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mE 2017 48 20184F 20194F 20204F 2021 4B
GDP (JifZ75) 83.20 91.93 98.65 101.60 24.93
GDP #33 (%) 6.95 6.75 6.00 2.30 18.30
FUBLLL_E Tk e i 5d (%) 6.60 6.20 5.70 2.80 24.50
i 5 8 P A K (%) 7.20 5.90 5.40 2.90 25.60
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AL T @ I E i S0, [ A A 1t
T H R AR K T A SR, W E R
R E— P o

AfARRAE, 2020 45 3 A, ddkrh REya R
AW HEM R AL RS R ot
{RBEATIRFEN, Ntk 5G PI%% . FdE 05
T LRV 2 0T . 2020 4 4 H, ThREUA
JHE 55 23 WCHRE DD KA 40 8 s AR 1Y Bk 2 1)
BRI, RIFFEMRIGKAEN . 2020 4 6
Hy REZEEIR T INPIT e B IRIm v b
JEAR BRF5 I TAE A, PR A JLHE YR AT
P S BN R, IUE A B 2
1 BRI AR S5 T, K 3R B A St
Vet AR S5 e 114 . 2020 48 7 H, E 55k kA
(AT HE U (H /N X s TR S =
LY, TAEHFREFE 2020 4E351T T Sod e 2
IH/NX 3.9 JiM4E,

Pr& U7, 2020 4 4 H, RREGA R %
SR RAT YU RN E 57, B b 7y BUR &
Wi SF, $&m ot i ek .. 2020 4817 BUR
A2, RN RATIZE NP, B Hh 75
LT 3.75 Fifd, TR “Pifi—&E ",
NI T Vit S AT A SR B R TNE , HL
HH BRI T M T O AR SRR S
A T UGS UL LB 7 20% 1) 2 itk
AlE Y B, A BT Rk Ty ORI BA S
K, GBI AN R T RAEE .
(TR TH /N X 20 TAERI TR 38 W)
fath, SCRAMECE TR /N X s AR AL Sz
TR T T, B A FE RS,
Tt H AL e SR S AT i om A E

B [ P 2 A 49 B s, EMETEH
FER A, YRS 7 BURF B 457 55 LR 1 N
2021 A TAE, s R BT USR5 N o8 H
IALE . 2020 4F 12 H, HR&E5 TAES T
JEE i B HTSI A i b 77 SBORT B 1 £5i 45 XU T
1, AEBRGEFPR R 257 FFT T KB Ik &R . 2021
3 H, MBERER R R R IR E S, K
AR ARG S NI R, RUiE
PatEfi . 2021 4 4 H, E&PRA (L
Tt — PR TR B A SRR L),
VRS VA g b 7 ISR B I £ 4% 1) B R M, R
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8RR A R RIRE

JREEE, TR KSR R AL E . 7]
I, B - A A, KB

Wi A EE S, AT, IR RI6i5
ELVAEE ML, BB XS BB R AR S

BUMRLETEREE, X2k 20 288 0 i B S it PR o
%3 2020 AR HHRIAAWAR K T BKFE
FAE | SRR LW BLABRES
TR | R R B — —  —— )
: BRI T B, HCS S B AT T— MR TR AT
- 1% e H ST
2202 e | W LIGRERIEI | e, oA R RO T, SR TR
w0 sy | I | DR RS | BN I, ST R BORELN Dk 56 i BTG
O B s A MR
e R ATbe R R B B B, TR SRR, RIER
2020 7 4 ] ﬁﬁ?* PIRRRBIORIRI R | e e e (B0 T, AL SRR R LR (L 10, R AR
ME)| W 21, e
R f
s 2020 “FH A A R X , e s . .
R R HALY W T AR TR A R VAR LRR T A, M DL
202054 7 7 | PATRERRERE | e, i MR
s | MPRREERRE | P B LA R 197 1 REf UL EL e BB K113
2020 456 f - (CAMTBUESSTITER | H9AJESBE JE T 4 KOUs 17 S AES . A4 T 120 MFPREIL
ik R R
) | W NKEOE TR H R, S BOER GRS K
20007 H | 4B %@fﬁﬁﬁiﬁ%ﬁ MBI SEHE  F R TR, 2 A S A% T i
REEI | cmpmmn e oon g
R . ST A TTER . el L g . M
w0t n | map | PENRICHEIBULE | BUSHORE, MEMECE P MR  BADUAOTHRE
% oM 4 LR A BT AT TR, R e, Sl
ARG
DR S S L i e A
2020 4 12 f1 BRZH TSN | i ERIIIRER, AR R, MR
BRI KU TAE, A 455 25 R T PR 3
TRATI BT T 2% M, ey R B, TR MRl &
wotiean | mam | KRB | MM, R A AT, AR, X1
5 BRI, | kR A MO R SR RS, AT YRR AL
S LA L, TR I SR TR SR

