR E TR E B R R
B AR 55 o

2012 4F 7 H, RIS TE BRI S5 37 X
S, BEERIE OGRS A
B, WgmaiEss. B8 L5 VF6. HEsE
Bl P MLAREE ., HATRAE . AIE 2021 4 6 HIK,
TR EE MRS, RE T,
SR AR RIS AT e BRAIE S, R4,
R ER RS T ARG BRI R RAT R
PR &) CLLR MR HRIEARAT 7D BRI R AT
JE T EPRERAT I A R A R (BURTER “JE T
EBRERAT ) BEE @SR T E R AR (B
N B A BRIEREEE NG RSA R
AFEEMIN, FFEFRERGS. £ %
EIEFEIHRISE, B3R I RIS .

R W 4% 25 B 28 75 Y L R S AR R BT
R IF 55 RS T A5 P S AE R R SR I 1A

AR 555 DBl Al 53 A S AZ 5 KWL A 5

JIERRR L B 2 A ZEHE 0T R Jp B A BT
Z[A] [ PN A i 5 B AR L I S 0 T TR
Wit WSR3 BT (A7 R N RN AR A 45
F BN AFEUN o

O\ ) G RO HR I g A FE TN B IR
FEE T KA FLEWN . HAR SR
85 RO AN PR A B4 BE W o BE A Rl
55 35 BT Bl G RSN A T G, 2018—
2020 FAERE RGN 5 12.23 47T,
14.72 fZJCH 22.48 {76, 2020 4, 73] 4Rl
N FIEON 11.24 12750, F4L5% KA 4
A 5.35 1276 HAth&ats N 5.89 1270, 2021
E FAEESRNE SN 1163 1270, ALK
30.67%.

AT R RS RAERT . BRI
AT KB S SR R A T s
HRAE G He. BEMSTITHSIE.
2018—2020 4F, w5 nSEMAE Bl st 18.24
.56, 21.73 {270 22,51 1250, Hrh, ¥ &
B T AR R A MR R s (R ERE(E
FEY AR 43 A 1.69 1276 0.31 {2701 0.03 12
JGs  BUER IR S A I A% B WA 25 40 o
9.09 127t 10.85 1201 13.79 1270 FA mlfit

www.lhratings.com

26

PGS Y A

2\


http://www.lhratings.com/

ISEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

ot

HH B 4 R 7 S A 1) A 0 5 B0 a8 40 i o
4.31 127G+ 5.04 {Z7CA1 3.01 12785 LA e tird
THi HIHARS T N S8 a8 I &Rt = (25
PEG R T FEFRFA AR AT U s 4 N
2.26 1276 4.02 1270 A1 3.89 12.7C.

JFERBF

HREEHFIH B & /b5 5 a5, mor
PR, DUARSEEONZ O &, 5
FMAFEEEEAR RG] 28.46%). 58k
Je i # E  M AE A A PR A =] CRefi EEA9) 49.00%)
FERIGRH AN T R AR (Eprizh) A2k
WTERZ, BRITAFRSEEH) &, A0
Rt filis . POITHERE . EIBC S5OE R A
BT, 7 E A A P AR R
BE 2021 4F 6 FIK, PSP BS RE
75 32, FURA 450 {200, BRI EHAT AT A
VAT K B ALk 335 A4S, 82 AN H Bk
i, HHEESHUE 250 1470, BAREEELR
65.00%7c 41 .

2016 4F 11 H, BRifg U e 4R Bk
B, EEWT AR Pl
FRFBT RS, FERNMFE BRI E R
KV X AT i 7 — B RS S BRI
PORERZ O 30 2 336 3248 2 Ik i P L AT 2
il i I H o BRofg 24 E BAFIEL 100.00 127G,
Hrh A RIS 26.80 1470, KRB E
42.20 {276, HARTIEK AR IEBA R
AT S S EERARAR, BANAF
HIhER. HE 2021 £ 6 AR, HRigkEC
ZEEA I T R4 S H it 29 Ay, K
RIS I 4 3 3, PRI 4 LI H 26
A, B 921.94 1270, HpERER R
ke CHIREMO NG BT 105.94 127G, +
SE AT NG  816.00 12.75.2021 4F 1-6 H
PRifg R R ik S CHIREHO BUSHTE I E
9750.63 J37G, [ 52 ST HUASHE B0k At 47148.46
JiTGe PR B G AR FERES IDG BEA,
VAR, BLRER A, BRI A — 2R 5 pL

My, AR R G . BRST R, N AR
Ll m, B BRI

BRIL S4B AN, 2020 FE LK, HesiE iR
WA JR P T, o wllnt 2 5w, Uil
ik RPAZIRE T G B ER
FAGE Iy =K B AL. B AR A%
PO K AR 7k, A R P g R e
e, SRR (PR KFTD.

