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PAFIZZ IR B R B AR 2z —, 5
— TR Ao R 25 . BUYEL,
O F AR B IR SR A S SRR L R AT
DATEERZimiE s 3 = Eiasss.

TR B w5 4 Pt R iR HINL
ATH7NO VUR I E IR 2, FHpE OLERS
Wr 59697 - IR (2015 ERRD ) T
JLEFURVA T TR - 2014 £ G DT
R, EERA NIRRT T RIS AT 1580 %
f e s, Sh4b, A m A B B A Aih =
BRI, LR 02 2026 4F. 2017
HE, WRIR B A A = BURL AN (2017 AR E K
RREZ) , THEA BT e, #—
TP e PR 9

FHRBUR I E SR RE W& BB TH
SRR R (10998 N TE 12 W7 2 Rt a4 mT ks
B K BT 48 WX T AT 2 I 7R R
2019 4, ~a]u] g i R R] EORTRE | 68.65%;

B 5 26.68%, 2 T T A i B A KT
R, FAIBEI5R. P E™ YO R
SO, AR PURER G BN RIERG K e
I, JEUREZ HOBH B 52t LRI B 45 5 T 3 (1
BEAENT, RIS M IEA N EUR 1 T E N -

G ROTH, AR SEN RS R
DL 60% I ERAT A S5 (180 RIN) 5 40%H
MERALH, 55 Nrg P WLl 2~3 4~ H
(115 FE 77 NG 5

AR, A A RRNG T BR PR A
K, il % P R P A AR,
2019 4, A " 2R AT T4 2 B A A
BYEEA) 24.28%.

%13 2020 5 —FE NG EHLEFTERER
(B45: FA. %)

%P T sy | SRR | CEREE

FUBEAEB | g0 = oo
BT 4 7 B ) b =5 JB0RL 4179257 14.30

WAL LN R 2 s — "~
HIRAR Tt T B )t =55 0RSL 20809.84 7.12
IR ﬁzgﬂmﬂ PERG A MR | 1232178 4.22
Iﬂéﬁféﬁigﬂitﬁﬂﬁ Tt T B )t =55 0RL 10423.06 3.57

VEESE e B =] et s ke

- T ARES S 6077.77 2.08
=87 91425.02 31.29

FA R 2] R4

MG X IS B, a7 fhERTE E A

Abs BB RKIR N B ERL ) H RRSE . BOBE %
LR EEE . 7 E A w1 E bR SE ST,
N IV BAS RO ZGBGE T T COS NIE. 28
[ FDA 1¥] DMF ST J BN EE () SR} 24 8 0 5IE
. 2019 4F, 24 A [ 4 B N A [ A 5 U
N i EE3 500 93.39% 411 6.11%, 2020 4F 1—3

H 4351125 94.90%7%1 5.10%.

14 )R T AR A RS A EL (B15: F . %)

2017 £ 2018 £ 2019 £ 20194 1—9 F
o HERA et HEWA Lt HEWA e HEBRA Eef
)} 274421.93 86.58 418850.24 90.12 795730.88 93.39 | 24544239 94.90
4 42542.33 13.42 45943.30 9.88 56285.90 6.61 13203.56 5.10
&t 316964.26 100.00 464793.54 100.00 852016.78 100.00 | 258645.95 100.00

i WTFSR U RYRE, TRSIEAEENS ZELEMRTHT—K

FAE R IR A8 Rk
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LB

B2 2020 4 3 K, ARk o
FHIF 2040 TR 25 LA, HrA#AL 820 i, %
B 1220 W, AW LT R AR A
RIE ARt Q@ iR e B 257 R &
Gi. AFICHET R, HETT 5%
BRIV AIIT R RS, RIET A FH 250 R 1)
FREEE

GLS4 (WE#ERSLIE3EE) WiH & A n] 3k
3 CFDA 1.1 23 241lim PRALAF I 28— 25 10
H, GLS4 58A i Lyt LR e 259 A
A, BRI —F e LS B
5O REAR TS, IHERE s fE
AR Rk L, MARBREEER,
TNTEAZAC SE I FAfF . GLSA RE [ 7 R 1E 1T 41 g
b R R AR R AE LS IR T, BRARBR S
T EELEAR N AL, fRUZ R A A reds
HR R R B, X EWE R RR
SRS E R it AR DA S,
SRR HBV)ENH 2 35~4 12N, 5
AERAN 5%LL I, RH4AEFY 3000 /i L AT
B, NIEEPRYT F RN 4753.28 JC.

O AT HT 2R AT N, A
R, 2552 TR Ll B AR
DR P (= W o v AT i =R T I SN
TEF 250 KBS P B M BRI, 51N B K
BEEZA AN AAE, AHRT A7 58 KA
ARG I 5 B L 02 5 R T AR S8 R R ik R T
TIEERE .

(4) #eRw H L%

AFES AR ERNS, RBERE
M REFRERE, BB T TSRS,

AT BRI AR B S F AR R H B AR
K ITKBEARAHF, BTAFHSH],
A 2*33 T T RKAIRKHBHH, L “BERH
M. REEW” rR0EE, RAEIEE B
AT G

2016 %1 H 1 HE 201746 H 30 H L
M ELAf A 0.3981 J1; 2017 £ 7 H 1 HEEE S,

RN N 0.4161 JC. AT BRI IS5
HARAUHMKEETIRAR 18 S5/ 28 5
SPIRAE: NS E SR W25 E 77
PAT, EEN IR RN 80%HhAT .
N F PR TN ¥ LR B (FTR . RN
[, SR E BB . 2019 4 KI9
# 0.120 JT/ K.

%15 BT AMEKHLCAHRNE LB
(%45 ACFRE. Fob, AIXF)

2017 4F | 2018 4F | 20194F | 20204 1—3 H

oLk 29.26 33.15 33.28 7.72
A HL 28.76 32.08 32.96 7.34
P 25.20 25.90 24.49 5.95
SR 3.56 6.17 8.47 1.39
SEPCSEp = 137.24 | 148.18 | 14517 34.98
KIEI 0.138 0.136 0.120 0.119

FE Y

H Ak 5

AT A BEEEMBEARR, FEREY K
BEEIBAFAMHEX RWAN RS
K, HEERNRAKPEE, 206 8EENKFE
HAWTIRA .

2 ) A 5 A B A2 00 5 AL O
TR, WA (XREE, )L,
X, B | FREXKHALMER. KA%.
2017 4F, A A HUE R SIS B URON
10.84 1276, EFIFE N 76.16%; 2018 4, A
] A B B L SE A IO 14.36 14T, B
FIZAN 76.45%; 2019 4F, A F) A& HE B,
SEHLASEE RN 17.57 1276, BFRIZFA 79.74%;
2020 7 1—3 H, w4 dUE B S S
W 21314476, BRIFEN 78.40%. 2w H AT
KM E RO 29000 A FTHIERE G
W AT R BE B S, MAE I
ANBETD) » RBILETF= AT O FF il g 7k
A%, HEAEIEF) 40000 A T HIEFBE HFro
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%16 NEARBHAHE BN
(B3 AT A7)

20174 | 20184 | 20194F i%g ?
Ffig 10000 10000 29000 29000
s 11260 13048 22598 7240
5 12482 13307 18363 2689

id: 8t R EF P AMAAE S ARKE, 2019 FRFE
FERA T RWGERS, B IR E N e
PR R R 2 E) Ak

2. BEHE

2017—2019 4, A\ B4 E FURUE #5 IREL
AT D% JE B DB S 08 7 Jo B OB R 2 T B
2019 A 4.61 YK 5.83 F1 0.43 K. Mk
F, AFEERER M.

3. EEAAERREE

AFEBIT B B BRI A B BT, R
R—BE ] AE — e RwETR.