FARR: BORITER

() flkk e

WA IAE A RT RAMRARRNER
B, A —RERENE, RERBARE.
ZIRAZA A F| B 3o B R IR AL, M D L
5 375 BORAE R 6 KRB — 35 R R, 3
IR BB AR E B — K, ARk
FEEG. WAETEH. ABRTEIKRGLE
FIRAL A B M RFALAF K IE,

B, B E A S & A e, IR
B AT AL TR, IR R R T I 2R
VG 30 R FEE AN T f ) R, R e 7 VA o 3R
E AP A2 R R EE S P HE, R
E¥ S W R R %, MR TR
R B RESR L A ] SR PR S A
W R AR, FRIEKG 3 — 5 5 2 5 R
AR , A TH SEH 2 AR DS , RRSHHEE P

B O H R, WA e KR
2], YRR NRE

I, E 307 BUR 5 55 38 A0 il 58
BT R, AR BUR Rl 5 HR RE S
I AR Al A5 55 5 b 5 BURF A% 053 5570 1 45 30
Bediolk 5 31 5 BUR 5 R SRR VERE— 2D 554K,
P73 1L DX 3 A3 i I 32 I % i Y AR e e 5 X
W, xFTARPRELEE G, BiE R Th B
i 5% T 7 R B JRE A A A Ml i s 1k XU RS (E A5
KiE.

2. HHRk

(L) A7k

EIDIAEE RAEPF R IEEEEAE, &
Sk [ RAR = BB I 5 ELTE 2009 4 5% 6%,
2019 ik F| 7.16%. EFE S E 7oA
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8RR A R RIRE

TrESB KRB, (8 T BRI E
LT EEF B AR AAAE R 138 R IRy
fik, BB L5 K TR AT R I &
AR, B2 GH IR S M T, BFLE
PRI TR M 2 Tl %k - (BB L5 AT 71000

A1l ZRLEEAAERR

YA X

220

K, Hl R IREAEAT BT 30, 2019 4 E HTV Y
e AR B RSB P I o LR B BT
A BRSAE 7 A A A DR B R B
Bl ETHAk

F oy &AL (45 %)

30.00

25.00
20.00
15.00
10.00

5.00

-10.00
-15.00

—GDP. R ZhF K

— AR F K

BREGDPF S

FoAbRR: B RATARIE AT Fbt e m

(2) BT K i

2020 4F, A0l gk LA [ R4 3% 47
B HBEE 5 A RIS KB Bod U,
Bl AR KR, AR K
BB REHASKAE, SNy b= 10 B
FERFELINAD, % & RFFARNT FEANIRES, Wk
AT MV R Ui 75 SR RN B8 &R IR R AL T )13
B OBIRE, EHATIAR AR, 1Tk
BEONFE

3. B AARATATL
P ML ARAT BE 7 AR (B, SEsk B8O
RS K EE B R R 2020 FLAK,

k4 THLARATE R M AR

TE T 6 il 5 B A I sem N, WA 51 R
TR K SR Al PR A5 5% 3 77 B DA Bl 4l
A, BUARAIT IR A 2R N Al
DO IR B S IR A I, SRR ) o
SIS T S B . BT SR
B A BV BURAT 5877 0 25 U0 7= o LR AR
TREFRRE, M/ MRATEBRS ST, b
Eeiial Eot, SRS RIENME B o btk — 2
N, BEEERA A, B 2020 AR,
P E R RAT B A 265.79 JifZot, B
SEARMEK 11.0%; 54l 244.54 Ji1LT0,
ARG 11.1%.