(4) BaBMR g

RERFWIEFE T A G2 HM, 4
BABANRBET T2, LT RFHRM
Kb 52 AR, BAGEAE.

B RIS

e g BRI T R IR 45 B e p e T BR R
NEBRI R RIREHEA R AT (BURER
CAERIRZET) MR 5T, Bl
R At R 55 FR 4 Bl 55

A 2020 fFJR, MM F ST 103.52
1255, P #FRES 9.37 1470;: 2020 fESCIE
AN 388.63 17T, 1#FE 0.44 {270, #ZE
2021 4 6 HJiE, SR R e B 15151 147G,
Ff & 25 9.90 1470, 2021 4F 1—6 HSilE
AN 247.76 42 7T, ##FiE 0.46 47T

DOKRZF B bk

ON ) K S T A W 45 R B LA A 1T T
SERA, fF NRE P A SERRIT RS, Bia b
WERL TR 0T . A AR R IR P IR
FEAOIRE, R A2 e AN
RSP, AR A SEBRIS DU e K. s Ak
RSB Ee A SR B R s SRR S, RS
T REIER—8E, ZITRSEH, ek
Vit as KA, AR AHRTR /N .

KT wh b R 4% 32 B PR AR R R SRR A
WA N T, A5 WPREEA . BREHE . 1L
T8 #I0 f1. LCD WM. Atsi@ss.
R TR SR IA F R ER G, A
AF FER G W FE TR A SRR
N RS 5 G AR B BN SRE, 2020 4F
A 48 5 5 R S USON o b E i 90%.

www.lhratings.com

27

A WA SSEVA YT N 4


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

ITAER, TR B I ZDR S T ARA
Wrd K5 G, sl KSRt RO 55 FsE
SRR TT. 2018—2020 4FH1 2021 4F 4R, 2
F] 4> SR SR R A R IO 199.77 1276
363.05 14,7.499.11 12,761 299.21 12 7t ; [F] 3,
AT AR S5 A s, 8 B RS
R 5 BRIRLEFFAEAR AT, 2058 0.32%.
0.26%-. 0.24%#11 0.30%.

M R E T E, AR 5T
AT IR K A, (52 R, 8T
TR PR G O S 52 Ty it B AN [ — 8
ZE5t . 2020 4, /A ET ALK HE DR R SR S0
bt 39.15%, EHER LEFHTNE (2019 4F
N 46.05%), %7 NFEERATRBISIER G
E A B s ) M 90 RASHHRESE S Cif ik
52 b EAME S 7). RS & 7, R
AR TR P EHERAREE ST
45~60 K1 HABCR IV EE 5. 2020 4F, A
F AT B A B &8 LA 1T 32.56%, 4
R BAE B 5.44 NE D R

@AE4HE

R ERREREWSHERFEH T8
FarERRENTT. Hill, BRIREEMA
6 K1k, H, BRIRERTEE NS OFE
BEPATHE R SR8 MR B G 4G
W55, T8 F 248 i AL HE B KA T2
JRAEME WA S,

HE IR T NI Py AR B 7 B0 A R
WA, HRPwEAREAE] KA,
G55 77 7 32 BN K AR 4 e ok % D 2 N 4 45
By HEFEUEERP AT, —RUMEL
B, IHELEES.

Ak, e EATIRSE T SEUEK
R A BB N . 2018—2020 4F, 2
F] 73 SRR B URON 4.58 14.7T 4.29 127t
F12.90 1270; R, ARREWEELSERR
435104 9.28%. 7.32%71 6.78%.

