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1. MMEBAERIF. L4k, REFHLFKT
FF B S AN 5 . 2021 4F, BRI T Sl [X A
SMH 3881.75 127G, [RIELIEK: 6.90%; Sl — M A dt
TREUN 448.19 127G, [FILEHEK 18.20%

2. PEVEXREBRSRAHAR. A7 RETEZE
ZHBMEEE AR, R BT K E R
EERb AN T IZ S . BARE R, SRSl
BV K B B AR s E .

3. B NRENK, HEWERRIER R R
TR Zai T B ORSR R A RO S R BT
A EINPGE R K 2019—2021 4, A & LBl
B4 BN 21.73 1276 22.51 AL ICHN 16.26 178,
XA FIRNETE B R AF A 78

xF

1. AFEHPET RN TR s S
FEAHAENE. 2021 A7) AR b Hb ™= R 45 B 1 bR i
FAHIERA RIS, HAh 2022 00K, &5 T
FEJTIIR VA R e 1 2 s, $505%8 17 37 e SR = R 4,
N ] i M = I R R A — 2 Rl 45 A R i 2 S B
Je FAAE DU R

2. AFFEBRRKEARSHES]. #% 2022 43 H
&, AEIRTE SRR KA R H S E 1102.85
.70, HMTBE 556.59 27T, [FIN 258 b = Kol
SAERTH RN UL R R R R K & R
K, AFFERRTEASCHIET.

3. FREBFEPEMK, BHEMFEIK. 2019-
2021 4FK, BEFWTIZE . e Sl R gl
BRSNS REA W 5K, A 7 B 55 R R
WK, R E AWK RN 28.11% (BFA R B 554
HEWKEN 53.82%); #E 2022 43 AR, AF
LEFRAR S AL RN 64.30%.

4.  BAFIMN IR ENSE, M AEME. AZE 2022
3 AR, BEARIFTEEN G 380.40 1ZtH, HAh
R3S TR GRE:AR) 192.37 1278, A 7 LR
IR,
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B H ‘ 2019 4 2020 4 2021 ££ ng;fﬁ
WA (12 78) 645.43 856.40 804.06 970.70
BEr B (1L 7e) 3,618.40 | 4.877.83 | 5,774.23 6,048.75
Fi B g (12 78) 1,070.67 1,342.73 1,503.18 1,570.65
Ff%5 (ee) 629.07 862.82 823.03 993.49
K55 (ee) 965.77 1,380.47 1,794.59 1,835.79
4155 (e e) 1,594.84 | 224329 | 2,617.62 2,829.28
EON (1276) 792.69 1,091.90 1,419.43 335.48
FE A (2 78) 73.67 79.30 100.31 19.02
EBITDA({Z ) 101.66 116.73 155.43 -
LB IE R (1L 7T) 218.28 306.65 425.45 128.92
P4 H(%) 122.08 113.04 125.01 143.70
BV (%) 14.35 11.22 11.98 9.05
R I 2 (%) 4.72 4.13 4.52 -
PG (%) 70.41 72.47 73.97 74.03
A5 R AL 2 (%) 59.83 62.56 63.52 64.30
Wial L2 (%) 190.99 186.69 183.83 180.75
THE) LE2(%) 71.05 70.15 67.61 68.80
2B A 5 i (%) 13.87 14.33 17.42 =
L4 B 55 LL (i) 1.03 0.99 0.98 0.98
4= ¥R 151%5/EBITDA (%) 15.69 19.22 16.84 =
EBITDA FEf55(£5) 1.36 1.09 1.23 -

2022 4F 3

H

B R (1L T0) 434.27 714.15 1,288.18 1,377.72
Fif & 28 (12 78) 128.29 285.31 358.85 380.40
A% (Ieot) 300.35 418.85 843.21 931.12
EN (1275) 1.68 1.40 2.78 1.99
FIE S48 (12 78) 8.19 9.10 5.32 -1.49
B RGE (%) 70.46 60.05 72.14 72.39
LRSS BEAAL LR (%) 70.07 59.48 70.15 71.00
Wit 2 (%) 101.23 81.95 71.46 89.25
ZE PR F L (%) 1.98 0.76 2.89 -

E: 2022 F—FEAMEFRERZF I s AT A S a St ST 4t
oy Ao RRBEATHT BATRR AT R AR R FAE P A & it
ANKIF ST F 2019 - 2022 48 3 AJK, BTl # R a T s TES5 % 1319112
v 230301270, 24348 12047 191.65 1270, RMANK &4 E; B oz, 3
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By BN AIRAEAEAT P B0 R e AR R b o

S ARERBEATEATIFAT E SRS R RO REL R DA ELGE, KE4E
T IAANF oo 7T ELE W BAR K 5T A BRA TAZ AT 48 KA & Ao T 247 Boxd S AT R K89 A7
PEMEALE, mAEAT IR AT R4 F R EREREAGE T . KETRA AL LG RIEAT B 6947 IR
HHETAFE B ANEARN .
=\ RIRE TSI REE R AR K0T M RATAT AR M -2, FF AR R BHALA M FE. H
B REFA AT AR T S 69 I 5 T L RARIE

w9 ARARE A BARAEAT LA IANA GG F AL AT, B A TS R ATAEAT AU AN AE AR ARE
BB tE R AT H K R 5o

B ARERBESFRERRELLEDARAG QAT “Zaa’) Zdepmb i, 314
0 FA Bl 8 R AR R AR, BRATAZBAT T BN RABORE L4, 23] AR
FHEG A SR AN e R FARAEATARIE . BRATAE S ARE b H bty i L ag H e Z I, {2
KA TAZ AT & Ay BL6g & b & L ARARALAT i

N BBEBRRARSEAEEARAE (ATHAE BRSERT) RIS AR LIEH
4 A L S TR L, BB RIS R T A 8 A R SRR A TR 8] (AT AR “BAk
H) AZNARET EFERS HTREALEARDARSFEIMNERLHITTIBHE,
FNEEE, MAEHE, WEEH. ARRE. HEFEFFTORBLEL, BRAFALEF X
% 5] LR RN R, A TERIEAH AR SIRE S T A, B AER,

o KRR IRALE RAVER T AR () ik, AAMA AR () ARG AN, RIER
BRIR R L5, R AN N IR R TR A A T, A TR G MRS BT A, B
Z b 5 RAR 9 AU .
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gL ERBIR AT
2022 FEFE/\ B HEEERITRR S

— EFER

BRI R AR AT (LR REFR “AF”
B AR R TR TN REUM B Bt
PR E B RS (LUNEAR Bkl E %
227 202148 5 H, RHE T AR E NRBUM K
TEVRT R RN oy B A TR 78 S A R 4
S 7 AT CEUF (2020) 10%5) A1 ()
KRBT RE NI EA R T TR
AN RBUT EA %~ Bl 20 TR
B B TR 7 SE AL ORI S A 50 T I )
(B % (2020) 785 ) HR, By E ¥ 2 (A
BRI R BT AII10% )R8 WBUT,
AR ALK e I 2 58 i TR AT B il BRifg
T ] % 2 DA B 1T 9% 4 0 5 m) 2 =) 386 0 58 A 4
15812.7C: 20214E11 H4H, A Clcd) s ikt
T80 TT, Horh3.024Z e ESCE AN,
BRIy TR LR N (76.981278) . EikiE % &
F20214E 11 AR5 LR AR5 . 322202243 H
&, ] SR 4R 5K 78.0014, HH2.95
ACTE LSS AR NI, 8 4535050 8 SE AR AR
(75.0542.70), ZIRIG BT AR 56 A LR AR o A
2021, AFNEMEAN14.221276, Hrh
PRifE T E SR % 13.101470, F#892.13%; |~
RAMBUT HZE1.121478, Filk7.87%, A F] 5L
N AR E 2.

AFEATATES AT M SRl sk
AT = KPR R, Rl PR A
A REBEWEFRE. AFRLES AN+
SRS, A ENIREE 1437 CREH T+ 4t sr
D R T PR BRI E . T
FEF R DRSS 7 B RS 551555 Gxmr=ll
EROTERMR . O &k S mRHSE
%, LRbRE BT, IER. RS, BTk, &
RRAR S . WS A RIS SOk A% B AR EI 55 0 55
BE. RSP T SRR R AR &
zE%= K.

=

B 2022 4 3 HIK, AwnNEIFEHE
T w988 K, HrphfdE 8 K EWHAF, o5l
RNOBMGHER I A FIRAF (A
600325.SH, DL R&EFR “HeRMhr” , 2022 4F 3
H IR A B AR A TR ] 27.88%)
@RI IRFERARAF (FEAH “Ed

E PRt AERA R AT, B Y : 0982.HK,

2022 - 3 H A ml AR I Ll 37.41%, LR
iR “teRPNLARS” ) - @F TR A R
AT (R, 01955.HK, PLTRfiFR “H R
R, 2022 4 3 H K w) 8] 424 i LA
42.84%) ; B TRIGHE R SRR R R
FRAE] CLURNfRiAR “Hesds i ” ) s & 9t
@ERYNTE AN MR A G PR AR (LR
PR Uity ” D« @RI ER R A RA
Al CLURTRIRR “OCERMEL” ) - ©FNDE R G
AIRAF (BURRERE il ” ) M@t
FIEE AR ARAR (6188.HK, LLTFfEHK
A EET) o AN, AFSREOBKRIFESTTA
A RAR R “TIERMEIRAR", B
fAS: 000532.SZ, LA &R “HEg A", 2022
M 3 HJRA A a3 Re I Lo ] 28.45%)

A 2022 5 3 AR, A FIAHS P 1
JEH L B EEE L SRS TS EEEE . B
BEFT RO B E O N TR B L.
G A WS B G N G
R EE ARG L TR S5 B S IR AR AR T

BE 2021 K, AFFEEH 577423 14
JG, FiA &S 1503.18 1270 CH /D BUR AL
895.25 f¢.76);5 2021 4, A wESELHUE A
1419.43 12,75, FESET100.31 147T.

HAE20224E3 H K, A #] %= 041604875
1258, Fr#ER2E1570.651270 (/b AL
1931.091270); 20224F1—3H, AFISLHE N
WN335.481¢.7C, Rl E#T19.02147T
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fRAEN: 2.
=\ AR RS

2020 4F 8 7, AwFWE|IHEEATH TS
G ez k1 “ i (2020) DF144 57
(CEzZ i@ s ) o B & T RIFE1Z R MHAESE
NRAT 2022 FREH)\ AR BIEESE (DU fRIAR
CAIATRIAZESR” O, RATHEAHEE 10.00 12
76 (5 10.00 12700 AJHF AR AR 9 5 4F
o AHARRER R A B e R RS T
SONFEME, B —IKIEA,

AR R SR R S T =
o5 A4 KR B

A H S AR AR

=\ BREFHERE

1. 5 LH IR Fn 2 FHB AT H L

2022 SF—ZESE, FIEST ARG I E A
AN A AU e DR, A EE
i, SEREHE NG, RS HZEBUE R

FEAEBRRA . BRIRSE SRR b T KR,
] A 22 b e KRB, T 3 A DRI A P
Hahn, LU RE R AT 1 — 2B k.
B FT, “FRIbK. BTN o8 Z R
AR s, BURKJE M5ERT, BURA S AN
SR, USRI I

SWPEE, 2022 £, PEENE
FEEME 27.02 LTS, AR, [FEIE K
4.80%, B EIRFEAFEINIED (5.19%) BT
[E] 9% s FRELIE K 1.30%, T _EAE A3 (0.50%)
{EAR 5 BT 2019 4FKFE (1.70%).