(%45 FALA. %)

HE 2016 £EK 2017 £EK 2018 £EK 2019 4EK 2020 £EK

PR R 181.69 196.78 209.96 239.49 265.79
B fift S 168.59 182.06 193.49 220.05 24454
A BT 151 1.71 2.03 2.41 2.70
NN o/ 1.74 1.74 1.83 1.86 1.84
R 52 176.40 181.42 186.31 186.08 184.47
IS 222 2.10 2.18 2.20 2.10
i 1.65 1.75 1.83 1.99 1.94
BE A 2 0.98 0.92 0.90 0.87 0.77
VAR 2% 13.38 12.56 11.73 10.96 9.48

www.lhratings.com

12

'JJ? ;S—g'x O\

=
«

~
-
oy



BEEGTFERINARZS

China Lianhe Credit Rating Co.,Ltd. #ﬁ}]%%&/{é‘}ﬂ isfzggjg\%
BT 67.61 70.55 74.34 75.40 76.81
WAL 47.55 50.03 55.31 58.46 58.41
A S 13.28 13.65 14.20 14.64 14.70
AT W 11.25 11.35 11.58 11.95 12.04
B —HEAR T 10.75 10.75 11.03 10.92 10.72

HAERR: FEBATREREEEEER X, KRETEHE

FRIT A R IRk R -, ARG
BrEREA T FRE. 2020 LK, RV ARAT
i 1AM 28 TR it — 0 Ik, AT ES .
e I 2 P 1 v b S R F s, A Al
R RE RN A R TR 8, B2 ) Tt
FHEEWARATER R HEA N g Ak,
PEIE LK, WEHET 2 RS SRy 8 e
AN 7 AR b SR, AR
PR A — e e, RREEGER
KRN ARAT S5 R RS E . R
2020 R, FMARITA ROTERECN 2.70 5
{275, NEEHFN 1.84%. 2020 4 12 H 31
H, #EANREAT. BRRES. WBET. K&
MO LK T AE BRI & R AT (% T4k
4552 S it 7 FEL /N A M B ECHE I A AT B BUR
1 SN AL AE DR SR BUR A R
FIGEZNY Sk (2020) 324 5 (LLRfaj#R “324
T, B E N A DY K AE IR A
BURIEHI S 2021 4F 3 H 31 H, Jxf 2021 4
1 H 1 HZ 3 H 31 H a2 N A
M GEER, Fa T R« B SE R AE”, HARAT A
AV PR R, 4RSS B SE IR A
158 324 5 PR —ERE %R T
P TR AR RS R E LA E
71, {82 FE BB I A BEAR DS 5 ) 1
AN, AR v MV ARAT AT TR I 58 K 45 FH XU
EHIE

4, RIRZFHIN

RART BFHFELE, MBEANKTE
BB, AHoa ek ERRBET RIFEINER
.

FRYE AR T E ATt & R BS A
i) , 2018—2020 4, P AP R E,

i DX A 72 B 4 73 15342.77 12T 17012.65
¢, 761 17716.70 1275, #% 0] LuAHs, & g0
A K 8.0%. 7.8%7F1 4.0%, ZuFARFRE G
Ko arelE, 2020 4, BRERTEE — ks El
e 655.20 1476, H b S I e
5418.50 1.7C, 2 =PSB hnfl 11643.0 12
TG =R S5 Ry B 2018 4E ) 3.4:42.5:54.1
#43.7:30.6:65.7, = MIEK AR .

2018—2020 4F, B 7 [ 5 5 = 4% B [7) 1
K 10.0%. 10.0%H1 9.9%, [# & %~
BRFPHK . WNEFDE, AT sy
INE 36 8 B E 2 7, 2018 —2020 4E 435I A
3.7%-. 4.3%F14.2%., 2020 4, i T A& G A0
T ABEF IR T #E 2831.6 1478.
J& it T AR 31082.9 J3°F 5K, ¥R T
6425.8 /i 7K, p5ER T3 20.7%.

2020 4 p5 = R $E 5 B, B B K
9.2%. SCHLRET s AL 44707 12T, MK
16.3%, HA{EE84E4 3740.1 1470, K
24.5%.

2018—2020 4, B Al T WA S g4 1 1 0,
539 T8 e — M s LT RN 1424.16 47T
1482.96 12,7611 1520.4 12,75, #4353 77 9.4%
7.9%7F1 2.5%. 2018—2020 4F, 4T H42HiK
W53 ) o — A L PR 74.98%
73.55%11 74.35%. [F] 8, BAR 4 — M a3t
T S 45l 1837.42 127G 2006.95 127G
A1 2158.0 1276, MELESZH (—HMERA/
— M 2 HH*100%) 4358 77.51%- 73.90%
F1 70.45%.