EHRTFART T, AR RIS
FERE, N BT R VDR R, R EEE
i AT A Se AT s DN RIS T 144
BLP SRR . AR, e E S e
Vap

NN NP 32 S NN EL T
PR IR 24 R B R (1) B PR A s v A, oK
FERE, RIEMBLILH, WKsA, e

TEA IR A A I E P A 2 AT
KA, $EEUR AT g ST
AR, NP AR LT, 65T
Jello

FEHARF M TT T, 23 BRI R 7 B
I RAFIH, RREEBA IR R A
A

WAk, 2 FEAE AR 5 T 35K AL
2, TOAF RN H AT 5 EYIGE £ K05
B 7E K25 52 ) 2 B e e 25 2% 5 kAT &
1B, BT RBT AR KGR K =) /18
PR AR AT IE B A B bR —i
(BT B M

HATARERIE A mAE R
TS I NP R TS T 77 N St
TEEHEM (—1) TH. 477 25000kg £
TEEAREEIH . fif K259 Ak &K
AR I RHARS . TR R R R 250
H. 7 3000 J5-FJ7 K e A s i A8 7 2k
TH AR BHYe A28 B3 H . AR H &
THRIEE 76.12 {200, #ZE 2020 4 3 HJE D
SEARHE 50.08 127G, 2020 4E 4—12 HitX
% 14.64 127G

N w A AR R H bR o e DU 4 = B
BRI 45 3R a8 SR R LS

B A ZB 1 24 Tl
A 17 A E 2020 F 3 A konE) ERAERE KL (45 % HAL)
TE 2% :VWJ@ E':iﬁiﬁ BRI | BZ 20204 2020 F£4-12 5 | 2021 FFif
SRS | B g 3 ARCHRE THRIEE RIBH

R AR TR R T 24 A 2324 | 58288.00 13547.00 20000.00 | 21000.00
AE7= 3000 J33F 5 2K i H AR B A = 405 H 241N A 55.66 | 99326.00 55280.00 42000.00 2046.00

PRI 60 9535 | 52425.00 49986.00 2439.00
VRN Z A MU BEE H . (— DD 47 H 4755 57000.00 27104.42 3000.00 5000.00
A2 25000kg AR B & A LT H 224 A 101.09 | 221641.53 224053.00 15000.00 2590.00
1225877 A K e 350 5 5 291 A 71.32 |  46550.90 33200.33 10350.57 3000.00
R TR R ERZ T H 39 M 69.96 63000.00 44077.11 10422.89 8500.00
R 48 A 11.83 | 100000.00 11833.00 28167.00 | 50000.00
it 76123143 500785.86 146379.46 | 92136.00

E: M TR B ARG TN A SR N AL B, R AEK (2009]) 38 5 X, 2016 4 7 5 XARKGTLE; HAE. TR
BERMSERE T 2018 45 11 A EH&E, LI ME 630127L

FA R IR A8 R
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I\ WSS

1. M5B A%

ANFERMET 2017—2019 FEM ST, K
TN F S T th IS5 BT CRek il &
O PO 153 Frsf iz 2845 34T 7 i,
BT AR B W E 4. ARRMEN
2020 FF—FHEM SR REH 1T

2018 4\ & I Fl R 2017 3 0 8 7,
BIRHTAL; 2019 AF A& FIER 2018 4
W91 5K, WA EHFAL 3 K. #IA 2019 4F
JBS, o) B R R ) Aol #1867
BE 2020 4 3 AR, ARG SREEH
B 2018 FJEIGIN 1 5K, dd G AL 1 5K
AR, BARA T 55 3R G 90 B A i A2
b, (BB Y R AR ALK 2 =) 0 45 AT bl R )
BN,

A 2019 MR, ARE~ (B Bt
671.83 14,70, FrA &R &A1 252.50 1470 (%
DB AR 154.03 1270) 5 2019 AT 5K
BUENVYIN 264.87 12,78, FIJilE 2140 24.88 12.7C -

B2 2020 4 3 HIK, AR (HIP
Mt 702.25 1670, A #FEMN GG 256.23 14
JC CE/DBIE AR 157.87 1278) 5 2020 4
1—3 H, AFSEHE I 59.77 27T, FliH
SR 7.70 1278

2. WFERE

ATEBFEFEEHT, BeE- SR,
W B = B FE = R H R AR IERS)
e G R, ZRREFSRK, B RENR
hiE—8.

2017—2019 4, AwE|EFETE S AELL
WK, EHEAEHK 24.19%. #E 2019 4K,
AFE IR ML 671.83 1270, B FAFRIY
£ 20.80%. Hr1, ymzhi” Ay 27.63%, JEG
HEFE 72.37%. A EEUAER SN RN
F, ErEGEME EEREA K.

Rk

2017—2019 4, AwE|ishvreiEs K,
EXEAIK 14.07%. HE 2019 FE, AF

Mz 185.61 1470, B FAERIEK 17.98%,
FERME S FIRABSCSIE e, A
RN E T FEB e (5 34.45%) |
MK K (i 18.38%) « Hith B UscEk (15 7.88%
AR (15 17.27%) Rk,

B3 A% 2019 4R/ FISh PR

Ett
8.43%

e ATt

13.57%

18.38%

FA KRR 8 M SR

2017—2019 4, Aw] LT M B e,
FEREAHK 7.92%. HE 2019 FEK, AF
e M4 63.94 1470, B EFRIEK 17.93%,
FERBATHAFE M. mEE&T A
18.40 ¢ ez R Bt 4, Z PRIy 28.78%, +
BEONERAT A SIS K AE FUEDRIES: o

2017—2019 4, A =] MUK FGELSLIE K,
SEYIEAK 29.45%, #E 2019 FFEK, AT
RO 34.11 1270, B EAEIRIEK 29.75%,
FERAFAE HEREANYT K8, X
FHMEE 4, Hodb 5 BRIBCR A ZRBRE, FEER
K E T 1 LU 96.41%:; [R2
flE L IKE T 6 N H LA L 99.26%. A F
RSO IR IR IK #ES 0.95 {200, TR
Bl 2.71%, THEAKF M. 2 F ROk T
4 7 LSO R AR 15.14%, HErP EERR

2017—2019 4, Aw| NSRRI T FE,
YIRS FE 45.36%. #% 2019 FFJK, AT
RS 5.67 1070, B EFE R 75.90%,
R S3 SE R A A S SCER IR B A% BT
BE 2019 K, A MYPGKIRET N 25.19
1255, BAENIEK 27.61%, 4= R
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2017—2019 4, AEMFIIESIK, F
B AK 21.81%. # % 2019 FK, AFfF
1% 32.06 1270, B EFREK 17.43%, EER
JEAA B I A B B 0 8o A7 % R bR 5
B (5 38.02%) « FEAfERIAn (5 38.02%) A
e 18.53%) Mk, RiTTHRENUE
% 0.57 127G, THR LB 1.75%, 32 Ee il — .

FERS T

2017—2019 4F, A wE|HERE) 5T LY
K, EHE AWK 28.83%. #% 2019 FJE,
AFAER AP 486.23 1470, B AR EK
21.91%, A "I S) B 7 32 EE i v] At 8 4 il
Zre (15 16.33%) [ EE M (5 27.06%) .
EFETHE (5 6.50%) « LEHEF (15 27.03%)
AR ST (15 18.60%) 4 1%.

2017—2019 4F, 24w n] ik i 4 b %
B, IR AHK 27.45%. #E 2018
IR, A ATk SR T 72.72 07T, B
FEXREMK, RERPIEN 3 KPR
P, AN FLIEFH 2 AR R R R A
(9.80 127G, FEfLtfl 19.91%, O . FLUERE
EAEERZ IR EAR AR (9.50 14
JG, FEACELE] 19.46%) Ui dbERAT B4 AT IR
] (5.03 447G, FERE LA 2.68%) . #2019
IR, AR E SR 79.41 1470, R
AERIE K 9.20%, EE RN FLIEBER HA B
FHZ sl R AR ARSI 7.92 2o
S

2017—2019 4F, A FEHKHIBAU 5 5)
B, FHE A T 0.69%. #ZE 2019 FK,
AN FKIABRRGE Y 6.09 1270, B EAER TR
13.97%, FERXGEMIESTEFE GRYD
RIS E KA CHIRAIK) FE KA
POEE QRIID G BRA T 5T TS S

2017—2019 4F, 2\ [f g 5 e g K,
EHE AWK 8.70%, FERARTEELAK
W B VAT BRE 2019 FEE, AR
7= 13157 1470, B FAERRIE K 8.93%. [ € ¥t
FE B G R RS AL AR, Rt
TH42471H 69.59 12.7C.