ZXRAEEF, FZEFRZRBEHRE K.
2022 SE—ZRSE, . VY ) b
SN 6.00%F1 5.80%, LA~ Rk,
A 3 H 22 Mg il KRB E R e, ol
H I 5 7, 0 —ZR R T AR P i R — 1
i 25 2 = L3 A [R] L3 o 4.00%, A K&
A R AP AR T (4.57%) S S T 2019
EARE (7.20%), el AR 55 538052 2 R
o

£ 1.2021 —FEZ 2022 5#—FE+ H I Z254E

L] 2021 4 2021 4 2021 4 2021 £ 2022 4F
—FEF —=E =FF =y —FF

GDP BF (FFfz0) 24.80 28.15 28.99 3242 27.02
GDP & (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FAELL - TIVIEInEIEE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B e B R (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

Gt = (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

FERFE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

HlE A (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HESERHZE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOME (%) 4878 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI ¥ (%) 0.00 0.50 0.60 0.90 1.10
PPI FKiB (%) 2.10 5.10 6.70 8.10 8.70
HEFENE (%) 12.30 11.00 10.00 10.30 10.60
—RAILHRRAERE (%) 2420 21.80 16.30 10.70 8.60
—RAFLTE I HIYE (%) 6.20 450 2.30 0.30 8.30
WERARWR (%) 5.30 5.00 4.90 5.10 5.80
LEERAZEEAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

Z: 1.GDP &IEAH ZFM, TMIIERH ZTRIIEiE; 2.GDP BHRIAMIT I, Rk ANt A 3803k, #Eaigg il it

MG, 4AERRAE IR . RBRERLFAH A, 520 ERALT LABNIGEA KIRF LR, 62021 FHEFHETAAR

FFHE

FHRR: BRAETEAREER Rtk T BARSRATA Wind 238332

UGB FEBCBOSIRE W, 7 (R 225 SE R Is AT i DLREAT 4 A T
SCHEATED 2021 SEPIEETEIMTHON L 2019 SF R AR5

JURPTH KR, TR
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8 R EAT A IF AR

FRm, HETHLIAGRFAEEK, B
RFABEF R TS FHE, B onfEFR
AR ALK MBI, 2022 FF—FEAE ST
i A 10.87 JiCTT, [AIHEEK 3.27%, A
Jo EAE[RBAPRAE T35 3 K (4.14%), FE
T 3 ABEIERNHET, Rl R RS
W, T BRI . HREAIH, 2022
75 i 4 [ ] 5 W PR CANER ) 10.49 T3 ML
76, FIEK 9.30%, 4FAHxEfL. Hrh, 5
Hi = TF R B R AR SR IR; @RI R ), R
BT Rl BORR AT R HiliE k%
FAAbEAL, B 3 HIAPREVE. SNSRI, H
O R R AU . 2022 E—FEHE 1)
HEH O 1.48 JifeEon, [AIHEK 13.00%.
Hrp, 1 8209.20 123576, [FIELIEK 15.80%:
HE 6579.80 123570, R 9.60%; 7 5 )i
7 1629.40 1278,

CPI Rkt S 4R-F4%, PPI Rltbikig&
A &%, 2022 F—Z=F CPI [AHIEK 1.10%,
K8 RS AN RS T T TR T A REDR AN A%
ez 1) _EAT 23 6] . —Z=FE PPI A LK 8.70%,
5 F TR b3 e e 9 0 FE A i s PPT AL el B
BT, BATEN I, MNBLEIK R et
GBI S R 3K B0 B Be YR AN A € 4 SR AN S SR
FUukEh, wANE W AR REDIN T A
JB S AT AN _FAT

HBREEY R, MATEFTEAHAR. 2022
SR 2R A B 12.06 Ji12TC, L 4
Wi hh 1.77 Jifeot; 3 AARARAAREAT & F
HK 10.60%, HEER EERE 0.30 NE A
MEERG T, A BT B A B BUR i 775 Rl B KR
K, e SR R B ), — BT
{55 1 il R RS A [ 22 386 9238 2.6, L
fih S PR 2 AR SR R RN I AR
FA M A5 5 14 b 0 25 b4 TR 3Y1 40-l 2 38 425842,
T 4050 12,7

W BN BT AR, RAFE S
X MR A SR, 2022 FF =, 2FE K
ANFEFEICN 6.20 Fifet, [FIELIEK 8.60%,
BN BT kP Ra . Hod, EEFRRA

5.25 Jife oo, FILGEEK 7.70%, FERSZ T4
MRS B, AE ]I Y N b 22 BT
AL LR it G PR A AR T BSOS NG g . SZH
JiTH, 2022 FF—ZFEEAE R AILTE S H
6.36 Jife.ot, FEILLIEK 8.30%, NAEFETMHEM
23.80%, #EFELL EAERIAIIEE 0.30 NE A
ROAESEH p U AR B T B IRk, BlaEH
R HE BMOK S OREEFI . T AR
SR EE Ay B K 22.40%. 8.50%. 8.40%-
6.80%- 6.20%:

RRLE AR RK, BREANELZHEK,
2022 S, WHEIHE I RIIEN 5.53%,
Hrp 1 AL 2 Aot sistase, i sklkZ
93N 5.30%. 5.50%, ik FAEFEBHAKE, 3
Lo/iE BT, fRE ARt i 3 H LA
KRS DB, WA R A ok Z B2 5.80%,
B EFERMEA 0.50 NME S AL RREDE A
Fri R, 2022 F—ZEAE, AEER AL SR
N 1.03 Jigt, SERRFALIGE 5.10%, &R
AR B K.

2. RILERALE AT YE

RAAERAAZ REGEE, REEF
BATAASEKE, FRARLFHHEERLL,
2022 4 4 H, EFBEH SR, BTG
KBHEE MR HIALE , SR S5
HEBCE, VISR B WA TR IRIF A THEAT
FEGBRIXTA): H B LB SR I BUA2A 4, B0
SE LTI MORESCE R gogdt—
K PR BEEBUR SR R, e dEoh ST Rak
Ji& s i PR G RS R SEAR LR B I I, 513 F%
RT3 EARRE BT A . SEBLL AN fr 5 AR
5E A& STE AR T BRI £ A SR R
Wi i AN P S AR E , DR R REIR R
ot

BN BMSIFBHF R0, BHFREKRES
A Ko A, {5 A5 BN EESZ BH LUK A
B ko Tl Az 7= 13t RIE T R0E: &K
i, BGOSR GE LA E A BT, PR
WREE ST A ST [ A ) D S i A
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8 R EAT A IF AR

WM B RREE, SIZE SRt — PRI RS
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THE G| AT BE AR, B0L4E 2 B TR G i 1 Y
BRIET WERPAT 586 FLRE, i
HPATHE DL VRS . A5 B8 T g
BTN, A5 i e B 55 8 B e 47
BTN A TR 2 1 R AT IR B ARt BN, Bk AR
TR SEIV 55 TR S ) 7 T, 22 g i A 45 T
0 Bl 0 3 8 Ak B F 5% o B e ) RN HRAT
T2 o (1 il

PR EE T, A FRER/ AT AR 1)
i WA R R T 5+ T 45 P RO AL L e 43
I RN HIE 75— o 5 #H I
s TR E A OCHR AR T 2H 23 St % 7 i H
BRI AT PR AT AN PEA e F BT RIFRALR |
WMAF DA AL, ERSFW, T
BRI T R AR Bkl [ B 2w e
WS R IE, WS R T, H
KEEFEAR 5 I PR B AR LA BRI 2 5 8-
RIS R R e R A AR, AU T
Yo . GEAFMIEHARNGELEN, &
2 )3 ] B R S A D 25 BT s A
Ry S i b A w4 R T A E R
1] P55 0 JFLAH DG A o) FE AT

R BT, A R AN R (BRI
R AT PR ) R AR % (2022
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4 R A R AR

Y CBLRfEIFR “IME") $047, LA ¥t 3
W, BRACALTE A, SEOLE A 5= AR IE(E B
bro IMEERATHRBEI AR REHE AR Ek
Toua], Bl AT KR ARSI, TrEM
S, NEERES NG AL, B
HLO BTN AR BT R, 0 5 R O £ BN
AN AY 3 WG R s e DA A = S
5 m) FCHR M T A i H R, R S ) 5o
I Vi % RS o i3 Xt s % B bk e R
RREE AR, BT R, R R R
57 VEAIIE

AR BT, 9T I =R AR 55
BRI, PRICRAS, BERIE, a4
A SERAE AL, fiE CHRARE BEINED . INERLE,
] R ) E RO B A B e Al AR 4R
s B RS HHR LR &8 B2 ] A ]
BT HE, G AT ERESAE
REERE S, B2 INEE MU R RS
ALy, A B RO B ST M A A AR
g AT K TETAFXMEAHEL, Wi
AT EEEA, W E TRk E R 2
HAHL AR SRS HE S A Re /p 3 SR Bh
O TTE RGN, K EEHEAEE, B
SRR 2 HE LR B AT 1) JB AT RO R4 1

TR, RBRmSIElE, 4E
T2 ) 2 B B B A R ) BT 1, B
G VA REAS () M 3 1 SRS [R] A 3L
ANFIGIE T (RIGHERERA PR 7 54 A
PR E BTN (2022 FEROY, AIMFEHT5%
A S AP ATL BT AT O B
ANFED o BEHA T RSV EI NS A R 2[5
AR 2 ) PR AN TR M P 2 ) 1 % 4 e o B
) B4 AR R IR ) A S B T TN R S
Hidry, B2 45 B 0 R 508 F 45 R R
BT T2 B B TR AR AT ZAMERR T T &4
) JR b 2B B A R AR A 55 A R 4 T
SRR, AR HE SRS TS IA%E
A T rERIN AR, SeAT AR S w ks ),
P RIS R, 554 PRI R R T TRAR

B 2> ] (Rl 55 75 SR BE 1 DL 5 i 1) 2 AT 5%
SO S HE o AR 55 A B b
2N F) S5 B RE S 1) IR R I 4 B < o R 4K
M R AT R ek, JFIRERTE S &3
(VAT

KIEHTTIH, AFHE T (GETRESEK
WAZEAE Gy AT N E BRI L s X R L SR
RESE D5 T AT T T

+t. EXEW

1. ACE A kLS B

I e AT E R F -y LR el e 9§78
ik 7 XL A,

2020 4F 10 H 16 H, #0lt i 2] EHE
FHIBE T RS T BRI RG A
PR 2 ] [ R i 0 ORAT B SR ) IR
RVFR] (2020) 2575 5) MizidE, [FEH A
8 R SR R TE 9 I T 44 R 8 R B8 8 R AT IR
VEM . TG T 2020 45 12 A 18 H
b, SSRGS 10.13 Jo/E, Rt
I EFAN 13.10 1476, BT sER, fse
IR RN 10.43% 14

2021 4 1 H 22 H, ot 7 6
T T RSB <P B A W IR AR T A
Y (AE%5: 2021-004), Jing Tian 1. Jing
Tian 11, Kai Le F1_EH#gAlFE GV T A RA A
(CHLN “ Lol FRAR” , BIF
fEIFR R ) s Bm O0T
Al F I 3 AT PR A B) 2 AR FE AR BM0) s Jing
Tian I. Jing Tian II 1 Kai Le ¥ HAFH 140
JEHL3ETE 159,088,014 ity (FHid Jing Tian 1
A 113,400,000 f% Jing Tian IT $54 9,264,375
Ji . KaiLe ¥4 36,423,639 ) ik THesus
B, GBI 11.63 TT/ME, XA 18.50
f255; E#EhliEhT 2021 45 1 H 22 H 5%s504%
28T CORT MG A IR A R 2 Bt
FAL TR0, F A B A G 20,000,000 17
e e ik T A S I, 28 5 0 11.63 T/

EXINN 2.33 AL T0 . AL b A Bl A HB 58 A
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4R R R RIS

sty ot E i BRI 7 A TR AR
Jl 76 B R AL I B N 308,406,868 N1

b7 N H R A ) 24.87%, NS — KA 2R .