ARIR S

e B A AR IR 55 B B 32 ZE | 42 R Ll

28 B e i 1 5t, s A =B RSl 3k
AR RS 5 256 BUR Sk, sz Ik ik
B TS E B J o e R 25 55 2 il 5%

O R4

K IR 25 67 Bt 19 IR 453 L5 S 3
W% OIS RVEETE RS . otk
FPAE . B R Is AT AR T
SRAGIRTE . PR e AT T Pl
B R BRSSO BRI )M
K SRR . BHAT, K
Yl i 25 34T & BRI L 32 E oA AR R SR T )
HTFETFARFA MR A EEY, LU
AP AR RS B BUR AL OGN T Rt 55 )k 2%
— M el F BRI U, S5 5 T
FG A &5 FELEMEL B 2021 F 6 AK,
KRV EAT O IR S5 T AL 1675.00 J5-F
Tk, oA gy H 2l A E AR 1502.00 Fi
SO, A YL AR 173.00 J3F
P N

AR, MR v i 5 0 H B R
7 ) A R R S5 LT H & RS
2018—2020 4, |43 S I A E YN
17.81 147t 21.10 {Z70H1 28.61 127t [A,
O F P EDY S5 BRI R 5 5N 19.64%
11.71%#1 12.64%.

FEE SR E 1979 F TR 7E Fr i ALiE i
WKL, NEBERE DARS kA, 7
Frds 5% 2 B X FR AL 2 (A AR RS, B
FEERAAE FIE RS « AN AR IR O iE R AR
% BTIETE R RS« Bkl i e ss S H A g v
M55, FER R ROCE . BT EFBUNIR
fe B LA A B R ARSI . 2020 4F 3
31 HZE 2021 4£ 3 A 31 HMEEERE, F R
RS AR E NNV 27.68 123G, 18
2 1.89 147G

@ RRBIBJERS

R IR S & L %% 3 B i T A A 2R
Mgk [ bras R E HA R AR 5157, L5
F A A BRI AR R E R s A R
Al AT . HERINARIR 5 2= AN ML 55 B b T

www.lhratings.com

28

NG e O


http://www.lhratings.com/

ISEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

i Epr RO BRIEEPRS R OERES
WG RV O RIS ;95 R AL
BRI RATIECA B . BRI A G 5 5
2018—2020 4, A F)H 52 I 2 51
4.05 1275 5.09 /2. JCA1 2.11 12.7T; BFIZ43 %)
N 14.04%. 15.88%#11-111.94%, 2020 £\ K
BTG 3 R e il 58 B R AT

A11  20204F ) 47k 3]

.
%5

IBATHER

NEBERBERXEHT.

2018—20204F, A mIEEHE R IRE R
BN BT, 55 821.381K - 14.25/K F113.39
R A7 B2 8 e I BCR T3l 43 1 90.301K
0.38{KH10.431 s Sl B3 7™ Al i IR BUZAF T, 41
51°40.217K L 0.251K F10.26 1K o [l ATV XT HL K
2N W] 20204 1) = T4 b B 4 5 i AU B TR B
AN T REA AL T

BT (45 k)

ATER S BIBUR R RS FrIR R R BEF IR
Tl AL AT B 4 7.43 12.30 0.94
BN T [ A B8 AR 4% s i A B ] 3.75 3.25 0.49
TN T 2 v B A A B A 4.60 1.87 0.15
A FIE 5.26 5.81 0.53
A 13.39 0.43 0.26

FRAR: W R

4. RREF

CTUUER B, A FPR R S “1+3”
RIER, B85 R FFERA A E R
LSRR g AL TREEEE, WL R
+7 ERBE RS, S ORI T AT, SO AT
FEANE . PN R EIRR, — T
HENF RS PIR R RE . LB &5 FMEd
ik, Bh ISR ERRSE iR B TR
SECXEATEN” , RS E L SRR
TRAE . et e TAE, SCOUREA S, SRR
Ho. IITEE, SRR ERERE, NEHR
FTi&E BT A FSERE phojil i 5 500 581 H bRBL
52 I S FE A o

i M5 5HR

1. Wést

AF LR 2018 4FFEA 0 55 R Hh 5
Mg thIME S5 i CREPRIE G 1K) BRI e
i, 2019 4EFF J 2020 fEFE A 4540 % L
M CRepkirm a1k b, Bk
TR 2 L T bR T AR B LI 4