2018—2020 4, B AR 17 4= T BUR 14 HE 40
NRFFEK, 23 52 R 1399.63 1276 1548.11
f¢.76F 1891.4 1276, FERH EA T H
B RSO A i s 8 G S N R 3, 7 i
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8RR A R RIRE

Bl BE P 22 BRSNS AR T A BN 1 2
TRIRZ

F. BREERROH

1. BRAGRI

B 2021 4 3 AR, ARNEMZ AL
W AR 35) 7k 55.25 4276, AR T B % 230 A A
ME—RAR, o) SEBRizhl N o

2. DUMAEST EHY

OB ALK RART BT AL RIRSE
FEAK, LB RS K, SARATEFL
B BIRANERL BT E2MA . BRETT B
B A Sk FLA 4R 0k 9 74 04 Lk SATR R 2, EF
REEMLSEAEFORGLEARTES.

DN R T F X R R T B A 5
PRI E B AR, ARIHE USRS T R E
3BT X LA B 8 #0874 E IX 3 T 1) -

PRIF R 30T P e At RO R 5 b o A S5 R
Ao AR L. s . A0 H 2 Ak

FIERATIE AN AT G, A )b 55 ¥ e 28 i SR T

PP . B2 g BRI R ARAT S ek, E—
SR R TR T 45 6 A R IR 5508 AR

BRAF LAAN, Al T T 3 2E [ AT Al id
LA R T AR A IR SR A F] (BA
NRIFR ORI R A4 B AR A B
N CBUR AR “ACHREER 7D« AR k35 BE
AR AT] (CURRRR P8R AR
SALTRE R SRR A IR IE AT CRAR fa #x
“IOREER D AR B A AT PR A R (LA
NRIFR “HRBLERRL ) A TE 2 5 A TR
~r] CBUR AR “BAcEell ™, EikiiJE il
PRI S s Bz il N2y 9 il B B 2o ik
11 T J [ A A AR MY 5% 7 T B BN
YRR (%l 5 5% 11 Ji B AT e b A B G AT,
55 KRR TT HIANAFAE W] S 85 o

k5 ARATEETRBEAEASLEL ($42: LT %)

AE B M 45915 ] HE

HH™ B AR L1 ON FUE AT

AT LB E AW 18
YA B S AR R TR TT K 1Y 3355.26
M — St A

1061.60 68.36 99.61 20.99

AHECURA A FEE

F7 X LA B R i A X 345

ANERLBEETF R, B

RIEZE. I

®. BRR-2ES5EE
SHRRE

»
&l

7791.00

1097.83 85.91 729.98 38.58

AT AR, mEA
ke il ey WIS B U 1397.61
KT H B

523.04 62.58 78.04 6.94

A T4 T S A T A
WAL s i IR 1330.37
RSP SS

323.98 75.65 148.52 14.56

gste il ST T 7 AR T A 4k 1003.31

377.77 62.35 76.48 12.97

AR AT K e EE

b 5%.11

187.62 68.53 84.13 13.15

AR Ei%ﬁllfiﬁf%ﬁﬁﬁﬁﬁ 278.09

107.58 61.32 9.39 -2.56

E: _ERCP 3R 4 20204 4R S0 HE
Tt kR IR TASARIE AT Jop e
3. AR&ER
NEFZBEEAREEZRFE, A 1K
THR RIS,
A SBERAR 9N, BfFESEK

HREPIC 1 AL BREHMEEETIC 1A
ToFERLANEBEES N Bl A,

fEEREAE, 1964 4, BRFLAEE, &
M, BRI X REE X5 Skt
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8RR A R RIRE

T8, BRAR T TR SR TR 45 b 2 I
Bl K, G BIRE RS AZETHI
BT mlbK. b HAERIFE T
R, AT T E R IR RITR K. %
M, THRERBISLHE, #H, 2011 F4F
AEEERITIL. EH, BLH; H 201345
HEEAFRESFK, wEBid.