ARIRAE Gy Ak ey it B FeE e T 2021
3 H 26 HER, ARRBGGEARNAY K EY
W, iR 22 5 ek Gk it 2021 5 H 9 H,
HNDEHRA S T A R IR AR NS Brdss il
NAFE PR TEA ) BoR, sy i Al
R AR, Sl i SEBREE N Bk T
o2,

HNE H N AL A PO R RS
HL BRI R . A A LSS, BN
LED #hE Fr 4t % LED {0, NEWNE
K LED &R BERiRg, A ok s Beads it
M. B2 2021 FJE, Mo 5= S8t
116.85 12.7T, AT H B4k 64.28 1,71 2021 4F,
HENE L SEBUENRIRN 31.56 1278, i 4
0.86 147G

2. W 4 e BR A BRAR

fe e B T R E T X BRI 4
W REAY 29.99% BE AL F ALAZNE

Y I 3 428 I T AR R YN i 4 4 Jise A B
AF CLLURRAR “4ib it ™) sebryal A5k
DB 5HEIHET 2020 4 4 H 3 HZ#
T CRBUIE Y, FFT 2020 426 H 12 H
ZEAT T KBBUSOE S A 7E RS0 . AR -
YL, Hl A7 e i P B Lk Oy OB A
A I 4EL B 62,411,589 F (15 S A< i
29.99%), T8 11.5381 Jo/B HIMAS Pl 4k
AR I, Ak x s & FON AR
715,742,344 JG. 4R, sKIGE e L
— BT BN N TR DO L B S AR — R BB
AR L S5 &7 Fe kA I 4l I 40 6
Jetn &1t 33,976,267 B C i B A1) 16.3263%)
IR, A DR S48 i B 4 A 42
WML 2R o RIRAZ Gy T Gk i -

B 2020 4 8 H 13 H, 4eMEmeil
el g5 e s I G IR LB I 62,411,589

B B BEARR 29.99%) Bl 4EAEH EHE
FR LS HA PR ST A RIS A = L 5E
BT I SR T SRS I R AR A
— A R RABL ) e K IEAR , e i 173 1)
Eliidi e N

Yl U A2 DA SR A BT S e T o
LA A, = K g b  BURFHILE
KBS A v R T o S 2 i 8 v it T
%, A B i T 85 2 G LS 2
PR . #2021 SR, 4EVA A 5577
#i 80.71 127G, FrAER S 10.74 1270 (b
BB 2.19 12785 2021 4, Yk By s
PUENYIN 100.21 1278, R S50 1,491 7T

3. IRIR AL

BREREIL G, BRREILR X
ERE R F XA EAH

2020 4F 10 H 12 H, SRR EHE
Wi o B T A B BRI BE R A0 TR
2\ ) AR SE A RORAT IESHE N ALY GIE R
VERT (2020) 2444 5), [FEH R AL
JBEAE A PR AR 2 0 GO AT I 5 B AR T 4 R
HiE . AIRRATIAG N 42.04 Jo/%, Sk
FREC & AN 679,999,984.84 T4, 2020 4 12 H
18 H, R#ERELSE a6 ERE,
14.91%F AL o

2021 41 H 16 H, #seisi 50 ER
P4 Infinimax Assets Limited (LA R iR
“Infinimax”) A %R Pro-Tech Group Holdings
Limited ( BA R & FK “Pro-Tech”)+ XL Laser (HK)
Limited (LA Ff&E#R “XLLaser” ) 21T T AL
AR W R = AEED: ks
Infinimax 18 i ¥ 3L 1L A0 5 20K H A 1)
6,045,885 it (LG EERHLE A 5.57%) %]
45 JU/RE I RS I U LR S i, R LN
W& N T 272,064,825 JG; Pro-Tech ¥
B R 3,771,220 B CEYGPERERL AR
A 3.48%) 1% 45 JU/BEN RS P LA 4K
SR, ik B ANR T 169,704,900
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4 R A R AR

TGo HESEPEMEA T2 AL PR AR A L e R
B Ay 9,817,105 B i o 2 BE B & ik A
9.05%). Pro-Tech [ B AR B 1L TE 2
H, W HERFE OGRS 10.67% MR RAL;
XL Laser B3 HFFA I ERHY 5.62% 113 5+
Bl RAFIHREBL S BB
KB HBAC T HIAEIAT, DU RSz
e RCR b m A B AR

2021 2 H 23 H, LiRBAUELEC5ER
o PR TR, R IR L ERHY 23.95%
IS SZHE 5.62% R RAL, A it E
B 29.57% I IR AL, NG R R % I
K2R o

HePERHE AL T 2000 £ 11 A, Z£NFE
LR AU SR RO B K ErR R A, 7
RLFTESAHOE . e, & FH AR 5G 45
AR, BE 2021 FR, HEERE TR
Hi17.68 1470, FrAFM & 15.34 14785 2021
F, SRR SIVEMLIRON 6.68 4270, FIiE
Wi 1.44 1270 .

4. A5 K7y EERARANE 4

Nl REAETERES LK FE
EAFRANNELFT, TETHEHFE
£ 7 28.50% % BE A o

2021 1 H 19 H, Aw"k|d6KT7IESE
AR AT AR fEIRR “J5 IE4E R ) &R
H, HiE A FARR R TTE R RS ET g
R (D B ARAF (LURERR “ Pz
L7 RYITR R LB R AR CBLUR K
“HRERGER) WA AAE N T IE S E R
P

2021 4 H 30 H, HHEANSHEERTRH
BT (AU, LA IR e A VR R
B RIMELS, 2B R TT IR &
WERE, FEE N RIERHoe ik J5 7 Re A= R4
Wi AT E R, #yEER DT 2021 410 H
WALTER. ERERIPAT RS, BT R
IRy R P2 N ORI I A R 2

Al (LR “SPe N7 WAL SPV Rfik
2] 66.50%. ~a] (ARRERIEE T %L SPV
FEME 2 28.50% AN LR I RERE - &5 (B1k
k) FEREZ) 5.00%, T2 NFFBELH] SPV K
BT IESERI IR AR . B2 2022 45 1 H 30
H, FEBLRE S IEXME R T2 N
(400 H 55 2 482 42 7T 32 ik H U7 1E 4R B 4
66.51% AL HIE o

A W) PTG B BRI 0% A4 A AR T
BRI SRR IR AR . BRI KRS AR IR
AFE BRGRHAN AR AR, &7
LA 49.00%- 29.00%- 20.00%F1 2.00%. 2

AL B2 20 101 ALTT SR REFT 5 14 A,

=S, Hhgy 40 AR RS, K
RSB RP TR . BT IEE
HIRIR R Holk 35 2 oo, E41 A T A
520 B O O B T ARSI o B R R
B, HRB A E, Ul 3~5 F R 500
fe8le, SO &1

R DS K R S ER R M AT 5 Bt e
LB IO o

5. FERRiEAZE

HBEAERAEIRLRERAFELRZFT
FERARNE] (ATRARCFBER) 24
Wi 43 38 KR .

2021 52 H 1 H, A AT AR BT A At
FIE SRS TSR T R AT
ANEFR, A AR AL R KB S PRA
Flid {5 @ R A H A BRA =] ) 4E R AL A % ik
Hi 15%IBEAL, A, R4 K DU
3.8429 5 G M) FLAR B ZR B2 th o ) 1 A 2 A 2
AllYaN

BE 2021 %£ 6 H 3 H, WRIEAEEAL
RN, AR CHESRW K& 59468842 KA 75 ik
A1327057912 it H %, %I EL008E 2 5E 7%
A2 55 X 14.00 1278, TE R 2 10.04 17T
He g LB LR AT 145 38 67.77% IR, &%
il 3815 18 90.76% (& —FUAT3I A B AR ST R
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KRB, BONEAFEIER AR, T 2021 47 H
PINE I H

WAEER LT 2001 45 5 H, FEWE A
B T o3 A% B8 TR £ S A DA B ARk 3
ERS . AR EHRRENEEESEEE R
L, A7 ARG TETR, 2 A7 — 2 Ik
E A .

Ny &E5Hh

1. &

ANE] BT BRIRT Ak, ARk T b fe bk
FZXF R fB, ZRifT 2 KE AL L
AR AR TEE . AR, HRRSHL.
BREgAT % b wg K E TR EREE K,

2019 - 2021 4, B3 = A LG BEKF H b
B S HARFEY KIpshn 8] Tk bk
¥K; ZERFEFRELGFREXE B BIE LH]
ok FhHoh, N8 GALA R TR, 2022
F—FE, NI FLEAR®EK, T EH*
HELGFEAETHRYR, ZELAREE
P T &,
2019—2021 4, AFVEMUIAPOEIEK,
R A K 33.81%, T8 AR b U IR
FR =R b R I N PO IG K5 31, DA R
PERE T I 2 TN IR TS 2021 4F, A F]
SEIUEDISN 1419.43 1276, [A] L3 K 30.00%;
Bk T tth— TP RS BRIR T RSN, Bk 5k
HEFRA K, AFsaEBRRR L
K, I =45y 5N 18.55%. 14.47%#11 15.31%.