. AFIRMEH 2021 F LESIHMERS
Bt

B2 2021 F 6 HIK, ARHAEHNEGIH
TEHE 1A 7 816 K, SR 114w
560 . 2018 4, AFPHIGNG HIEHET A
"] 133 %, Hrpudid R A — il R Ak & R E
BT AR 32 K, HRFMETAA: THH
NEFHEETFAR 6 K, HhEH T AR 5 X,
HEEFAE 15K, 2019 4, A& IFuE N
WA 153 5%, Horimid R E N il
HHBIFT AT 14 5, TEIMANT AR 4%,
HARBINHBEL T AT . 2020 4E, /A AN
NEFHVEEF AR 201 5%, Hrpi@iddER—%
Hil T A IS FAE 8 K, HRFRHMET
AF T AR 1L, ST AR 2 %K.
2021 F 1—6 H, AvlHiE 1T Aw 76 K, Hh
WAL 62 55 Wb T AT 10 K. FIRAIEH
AR A, T B R A R A R U s M R T E A F S
B, A E] IS5 H s T EE PR I N .

BUE 2020 )i, A F] B LA 4877.83 14
TG, FIEHERRS 1342.73 1270 S/ DBURHM

www.lhratings.com

29

-


http://www.lhratings.com/

BSEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

%% 816.00 1278); 2020 4, Zva] SEIENMLIE
1091.90 1275, FliE % 79.30 147G

A 2021 £ 6 AJK, w8
5505.94 1,70, A #E & 1416.65 14T (&b
B R a5 861.95 127605 2021 4 1—6 H,
AESEIENM RN 625.24 1278, i S
50.05 12T

2. RFERE

EFR, ZHERER AR SRR EY
), 8] AR RGE IR, MG SRS
FREFRIT AL, NARETARER
3, ALREFREK, FFFRHRFLE
—E .

2018—20204F K, A A B MA P K,
I A1 K:31.38%, # 5220204F )i 44877.83
.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 RRE R
v 2 S L L R KR N B4, 2018 —
20204E R PG K, FH5E A5 K75.81%. #
H20209F %, A LT 5 L 1474614 7T,
5 20194F I K94.33%, FE A& M
WAL, HoA97.1942 70 O FH TS S B e HKA

A EE B R BN R ), 2018
— 20204 R /Mg B 43l 992.5014 75+ 90.36
{2.76F1103.3442.70; A 20204E K, A [ E
7 JRAE 140.31276, BT IH36.5514 G,
THE I ME HE#0.5814 TG .

BE2021F6 H IS, W] 5577 KL 415505.94
1276, #20204F iK1 1:12.88%, =% Rt
SUUE TR 5 I RARAT 15245 32 3 B0 Fh A5t
I RAT #7808l 1t DA KK o b P T R e 4 4%
NFE A FRB) 57 520204 K 14 K:9.68%,
FEOR TR TSR FERIEK346.121070, &
B Rl B G RGN B, DL AT IR IR B4R
WK116.72127C, FIFREAEINFTE: AR5
FYEFE1520.42%, B _FRHK27.36%, FE
RERIT =5 FAERIKEOR, KEIRAUE
I 20204F I K- 24.12%, 752540 20204F i 1
£27.0442.70.836.5514. 70, FERIOARBIE
W) b7 A T R OB RS & o B L
2020 JE A A K, PLREIE =N E f
79.58%).

B 20216 H I, 2wl 52 PR 55 7 K 1
{H % 11881.041475, 3Z R EL151116.01%, LLAF 1%
%4 285 ST AR 5 1=
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3. RAePT A H A

R EATAR G e Fe ) BIRFRAR B v,
L RNE) TR R BIARREE K, P
HIEARR S & LR K Rl Haoa] A
Bk, BRHEFREE.

(1) &R

2 RAT 7R B A5t S /D HU R AN o 1 K S5 A
SRR, 2018—2020 4FK, A A H B R
WK, EEHE AWK 2491%. #E 2020 4
J&E, ATFIFTE M 2019 FRIE K 25.41%
% 134273 feot, FEHDBIKAEMNE (&
60.77%) « WARANF (5 16.47%) FKHABA 5
TH (5 17.15%) #5%.