B DA, 1971 A, HPaRTE oL, K2
P, TEEtE, TR, EAED)IE I
W RN TS ARG, R, Bl

K, DY) LB 2 IR W B R Bl R

Fit, PN ERR R R 2R RREK,
VN TR R, DA SN TR T
WRFEZ. TBUFREARITIL, AdRERK
SEHRSS, H 2020 4F 12 HEMFEA AR
it HP. AL,

B 2021 4 3 AR, AFIAHLEIR G
3145 N, HAES@IRARR T 24 N R
FRIAT. 25 N\ HIRHRFR R T 22 N o MSTHEER
JARE, ARKEULEETIR T 134 N, K&
Pisi 10 Ny @ AR ERT L N
HERRE, 30 ZLLFRT 37 AL 30~50 % i
T.88 A\ 50 Ll E5T.20 N

4. SP3RIF

2B BT EN BARAR H A B A Bh 5
7 B AT BAT B N ZHF.

(1) BEIEN

2018 4, /A RIS e #T T T 4 0 I S
AR AT WA S 17.00 1275, BB T A 4
A N E LRRECEDUH 2 45 TPk
(58 7= To 2RI B AR T3 I AR A F 18.95
f¢.70, ZIH RS LRNEEEE, KRk
HAHAH A . 2019 4, 2 wIUSCEI RS T T 20
B S A O R AT I R A A 21.50 12
JGo 2020 4F, 2\ "SR s i v 2 A e [ v
O PRAT I H 5 A 4 REUR R 3k 10 3 3 4
EATE 3742 /270, FIRBEEMBE M A
RN

(2) BURFAN

2018—2020 F, 2> & 43 S B BUR #h 5
4> 1856.63 Ji 76 5351.08 JiTCHI 16566.69 Ji
JC, RN CHAMYEE” A1 ENLAMIN 7,

(3) BALKkIF:

2018 4F 9 H, EHSTBUM A sl Tk
ot 154 LY/ 8

5. A fFARK

R A w42 R A BN RARAT A5 H
Wt (HEER, 521G AR
915101006863154368), #i4% 2021 4F 6 H 16
H, AFARIBIARLEEM DL E N ERA R
fEotidsg, HEMSBABEI R,

FR A A 7 H A 1) i g 1A BN RARAT
VSRS CHEEWR, g2 5 R
fid: 5101010000142244), # % 2021 4£ 5 f 31
H, BESE TIEREIFA RBOCHFITILR,
CUEETEAEAE 1 B REEIER, /P EDERR
AT WA A PR 2y 7] AR A 2030 S2AT R G d iR AT
;, CEBHAFEARR. BRIk o, m#EeE L
TPAE 1 2B AT, EENAGERTT &) e
BB R A (BLURERR “ S8 AFD mA
H SRS TA R, 2019 4E 4 H & 2020 4
6 H st 1% 285.60 Jiut, HRIEXTZEAT A
5], Gy A F MR TERBE R, AR AR AR
o, BLE A, ARIST 2021 4F 5 H A
Ty A R ST RLR

PR 2 ) $2 AL 1R B D 3N S b = 45 %
LA G BR AR CBLR R “ N &L= ") 4
A5 kS (B EE W, G— 2 E A
91510100762277030P), #%Z 2021 4 4 f 16
H, NEH= T ARG E R D85 1 E A B
Hhs, WAFS BN R

BE 202145 H 29 H, BEEV SRR
N A TN A B RAF AT N

6. TXEM
) BRI BARR AT 35 LB
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ik THE, oM AR LEEA. &
£ 2020 K, BRARKBETETTSRHE
FF BALIAREE K

2020 %F 7 H 13 H, ArkA (AR
Pt 4R B PR A =) B R 55 77 B A 58 ) A )
I R AR B A A BR 3 ) 26 T i AR 7
AT 35%EBSZAL BB AR Y (LU & 16
FRCAEDD FR, EEXT 2 AR B S  IE 0 TR
A F] CBUREFR “ 3RS AE D flaEid b
SERGE PR AT 5y it s R R R L R AR B R AT
35 (LI A I, A ) O 5 e FRORIG 4 [ 45
B R GERD) K RS E R 7
Y, FERAE B k% 16508008265.00 I,
A BT 2020 46 6 H 16 H 58 A Fi 4y #1ik
IATTAE, F+F 2020 48 7 7 7 HU# &,
AR B ARAT L BRAGIE, A 7 REA BB A i
H4T 35 fZ B . 2020 £ 12 H 31 H, A
AR A AR B ARAT NG IR TE