A4 N BUEANMREEFEFR (45 12T %)

2019 ££ 2020 €5 2021 4 2022413 H

N N Bl won | mw | mmm | oo | mb | 5[ m | s | 2RE
Fiih=HF % | 317.55 | 40.06 | 3029 | 477.68 | 43.75 2537 | 560.87 | 3951 | 2888 | 81.99 | 2444 20.95
j;:ﬂ*ﬁﬁ 4457 562 | 69.22 25.21 2.31 42.39 17.38 122 | 3378 3.05 0.91 78.46
g’%ﬁ”n”ﬁk 363.05 | 4580 | 026 | 499.11 | 4571 024 | 62214 | 4383 031 | 187.68 | 55.94 0.21
LNA 21.10 266 | 1171 28,61 2.62 12.64 33.80 238 | 1397 8.10 2.41 12.95
R 4.29 0.54 7.32 2.90 0.27 6.78 3.02 0.21 8.48 0.57 0.17 16.66
Gk 14.72 1.86 | 7297 22.48 2.06 84.01 26.27 1.85 | 8819 6.99 2.08 89.73
;EE IR 5.09 0.64 | 1588 2.11 019 | -111.94 3.00 0.21 | 16.99 0.69 021 | -18.06
E%gﬁ& 4521 3.18 516 | 22.76 6.78 5.02
gg‘;};g% 20.39 144 | 2113 6.13 1.83 21.37
%&ﬁi&iﬂi& 36.39 2.56 8.58 8.57 2.55 12.17
Rl 9.54 067 | -1.44 0.04 0.01 | -388.16
Foplk 5 22.33 282 | 2122 33.80 3.09 13.40 41.41 292 | 2247 8.91 2.66 44,27

& 792.69 | 100.00 | 1855 | 1091.90 | 100.00 14.47 | 1419.43 | 100.00 | 1531 | 335.48 | 100.00 10.30

T BN TR AR LA K AN AL & IR T IE T b ON; ARk SN LA BN T4 B BRI B A BRI
. el SPAOREREL S, AL TRSES, BLAUARAK

FAPRR: B TATARIE AN 8] F i IRE Fo 0 SRR

S E, 2019—20214F, BEE W H T K
S ERBAW K, AR 5 H = B E N
mEK, EHEAIEK32.90%, 20214E [ H i
£:17.42%%560.871470, FE R ATIEE R

B I0H SARIE KBTS, (E
AL EE 939.51%; k55 B H] % 2020 4F 3 K
351N ) i %E28.88%, T R LEEEH FA)
KT E. 2019—20214F, Aw] Li—2%

www.lhratings.com

19

v E


http://www.lhratings.com/

HSEEUERGERAT

China Lianhe Credit Rating Co.,Ltd.

4R R R RIS

TERWNFFEE T B, I 5 T %37.55%,
20214 °917.381Z70, [FILLFF431.06%, EE R
M ERIR R SE X B W, 71X+
My AR R A . L — T AL 55 K
M= FF RN S AE AL GirZ 0k, & A R R
(1) 32 BRI J nT Rl R I B B S A . KR
an A RN IR A TS — KICRIE, 2R TAT
MVARFAE RN R, I A SRR e 4R 7R K
Py 20215 ai FHABLAE A S R, Ros
P At RO 2% BRI A BTG 20214F, A F]
SEPUOR SR A b R N 622.1412. 58, [AI LI K
24.65%, )% H0.31%. L FL 554k R
Mg, SRS RIEPEE; 20214F, A
F] SEEL AN 26.271276, A 34 16.81%;
V45 E A% 588.19%. 20214F, A FHiH )
G B LBt st kRS S %s, %
RIGHENEH . 40l S BT ARG
Y[ TS

20224F1—3H, AESEIEIA335.48
f¢.76, FEHHEK25.48%, FEHRE T RS20
bR 45 AR Bl 38 15 13 A S LA Lk 55 WSO\ 1)
K, ZEBREN10.30%, [FED3.851
By, EER RS BRI T RS
T =6 ) 2 A 1K S s At Rk S5 RN o T
EFHFTEL

2. G2 EL5HT

(1) BFIFL

HGRFEFELSEBREIRALEIK
B BE B EHRE T, E8H B —,
—ERT, THY AR ERG, H
o8] AT AITE KR 2019 - 2021 F, K
BRB2ELGRFHK, FRLRABED EA AT
BEEh; 2021 4, A7E Kt kKA R G RAME
A—XH 8, REBHFHFIAEA R TR,
AT AR KEARE, 225 FHHAH— =84
SRR F A XAE, A5 45ESHF) ik
¥, Flot, BRARAE £ 23| A AT E i,
LEBHBEEXEARIBES, BEFTT

BAmKARZE S ERK, AT HER®
4], R ERE LA RERFLA
HXiE.

M SE T s B = oMk 55 32 BE A Ok i
WA 5T, HRREEE KB INE D 8 M P
ARG . R AT 2004 F 2 HAE Lifg
WEFFAE Gy i b, A BONMSL A E R #
22021 IS, TR G I B A 3550.57
fe.58, Hffiéit 2591.66 1270, Fif &R RS
958.91 fo.t, HAHE T REA R A & AL e
208.19 12755 2021 FFENMLYLA 512.41 14T,
FIEEAT 68.29 1470, #A 2022 4 3 AR, ¢
R E 577 B 3668.42 1276, fiffiait
2685.54 10,76, FIH#F R 982.88 1476, Horb
VAJE T BFA R A E A A 214.69 147G

2019—2021 4, A A 43 ) SE I E IR
A 331.49 147G+ 510.06 {4 7CH1 512.41 127G,
SEME AWK 24.33%., b, BEihrEa I
39N 317.35 1275 481.12 12T Al 485.99 12,
TG, FEWEAMK 23.75%; 2021 5 AR
ISR, FHAEK 1.01%. 20 XIE, 2021 4F
s M= B BN A BRI KX (5 b 25.87%, B R
KX OREERHE) S 19.14%, HBHE KX HH
45.38%, Jb KX HEE 3.90%; BRifE KXAEN
HE R Iy IR e R M DR AR A2 o i P A A N
B ERIE . —, HEAK N, R KX K
677 KX 5 HoR IR o 55 BRI 25,
2021 SEAER O B PR B R BRI R N
25.61%, [AIELIGK 0.42 NH 50 .

R BmaEREA LA EIFREENE,
HROPHEE G E T REZ M A G, FEHF
K= MEE . XA R, SR 5t
i R RET EBEAEX . BEhigairX. K
TR R, FS “ar LBkl T A 4w
()R R SR, T Rk CABRIE Nk KASE , b5t
g TS TRIIL ERB FE S B A
TN N KIS — 2R T e A I T
R R S A R, CREEAE 40 A
FEWT, BT BRI RIX ., BRARKIX, Er
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KX A6 KX B AL R X IR “4+17 4 [F P %
W& AT S o

2019—2020 4, =226 150 H #5158,
R AR T R 2 AW, i LA
FIAARAE R TAR RIRHE . 2021 4, 5247
5 R i I R PR AR MR A — o 1 55 s
A g Iy i T AR BL ek 2 29.33% &
522.77 VK, EEERAERD. B, K
HMEIEE, FAEARDTUE KA SR T, M
RIEETHF 1541.98 Ji~FIrK, B 4 RwED
13.20%; PR T 628.40 Ji VK, Bt
OV I H R R s & A, 28 T AR A R
HAK: 99.49%.

A5 SRRIEN B TR A S8 AT
(Cfti: 7FHTA AR TAFFTA)

TiH 2019 4¢ 2020 ¢ 2021 4¢
B LT AR 650.61 739.71 522.77
R LI 279.66 315.00 628.40
HIRAE A AR 1367.02 1776.54 1541.98
A R 395.91 504.00 468.80
& R A 922.73 1205.00 1218.90
HREESN 2.33 2.39 2.60

FA IR BRA AR AL L AR R

BT, 2019-2021 4, R EHE
BYEE AR R B IG K, 2021 4F S2INAE 2044 B TH A
468.80 Ji kK, [FIEL R4 6.98%, EHRAT
b4 B 52 B 1 BSR4 T R T K T 7
JE; B335 T i Jm— R O3 T s A
MR, I SRBLA R AT 1218.90 14T,
[FEL3E 1.15% . X3 A7 T, 2021 AR
KX A [FASEE%1553.20 1270, 5 EE 45.38%:
HOONERIERIX, SKIAEL818 315.28 147G,
7 EE 25.87%; M d K IX AL 77 KX 3 1) 58 2%
21548 233.30 14 ICH1 47.51 12T, NIRE S X
185 b5 Xk 5 S B 69.61 127C, (5 EE 5.71%.
MWEELSMRE, ATk sfRETaE, A
Rk G 1 BRI T 3 B — i SR B R

VAR, He 0 IR 2 TR B BRI () JE At _EAR
Wl IR . A R R S BRI DL AR X 45K
Bk A A T Bh. 20192021 4E, EE

Jepy b AR 8150 N 246.57 41476 357.25
{27ER1 292,71 1275 2021 4E, ZHER At [X
35T 373k A DA R R e R T R 4 TR R R [T B
Wi, HER Ay =T Z5 A Pk %, FE DN X
WUOFUUEE IR, BHERVRET K=,
KEBX — IR, EEAFEERE. M. &
I T8 M BN M BAAERE, DA
N, HE 2021 FE, EREMGILHE
24 AN IH I L A, IRITE A TR 543.97 /5
S K. Hod, FEK A X KT &5 1)
T b fk A TR (5 EE N 74.97%, BT X )
Ak A TR 5 EE N 25.03%, M ik 4% (it
XA AR, s TR O3 T E AT JR ks
BE— N8 HER A TE RN i £ Dy b = T H
FRMAER, — TN A A AR BRI
X, B TAATRHR T —E ek

&

(2) WFEE

2019 - 2021 %, % LB it HRTHRHA,
28] 23— BIF KNSR F T i, 28] 3%,
TEEREA B BELRE, K& FERH LI
S RAE LI BN, ERMANGH KL 2F
REFBR Y A E—ETRHA N, 125 K2
8] 3R IR 8] 4F-, SESFRIRIET Ly
HARW RS, B ERMARS. Ak, 2%
W53 E KRB Fe B RABGT R RA R T E
ERIPNG TERE. BN, BRETEXE
PR TIEEWRAE R BB K, Kk
KEZRNTEERERBHAFEAYHAELER
MM, eI RRK.

R ERW T IZE RIS E Bl ER
WTTIBE 15T, W A RSP E X R I
FIXHF RS WMo a %, iR, &%
Vit B A R s R, T AT R A
RS2 1T H e 45 XA AER 1 X R 8
EEIEH . 2. SHL F SRS ERE
2K, WATEERRC RG22 (B
ERIFTTIEED) +X IR A F R LM, T A A

www.lhratings.com

21



http://www.lhratings.com/

HSEEUERGERAT

China Lianhe Credit Rating Co.,Ltd.