2018 —20204F K, A H] SEUC B AR K AE AR
k., ¥ON11.2042.70. R, Aa]BEAR A FRRGE
BK, FEHEGHEK19.75%, FEROELL
GRRE Ry KRR TTIEE 513k H %
IRy BN T D BB AR R I LU AG) A XS B =
2 W AE O F o B AT RN B A (8] ) %
BT Zh B AR A ARG @FEA a2 A% H K
AL BE R B AR ARG N @Bk 7 [ BT 2
TN BRI T AL 5] 5 2 5 PR A F150% 1 AL
RINTH SR AN IN; #E20204F)%, AF]
AR NFA221.2112.70, 20194 K HE :26.53%,
FERA A TEZILINEER . BRFET T
Ml B A1 7] BRI T 22 FE AR T PR A 7] 100%/%
B, BIABEAR AR 57.40147T.

2018 —20204F K, 2w HARA & T B 5 51
“H91.801Z 76 131.9142.7u/1230.30147C, FE
RS T RAT R 7K S8 A B R A AT A S R T
KI5

2018—20204F K, A m/DH AR 7 5]
N547.53{2.7t 694.6812.76F1816.001Z 76 - FH,
20204F JEE20194F 1 K:17.46%, T H R K
JRE A WS B AR B AT AR B A5 5

B AE2021F6 H K, AFAFAH#NN
1416.6512.7G, 20204 K35 45.50%, FEN
/R AR A 2 52 20204 J 16 4. 5.63% %2.861.95
fZTE R AR 25 T H GREEf) #:20204F K1Y

WN21.4142.7C, FKAT214 K4 FIMTN002 (512
T6) MOKEEEHE (16.411278) Pk

(2) ffi

2018—2020 7K, A & Al s I K,
SERIE A K 34.11%, i sh s AR ) 5
BIE R n. #2E 2020 FE, AR AR
B 2019 FEJEE K 38.75%% 3535.10 127G, i
Bl F f5t AR Ui B B ik 43 i) 7 B 60.53% Al
39.47%.

2018—2020 K, 2wl sl f g K,
EHE AWK 29.66%, #E 2020 FEJR N
2139.82 1276, % 2019 FEJEIE K 35.94%, FE
TSGR IR (& 27.23%)  —4EAN B HIKFER
i (4 17.57%)  NATIKER (& 15.10%)
R HARNATER (H 11.73%) .

2018—2020 K, 24wl L fE g K,
2020 “FJEN 277.57 1276, 5 2019 FERMEK
46.63%, DIFRAEME K (98.26 1270) « 15 FME K
(87.00 1Z.70) FHEHE 3K (77.49 12.78) A3

O ) RLAT R 32 B 5 s e S R A %
(LA AR PPRLREE, 2018—2020 AR PR
WK, FHE K 116.01%, #%E 2020 4
JE& N 323.05 147G, %5 2019 £E KK 162.62%,
TR NAT TAERIG .

O\ ) TSR 00 3 B S 4 R B A TR s
o 2018—2020 A, A F TSGR 57 H
408.00 1.7t 595.70 {2,701 582.58 1.7t (2020
SRR PMGER IR 43 1 2 A R ) 5 2019 4R
TSGR %L 2018 FFAMECR FE R FilFF©
I ILBRAERBI TG BT FRMRE
Bt 75500 H 8 TS S8 (RSO sk AR R %0
41t 579.39 1470) 5 & 2020 FE, A HE| T
WK I B TSRS 3K 512.34 147G

2018—2020 7K, 2 F) HoAt LA g 1
K, EHE AWK 40.29%, = R R SR
AT, ARE 2020 4ERE, A HAb AT
A 2019 4EJE K 53.23% % 250.93 1276, E
Ak SR AR (180.03 270) « LBl
FAUER 4 (38.291270) « $44: K ARIES: (14.90
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1.78) R

2018—2020 K, 2\ —4 N A AER
SRR s, #E 2020 FEJE N 376.05 12
TG, FERN—F N BRI 57.35%)
M—EN BRI RA7E (f 41.29%) .