B 2020 FFR, BUHPAR B4AT 151.00 12
TCHEE VPR R A R, AF S TR
2% 112,55 1276, Horb 90 {2 cilid £ )2 %
TR B 2 A8 N J5 2 SR 0 4 [ < B okl A
N sepR Ak, HAR Bt 4 g ANIA . 2018 4
5 H, Bk 2 AR R AR F S bR i) A i)k
FAT R R e, FL R R AR A B T
AT IR FEFIAG % . 2019 45 9 A& 2019
10 H, e HORE AR B0 FL I S bR il A AH
KA FEA I R VR — 5 VR, BRI

PRI BB R TR B R 1552020 4 3 A,

PR AR PR ARAT 5 JL 22 R O s £ [ S B 5 11N
MRMERMSROH EETHE -PTHAR
IRBE L R . R ORI 1R AR T ARAT
H LA B, ARG 2 SRR e ) e PR JHxo L 22
FROR I 2 141 552 B )N 0 A < 0 5 12 e 1
R 7 PRSI AR T R AT 0 T 2 S O i 4 ]
S B N (8 5 A < AT B 451 55 BT A 7 4R
A7 3 RT3 7 I PR TR 2 e 3 R B AT

2 BRI G S0 S P AR T P+ B LA 15
BB B+ HL A 8 T EL BB+ BB 5 7+ KBS 5 B + A

SIBCZAE . HARYE ORI S A AR T
B 2020 4 12 AR, X1 BT ss ™, b
G RES LA A A AR R AR AT 4, o H A FTAL
NS 5000, 2020 4 12 H, 22 FRAR 4L FIxt
FLJF S BRAa I N C 1 B TR A 43 25 11 R S
WoHHEERF A, HOAN. HE
2020 £, AR AR B ARAT 3 T LR e IR ARIG B
1 EL R R, DL OB AR B ARAT TR R 1%
ST A SR AR SR BT ER, T BB AR HE &
AN 66.29 147

7~ BEESH

AT EABEENB N EE, FEARR
Ak, BNAEFAUFARSENLSL
FEME, EAYRAD EFEE,

1. RAEIRLEM

AT CAFNEY A RIEE IR
Hoe, HlE T (AR TR, B2 7 RONEEHR
ENIGERSE R o

AFER, HHEoH 9 NHN, ®E
HEKLIAN, HHEANEFE RIS
RTEHT A, RLEFEL AN, EHRSHEAT
IARHR T3 S o N ZRURA S 4, Hop iR T
R Tl R TR K2 IR R eli# K
LY 725 W BN v s S/ i s R % 7 s R B
RIS 347, ATLLEME. HEl, Anl=E
HE A LFRRIAL 6 A

AnEiFe, WHEaH 5 A, H
Wi FE 1N, R TARRKEE 2 A ]
TARERH 2 N IWFH A o
R TACR AR B e 5 | tH 58 AFRIR CHHBE A
FAERE R, M E ). W8 FH 2 A S
(EAREm 3 4F. HET, 2" MFa il sibrE
2 N
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8RR A R RIRE

NEBUSZH LN, REEKEY, &%
SVRIEN, S S ROE RS
(HBANFAMER, AHME), Baxt
EHZMIT.

2. FHAKFP

G A F) 275 B BEIRE i, F I Rl iy i
A RAE , A R HIE T ALHEI 55 $5ERhTE
YA PR DT BRI B BRAR R

W 5B TR, T ISR W) () 55 B
TAE, MFEAR MM SSAT N, ArGlE T
FAETIPED A ] % WU 55 TAEEAT I .
FH A ) 0 55 A 25 AR N Sk B X
FAEEERL . W BN A B AR S B
HIREE, W AE] K F AR S B W s AT 5%
MR, RERESMHME, g aes
TEEE, REmAnAE M.

WREHETTI, ~nlHlE | (BREHT
£, EHT AR LT ARKEREITH. A
PR R R T R DA ], AR
BT A TR IR 44U A A A
BT % BB RIM N A R IRER, B E
IRt AT R SRR . AR TR
WHEBHMR R, 24, EARETERERE.
e NI R =i g g e U = 0] g = S Ay
P L AR S E BRI B A
P IH AT ISR

P2

waAEFEEIE, ARSE T (et
PRSI, EHT AT LT AT AT
A TIERESFROS T, et Rn
v ASREABEERTT. LHl AP E A
TRASFHULERR R, TR “ABIR. B
] R 1 e ot v a2 N /A DR
T2z 4 AR B SEAL