2017—2019 4, ~wlfEiE TREESE K,
EWEAK 24.19%. #ZF 2019 FJE, AF
R TR 31.97 1470, ARG K 10.44%.
FEEE TR E i e g TR B =3 T
FEEEBE, PR RUEEIX TRE S 9 5 o b T A 7

2017—2019 4, AwE| LT F=IES K,
EWEEMK 50.87%, M KA M AF
WAL BRI A P b & Al AU . AR
2019 4FJK, Al LB 13143 1470, B b
K 70.63%, B RIELFIEA I
B, Hordr, g B 10 29.51 1275, N EBIT K 28.00
fe.76. AFTIE ™ Rt #dy 15.19 1278, it
PERAEHERS 0.87 12T

2017—2019 4, ARSI TR,
FEWE G T 19.85%. # % 2019 FJE, AH
TR SCH 12,28 1270, B AR 54.37%,
FEZRZINHE (28.00 1270) M\ NTLIKE
FE TSR R

2017—2019 4, 7w HARIEGRS) 5%
SK, FHEAK 83.96%. #ZE 2019 4
K, AR FHARIER ST 90.44 147G, B A
JRIGK 43.56%, F T FHTIE T AL [E] K
AFRAT I RIS 2 T8, Horbr, FHUAH IR =]y
FAMZ IRBAYE 2 A R A 7] CBAF faT#K

“MRZENII R ) SRZETTEE X SR
BEARAR (UFFAR “EEZI6” ) 29
AT (RS A EREZL B0 AT (RS S EHESS
B ANFETID , FRZ 2T R IULL 50 12
TCUE 1 SR R AR FE AR B R R A
MR CLURfIAR “HIe25W0 K7 ) 17.76%
PIBEAL, 43 )\ 3 1) v JiR 2 6 S AN B B kA
=11 e S & 1Y ey 7 N S
JE 2 B T R R RS, v R 2 N R PR 2
M AF A IR B IR A BB K, HESAST AR R
FIESEA4, BE 2019 fFE, M 25T
R A R 2 IS AT B AR R 46.10 14
JC. 2017 4£ 10 A5 2018 4E 1 A, | HE %M
TP R A\ CBURERR “T 257 ) 5304
PRI G BRI A RA R (LU IR
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BT 3BT (PRI R RS A il
IRFF RIS E 2 b e tirist) F1 (2018 4 F
G IRFF KRS G » | HRFCI R T HAT
oy B AR I E R RS, IS IR 2 & fa
— MR H SIS L5, AW FSE bRt R
HE, RO AR AR 1247 S B IR 2 A 0
MRS LER . #RAE 2018 FE, |2 CARE
& [RIFHA R 45 42 4 25.59 12,71, 2017 4E 2 H
ANFN T AR AR AR AR (LA
NEFR “RALZHET D) BASE (AR
FEOCZD A PR A F A F AL A e ), N
T R R A R, r b2 Do
AT 2 ik gs A m R Ak, AF]
F) ROR A 2 A B ST H T 25 B A R 30
H AR AR A BT RS2 AR = i S5 )
K25k B EE 49%I1 I a8 AT A L
2 H B S PR N B A BHR S8 1 0 Ath S A A
N EIR BB LR T R, BRI g T
SCASFESF ] EOSUHT S AT VB 5 s R AS B (1)
TH CREAS 25 a5 ) ER AR L
AFAME, I 7 R b 28 BB A AR B (1) B
R o o] A R A 2545 Bl B A S g ) 1
T () H At SEAR TS A R (1) JB 2R UE 4, BTt
AT SRR T 2 IR BT A AR I
H P IE{E T 49%, #4% 2019 K, AFC
TE AR Z 25 i 1) B AN R E B FLYE Bk A
FAR MRS R AR AT B 2R UE 4 13.38 14
JGo

BZE 2020 - 3 HIK, ARFTARCZEIR
0 = (1 5 = Al RUAE 2 TR &2
Hi M 78.53 1476, 15" 30.65%, AFAA
A BT m AT HOT A R

BZE 2020 4 3 HIK, ARG HBE=ESH0
702.25 1276, B FAFEIEK 4.53%. HH, i
AT 30.49%, FEMBITE I 69.51%. A
A B AR B R, B AR AR IR
A K

3. QHEBFIA ZAE
P A H AR
AT TR EN R PR K, K P ROEF

TR BRI &5 HRBEK, iR B Hf
SEMERTS

2017—2019 4F, AwE FrE #H A IE S
K, EHEASWK 24.68%. #% 2019 FIE,
AFEERE ST 252,50 1270, B AR
WK 19.91%, FZ RS EANEADHE AR
PR E . Hodr, HJE TRA R BT # AL
a3 B 39.00%, b B AR R EE & bR
61.00%. V=1 J& T-BEA 7 i & B Ak 98.47 147,
SCRA ., BAAF, HAh L & A A 4 i
FIVE 4y 9 & 11.13% . 49.76% . -0.07% Al
35.78%.

B2 2020 7 3 HIK, ARAENGE
1 256.23 12,70, B FAFRHEK 1.48%, LA
JRARNA K, H, BHETRAR A #H N G
i by 38.39%, b HU AR AL A o L 61.61%.
JH)E FREA T A BB 98.36 1270, SZilt
A BEARAF HABLE SIS AR 2 B FE 2
A 11.14%. 48.49%. -0.07%F1 37.03%. it
A H B AR T RS

AR

IR, ARBRFHEREEK, AFMHR
FHHEBE, AL LSRR, Ok—Er
WX ER, REEWERAL.

2017—2019 4, ~w] AU AUESE K,
FEWEAK 23.90%. #ZE 2019 FE, AF
i fit B 419.33 1470, BRI K 21.35%.
Ho, Wshfufi G 63.67%, AEEh GG
36.33%. ~w|fifit Ll i, Efsh it
{5t b B T

WBh T, 2017 —2019 4E, AR
ARG, FHEEEK 29.54%. #
% 2019 S, AR Mt 267.00 1476,
AEJRIE K 5.88%. /A Al S 7 £ 2 A
K (d747.98%) . MATEHE (45 6.01%)
AR C i 8.90% )  HARRIAT R 7.20%)
—FERN B ARRSh R (5 14.68%)  H
fhimsh it (5 8.43%) FIK.

2017—2019 4, AwF|FIAMFEHELSLIEK,
FEWEAK 33.67%. #ZE 2019 FJE, AF
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FLIfE K 128.10 127T, B BRI K 23.43%,
FE R R R T RARE R H AR
EFE AN A A R . 2 B RARAT IR A K
T ST U Bk % A B S8

2017—2019 4, ~a] BATIKFIESE K,
VAWK 2453%. #ZE 2019 FE, A
REATIKEK 23.77 1270, B ARG 5.89%.
F BRI &K [, A AT 228
Wb, FEWE AWK 31.29%. #HE 2019
R, A NATZEYE 16.05 1278, B EFER T
F% 20.00%, = EAARAT A LI S

2017—2019 4F, =) HAh AT KB 53
K, HEHE AWK 36.33%., #% 2019 FJE,
AN E HAB R AT 16,59 1270, B LR K
158.24%, TR ARHE T LLIARTE =
2R BT H B BT o) GRS N BT 2

2017—2019 4, AF—FNBHIAER
gk, FHEEEK 59.31%. #
£ 2019 S, AR —FHN B AER S 7 5
39.19 1270, B EFIR TR 28.41%, FEHZR—
N BRI RAT 52 T BT S

2017—2019 4, 2w ARG 5 G E)
TFE, FEHE A% 13.34%. #iE 2019 R,
AN F HABR AN A% 22.50 1276, B EAER TR
35.67%, F R KAT R TSR T

R T, 2017—2019 4F, AF]
s Gk s, FEEEK 15.57%.
BE 2019 ), A RGBT 152.33 /47T,
B EAERRIGK 63.13%, T R K I ORI B
TR FRIE IS 2w AR S f 67 32 2 e K
K (15 39.94%) . MATFE (4 40.80%)
HAAERBh i (i 16.03%) k.