2018—2020 K, 2w HAth i) i foi kf 48
WK, FEHEAIK 32.56%, T8 R KITHE
MR RN S8, HE 2020 FK, AFH
fhifi s it 194.55 {276, # 2019 FEJRIEK
58.19%, % i F AR % 5 (99.50 127T) -
A R 5T (15.00 42.70) AV = SERER Xl

(11.80 1270) ZER A, CVFH A B %
RIS E

2018—2020 7K, 2 Al R sh i dr L
K, EHEAHK 41.91%, TER KGR
AT FRIEINATEL. #% 2020 K, AFFE
sl ffit 1395.28 1270, % 2019 R K
43.31%, LAKIAMEEK (5 60.26%) FIRAF 7

(15 35.42%) NFE.

2018—2020 K, 2 Al KHIE R BIG K,
YR AK 49.93%., #E 2020 K, A
KGR 840.76 1270, FEARUEMEZR LI
RS R 5

2018—2020 K, 2w BT e s g K,
EYEAK 26.48%. #E 2020 K, A
NATfii 77 494.28 {470, B 2019 4 EIG K
20.31%, FERERER LKA LR
BERATHIAEYE . AR IFSE TR

BE 2020 K, A HARAER B 57 6
45.27 127G, £ 2019 FJRIGK 47.84%, RIER
et AT WA G5 A s B P SCRe e TR s
JE AR B A R 7 b b P A TR SRR R
AT AL AR S A G B 6, CARE
KI5

BE 2021 4 6 HK, 2w e
4089.30 127G, % 2020 KK 15.68%, FLH
Bl 2352.35 147G, 5 F i s i 57.52%,
£ 2020 fEJERIE K 9.93% (212.53 1270), TH
DR 1l 55 TR B A R A A B AR R N

215.82 1¢.7t6; ARimsh i fit 1736.94 147G,
LRI 42.48%, %5 2020 SFEJRIEK 24.49%

(341.66 12.70), FEEAKHIE IR 2020 F)%
BN 171.16 1276 % 1011.92 1276 NAHR R4
2020 FJECHE N 118.32 1.7t % 612.60 1276 0L K
KA RAT AL 2020 RN 32.56 14
35.02 1276, FRE G [FIHH RSBl v 38 k.
A LA K

2018—2020 K, A F] =il 558 F K,
FEXE MK 30.67%. #ZE 2020 FE, A
A4 2243.29 1406, B 2019 FJEIHEK
40.23%, H K55 5 Lt 61.54%. #i % 2021
6 HIR, A A 4545 2530.13 147G, $% 2020
IR 12.79%, H A KIAfS & E 64.88%.
BE 2020 PR, AW GG

5155 AL R 23 3R 72.47%F1 50.69%, 47
B 2019 FJE _ETF 2.06 N1 3.26 N 4 5
LS EAIL N 62.56%, #2019 i
Tt 2.65 NEAY . 2021 4 6 HJE, AT%
PR 5% T EE SR 57 55 Bt
KA LR IY BN 74.27%. 64.11%F1 53.68%,
2y B 2020 4EJEE_ETF 1.80 N AL 1.55 A4
F o> A 299 NE S A E K VB FA
A RATHI KRS LA T TEAH Bt
%, BE 2021 4 6 AR, AR HE=af%E GR
BIG) MRS REAMLER R 29l
N 78.84%#l1 70.48%.

4. BF4E

2018 - 2020 %, % # FEHERKXE B &
R BN A, 28] T LBARRIEK, #&
Fol st AR EHH R T BAFAL, 22KE
FRGR HRANERRARRERZ L FE
FEEHTHERY R, A5 BARHRH FE.