£, KESWN

1. A

REFAL L FHAEKY ", na Tl
BRI K, HeLFRFFERA,

bEE A FHEREMY K, AFDESRILE 2
TeAb R JE . 2018—2020 4E, /] E RN AR
PUsIE K, FIEAHK 29.30%. 2020 4,
BN K 15.36%, 38 R @S
Tolk S U N K T8, 2018 —2020 4F, 32 @30
it T 25 KA R R, 2 =) g e Tk 550
ANFEEHE, 2020 45, @B TSN E
K 8.62%. 2019 4F, AR HZEGIAN
G IR, BT 24 i S A R % A B
BB, %A E N shouru FERUA 2 4M7E .
2020 4F, A\ R 2y il S B RN R ARG K
63.91%, FERNAF] 2019 FEEHHLH A
B AFRANPNA FEFTE 2018—2020 4, A
A e B R P K . HARAAE DI
W H L BN

(6 N8B RBEAMREEFNEFRL (452 12T, %)

2018 £ 2019 ££ 2020 ££ 2021 f£ 1—3 H
22783
A Gl | BRIE A G | BRE| WA G | BRI LN G | BRIE
B T 369.24 | 8456 571 | 518.98 82.01 | 599 | 563.73 77.23 6.72 | 23594 | 54.42 463
Z%ﬂz;;$2i 35.24 8.07 35.16 35.54 5.62 | 41.73 42.76 5.86 57.70 68.44 | 15.78 29.37
S e LR 4.39 1.00 3434 5.14 0.81 | 77.83 4.45 0.61 76.17 1.08 0.25 67.89
T e 1.72 0.40 89.35 1.76 0.28 | 86.69 1.63 0.22 80.16 0.31 0.07 50.04
MR 19.98 458 13.77 22.47 355 | 781 38.60 5.29 425 50.19 | 11.58 0.61
S
Eg?;EQEZQ 39.43 6.23 | 61.24 64.63 8.85 56.60 16.37 3.78 55.49
> fE
‘&%;fL?ZQ 2.29 0.36 | 38.08 2.16 0.30 30.05 0.28 0.06 22.23
AT S 58.22 | 1343 48.25
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China Lianhe Credit Rating Co.,Ltd. b+ A2 IEAT B TR RIRE
HoAte 55 6.06 1.38 59.19 7.18 1.14 | 4351 12.02 1.65 26.07 2.75 0.63 3152
Bit 436.64 | 100.00 9.82 | 63279 | 100.00 | 12.86 | 729.98 | 100.00 1497 | 43357 | 100.00 16.22

Er At s AR B A B RA LB E AR, RO AN

FA IR 8 R

ERZ T, 52T R 2 1) = 24
it KL SR 2020 AE S Tk 55 A=
PETHEZIR, 2018—2020 4E, A w44 BRI HRFF
e Tt 2 A A kRS, A
=4 Bl % BRI R FF SRR T

2021 - 1—3 H, awl FE WS IMEAT
b, SEENVION 433.57 1278, [, AF 4
& EHF 16.22%.

2. WHLENH

(1) Fflidetgd i

2E] RN RBGER B RTARK, @&
HEBAK, NE ERXTERERAAALL TR
IRE, HERTAARLN.

A XBUERIE

) iy X oG SR H R B 32 A F]
BRI R, I BERATITH BEA g b
" HERSMREL T, R8T KB &%
I o IV ISR AT ) 1 T e 2R B RS A A R M
T RHEAT VA o 2N F)ARKIH T RS T AR F T X A
P P8 XGRS 20 X 4 KR XA s 5 i e T
. TH@ERA R EENTFITZE TR, it
—RIT R BB R it v Bl A SR
. ILAh, AFECEEBR TR LA
AE RS g MO, JFEE B FF kAl
XA RIS By R AL BTN -

ATV KRR “fEE TR,
BUR B iR IE TE N “ LI AT, ARSI
Hei Rt il “m@d i 5 “Lmpfs
K B AT AR TUZ A . AR X
HusE R H RO R R ATIENRON . B
2020 AR, AT LEETRE” H AR IX
VORI H K A 100.19 1270 (ANUEET %
SEIUH D, A X AL I H K AN E
35.69 1270, B i B A v it T B K TN (E
145.46 /2.7

RSB X I H BB K, S FiEg AP I [a]
e FLIRI PR, RIS, XA ]
BE4e 5 R AT DR AP X T H A 4
PR FERE A0 AR TE R, AR R A3
BEA B N R R S,
HiEEw) .