2017—2019 4, AFKIAERESIIEK,
EWE AWK 19.72%., #E 2019 FK, AF
K 3K 60.85 12T, L HAFRIEK 43.33%,
T2 B R AR A SR N A S KR R
PR AR R RIE A R | HEH S ORI £ R
PR

2017—2019 4, ~w| BAT A K,
EXEAK 2.92%. #E 2019 K, A

A figF 62.15 1475, AR K 86.35%,
FERRAT A5 AEATEA A i g5 F
SR PR

ARG TH, 2017—2019 4F, Awl4
ISR K, FEESMK 2451%. #
#2019 S, A RS 306.34 1470,
AR EK 2041%. HA, HP 6% S
59.85%, KA A 40.15%, LA N
. WIS 183.34 {20, B AR K
2.66%. KWIfFis%s 122.99 1270, B AR K
62.26%, B FR AT 5 B K WA 3 K
.

g5 48brJy 1M, 2017—2019 4F, AW %
FEAER I BN 62.71%. 62.14%F1 62.42%,
VI I N o T A W N R Al = e 3 7| I
54.89%. 54.71%#1 54.82%, WKZEN N, K
715 AR L E 8 38.37%. 26.47% FHI
32.76%, UEah NI, #iE 2019 fFJK, AHE %
PR A SS BEAAL B FR R 57 55 Bt
AL LR 3 51H 62.42%. 54.82%7F1 32.76%,
i BRI AR S 0.28 NE 4. 5 0.10
ANEY AR 6.29 NE M. A
P,

B4 ARSI CGARL {275, %)

FA KRR 8 M SR

BE 2020 2 3 HIK, A A A5 55 347.56
fe.76, B EFERMEK 13.46%. g, M6
%% 211.94 1276 (15 60.98%) , W _EAEEBK
15.60%. K55 135.62 1270 (15 39.02%) ,
B EAERIEK 10.26%. #ZE 2020 4 3 AJE,
N AR PR AR 55 B A LR AN
i % H AL R 505N 63.51% . 57.56% Fi
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34.61%, # EFR iR 1.10 N E 3 R
P 275 N E A SRR R 1.85 N E A A

4. BAVGES

IEEARE AR PE EF, EE I
AREEK, BRI ERFEEKEE . Bk
E A\ BRI J1BGR, R AER R AR
Ft.

2017—2019 4, ARVEMUTNELLIEK,
EWE AWK 14.41%. 2019 4, AR SLHE
N 264.87 1276, [AIHEHE K 13.50%, 3
PRV U ORI K . 2017—2019 4F,
N FVENY BRATE LG, 3 R A 1K 5.53%.
2019 4F, ARENSA 173.14 1276, ALY
£ 0.04%, [FILLARA K . WNEFIFEIRE , 2017
—2019 4, AwEIENMANEZS N 21.85%.
25.00%711 33.83%, ELEHEK .

K5 ARG Chk: 45, %)

- '
,,,,, I
50.00

2017 2018 201%F WoEL-3E
S — R HEZE

EdbHlEE ——-DEAEE - RESRE

FAPRIR: 28 M HRE

MRS FH 2, 52 3278 25 4 5 AR 1)
TR BERSCH AW I, A B 55 A W
BERANHET 9 FH B RIR IS K 52, 2017 —2019
B, AR BBESK, FHEAHK
49.14%., 2017—2019 4=, A=A A ik
N L5510 15.42%. 17.75%F1 26.21%, 2
H] B I RE 1 FRIR T

2019 4, AwESLHRE Y 1.13 27T,
[FLEIE K 21.66%, FFTUAS & LA b
N 4.51%, XENVANEREZIA K, 2019 4F, A
H] S AR 35 4.08 27T, [F] LK 278.73%,
FERMERE A (3.671270) WInE;
HoAhhe2s B FEELE N 16.25%, SFE

FHEA — E M o

2017 —2019 4, A wEENFE 5 5 A
15.74 {2,756 18.20 1¢.7t 25.13 {¢.7T, LG
K, EWEAHEK 26.37%. A7 FALKEA
Re 1A T s g .

2017 —2019 4, 72w FliE S8 5 0 N
15.33 {476 17.77 {¢.JT 24.88 {¢.7T, &L
K, HEHEEHK 27.37%.

B RFEAR 710, 2017—2019 4E, AfE
AR SR BN 6.52%. 6.47%F1 6.95%,
WK . ARE B 25 7.09%.
6.69%7411 7.90%, Wz,

2020 F 1—3 H, ARSZEVENLERA
59.77 42,7, [RIELNB& 2.05%, [ ELARAEAN K
2020 ©F 1—3 H, EMANEZ N 40.54%, [FLL
WK 2.97 NES . 2020 4F 1—3 A, SZHLA
TS 7.70 1278, [AILL TR F% 10.39%.

5. IEAA,HT

AR B EESIRBINERIRE 158 € R,
WNZIRER i, WA HBIERK,
—ERE EKBINRER .

SENES T, NAEEWESIRE, 2017
—2019 4, AFZEFENIMERNTHN
168.21 1.7t 207.46 fZCAl 255.31 {470, %
s, EHE AWK 23.20%. 2017—2019
B, ARISEESNIETE 58 151.16 14
TG~ 186.20 14 70K 225.20 127G, ELEMK,
FEWEAHK 22.06%. 2017—2019 4, AH
ZENE SN W 17.05 1475, 21.26
f¢.76F0 30.12 {276, EEK, FHEEHK
32.90%. 2017—2019 4, AFBEUCN LS
574 80.11%-. 86.23%7#1 92.58%, ELH K,
W\ S EILJo 2A Fr els

MBEEEEHRKE, 2017—2019 4, A+
BOIEBIA RN 730 4 86.19 1476 9.06 14
JUH 2048 {470, WH MR, FHEE TR
51.26%. 2017—2019 4, AFAHEIENHE
T A 87.71 14.7T 86.17 126 H1 76.63 14
TG, HELNFE, FHEE T 6.53%. 2017—

www.lhratings.com

30



BSZRETBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

2019 4, A E GBI & 15 A 0 -1.52
{258 -77.11 12 55H1-56.15 1278, PEhHK,
R A K 507.80%.

MEREIESNHTE, 2017—2019 F, AF]
ETOHENRTIL A N 1553 1476 -55.85
{¢.76H1-26.03 1275, 2018—2019 4, AFLE
TEANI IR TCIE SRR, A v

MEZIESHRE, 2017—2019 F, AFH]
B RIESN AN 202.88 147G 283.07
f¢.6F 336.20 1270, EEK, FHE L
K 28.73%. 2017—2019 4, AEIFE RGN
Sty Ac 209.00 1476 245.32 {2 e Al
290.38 1470, EBHE K, FHE EIEK 17.87%.
2017—2019 4F, A W% GG B4 #1530
N-6.12 /.76 37.75 1Z.JCH1 45.82 27T, FF4:
WK,

18 2 WAAEN (FAx: AL5T)

TH 2017 4F | 20184F | 2019 4F io_zg?
BRI
BEWANER | 16801 | 20746 | 25531 | 7071
AN/
LA T T2y
LEWAREN | 16116 | 18620 | 20520 | 5174
H /I
EZF= 81 e oL |

i 1705 | 2126 | 3012 | 1896
BEW BB
GBI ILE R

/ 1 . 204 .
o 86.19 9.06 0.48 0.65
{2‘(\‘ 5= I oy

REHRER | 0701 | gea7 | 7663 431
/it
BEED R

D 452 | 7711 | 5615 | -3.66
& EFR
e
BVEREIER | 50088 | 28307 | 33620 | 86.82
AN/t
P TR
BVEREIER | 50900 | 24532 | 29038 | 7322
/I
BRIESITEANR

kil 612 | 3775 | 4582 | 1361
&R

FAPRIR: 28 M 5RE

2020 - 1—3 H, Aul&EHNIMETRA
70.71 1256, FIHHK 6.06%, A7 LML E
GBI G 1R IRN 18.96 14T . 2020 4F 1—3 H,
ANEIEUNEE N 115.41%, [AIEL4R R 13.86
MNES R NEFESRE, 2020 4 1—3 H,
O A SR RV B I A AL Y 3.66 14,71, 2020
13 A AR SLULE RIS s ILEFmN 13.61
.75

6. 12tiE

A SRR —8, EBITDA X4
55 KA BRI B T8 A 7 B AR AR TR
BB ZRBIATFHSLEMIM SRS B
FIRAT WA Z R AR, BAK R KA 7] R
&SR A AT, AR BAREARAR 1R .