4 R A R AR

gi-SOURRIHET MEUARE . TREEE. A
AV E L RITTET . ERE L AR
EEL R KBTI E AR, XA ]
TOTE B XA T H B

R IeE A BUF A % 5 &%
XA — T R BRI
Lo ORI D S R e e AT, TR, R b 2%
TR ML= T H o H AT I B E N
HIFEEEAUFE =80 Ot —FI R EE 7
B @ZETETH Bt IR RN s @R
TSN e R, GE TR D ™ T A T H M 3T
BRIk T 32 B BRI 1) 2 EER YA

ER—BFK

M ST T, AR L ZOT RS R
MFBOE,  th Bl iy B i 2 BTt
#EJ5E BRI TN RBUSALA 7D X T +
IR, IR RANEN AT

NFEIFRER b — P R I H B+ 7

IR 55 IX I H i O X H
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2\ ) T b R 28 R KA A T A A e
tb &t 21.10%, SRR EAETRE 1146 1N H
I e

QAF4HE

ERERREHELSHEREATE
T AaMERIRERNTT. BE 2022 £ 3 HIK,
HERFEILINA S KIE. H, HBRIRER
e S EFEHE AT RS ZE MM
REME R4S, TR 28 mMass b
RORARS Wiilis. Tt JiRAE e,

AR, e AT RS E TS EUER
R ER BB N 2019—2021 4F, 2
F] 73 SR A B URON 4.29 1278 2.90 1.7t
F13.02 1270; R, ARREWEELSERIR
I HIN 7.32% 6.78%FN 8.48%.

AR S

He e S I AR IR 55 B B 32 22t A2 e )l
M55 B FE s i A o7, AR AR =R S5l k
AR RS W 5 256 TR Sk, sl IR

B TS E B o e IR 25 55 2 Il 5%

@ MRS

K IR 25 57 Bt 119 IR 453 L5 I 3
M2 MEFHURSS . PREIE RS ek
Y W I T4 ORI T
SALIRTE. LR R T Pl E
B R BRSSO Sm BRI M
M AEE SRR . R
LY/ N AT S Ky SR BTN R /N e
AMETE Y. I PR R Ok AR T BR
HTFETFARFA MR A EEY, LU
A RERE BB HLOCRI T BOR i 55, b
SR A B F E B AL O R
[ A Y — i B AR R DI Sh S B, A
L — R SE AR T NS, S5 H T
F6 A &5 FELEMEL B ZE 2022 F 3 AK,
AR T E Pl R A 20 THIRR 2347.10
JiF Ok, ANER T E Pl EE A 2 AR
1051.48 Ji-F- 75K

TEHE 2 A 7 it 55 T B P 48 4 1 B i B
T, 2019—2021 4%, A ] 5 A SLHAI A B IL
A 21.10 12.756.28.61 1¢. 76 A1 33.80 12755 A,
AN F Y E LSS BRI R AR 11.71%
12.64%H1 13.97%. 2021 FEPNVAR LSS
BRI E A BT A, EEREE M
ST

FEEFERE 1979 A 7E B i At i
W DRSS, NEBIRE DA MRS LM, 7
Frds & 3 B AL 2 AR AR RS, B
FRIHERE THE IR ST o el B B A 03 i IR
% PTIETER RS B s RS S Ahig v
MR%%, FEER G FECE . BN ESBUFIR
e A LA A BRI . 2020 4F 3
31 HZE 2021 4£ 3 A 31 HRMBUEERE, F F%
RSB AR E UL 27.68 A6, 18R
21 1.89 {2 H#5 G

@ RREBIEJERS

R IR 55 2 b 5% 3 B i 1A J Bk
MR E PR o A A R A R 5T, ) LS
F A F Bk AR E BRI S E A R A
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A 5T HERIIAIRSS 2 AT S5 L 55 A b T 3.2TRE
Wi E R AL BRigE s R O RS NEEREEREHT,
WAt B HOAIECETE; W 2019—20214F, A" ERBEEZ IR R
PRIGAERATEUA B . BRI S RSG5 05 BAENBESS, 2 0N14.251K 12.297F111.33

2019—2021 4, A RIS 2 BN 518 R AF B R IRBOR K, 730 0.381K
5.09 1278+ 2.11 12761 3.00 12.7T; BF|Z453 %) 0.43{KHN0.45K s LB 77 Jl B IR BOZAE BT, 41
N 15.88%- -111.94%F1 16.99%, 2 %5 T 1522 IN0.251K L 0.261KFN0.271K o ATV X HL R
i, 2021 FFUN BRI ZIF A T K. N 7 2020 4F ) = IR AR I B S RUE UK

AN T REA AL T

F11 20215 AT 8) 2 g B st (45 k)

ATER S BIBUR RS i Ik 27C 3 BEFRRRE
Tl AL AT B 4 8.93 14.92 1.01
BN T A B8 AR % s A BRA 7] 4.75 3.57 0.60
TN T 2 v B AR A B A 431 1.06 0.13
AP E 6.00 6.52 0.58
AT 11.33 0.45 0.27

FR AR o R

4. RERKJE BE 2022 F 3 K, AFHHEHNEGHF
“HPUTL I, A EPR AR S “ 1437 TWHIK T A 988 K, EHRBAMEK T AT
KA, FETNSTA R FFEHRT A E /ST 605 . 2019 4, o wl & Fa N HTHE 1A F

EJTRMF R, A TTRREEE, BLO RN 153 5%, Ho@ak AR —#i F ol & S
+7 RN G, FElGe «EREE T A SO AT FTAAE 14 K, TEMANTAA 4 K, HRdy
FRAETIR, SRPUMA OSBRI~ i TAT. 2020 4, ATFRMALIE
HEBAF B SRR . LB EY 5 SN E S SEETFA R 201 5, Hopumat e — s R o
5K, B JJSERIREARSE Jy3hem; ) — 7 AR TE WAHEETAT 8 5, HARTETAA:
ST OREATEN" . FAHAMEIRL, SRICRHE i 11 o SRR 1A 2 5. 2021
WA AR T, SRS, MEE o e\ s giiE T AT 129 K, K
B AR EMEIFERERIE FRU i gl F e PR F A7) 12
ﬂiﬁiﬂ%\\ﬂ%ﬁ\ R B 500 58 H FR2E S AR RT AR S TAT 24 5, I
ERESRH LA YRR T AT 9 K. 20224 1—3 A, AR
Fuv M4 WFAE 12 %, HAPwar 11 K, WbrFaF
3 K. LA IFTERIAR I 2 R R0 HT 1
J28: LR VTl = /NS DS /NI A E e A e =L ]
BN,

BUE 2021 FJE, AW BRI 5774.23 12
JG, FTAEREE 1503.18 1270 & /DB A AL
a1 895.25 47005 2021 4, A aE]SEIVEMLIL
1419.43 1¢.7t, FNELE 100.31 147T.

1. W54

ATFIRER 2018—2021 4EJE G354
et B A 2T TS 45 BT CREFR I8 & 4K B it
HTEALAG 3 tHEL T bR v TG OR B 0L B A
Wwo AFRMN 2022 FE-FHELHHFRELRS
it
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A 2022 4F 3 HE, w7
6048.75 1¢.70, FrA#E M E 1570.65 147T (/b
B AR 2E 931.09 /27805 2022 4 1—3 H,
AESEIUENME RN 335.48 12T, i S
19.02 12.7C.

2. WERE

2019 - 2021 4K, MLERTEE. Fibj=.
Aomkdl A B S AR TR S ik KR, A8 K
PRI K, MBRAGRER T REER
HEFEAHE; a8 BRF TR ERE, 2%k
FEARERKR, TR E—Z R,

2019—20214F K, A\ B~ SR IG K,
IR A1 26.32%, 22 20214 K N5774.23
fe.78, HAmshvirs 577.75%, JEmsh%Ers &
22.25%, LIRshdE =N E.

(1) Fsh#r

bt 5 o 1 I H R RSN K S
FRSER RLRE M, AR5 Padg K,
SHEEABKERN22.20%. BE2021FEE, A
H VBN P PR 2020 4 I 4 K 12.38% 42 4489.54
.75, FEBAF RHEE L HARRS) 5
SRR, 3 EE63.22%. 16.26%F110.60%

2019—20214FE K, Aw e & shigk,
TERIE A HEK17.34%. HE20214F)K, An] 6
M 455020204 I8 /0 5.85% 42 730.1114. 78,
BT (HET77.73%) FAEURNY 2 e
fh 4B HLR R (5 H013.48%) 4Lk, Hidaz
B Tk 13 %5 4261.3542. 70, F2 B NAF I SR T
TEAFHAER G AR SRR 4

A TR Gy VA b Bt 7 3 B W SR 5
EAETE R E I 7 i 5, B 2021 RN
53.48 1.7, ¥ 2020 % TP 20.37%, FER
TS B IR0 BB, 2021 4R AC 5 M4 s e
W 15.99 A2 0S5 B8 S H R 5534 5 I
1, 0.73 1 TC iz B 0T A M7 1E D00 55 e it
o

2019—2021 K, A =] RIOK PG K,
EYE AWK 33.43%. HE 2021 K, A

=

SO R 2020 FEJEIE K 34.69% 4 104.92 12
TG, EBERIE ETAF, & AN Ik
SRR, Forh ROSCRR I T 43 T BR300
J R RAL X B BZE 512350 0] i EE 20.61%A0
7.97%, SRR s Horh, IR SRR K HE
2 AT R T 440 108.96 1278, 15 RIS
AR A 95.53%; RITTHEIRIKHER 9.13
.76, T2 8.01%.
2019—20214F A, 23 ] Filfsf sk miys sh 3 K
FEHEAMKENT06%, BHE2021FEN
75.7012.7C, %2020 %R 17.97%, FE R
A5f - LR 4D BT ER
2019—2021 R, ) HAh WG E
HHK: 7.38%, A 2021 FFE, A E) HAdh R
N 50.76 1278, B 2020 R K 16.83%,
B AR RAE 4 10 4 e 46 A i o
AFAER BB REA R H
FEFF R it I AT T ot S AA s, e o R AR
PLE =T H A 3, SAME S 1T B H
THIF R A 2019—20214EK, AFIfEHRHR
WK, EXEEWK22.61%, #E20214F)K
H2838.3814. 70, B20204E I I K:13.81% . FL Y,
FF R 8A%2333.8112. 78, 5220204 )i 14 K:8.33%,
FERFT LIH KRR H R NFTE
FE R B i AR R I s 2 I I H AL
Fla P HIF A& & b bl B i /N A
Oy Ab L DXCIEIR T BB SE: TR hm451.2444
TG, BE20204E 1 K:39.72%, EER AL
Iross KR ABEERIH®R TRERSG 70t
PR e % 1 R JB 240 LA IR HE % 1 1.6 744
TG, FBNEAE R TR i v R A B 2k
M.
2019—2021 4K, A\ HAhGL B 5 = Pk
BK, FEHE AWK 33.61%, T8 RERBAA
) A Al IBEE Aol DA K A A T o e
TETE. BE 2021 FE, AaHAbRsh T
£ 2020 FEJRIE K 27.86%Z 476.00 1476, FE
% I B Hodth (449.87 127T). TRAS i B
(8.10 1270) MIZHLITH (8.37 f470) M.
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(2) HERBh%HE ™

2019—20214FK, 2va]dRimsh 5= g g
K, SEHEEWKA44.89%, FEREK I
Bt B b A A R B S R B )
Bahns BE20214FK, A A HERBI% 12020
R K45.50%%1284.7012. 76, T B H KA
BT (534.41%) HABIEG BN & /T = (i
14.75%)~ [ %77 (1512.29% ) FFEH M 55
7 (513.53%) k.