52 Hi = B R SR T R 2 I B K 2
2018—2020 F2A \E IR PLEIE K, sE1E
A K 43.16%; 2020 4N 1091.90 1276, [FH:
HiK: 37.75%. 2018—2020 4F, A#/E KA
PUis ik, EIE K 48.69%, MRS TE
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SO s 52 bEZR, 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 M67.4312.7¢, [F)
LL3K8.79%. FHr, I H34.841270, [F
b T B#1.33%; 14452 16.164270, [FILLIGK
37.84%, FE RS EAFIE A LA
20204, 3w HIE] 2 FH %6 96.18%,  [R]EL R %
1.64NH 7 mio
2018—2020 #F, 73] 4l SE A% B Ik A
18.24 {¢.7t 21.73 {70 22.51 f2.ot, % T
Gl S P B TR PR A, TS A O
BCA A FRIFNE ) EEA R . WA, 2020 4
UNEIE @4 Enla sk (-85 ks 8- NIOR N )i & &R
FESOLF BRI 13.79 1270, FER E R
175 AT G PEE Rb Tt = (e RF A A IA) 7S ) 4% %
Wk 3.89 1470, FERAFFAMGiZ:. B ™
mn A s A AT A H A e R B A A TR AR (1
iU AR 3.01 127G, FENFEE MBI T 4
iR 5, 2018—2020 4E, 23w FJE 415
5N 56.16 127G+ 73.67 A2 7CHN 79.30 14.7C, #4
RE B NG E R
BRI E, = FEA TR TR R
R 0% P R R IR R, 2020443 AN
2.39%7F14.13%, [7] L7373 T F%0.34/> #10.594
H ) R
20214F1—6H, AwSLILENLIIN625.24
f¢.70, FHHEK12.23%; FljHE 2 4150.05127C,
[ LE 38 433.01%, FERH I ANEIET: 28
AEBFIFEN16.60%, [HEEHKIS51INE 4.

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, EREDITADESH OB, &
FEDRBIRF

ZENEB) T, 2018—2020 4E, FEE K
P i 57 B R PRI B TR s b = A B MR (1 K
ANFEEENMEMANEPGEG K, FWEE
HE N 36.76%; 2020 4, AFILENESHIE
MARE 1366.78 1470, HH &R, RIS
R4 1234.27 1276, 2018—2020 4,
ANF WAL 5 122.11%. 122.08%F1
113.04%, WO SEILT FE ARFETE R /K- o TR
AFRGEEDIRN SR EEFEHRT ALK
30.74%, 2020 “EN 1060.13 127G, [AELiEK
26.95%, FE R, HH— I RZETH
BN LA B R G 54 5k fT . 18 —=4F, A
A & BTG ARSI RIUAGFRN, 7308
110.62 127t 218.28 1271 306.65 14 7T -

BRI SN T, 2018—2020 4F, A2 A%
TR I nsgm, A SRS 4R
NFREE ETF, SEE &K 53.56%. 2020 42,
NFIRCEIE S ILAIRN 222.14 1270, FEHIR
[ ¥ B B F4: 177.50 /2 TohI%. =4,
A FR R ES I A AR, IR
HrHGK 48.42%, 32 BRI R [ E T %
72 S ST IR B 4 FR 4% 8 S A BB 4 3 K BT S
2020 F, N E TSI AU ) bl
73.52%% 997.76 147G, Ho, TR E %=,
T8 P22 AT I 4> 536.32 12t #EHE S0 A
P4 454.21 1275, [FIELIEK 43.03%, F%#
F R A S BTSN KB 8. 2018—
2020 4F, > E]FGEIE B I A IR A4 0 N -
358.72 {47t -444.48 1. 5uM1-775.62 {470, %
it K A s BRI E ST RN B S
H SRR R R, S sh i SR B K1
.

LIEEN T, 2018—20204F, An| %%
EAMEWMARFR K, FEWE SRR
31.90%; 20204, A" ETEIESIINERA
2132.7712.76, [FILLIEK48.58%, F- % K@

TR AR RAT Bl S D BB AR 3 B S5 IR 5 97

2018 —20204F, AH BRI HFELE
H14K:29.75%, 20204 °41438.9214.7t, [F]LL1
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n323.8U27t, FERELEATSS AL AT
SRR S, 2018—20204F, AT ERIE
BN 4 B A 43 0 371131276 . 320.3144
JCH1693.8512 TG -

20214E1—6H, ARILEHHIEIFRN
219.7M¢7t, RIS 4 R H1326.82147T,
B UG B I A TR 15 4N 264.0514, 76

6. 121R484F

8] SR FPAR AR B8 ) 38 ATEIT, KRR E
NiBAF—R. HRE N RKETERTRALE
b LR, RTFTEE. =T L.
2Rk o F LR FFHRCLSRERET
F—15, FERERIEF, BT REWDE, A4
ERE R HIR.