M RS /1 . 2017—2019 4,
23\ I B B E 4 il o 89.65% . 62.38% FiI
69.51%, W) N, 2017—2019 4, A &H#
L5 76.07%. 51.56%7F1 57.51%, %
B N ARSI PR S 5 R B AR
59, 2017—2019 £, AFBEEAG%S L
538 0.77 5. 0.44 {5401 0.53 i, Psh T,
PR A BT 0 R 55 (R DR A L 5 A
B, AEEREG R — K.

M fi e /14845 E, 2017—2019 4,
/~H] EBITDA 43514 39.38 147G 45.12 {4.7T
1 57.34 1270, &K, 2017—2019 &, A
"] EBITDA F 25505708 3.21 fi%. 2.75 £
A1 2.93 1%, Wz N, EBITDA X4 7 &
FERE R T . 2017 —2019 4F, /AR & #fss
[EBITDA 435124 5.02 £+ 5.64 541 5.34 £%,
B K, EBITDA Xf 435t 55 17 da 2 3%
U, BARE, AnK6SEETRIRR T

BEMREHAEH, FE “19 KHEL
PPN002” A2 ai[al e, 2w T4 A 2
it &1 26.00 1270 (FEWL TR , HEH
A A A H B BRRTIORR BT, Rk — B
N A] P4 5% 4 7 SR UK

A 19 A8 —FAEBEAERL (450 L)

www.lhratings.com

i35 IR FIHAH BB
17 %A% PPN002 2020-07-27 2.00
19 ZRFHYE SCP005 2020-09-28 5.00
17 ZRFHAY6 PPN003 2020-10-13 5.00
20 ZRBH>'% SCP0O01 2020-10-17 5.00
19 ZRFHYE PPN002 2022-07-25 4.00
20 ZRBH>' SCP002 2021-01-22 5.00
At 26.00
71 “19 £ A5k PPNO02” 4 =4 42k
FAtRiR: Wind
31



BSZRETBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

BAE20204E3 H K, AR AMELR

B ZE 20203 H K, AFILHAFBRATIRG
281.80147T, ARff HAR EHIE197.58/470. A
A (Al R PR i . A H AT R
(600673.SH) FIZRFHZ) (1558.HK) P |-
AR, PR RIE Y.

VRUATTTH, b1 A "3 T2 m A B
BINA BR A FUNPEHAT N, S 4:%10.3412
TG, FETIEEEMEEN, AR O T 20164 4 2
TFBCRX I K BT VRs sl st AT $eit,
T R SRR AT o A S . AR FH
eI A m R R IEED AR A7 (LR
FETFR “PHIRIENME” O PRIEA B R 1 I R
VA ZEA, DRIAE B A 22 Rl e X R AE ST e
I B 2 IR] PR 28 A5 AT N A BOE FR AR H A
FALRIIRTE, 5 2 Rl — F SE R R
RFVFIn, PHEE B 5 I FE B2 . 2019
12 A2THARBHE R AT ) AR RO RH 2 i
AR A PR A 7 kT A F W KR A R A
Y At IREBOVAENBHAT N, ST
NHMAREE 0 2 SRR X R A g AT
AR B 2R 2 T 1 /N DR A PR A ) A5k il
PATFOIAE, DR EAT TS TTE,
FH B P A A BN VB s B 4838 ST 2
NRIEBEH B T m1s, HXE 4 Cdr
e [FIRF, AF] RTESE H iEA A AR
PV 5 IR AR A I8 R, AR e
B 2H 1 ) P 185 R o TV W S A WD I A
T B RSN 2 L EAGIE , 5 EOIMR EL 7R AH
KRG TR Gy h A% . H AT AH G BUR
Ak, WIEE AR, 42 R AT S 5 2 20 (9 AH G Ty
WOMASL TN 8 124 ) 53 48 38 ST A A B 5
FIEN AR A, 7201948 H 3Rtk #AH
KBOEFIL B IZ T AR A N Yk, PR
Ot 2 = — R e N RVE B £ L 75
W, H AT IR e N Rk R H LI 52 B A
WA, RAFCILRMATTRE . PR 52
VAR P o R A ) B L, BT AT R B
SEIEIE 0 p R 2 B AR SR AT
VAR 7 OB IR B AR I K . A ]

EEBERURERE SE LD JBACINE 2 VO TR B L
PAT NEATIERS, 2SS H B A BORA E
.

7. BG4

2\ 5 4 BLBR A B4R 9 b B = 4 I £
FZFREKR, HRARIATRFARRMETERKR
MBEKHEA IR FAR ORLRMHESAHE
H, EMEEIKBIEXFARREHEES.

B 2019 K, BEA A BT E%1182.7314
TG, B EAEJR N [424.45%, B A HAl N IR
NRERT S, Hod, 3% 68.7914 T (4
37.64%) , LN ¥E7*113.952.70(1562.36%) »
MR, WMalE=EEREMmESE (b
7.40%) . HABRUCEK (586.54%) KR, JE
WENFE = EBE BT E ST O
21.98%)  KIABRAILTE (166.77%) « TI¥
PErE (4510.78%) FK. #AE20199)K, BEA
A 1% T % 4 N5.0912 7T -

BAE2019F K, BEARTAHENEN
38.781¢.7t, W LAFJR T$12.43%, FERAK
SYECANE R RERTE. HoA, Sl B A 10.96
f¢.76 (28.26%)  HEAAFI33.971470 (5
87.60%) « A4 ACFiH-9.3912.7¢ ( 5-24.22%)
BARAI3.24{070 (58.35%)

BUAE20194F K, BEA w47 51 41146.9814
TG, B AR N %25.61%. b, Eh s
94.7742.7C (5 EL64.48%) , Rz 7117i52.20
fe.o6 (5H35.52%) « MIIRE, dshfifiE
S HE R (540.77%) « HABRATER G
503%) « —FENBBRIER A6
25.34%) . HAhmsh 76 (521.09%) KK,
e AN G EE KR (540.90%) . B
{77 (559.10%) FJp. BF W] 20194 557
B % N 80.43%, #:20184F FF&1.264NH 7

20194F, BEAFIENLEKRNNT.78/47T,
FIE A~ -5.5012.7C o

8. THZAREFMR
AT ABEETHRAEEIEERK, A7, K

www.lhratings.com

32



BSZRETBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

HRE. FRME T A Bl e sk R T 4R AR B
fE, ARG BTN I TR A Al A 1B T 2K o
BAE 20194 K, A FAFE H BRI
ERFNENESGRMARK L DA RN
8 AREER
NEWFAFH B RHE KR BAR
AFEG30H THE&MEBE THEIH, AH
I [ % T R AR AT DA S P R AT 40 BR A )
RN AT B EXIFRRT (E N
AT PEECREAT RS FARERAT) Aiep EARAT
I A BR A TR T 4047 (FE AR ORARERAT FI
WNHSEK AT EE R ERAT R A R A
F] IR AMATH R G ER ], IR T20074E12 H 29
HEAFRZIT AR TR ESRERER, [
] 23\ A A AT N IR 323,504 76 1 53K
#HE2018F12H31H, HERMEC K RKEH
PR A AR B 3 A N9.7012 78, H.E ARG
K 1R B BR A T A LS AT AR 5 = 5 2 1]
K FLITE BT AE I L A BT AT — T
B LA [F R BT B BT A R OW 3K A S % %
RGN TAR, AT B Rk
R A PR A F TR KoK SR SR A R 1)
5k BRI H A S U AL, R R @R AR
TEPE RO 2% 8 2% K9 45 AR AR i R [ Bk
FIFEAR o
AR BB ARHWALE TER
20174F6 H, IRIIETE R S g B
(URfRIRR “Je k&t ) 5AF. ik,
OG22 IRSEZGIRT R A PR A 7] (LU R AR AR
SELHMITER” D MEZZER A IRA R (LA
TR “HRZZWATR” D) - RZHIIEE
BRAR (LURRAR “HRZ2487 ) . HERM
Fe LB A FR A =] CLLR fRIFRe 2B ) |
AV 2 & R A PR A = CBARfaifx “BH
IR ) BAT— RAIML, K&
DL 3.242 TGS I 7R 5 25 it R B A 32 i 71 12.8
127035 I AR 56 23 K 1 B 1 7 S0 R 562
VIR R AT . Hoh e K et A k4.8 014
PP R R, — & MR FEA R R IR
A P 8 BRI R B 7R AR ORI BZ i 1 1