B 2021 K, AR HAMIERS) 4R B
F=H 189.44 f¢.7t, Hhfiss TR P 50.03 12
TG, HARNR G TR

2019—20214F K, 7> Al KA AL % 0% Pk
WK, EBEEIK36.97%, 3B R 04
FKI = RS M A 7 3 5. HE20214)%,
o ] K ST AL 5 7 2020 4F i 1 K: 33.16% &
442.0M¢.7C, FERF RALH BRIEHRIEIRAT I
MAMRAF (45.281270) IRYI kA B 4% 7%
HIR AT (34.101270) F_L gm0 RS B =
FREBRAT (24.501070) 25, Hrp3aogs
PN F AR S IE, ARER R, EE
o PRI ZE 0125 (A ZE R PABUE Ak B4
26, ANBERE XS HIUE 25 R 2278 P SR St 4a ),
WA FENE R A w3 B Ak
HRASHVBUERME, AFRASE5RE, AE
BHEEWR, RPN EIHEHE

N TG P S BRI R R A
BRI OE R B E BRI ER OB
v 2 S L KA B SE, 2019—
202 1A R PUEIE K, FIEAHKS1.36%. #
20214, ARG 173.8314 7T,
B20204F K K 17.88%, F R4 E HAYNL
B ETEL, FHH79.264¢. 70 0 FH TR e HH .

O A ] 58 BT E N R RS, 2019
—202 1R K, FEHEEHK32.17%;
B 202140 K, 2w [ 5E 587~ )54 222.8314.76,
FHHEITIH64.7242. 7T, THEIMEHER0.2914
JGo

AFE RS F A m s A, #%2021

SRR E46.4212.70, FE NG,
38 1O EE B 7 43 i Y B 5 18.2344 G
10.0412.75H17.7842. 75, AR B8 _E T A4 7
SENGAILTUN, A7 AE— 58 B AR RS -

BA2022F3 I, AR 57 5 %16048.75
1278, B2021F I8 K:4.75%, T B RFE ¥4
UUUE - 1% T8 41 0% e S 2 LA Bkt s b = o F
REFFEEBN T A FRS)E=H2021F K3
£4.86%, FE AT MHE LR EFRIEK136.03
1276, FRAEFIGIN LA 0 MR s A7 1%
B EERIEKT77.2012 70, BRI R A INATEL.
AT AR R 522.17%, $20214F JEH K
4.39%, FERKIABRB IR TE20214F K K
7.52% 0 BRI RB202 AR R ARAL A K, LA Sh
BT (1577.83%).

BUE20229E3 HIR, A RS2 PR B K Ay
fH&11858.2114.7T, 52 fR LUA5]14.19%, LLAF 1R
M4 A8 G MEE R BT A BT e ™=
*.

3. RAaAebih A

LA, ARG A IR R A
W%k, R3] TR AR A IAL e 38
¥, PV HBARS B K, REBZM
#T; FIRIAE) R AR K, R ES
RPEE.

(1D P FHR

2 RAT 7K B A5 Fe /b B R A 2 3 K S5 A
FRM, 2019—2021 4EK, Aw A &R R
WK, EHEAHK 18.49%. #E 2021
JK, AR FTA#EREE 2020 K 11.95%
% 1503.18 1270, FEHDHMANE (5
59.56%)  WAAF (H 19.17%) KA a3
TH (/5 16.19%) 5.

2019—20214FK, ARSLEARFHTHEK,
BZE20214F K, SR B AN 14.221070. (A,
N FVRARATPEIG K, F I A 151K28.37%,
FEAROERGE KRB R LR T
e g DB AR, BB R S DB AR

www.lhratings.com

32

T 7. b NN


http://www.lhratings.com/

iSEBIEEBRGARAT

China Lianhe Credit Rating Co.,Ltd.

4R R R RIS

JZ LU A8 AF R . 57 (1) FH 56 - 28 B T HEA I B
PR B TR () ZE 8T B B AR ARG N @FAL
s VEAR L I B B B B 2 8 AR A R s
ORI E R RERE T (2021) 3425 304F
(RT BRI RETARA MBI EREEH
THEE ) FORE AR S Ui, [ B AR Bkt | %
T A AN T, BN $E76.9814 0. R
20214F )%, AR A AR288.09127t, #2020
RIS K30.23%, FE RIRME E TR A A 1Y
%£80.00147C, ¥ H ¥ 76.981Z TN AL
R0 8L

2019—20214F R, 2w HABR 28 T2 5 51
N131.9142.76. 230.3012. 7 H1243.3812. 70, FE
RS T RAT R 7K S A B SRR A AT 2 S R
%%

2019—20214F K, A FI/DEE AR 53
“N694.6812.7T  816.0012. 70 /1895.2512. 70 » H 1,
20214F IR 20204 I 1:9.71%, FERERK
JREA TR ST /D U AR A% 5 T S

BE2022F3 H K, AF A #HN
1570.6512.70, #20214F K K4.49%, TEHR
WAL 281 Bk 1] % 23 e A R K 78,0014 e BT 8,
SIS A 2021 4R S 02,0512 78, WA
20214 19 N 74.954¢.7¢

(2) ffi

2019—2021 K, 2~ F it A PR I
ERE A K 29.48%, JEh 7 ORIERR h £ 65
AN, BE 2021 £, A a0
5 2020 fEERIEK 20.82%% 4271.05 127G, i
) fh fi A AR 9 3 46T o ) o B 57.18% Al
42.82%.

2019—2021 K, 2 ml sl PRodE g K,
EWE AWK 2456%, #E 2021 F£RKN
2442 24 {70, 7 2020 SEJRIEK 14.13%, F %
PO A (i 10.88%) « MATIKER (5
16.66%) & [H it (A7 31.33%) K—E N F
W AER B A G 14.79%) .

2019—2021 K, A w1 F s K,
2021 4EJiN 265.65 1470, #2020 4k

4.29%, PMFAEfSE (114.32 1270) 15 AR
(75.83 12.70) AL 3K (56.90 12.78) A 3.

A ) AT IR 2R 5 B B R A %
IR TAZER . BPREREE, 2019—2021 AR PR
MK, FHEAHK 81.89%, #AE 2021 &
JEN 406.96 127G, #2020 HEJEIEK: 25.98%,
F B RIS TR .

O\ ) TSR I 3 Dy 4 e i T s
o 2019—2021 R, A TGRS M
595.70 1.7t 582.58 1 7tAH 765.08 1.7t (2020
TR e 2021 4F R TRISGR I 7 W 2 A R 1 D,
2021 SR FUBGR I 2020 FARLER T2 R
MERXEETHE. SiMIUEEERSE, IIF
W I H L AR R IS RS il
o HE 2021 IR, A FRSGRI EE
Wtk 746.61 12T, CHEERIE R 7.

2019—2021 R, 23w HoAth AR Pk
K, EHE AWK 25.17%, 5 RN ATREAA
HoAl NAT RGN, BE 2021 FK, A
) AR RAT L 2020 2R HE K 2.26% 2 256.60
fe.76, FERAR LR (17140 1270
L B RS (4417 1270) « AU HEEK

(11.22 12.70) ZEHI Rk

2019—2021 4K, A" —F N 2R HER
A K, FHEEEKEN 18.61%,
BE 2021 FEJE A 361.26 1270, FEAN—ER
FIHAR KA R (1 60.85%) F1—4 P 2R
NAHESE ( 31.47%)

2019—2021 43K, A F HAh R ) f R4k
WK, FHEAHK 31.39%, TR KTEE
PR RN S8, HE 2021 4FIK, A
fhifizh i 212.31 1276, % 2020 ARG K
9.13%, =% iRl TE 27 (116.40 12.70) -
FTCEIAMLSER (12.75 1270 FIEFEEAS 8L
Fofth (71.881270) MR, DR H A B
PR RS R

2019—2021 4K, A F AR sh it RFaig
K, FEHEEMK 37.06%, =5 RK I ESHAM
NATHE IR IR . #E 2021 4FIK, AnEE
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mah it 1828.81 1470, K 2020 KK
31.07%, PLKIAMEZK (A7 59.05%) Fl A5 47
(15 35.53%) NE.

2019—2021 R, Al KIAE R PRE G K,
FEBEGHK 43.53%. HE 2021 FE, A
KHIfEK 1079.87 1270, FEALRIERE K. #K
P0G ORI FH A AR

2019—2021 A, 2w BTz PR K,
EWEAMK 25.77%. #HE 2021 FK, AF
RS % 649.85 147G, ¥ 2020 4F K
31.47%, FERERERKERKG LR
PERATH IR, ARMGFSE LT

BE 2021 R, A HARAER B 56
49.43 1276, %% 2020 K 9.19%, RIEK
e AT AR SE A b5 B 7 SC R e Tk R D s
J R B A IR R b 7 DR SRR 2
AF AR S MG AR B, DR
KBS E

B A 2022 £ 3 )R, o n A
4478.10 127G, %% 2021 FJRH K 4.85%, Hr
sl 2604.51 1475, & 7ot A 58.16%,
B 2021 fEJRI K 6.64%; RSN 1873.59
275, HOBURE 42.82%, % 2021 4FJEHY
£ 2.45%. ffgsi B A K.

B 1 2019—2021 KK 2022 4 3 HRAFGELER K2 2019—2021 F£K & 2022 4 3 H AR AF M SFLFF

CHfiz: f27e)

3000 45.00%

11%  40.00%

2500 304406 38.46%
1.44% 35.00%

2000 30.00%
25.00%
1500 i
20.00%
1000 15.00%
10.00%
500
5.00%
0 0.00%

1=}

2019%% 20205 % 22145 F 2025385%

SRS LT) e KEES LT EHRS HEBHESILE

FoHRR: NG AR, BA TS KE

K
7247
70.41

64.3
63.52
65 62.56 -

59.83
6 /

50.69

5442 53.89

201955 20206F 7 2021 % 2022F3B &

—o— KHHESRAU LI (%) —e— 2B HESF HAULE®) B RURE)

TR NS 4IRS, RAETME KR

2019—2021 4K, A A RS FE A
BK-28.11%. BE 2021 4, A 4HHS
2617.62 127G, #2020 FJRIEK 16.69%, HH
KW % b 68.56%, % 2020 4F I K
30.00%. #ZE 2022 4F 3 HJEK, A#F4EH6%
2829.28 14.7C, #2021 FJEIK: 8.07%,
KIS b 64.89%.

BE 2021 FIK, ARFESAGE. KT
(G O N A e o o N A Y % |
N 73.97%-. 54.42%H 63.52%, Al 2020 4
JK EFF 1.50 4~ 3.73 ANE S AR 0.96 ANE 4F
Mo 2022 423 IR, ARG AfE., 26
25 BE AN B F A 57 55 R A EL 2R 43 3N
74.03%. 64.30%7F1 53.89%, 73 2021 48

ETF0.06 ANE 5 0.78 AN E 4 TR B 0.53
MNE R BB AR RATHI KA A
TR itAAH B, #E 2022 4 3 K,
ARG AGR GRS A B AN
tbZe CREES) 40318 77.20%H 68.66%.