METHREE G BE I 4R ARG, 2018—2020 4F,
N FIRBN LR ROE B H AT BTk s, 2020 R
43915 186.69%A1 70.15%. #k % 2021 4 6 H
J&, ARSI LR FE B HL R 2 510N 186.26%
A1 75.28%, 5 2020 FJERAL AN K 2018 —2020
T, ARGE SR BTG 5N 8.69%.
13.87%#I1 14.33%, &5 & B IL4 R i sl £
fiORFERE 15055 % RN Bh s Tl s s
WEZ, AFISERMEGRE ) i TR bAME . BE
2021 4 6 HJiE, A R4 2557 1047.65 1476,
X R A G 55 10 78 25 50 1.18 £, RHE AT Ae
JITRPRELLT o

MG RE 1 He b, 2018 —20204F,
ATFEBITDAZFIE K, 20204 116.73147C;

A ER5 55 IEBITDA B EK, 20204 419.221%

EBITDAR B A5 480A Tl a)), 20204 41.094% .
A FEIK IR iR bR — .

B 20216 H K, AFILRE AL
FAG#E2893.0112 76, WA H1717.43127t,
(R Rl . ok, A F R
WS TR BT AR, HER R IEYIE .

BZE 2021 4 6 HJK, AFIXSMELRREN
152.59 .76, $ARLRTT FE RN AFKETT, A
AR AR B AR EUIG,  BUA U RU T%

7. FoE) M5 Hr

DNERFERLGTEEY T TG, Ha
B BAFAL ), FlEEE2R HABRTKE; A
FRB P AREMAAAEKR, RBFET I, BN
8 R F R IR E,

B 20204 I8, BEA R B AA1714.1512
TG, FEENKIARAR . HoAh SIS T
W4 T &M 25285.3142 70, H ik 4 £k
230.301Z.75; M5 S 41428.8442, 70, -3 A% 1
B S RAT IS5 . 20204F, BFA A S EN)
N 1.40127C, FIiiE 1 419.1012. ¢, FliE £ E ok
AR o . BUAE20204E )%, REA & W77 6 fii
#H60.05%, {55 B AL LE 3 059.48%,
FREFTE F A BN K S, bRt
IRE,

B 2021406 H I, BEA R ™ 5141928.54
1275, TG FH35299.2912. 75, Horp HAmAL 25
T H (k867 H251.7142.7T; 20214F1—6H ,
BEA ] SCEUENP L0142 7T, FIiiE B 4-4.20
1275, TREFBE R U A 5% S HT7.74{7C.

+ AT HRERETE N T

PULE TP PPy T TNNN
SBEEHAARNES AN T IR KA
BRI S ORBILS BT, FRHADHE
B HY, BEREHE, KARE R,
AIPHRIERATS, A 5 BAAER A AR
7R

1. AP 20 23858 A 1R 400 %0

A A ZE A 0L AT AN 8 1 542 T
(EF5ML70), & R RATIAES T CF
7)), 17202146 H KA "I 6755 110.30%, 4=
5345 1110.20%, XA 5 I 5 55 IR /N

B 202146 H K, AR = s, 4
15t 55 0 A AL B 26 J K 52 55 5 A4 L 2243 031
NT4.27%. 64.11%H153.68%; A<M W2 K&
17)a, FiRTabss o BT 274.29%. 64.15%7F!
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53.75%. % &2 A rh A ZE 4 A Y 4 i H
TREEFEREAR S MR, RATIG AT 52k
fi 55 AHAAL AR K

2. R ) ZIBAZT 4 /) AT

PL20204: W 45 HidiE Sk Aitt,  DAAS ] 1 22
P RAT S8 RS e#AT A, Wit kAT IS
AFKWIGSS LT 21385471070, AR A E G
=R BTN B N AT fa K 45 1£0.99
£, XRAT IR KIS R FR R v mT, A F]
ZETE S IR EIFHUMEBITDAR KAT FF K
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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,
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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 -
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W 46k
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TR (PO 0.04 0.37 0.13 --
RGP R RE (O -- - -- -
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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 -
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