T, BB A ™ 5 457 6 K e 1R 2 ) 1
B, SEREIEATERZ I H 5 55 W RE I ZEKR
AW ke, FiMEE . MR R . MR
53 PV XGRS 1 A B
FEASC AAH L AL 2 0 L 5 5% AR G 84T ]
TRICREEARTLHEIHFWH3E. 459, 5
FZHEZH —IRER LIRS J7 066 K e
FFA AR 2 P BB 20 BB LAAR ML PR PR WA 2 5 A
A A ST IR SRR
() HUAS 2R 52 250 5 B 4 o 40 W] S U3 4 [l
MK JEE:8ILTT, PN E. HRZZ
WA MRZ 28 2l et JE a6 AN T e
MR, AR R AT A AR SE 25 A SIEG L Bt
< HEHIFEZH, X REEHH K2
F 7 P LA R (R (R AL 2 35 AR < i
TR, BH 22 Rl A F T 26 A AN FT B 3 K
VA [ SO NI TR AT L3 4= s el X
55, ]y SKHRE. FRHE T IR K
EAF ORI

AR S Hext JLR B LI FFR

e ReEE AR, KPRe. Mg FLIR
ARBR a2 AT PR 22 7] CRAR SR AR FLIR 257D
MZZIE AR BHZ G ENL R REETT — R 1 B
B R A2 BL7 54270 ASE 53 (1 7 70 LY
Yl Bt . K15t st, ek
J& . PRZZGV R AR A Vi FL R 24 b 4 R 2018
—2020F MR TAHR A, A5 LR LAE— 4
FEARBESEEL LR AR v 2 3 AR E AI90%K, 2
A TKPRE . FHEEE . MREZZEIER . Bt
bR R DR SR T Bl A ME . bR EEE
XA LSACTCIE B2 AT [l IR FEAL, 2 B
PR ZYRE IR RIS, S K ml 78 B
RIBEE N BEIN 2R B 2 etk A e ARZ 2k
{01 - S/ASSIINI | S  ANEY SER P N R et e =
P9 e #48 BC 0 3 s AL LA E P PR i 2 = = ¢
WARGHAT I, SR RERART B H
JRSE . 45, BEZ AR FA - IRER LR
B TR R A 1 4 B0 T 20 A LA
IS AR R WA 2 50 b B AR e AT [l .
4.542TetE A, F FLIR AL AL K gz i sk

www.lhratings.com

33



BSZRETBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

S0 BE H R =4 R SEILARE AR ST T
ek Gt ERT L2 % 2 HARISAE | s
L SR H & A — IRESR I 2 ek
B MZZL R kraE. EOMEE . AR
K &4 LI A S AT B BUR]
BH 2 Je 8 R J T 26 A% AN v 30 Hh s v o 26
— [ X 55 N FFBAT iR 4 R 45 .

b BT AT F

20194F8 H21H, | HREMAIEREHES
CHREM « RERERGHRARAR (L
TEMRBEN) SEWREN . REEHE AL
AL ke, FEMERE . BLE ARG E A
PR ] AL 528 25 b 45 A PR A F] L AR PEDE
FRFETT AR PRGSO K e A FRA w1 -1k 52 fH
FAEMEL IR RS CHREG1K) &7k
TR 3T — RPIPM, | RS
EREHE CHIRA1K) W22t Z5)
e 2. 72% Ay s LAAS A ) FI 2R € T 2R P T 5K
WK A PR A J A TR 1250 1% 4735.05% 1%
B AR TR 1 25 FH6913.066 /5 % 524
BERAELR, DAA R R (19— 5% bR AT
LR, FHH TR AR SEH 22 R AR AL SR IE PR
SR R R B S FEE R A 7] H % 5.5/ 0 N 2
WA 7.48% 4y, DAARSETH AR BH T Sk R Je
HIRAE . HEREGEEZARAF. 7
Jb 5t 28 25 # AT BR A 7 A T RER 1 25 i
1y 29.00% 1) % B« A F FEH B 7R BH Ok
1086.6753 /5 M ZE 4R AL SR AR HH R, DA ] RE
IR LR AR, Ik RE. 3
Mg 22 RIGTR AL RAIF PR .

PRAE G ZHA T P AN e b, 24
R U 201945 22 2021 - B A 23 T 47 BE 38 8 [ 4%
TN BCIE IR, 28 A 245 5 B 43 B 2R
G IR/ T 7 5 4 TS 4 0 B 24 b 47 K B AT
L& IR S B USSR Z G R R AAR 24
R RAHZEAANE X555 ik BN 5 1 R
FAt, BTN SR A 7] 5H 2 el k
JRE 2 11 2] T 18 5% N T R 24 MU JBE 38 4 5 4 30
JRERL, BH 2 SR Ji T 25 A A T e () 7 v
N — ZHANE R R SN, JEEAT Bk 4

S 22 A AT (B0 S 55
* LB R EBWHLETEFR
20197 H, POl EME B~ E A w (B
TR “DOVERE” ) SRZEEMR . K
ZRIER . AN FIZATHER ML, P4l E1F A
&S T RSEAIIIE Wt . AR SEZ N R K
W, AREELWII R LI IR A 7 A A2 20214712
H 3L E W32 W W24 78 % 7718 RO 5% 24 b it
i P SR A G 24 T H L HEH AN PR T e
Braz ] Nl it b A = Ow, R 5E2MET R
REANHE 20224712 H 31 H HT SEHLA 5 IPO B 4
5 =07 CEFEEANR T sehrds il N ds i i) ki
AFD Wl CRBATAT R Z MR R 5 7R562
YW R TCEE e i Bk Gk, Sl E S AL
BORMZ IR A SRR B4
5E IR 58 = 7 [P LR ()30 40 B A A
3B B AR RAE R ZARIEE R
2y 5 Hils 2 #EHARTTEA A
(BURfaiFR “ZRBEFL” D) BT (REKERE
- 7R BHJE R I R AR A R S5 FETH R
S B K A TR A IEEEA )T R
IR PH R4 2 1 0 A7 PR 4> 7] 18037.5181 5
IS L 5 I 3 S e 5 T I P i S A el LI Lk 4
FRAETEIRRI o I R R 45 2 S IE,
L ECN10.001276, AT TkHRE X MG
22 R AHRIE R . AEFTHHRIRL 2 B
361, 2l A 55 LA O [E0 0 1) 7 =]
V) 7% R AG LA BT A AR I S A B, B
AR N [0 W A 4 A S [ ) i A sk 2 S AF 1)
IR () .

9. WEMFELHER

FR A 2 w] B AL 1 A N BCERAT AR O
FEE M A RS (WLAE AR A
G10440305001355107) , #%202045H28H ,
AFEAREFH A REIMERBILS, fEC4E
DA — 2B R I, NERAT RS0 8
SRR, FELEITERYIE L SATE
SRR H U

www.lhratings.com

34



BSZRETBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

10. HRFefE

TR AT L ENY R R BT
BHT AN 2V A AR, PA S AR 2N 7] e )
EREFINT, A FV BRGNS BE TR 95

. KEZEREHREH DR

1. AHT 80 24821 8) BUA f 409 %

A IAEEX AR WA RSB
B

AR T RURAT IR DTS 25 B e sk & J
HIRA T 2020 4FFE 28 = i A ZE4E, DL 2020
S 3 HIRW S Hm a2 RATHE LR 5
{CTEHAT I, AHA A B EE 4 o5 43R4t 25 1
1.44%, KIS 3.69%, XFo w554
SN FEHAMR ZALREN T, FE
2020 £ 6 A RATHI 3 1470 “20 ZRPHE
MTNO002” , A IIEE KAT/E, ARIMT
PR B SS B EE SR 7 55 Bt
AALEEZ 55 63.51%. 57.56%A!1 34.61% L
F+25 63.92%. 58.12%7A1 35.92%, /A 7] fifii/K
SFHBTETE, G niEAFTINE, BEEERA
WP AR S A TR A%, A
A SEBR 5 45 SR BRI T IR T

2. A B ZIBAZTE AL N AT

AFLEFENINEREMN EBITDA X4
B SRR R RR S 5F

PLE R RAT A 5 A2 e, 2017—2019
5, NRIGETESIE RN E S AR I
SELYR RATHUE M) 33.64 1i5.41.49 £5 511 51.06 55
[FIA, ) GBS S I 4 A0 5 N AR 1]
PR RATHER) 3.41 1%, 4.25 {541 6.02
5, A TG E TSI &R A P S R
MR .