4. BARE

2019 -2021 5, BT HHEAEKXKE R &
R HBNERABRA B m, 2 8) B il
NBABEBHFEEK, FBEHRAZE A

BAZ, BIPKETAHERHRT RAFAML.

BMRF, N3 BAIGHEFE.

52 iR e R SR T i R G RN K s
2019—2021 FAFENIRN PRI K, FHHE
H K 33.81%; 2021 4F24 1419.43 276, [k

www.lhratings.com

34

/53 V)

I " 4

I~


http://www.lhratings.com/

HSEEUERGERAT

China Lianhe Credit Rating Co.,Ltd.

4R R R RIS

:

K 30.00%. 2019—2021 4, AR ESA
P ik, FEIEEIEK 36.45%: Al ENA
TR TR, 2021 4 11.98%.

2019—20214F, 2 wEAAE 2 HZESE B
FEBE E1K24.50%, 20214 596.0742.7C, [F]
b6 42.49% ., Hrh, E B9 H45.16107T, [F)
FEHE29.62%; W45 %% FH25.3912 7T, [AIELIG
57.10%, EERFS LFATEG 20214E, AF]
WI1R] 27 FH R N6.77%,  [A] ELIE 0,594 F 43 1o

2019—2021 4, A 53 SEIL T UL A
21.73 Z7G 22.51 f/¢.7uH 16.26 147G, 3Zai T
S S P B TR R, # B R D
A EFNE K EEAN R . MRE S 2021 FF A
PG AR B A VA B K A PR A 45 B 5
AL TR AT 9.98 1470, EER A HIERITE;
AT 5y P 4 0% 77 AE R A 3 1) HOAS 1R 88 5 R A
2381070, FERARAMGiTE BV~ 55
R FC A R IR B 42 fh % 7 4 A 18] BUAS () 5 5%
Wad 2.09 1076, FEENFA FIRBE T 54
IR HEREE, 2019—2021 4F, 2w FE 284
WM 73.67 1276+ 79.30 4Z7CA 100.31 27T,
PR E BN S TR

MEFIFEARE, 2019—20214F, AR M
AW B N B PRI R R AP B R, 20214
53 82.60%F14.52%,  [F] 23 5135 40,20 il
0.39MH 7 R

20221 —3H, anlIEMIAN335.48
f¢.70, FHHEK25.48%; FljHEE4119.02127C,
[H] L F%8.60%; 256 BRI N10.30%, FLL T
F%3.854 I 73 s

B3 2019—2021 FEAF BATERR

16.00 14.35

14.00 - 11.08
12.00 -

10.00
8.00
6.00 472 413 4.52

4.00 2773 240 2057
2.00
20194F 20204F 20214F
—o—E L FHE (%) BRERURIE(%) BRI TR (%)

TR A M AR, RO 1E R

5. WAER

2019-2021 5, A& ZEEHANLE AR
#EHER, IAZARERFRZKE, 28K
TEE A 3%; S W3 Z A BT SR FAUARER K
Yoh, BRFEHFEREFRE, FXEHT
AT RK, SFHFEREDRAKS.

ZEIESNJTH, 2019—2021 4F, BEE K
i n S 2 B AR TR A B A K
AR EEENMERNEPOEIE K, FEE
HE A 35.29%; 2021 4, ARILEHSIPLE
TN 1928.02 1276, HrP4sem . 24ty
FUCEIFI L4 1774.47 1256, 2019—2021 4F,
AF AW L35 122.08%. 113.04%F1
125.01%, W\ SEIL5T SR FFER K F o [,
ARG EEGRN SR EEFHE A K
34.14%, 2021 “F4 1502.57 1270, [AHLHEK
41.73%, FERFEHFE. L —F R ZTH
FENIEIM A KR G 54 sk e, ik =4F, A
EIEAY =R mI e 3t i S IS RE S AN s 5
218.28 12,7t~ 306.65 2. JCF1 425.45 12.7C

KEEN 71, 2019—2021 4E, 2 El
BRI IS R, A R BT EI 4R
AN, FE18 8 418K 13.73%. 2021 4,
N F GG S I AN 168.86 1276, EE K
[E] 5% RIS B4 161.49 AZ KR, I =4F,
AN FIRGHE SIS U A K, R
HHGK 31.05%, 32 A EE [ E 5 IR TR
7R SCAST BB 4 RN 5 SCAST ) I 4 3E K T S

2021 4F, A\ R G s A F B R B 1.02%

% 987.61 1470, Hrr, WM E T, LR
FEEE AT B 45 455.20 1270, FEVE SO AT RIS
481.93 170, R, AT ENIE A0
3 N-444.48 12,56 -775.62 12, 70F1-818.75 12
JG, Mg K& A R IE S XA
PR SCH RO, B E RS RN
KM S 2021 4F 1 H AR K 2 B R
B B0 S G TS

EVEEN T, 2019—20214F, A&
EAM SR, FWE SRR
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4R R R RIS

17.56%; 20214F, W FRIHENIERA
1983.931270, [FILLFF46.98%, FE@ELHRAT
R RAT i B/ B AR 30 Bt S5 IR GE 2 58
2019—20214F, A w)%BiEshIER HFEN =R
EIEK21.15%, 20214 491636.8014 7T, [F LI
hn197.8844. 7, B RELEATH5A B SAT I
SRS R, A RZETEE A0
BRI 9320.3 11278 693.8542. 70 H1347.13
{275

202241 —3H, ARGEENINEFTRA
128.9212. 7%, R TIHBNI 415+ H1186.2214.7T,
B G S LR A N202.3512 76

6. 1Zfir4a4%

28] 48 BE AR 6 A BRATEST, KAz ek
HIAF—R. FRE N ARETEATRLE
B LEH, LIRTEE, FEF L.
2Rk o F LR FFHRCLSRERET
F—15, FERERIF, BT REBHE, HH
P2 A ) SRk BT HAE .

MG AT RE 148 PR, 2019—2021 “E K,
AT B R S B R B T, 2021 4K
435N 183.83%F1 67.61%. #E 2022 43 H
J&, A LA S L2 5 710 180.75%
H1 68.80%, ¢ 2021 AFJRAL AN K 2019 —2021
T, AREE SRS 13.87%.
14.33%F 17.42%, 27835 35 LG5 i sl ft
i RBERRE 18055 25 R 2R Bh f s Tl s
K%, NE|SEREGRE I T EArE. R
2022 4 3 AR, AR 455 970.70 /27T,
XA 55 I 78 T A5 40 0.98 15, R EE 1 fE
JIHRPRILF -

MK IAE T RE /1 4RFRE > 2019—20214F,
A A EBITDAZ K, 20214 4155.43147€;
A5 /EBITDA BN, 20214F416.841% 5
EBITDAR| S50 T2, 20214 41.234i%.

2 R ERIRTIEE . BRI B R ERIER AR (L
TEIRR “HERERD RN A E 49.75% 49.75%F1
0.50% AL, NI F AR HR . 2020—2021 4F, %%
TRV b7 42 AN S A5 0% T BT 600 1400, #UE 2021 4F

AT IR SRR — K.
BE20223 H K, A ARG &R
FASHE3186.571470, WA H1738.3414 7T,
()Rt T E il . b, AR B
ME6ZR TR BT AR, BEERTRIEYIE.
BIAE 2022 4F 3 K, AFDAMER R
127.22 44,76, B4R TT R ER AR KRBT, A
A AR IR LR AU, B fA ot XU AT 428

7. B8 WA

NI FERLSGEREFTFNE,
B BAMAL ), FEEZER ARTKE; A
FRBFAREFIAEK, RAFEEHEE, Fn
8 LR R IR E,

BUA20214F K, BEA ] 9577 1 %11288.1812,
TG, EENKIIAL BT (847.9912.70) HAth
ISR (151.7212.70) F1 B i % 45 (196.6112.70),
o KA AR B e - AF RS K 353.6914 7€,
FERAFES R GG R E T AR
RIR T 128 952001200, WK TTIEE X
ERUGTITIE ) | =45 PR 72 CLLR TR “ )1 b
PR MR,

B 20214 i%, BEA W] & 71 358.85
12,75, Heh 7k 8:47245.8512. 70 1115 14§1929.33
o0, EBERNFEIMGERE AT . BE
20214, BEAW] BT A5 NT72.14%, 4
345 VAL EE R N70.15%, % R FTE A T
B sk, bR SRR E .

20214F, BEA A SLIUE IR 2.7812. 7T,
FiE B A15.3212. 76, FE 3ok 5 BRI .

B 202293 H K, BEA A B S AT
1377.72147G, i # M #i380.4012 70, HAH
A2 T H GRS N192.374470; 20224F1
—3H, BFAFSREUEIINL.9912 7T, FliE R
B-1.491070, 740 F 2R Y R AW 5% 2 A
2.06147C.

B, WATARMBI, IR ERI G R X
SRHCRT G, FTAL AL BB, B ¥ kL 0 i,
1 7 ST K
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4R R R RIS

T FEIFHRRETE DD

AIAT RO AT N ALK R H ¥
e N E BB EHRAERNEN KM T HE
FEATE KRR H RIS BT, FEBN
SMEBITEHY, AT REDE, TR
B RIF, HA AP I EROZERBEA KL
#.

1. K3 % 4 235500 8) A 17 409 v

A JA v A SR AR R AT RN T 104278
(F101270), R RATHEE 1012 c & CF
[F), 5202243 H KA & KA 55 110.55%, 4
55 110.36%, XF 2 m B i 55 5200 /N

A 20223 HJR, AR B R, 4%
15t 55 08 A4k T 2R B A 57 2% BE A 4K EL %6 433l
N74.03%- 64.30%F153.89%, % & F| A 3]
EBEER &AM T EEFRRS A8 K
P, RATJE AR LR 55 A K

2. REAP B ZIBAZTAE ) AT

PL202 147 W 55 54 Ay ki, DAASHA AR 9SS
P R AT B IR 1027 AT I, Tt kAT )G
AN FE KIS ETFE1804.59127C, A & E
BN IR B A RAT 5 KR 11.07
5, X RATE K IG5 B ORBRAR EE i ml, A F]
ZENE S IR BB EBITDAX KAT 5+
IR 55 W ORI A PR 55« 5 RE B A A 1 X k5%
i, RhTTIRIEY M, WOE R, A
AR o S B A SR A RO RF

12 AP B EEAZE R WS

=) 2021 48
RAT G KA+ (L) 1804.59
ZEDGRNRATIRKIAGS (D 1.07
LEWSIFATREIGS (D 0.24
RAT IR KI5 %5/EBITDA. (fi) 11.61

E: BATE R A AT BB EATHE AN KBt S8
By, BEALBBEFDANERET SR

okt kR BAETATARIE A 3) W S-dR 38

+—. IR

NEAFAKETERENEIRIH, T&
R RS

BRI [ 5% 25 LA OR M 5t e 2 m) 2 w3
g A4 N M158/Z76: 20214F11H4H, 2
FWCR B S % K80.0012. 7, Hirh3.0212 55 L
KRNI, 76.981ZTCiF NEANH, FHE
T20214F 11 A58 i TR A8 5 o

B 20223 H i, AR CUEIF A H 5%
K 78.00127C, HH2.9502 50 LLSZ 8 AN,
75.054Z TG NBEAR AT, 12 IR IG B W AR 58 L
FASEE, AREARLIIH IR

+=. i

BT AT AE KB W55 K SRS
FF AR RS T T M ER G A vEAl, BRE B
fEHE A R EARRIE SN AAA, A
S S5 0 AAA, TERR MR SE .
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B 1 BIE 2022 5F 3 ARA BRI G B FE LA LR E

HEmARBNESEFnE EHERS FREMHET

02.13% | [ 787

|
‘ R ERRR AT

wg | |0 | #E | |22 | | RE||BE | | wg | | EE| | ME| | S5 | R || R || = =) =) N
w || BF||RR| | B8 | | o | |0 | BE| | e | |BE| | TR |22 |28\ ER | @ & % z||=
|| || o E;@;‘B gl | | iju s || E || A || || B || 8B i i | [ Hak
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AR A R P RIR A

Bt 2-1 EEZMZBIBELIER (&5Fwi2)

I \ 2019 4E 2020 4 2021 4F 202243 H

W % B ¥

PWARE™ (12T 645.43 856.40 804.06 970.70
TR () 3,618.40 4,877.83 5,774.23 6,048.75
B #HR G (1276 1,070.67 1,342.73 1,503.18 1,570.65
%S (oo 629.07 862.82 823.03 993.49
KW (2 965.77 1,380.47 1,794.59 1,835.79
A% (Lot 1,594.84 2,243.29 2,617.62 2,829.28
BN (27 792.69 1,091.90 1,419.43 335.48
FlE A (27 73.67 79.30 100.31 19.02
EBITDA (fZJ0) 101.66 116.73 15543 -
ZEMERNER (4D 218.28 306.65 425.45 128.92
W %4845

B BTRUE B (VO 14.25 12.29 11.33 -
O A (O 0.38 0.43 0.45 -
RO RR IR (5O 0.25 0.26 0.27 -
AN (%) 122.08 113.04 125.01 143.70
ENLFNEE (%) 14.35 11.22 11.98 9.05
MEAWEZE (%) 2.73 2.40 2.57 -
HRFTIREE R (%) 4.72 4.13 4.52 -
KIAG S E AL (%) 47.42 50.69 54.42 53.89
G FEAMEELE (%) 59.83 62.56 63.52 64.30
wrE i (%) 70.41 72.47 73.97 74.03
WEIEER (%) 190.99 186.69 183.83 180.75
IR (%) 71.05 70.15 67.61 68.80
LEWSRANFFEL (%) 13.87 14.33 17.42 -
ARG () 1.03 0.99 0.98 0.98
L ER % IEBITDA (fi5) 15.69 19.22 16.84 -
EBITDA FIE 550 (5 1.36 1.09 1.23 -

i 2022 F—EEMSIRAARZT I, IR G AT LS LI AR ST At ARG EAT . A AT A LS it Ak
4T 5 2019-2022 4 3 Ak, FiAARE T MR E T L5504 131.91 1274, 230301274, 243.48 104 191.65 1070, RNH Sk 5tk

B RAuzipg, R MEIRARBu AT S BAE A T E R
FARIR: RO TAARIE N ) TR o W SRR 52
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Bt 2-2 FBMSHIBRIEIR (8 A35/ZF24)

By E| 2019 & 2020 4E 2021 4¢ 2022 4E 3 H

g &

WERH” (ZID) 83.27 50.80 197.61 208.24
BRI (L) 43427 714.15 1,288.18 1,377.72
i #ERN . (L76) 128.29 285.31 358.85 380.40
W% (2o 189.55 230.17 467.95 475.79
KIS (270 110.80 188.68 375.26 45533
A% (Lot 300.35 418.85 843.21 931.12
BN (2D 1.68 1.40 2.78 1.99
FHESA (270 8.19 9.10 5.32 -1.49
EBITDA (ZJ5) 19.56 23.52 27.88 -
ZEMERNER (LD 3.85 1.83 16.02 -0.49
W %4ahm

BT B (O 40.19 23.25 5.02 -
TR AR (X0 0.37 0.13 0.15 -
SRR (DO - - - -
AN (%) 137.44 22.45 126.00 0.33
BALFEE (%) 62.34 85.26 64.64 16.77
MEARWER (%) 4.52 3.30 2.29 -
FREE R (%) 6.38 3.19 1.48 -
KM BE AR LS (%) 46.34 39.81 51.12 54.48
A FEAMLEEEE (%) 70.07 59.48 70.15 71.00
B RE (%) 70.46 60.05 72.14 72.39
MR (%) 101.23 81.95 71.46 89.25
IR (%) 100.68 81.39 71.22 89.22
ZEMERAN T (%) 1.98 0.76 2.89 -
ARG () 0.44 0.22 0.42 0.44
4RSS IEBITDA (f5) 15.36 17.81 30.24 -
EBITDA FI B &% (5 0.76 1.66 1.26 -

i 2022 F—EEMEWERZF I, LA RAETH B CEANELE ST E; 2019-2022 F 3 Ak, FIAERE T LA T LS5 H
131.91 1270, 230.30 1270 245.85 10LA 192374070 (545t 0 42 247 & T3] S e AW R R B R SR FTER ), RIAAH Bk 542 5

FoAbRR: BRETAARIE A 3) T it IRE oW 53Rk 32
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AR A R P RIR A

BifF 3 FEMSZEEHHELR

BIRAFR HELR

W KA R

i SR SR

W AR

OV KR

A BRI B A KR

(12 SEHHE K= #- L)y > 100%
)n FEFHE K R=[(AW/AT n 4)N1/(n-1))-1]1x100%

LE BRGNS

B AR U e UK

BN/ CF 259 SIS A0+~ T 25 IS A i B8 -+ 45 IS WAL SR 4+ 2
[ %)

BB P AF B 5 0

S B R R R E

BN B 7

Bt

R RO S YR B ELE BRI x100%

IR PR

R+ 33 AL S SR /(B AT 2 B+ K 5 55+ 165 55) < 100%

SN N T e
AT T e

HFRE/ T A B *100%

EAVAE R | CEMLUSN - LRS- B4 A BRI E A x100%
555 s K Fa b
BRIV TE E X 100%

ST AR

A5 55 (K52 55+ R I 52 95+ T A & L&) < 100%

K ST AL R

KIS /(KA 55+ AT 3 AL &)< 100%

LR | HOERBUFTH E B A X 100%
KB e ST AR
EBITDA F 2540 | EBITDA/FE
4= ¥ 45/ EBITDA | 4 #i555/ EBITDA
R RE S TR
MENLE | BB = A sh fufi &1 x100%
HENLE | (RBIE = AT sh 5 A > 100%
FEREWMAN NG | & ETENI IR BBV BN 757 A 1% 100%
WERTMMREL | MERE = HnRE

e BLESRBE™ =1 M BT+ A7 TR ) o B S At < R SR 0+ 5 0 4% AT <+ IS B 10 DRI <+ I AL 9 FRAE 62+ 52 5 78 < it

B MR A

1 5 5= UL A+ 4 P9 BIUT AR A 3l 50 5+ IS Ao 2 0+ B AL R [ b A7 TS5 S [ g < i B 77+ 1) o SR ARAT

fiK

KIS =K IE R+ AT T+ H b K 5%

B 55 = 5 55+ 5 55

EBITD A=A i A+ 3% FA AL S 5+ I8 5 B2 37 [F -+ PR B 7 37 [+ e
AR S =B A I S+ 2 AL RS S H
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it 4-1 EFRKEAGAFRRERESX

A0S RIS HE R V=580, 75382 N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. B AAA . CCC % (%) VLTSS, H—MESHEHRTH “+7 “-7 FFodHriol, £
WS v BRI T A S 21

TG SRR SR T VEF RIE LM 1 = AR AR HE T, (5 40t = 2R e T PR 4
HAMERIZD I =, (HAHERR &S S SO0 RE 2 1] RE .

ARSI B LW 3R .

=% CRS

AAA BHERFISSIRETINR, FEARANZATI LS LRI, BB
AA LRSS MIRE TR G, RAMATFHAE AR, HLMRIRIT
A BHERISREI R, B AN GH BRI, SLMFR B
BBB BHERISREN — B RAFIGFABEMBR, HAME K

BB IS RE IS, RAMGTIRERNIRK, BB

B BEIEA 55 I RE TV BUR AR T R AF IO BF A, LR AR v
ccc I3 55 (K RE T MR E MO T R AP IR B3R 85, S OMER e

cc FER™ BRI AT AR B, FEAARELRIELLIE 155

C N RSN

it 42 FRKOESERSAEERRE
WA B PRI G5 SR 0B B L R RIS A5 2
it 43 TPRRERERHAS

PP B R X5 SR AR — S A AR 7 IR AT AT BEPE RO TEAN . PPERR BIEH 73 JyIE . T, A&
T R AEEDUR

WRREE X

IEMH FERZ AR, KRR HEFM TR RENEBCR

FE ERPROLARE » AR OREF (5 HI R 20 1A T REPE ALK

il TAERZ AR R, ARRAS FISES0M B 1 AT BEE B

RREH RER SIS0 R 3R 1 S RE IR ATAG , ARORAS ST BE TR T R PR
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BAFATIAE R A R3] X F
BB Z 5K A A FRAE)
2022 £ 5 N\FA P B2 3 6 IR IF IR R o HE

AR AR S E AN & RS PP A AT BR 2 =) CLUT fai Ak “ IR G B35 7D R0 55 M
., IRE SR A TS YRS RO N RREEREAT BRIER VAL, BRER VRS e IR 7
PPICRIASE SR R VP2 o

B te AR IR AT (BN TR “ AR 7)) NAZIEE S TS BRER VP TTRHE 5 2R &
I SRR BURE . RGBSR 1% R I BOREOR M BT & [ 40 5E A A P2
A RN 5E BRERER VP AR

51O F) A G AN A A B R AR, BOR A AT RER D1 O m BCA I U E A R AR
RSB ORI, 5308w N A I S8 B 5 215 IR i oS Bkt

BRE TSR V) R ST AR A B BRI AR E IR A B OG5 2,
RIUAT B RAA, BB AT REXS 5F 24w BA S (5 A FH VR R O R R SR T, I
BARREAT BRI, K EAT M, SESCE B RS VR AR, R R PR
T IHZ I EBOREOR MZAT G R 2058 1508 S e R ER PP 5 AN 4h

It~ FANRE S SR PLERER VP BORE, BCE MU EIUE . RATIPR G R 200 1 Ak
T, RGBS W] DL IR B PP 2
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