20172019 4, /A7# EBITDA 43%I1H
39.38 147t 45.12 {70 577.34 1275, 435l
DA B R R AT () 7.88 fi%. 9.02 %
A1 11.47 £%, AW EBITDA X A3 v 1 ZZ 4 11
TREFERE T LT

+. it

AFMENE WAL B LI T b16
DL KHES S SRR e Sk A, 2278 A
WK, HARLAHER, seqme ikt BT
T, 2> A4 [ P9 55 R R R FR P s 28 A A Sk
Py e RIS BRI R T8 A Bh T RE
A TR T ARNE 5 20 A P 08 A
HR B T R A R K A R 4
H R PEREMRR SR 9K, A R IR I S R
e 16 EiETt

AR, AT PRy K, B
EROLRLE, WNRFHEK, BRI,
SILFRIN, AR SAEUKPE R, A7E—
AT Ty 2 R R A F TR R S R
W, ETHH g RARE; 25\ FE 0T
g T AR, A& U R S A
HIRNEIAC REE, A RPN RE 1R 3

A rp 3 S A B B f5 45 45 M R R
BN, ARG EESIAREMEBITDAX A
W AR (1 AR E RE 14T

BT ) A HAE AR B DA R A
T SRR RE I LR A VAL, ZRE T, A
A EREEGUARIR /N, AT IS 1 R4 IE R
FIAR TR, B XEIRK.

www.lhratings.com

35



BSEETLERASE
China Lianhe Credit Rating Co.,Ltd. CP ﬁf]%‘::}}%ﬁ)ﬂ i%é)iﬁ%

M 1-1 8 ZE 2019 /N 7 LHLREHE

BES
PN
£5e
P
| smrmam| | eran | ware [wesn] [ aws] [ was] [ sex]
%
. ol x| =
wln K| 7| || m| a2 F] w284
IR I LI HIEIESE 2 -
| c s # | * #| %
RN IR ETMIEIE . o
%1 = | s 2|2
alwlF| % | x| 2le| 2| x| g] | =|%|5|5 |8 %||alals
Sl x| x| 2] 5|2 =22 |a|xle|] ole
] o | 2] 2 nd udad 3| 2|ala
% 2
MIEIE:
&

www.lhratings.com

36



BSEET¥SEIRAG

China Lianhe Credit Rating Co.,Ltd.

¥R R IR

B 1-2

AR ZRFATER

AT LG %ﬁﬁ? rEAEHE
e T BRI R Ve G T T IR 3 REVa o o S AR T 7 «
gggﬂ§ﬂﬁﬁ%% 2506 | 30138973 | WPR: WIHIRE: FALEL. BRI, SOKTRFKIERE. S,
2 SKHEREEL. AL T 2R R RURY B, SRt 1. B 1
HE ARG R REZ AT 100.00 50000.00 | B, M. EEEZGR
A
iﬁ; AR BHOE BEBEAT IR 75.00 100000 | #wssmm, v
THAREEEEEE | o0 o i gs | SR, BT R OUR BETARR . AN, WIS AR M
JEAT B 7 : : W5
g%jﬁg FIDESMLRRE | 100 00 19000.00 | ¥R, HHAMEYE
%%EW%@ﬁﬁmﬁ 7418 232552 | k. . ofi
EA N AREILERR | 000 w0000 | FETHEL. Zol RIS, FReUR A H R T R AR B B ¢
HIR AT ' : i i 0l 4%
FAKIIIUR R & AR | o oo 000000 | B WIiE CAEE) . R AARE 1 B BT G B WA
A : ' 5. LB T
TRARAEILRER | o0 50000 | ELZEE . BEREH. RURE: MERH FaRiER) « R
A : : B
FURT i Tk B T P i A< . T Bl R or B A ~ Follih (&
PREEHARTRER | o0 sooo0e | BEVLRIIISED | G, BT FEL TEREAS. R HA
A ' ' PR DESTSMG 1 25 SRR REN LI & THEOHL R BRI 4 (L R 11
TR s AT, AR 5, ARIT I
’,jf%lﬂiﬂa%mkﬁm 100.00 100000 | ATl AL, 2T
I v 5000.00 | MEERLGNL % ALGRAL 2 s 1 Pa SV SR G v s LG8 WA T B [ T 2
HLGE AR A 7 : Gt) | M RIS SRR R, FEEE S AR R AR 5
o e o ST, R PR B (S S WG MO S . [
ggggﬁfmﬁMﬂ 65.00 g?? PR R 26+ FR VRS, 0005 LA, I E TR ST, s
A " g EAR S S O,
TLURTE I B TR B A B G y N - o N
i R ﬁ‘?ﬁ pe 100.00 6000.00 BB, FIEEE R, LREEIR. ML, 8% "uEARELD
R I 2 LT S TR R R 7 BNV T 5 Wl 25 % B 7
1AL 0 58 B S 9 B 25 A% RN A AT KSR ASAR IR A A7 R el %, A
59.00 50000.00-
P AT 4 (B R 1) : ' TS DR B T D G BT E T, MR T AT S
L
% 5% e e 5 R TR 2000000 | PETLUR B TR 1 W AT WO L F O 22 R . DL e e A 0
2~ ' s
A NIEIIIREA 000 | w132ms00 | Kok, o st
VR I BT B s e P
fiite it 65.00 50.00 = RGBS S HIRS Aol E HRS
TG AR (L T BT oy, B TR L B FLH
MR A RO | 4000 B UURTARD « W B2, P25, fklh. B A LM ET.
e A R ' : 5, AU BRI SOBRARHE I 1 (R AR S B AT O
I SR A R A
e, A IR RN . DR B e T PE R BaA R
VR R BB | o sooo00 | TG S BABATR . L GRS SOIskEORIE D
25 P A A PR A T : : SR I AT B I BRI DR . (ROEZ R,
AR e A I 7 R P AT R

www.lhratings.com

37



BSEET¥SEIRAG

China Lianhe Credit Rating Co.,Ltd.

¥R R IR

it 2 EFEMZHEERIER (EFHOD
i 201748 | 20184F 20194F | 20204F3 H

W& B

M4BT (2 78) 73.91 77.77 96.53 132.81
T A (12 on) 435.59 556.15 671.83 702.25
Ji A # A a8 (12.75) 162.42 210.58 252.50 256.23
FEHIf 55 (12.0) 96.49 178.60 183.34 211.94
K555 (12.70) 101.13 75.80 122.99 135.62
A= i % (f.76) 197.61 254.40 306.34 347.56
BN (12 T) 202.36 233.36 264.87 59.77
FliE S A (f.78) 15.33 17.77 24.88 7.70
EBITDA({ZT) 39.38 45.12 57.34 -
ZE ISR (L) 17.05 21.26 30.12 18.96
W %4845

B BB e IR B (IX) 6.10 5.23 461 -
A7 % R IR (IR) 7.76 7.08 5.83 -
RV R UL (IR) 0.48 0.47 0.43 -
&N H (%) 80.11 86.23 92.58 115.41
B F]E 2 (%) 21.85 25.00 33.83 40.54
SR AW AR 2 (%) 6.52 6.47 6.95 -
= I e 2R (%) 7.09 6.69 7.90 -
K55 5 A4 L2 (%) 38.37 26.47 32.76 34.61
A 55 AL (%) 54.89 54.71 54.82 57.56
BT 5 (%) 62.71 62.14 62.42 63.51
TR (%) 89.65 62.38 69.51 76.37
N HL (%) 76.07 51.56 57.51 63.63
LE AN 75 L (%) 10.72 8.43 11.28 -
EBITDA F| 2541 (f%) 3.21 2.75 2.93 -
4R 15 45 /EBITDA(f) 5.02 5.64 5.34 -

i 2020 F—FEM S HBEARLZF I NG A At PRSI AT ARG S, KR T aRTAR R AR S

www.lhratings.com

38



SEETSHERAE
China Lianhe Credit Rating Co.,Ltd. ‘:F' %ﬂ%‘i—#&{’g‘}"ﬂ 1%9}\*&%—_

itk 3 EFEMSZHIERER (BAEOD

5H | oow74 [ 0184 | 20194

W 5

W& (12.7T) 6.86 11.23 6.54
B RA(fL o) 193.25 241.86 182.73
Fir A # A a8 (12.75) 55.66 44.28 38.78
H I 55 (12.0) 27.53 69.52 66.18
KA 55 (12.7) 61.57 36.50 52.20
A= i %% (1. 76) 89.10 106.02 118.38
BN (f2T) 0.56 9.03 7.78
FiliE 412, 70) -3.56 -11.67 -5.50
EBITDA({ZT) / / /
ZE MR ({4 IT) -3.26 5.94 5.82
W %8t

B BB B IR B (IX) 13.42 56.03 5.68
1E B8 G OB (IR) - - -
RTEPE R IRE(IR) 0.00 0.04 0.04
AN L (%) 0.00 83.47 1.70
BV FIE 2 (%) -142.11 -1.10 -1.16
KT 3R 2 (%) -2.46 -7.99 -3.50
= I a5 2R (%) -6.41 -27.11 -14.19
KA 55 5 A4 L2 (%) 52.52 45.18 57.38
LS5 BT EL 2 (%) 61.55 70.54 75.33
BE = 47451 2 (%) 71.21 81.69 80.43
T L2 (%) 122.02 79.77 72.58
B L2 (%) 122.02 79.77 72.58
LE A AN A5 L (%) -4.29 3.69 6.14
EBITDA FLEf5(f5) / / /
AT 45 IEBITDA(fS) -25.06 -9.08 -21.51

A REAEEPRENFNKIM (BAE]) MEEL

www.lhratings.com



BSZRETBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

it 4 EEW SRR

2~

& R & R

it

L]

I

=

BT

|~

i

oy

¥

P RAIE R
R

IRIRS

#

| ox

| E

/.

BN FER

i
i
Ei
K

H> H> op | op

KR
M B &

(D) 2 F8dR: K= CRIP-_ B /151=<100%

(2) n 5 WEF=[(ARBMHT n )N (L(n-1)) -1]<100%

ZEYEIGRR

B 5 UL e K

ERA O NEGSIVULS

AR+ 25 IR S D

s kigve s

ER125 % NE SOt ]

S B R R

ENVIN 385 7 B

U N

B 7 i

SRAEDT S5 U B DL E YN <100%

BFIEIR

A R

QFRIE+ S AR SCHD | I H R+ K6+ 6155) <100%

R e ES

TR B 3 <100%

ED A

CEPMEON-EN AR B e S BRI 18 AN <100%

%5t

HHIAR TR

\>r

e MR

BT BB 5P 11 <100%

ST AR

GER 55 (KI5 + A 65 55+ T A B ALk

) <100%

KT AR

KI5 CRIIG 55+ #H Bt <100%

HELREEE

AR AR F A # A 28 <100%

KHZ R RE SR 4R

EBITDA #I| B f% %

EBITDA/F B3 H

4= #R {755/ EBITDA

4= ¥R {745/ EBITDA

KRR EREE IR

itk =

BN G v sl 15 £ T <100%

BUE I e

(T B &it-1F 50 FRah i fid

TH>100%

ZE s ik

SE B I TR A 6

& 11 ><100%

e U

ERBT =T TR B+ 58 G ME Rl B R B + SR A

FELIYI51 95 =R JE 3+ 28 5 M < i 40 5t +— 6 A BYI ) AR B S5+ 1A SR 40

KI5 =K E R+ R A5
B S=HE S+ RIS

EBITDA=Fje 2 A+ 3% F AL F] 2 3 H + [ e %= 37 [H + W4
FE S =B A F S 7 H+ 2 AR RS H

www.lhratings.com



BSEETSEIIRALG
China Lianhe Credit Rating Co.,Ltd. ‘:F' %ﬂ%‘i—a‘%”ﬁ;)ﬂ ‘i‘F%*E\%

Bt 5-1 ERKAGHZERRERELS

Pef s ARG SRR A =5 W, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [k AAA %, CCC & (&) LAUNTELSh, B—MEHSELATH “+7 “-7 15514
ITHOA, FRoRIS R e AR T A . FEL TR

ERERRE & X
AAA ST NBE IR IR, FEARAZARZ GBI, 2 KSR
AA LSS R IR R, ARG HF BN AK, L NERRAK
A BHE BT RE IR, B AN ARG, 12 RS
BBB BT RE ST B, AR A TEA BB, 2
BB BB RIS, AFATIEERRR, H R
B 155 IO BE TV BRI T RAF 2GR BT, B2 KU R
ccc 55 INBE IR BT R AP IV DF A, 2 XA
cc FERS B ALIN Al SRS ORI BN, A BERIE L 155
C AR ST

MifF5-2 FREAGHFERFRLERESY
B A R A 5 1 P SR A I P4
MifF5-3 TRREBREREENX

R G VR R RS I AR R — A A AR T [ A AT REVE IR . B BB IR R
BB N TR

WERRERE & X

1E T FAERZAMBIR, RRAEHEHIRT AT RETERCR

FasE e FRDURRE , AR ORFFAE SN AT REPE TR

il FAERZAMPAR, RRAEHEFRRATTTREIERCR

K Rk H IR R 2 A AN RE IR VRO, ARSI ST BT PR e A AL

www.lhratings.com 41



BSEETSEIIRALG
China Lianhe Credit Rating Co.,Ltd. ‘:F' %ﬂ%‘i—a‘%”ﬁ;)ﬂ ‘i‘F%*E\%

B TAT G A PG X T
RN T A FER S % R A TR E)
2020 F B % =0 F H) Z 38 69 R ITIP R 53k

AR AR S BRI 5 BAE A S0k 5 VS, IR BHE R AE A 05 S50
BOP N FFEEAT EREA VAL, BRER VRS R e PR B2 PP SRS e JH R BR P2

RYNTE AL BH G Sl e A BR 2> =) A% IR A5 B3 45 BR IR P2 BERHE L0 20K K §2
PR BERE . R PR AL A BT A RO A R EE /D 58— IRER VP, (R4
AR ER G 3 S H N R ATER B VP AR S

RINTH AR BHOE Sk A& e AT BR 22 =) BA A G 0t i e 28 B RAR Ak, slR Al e XA
T ZRBH G S A F A PR 2 ) BOCAS I 005 FH 58 7 AR O R i f) RS, R 2R
BH OGSk e Fi A PR 23 i S K% B e K 4 B2 45 IR (A R Bkt

BRE PSR S D) SRR T AR BEDE Sl A AT IR ] I 228 BUR DL b
B KA G AT S A BRI T AR FH G Salk & e AT BR 2 =) B R AR 4, B
R IUAFAE B B AT BE X RN T 2R BH G Sl A J AT BR 2 W) BAS 0 o 45 P 25 47 AR 4
SRR, B S E R Z H O B ER A, SN RHZ AT o dr, $EsE
BN BCR B A5 VP 2 4h

WRERYITH A B S Mb R e AT IR~ m AN BE S SR BLER A VPR BB, S 8UB & 55 L
IXHARYITH A Sk % e AT IR 2> =] AR B 153 15045 S AR A 1 DU I, R ¢
BT A& IEPREL .

HRE AR AR IR NS SR ARGl R e IR AR B, 4% 8 2
SR L EREZ VPR S AN EE R o KA TS RE A% AR SOARE 08 S 39 3 BRIEA VP 3 25 AT

+
4h

www.lhratings.com 42