FVECETT I, A RFEARFH X 3 FF 4
B AREEEY (TR 26.48 157
FKO BHE R L CrT R AR 5.70 J3°F
KD, TERHHETIX B RS YT A I
JE T A Crr AR GE TR 28.80 J3-F 75K\ K
R ARR = CRAR 41.74 T3P J7K), &
THSEELEE W 40 /27T, A, AwiE
T J e i A A AR ET XA R S X K
R RS EIUE 20 AN, HATHES: 0
H O SeHlay e .

AT BE 20213 A RN ZEARFLAB L (42 B TR LA F)

ARREFK R
TEAKR | 2RER | FRAER | CEEEH | CEREH | BHR EE] ] 20214
4—1p5 | 2022fF | 2023%F
HRHHX 31.80 485.00 448,53 192.58 | 2003—2025 | 2003—2030 1663 | 1995 | 23.94
P 16.30 135.00 186.19 202.07 | 2003—2018 | 2004—2025
&it 48.10 620.00 634.72 394.66 16.63 | 1995 | 23.94

FA IR 8 R

BEATWBAERE
O8] FORTITBON H 2R AR,

F 7 ¥ 58 <o 4 0 Eh AR TR HE B2 o ARAR AR T
AR PP, A7 15T H B2 e R e %
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& (NTFETRED, A A ST, FUsci
—E LB T H LA, A F — AR TR
Bto 1M b, ARIERDE BT SSH
PN “LERTARE” , UEIMBUN I H 5 3% K &
AN TR N “BIRAT R, TAR5%E LE AT
W, BARBASHI X, “IERE TR M “ LI
PR BATIZAY, FRRARE A B 2R AR
Ao 2018—2020 4, 2 "l Af A AR HE gl
ANBIARR] 14276, TEHAR SN .

A 2021 4 3 AR, AR FBEEET
B T H Ak I A — J = A A s R T T
TR =i E etk (SRR BFE)
WH, HH S 4.63 1270, Rit 4%k 4.58
1276, FIRFETHE/N . 2 F B g LmEr
HRHTBUCEIE .

SRR BT H

PSR AR AR 2R 48 BURF AR VE LA Al

PRI E M 3 #2 5% E B B SE I R fE
B AR E M AR I H , E A
FETBOEM . Mg, BE. g &8, E
M. AFATERHEETE . BUF A
A A% B T A At I H TR “ g (Y
) — M- BB,

2017 4 8 A, BUNE RO, @it
BURE 7347 BE AR N T BUR B g sk A 58 4o A )
TE 3R ORI A =R 5 i AR 7 3 A SR e I H
B RATN “ERTRE” BHHINEMZHE,
W BB PR AT 1 T 0T 4 B 7% 7= N D “ & TR,
7, FFIHR TRE G, %R RE L5
NS A AR A0 “ B TUSLAS 307 HEATRZ Y o

BAE 2021 7 3 AR, AnjiL=4F—H5
R H & [FLE 40 93.07 10T, st
72.29 10,70, FRRILHE TS AHHRN.

A8 NEEZH—H (RE 2021453 AK) RERAAFAFENL (£45: FA)
&

=R [FIZETT R [H] EREH [RR47 21 BRI R %S T B RA

H A Kl s TR 2016 4 12 A 356999.74 356999.74 151687.00 B5l

BRI AR B 0 T 2016 4 10 A 339617.65 218548.60 97152.00 BT

JCHEERA AL T A5 H 2016 43 A 234057.55 147341.28 38020.00 RN
it 930674.94 722889.62 286859.00

E: LERRALEL, MARBRTHS FFEAN
PR R /8 Ak

(2) FIE LT

4 AR

BAVEIHELR MK, BNAETF
ARBMAEKR, REBELR.

2N ) R B AR B A A E] G
LA DT, U Tk % DL SR B O &,
T AR R B o b 55 R ALFE s i T
TR . et Rifidgels, Ho s
TN U Tk S5 SN ) 3 R . A%

SEE R Bl T, WE MY S R AT SO AT
5.00%~10.00% ) Fiifsf TAZRK, TRESE 55U R
95.00%~98.00%[1] T-FE7K. AR TiZadis &
7] 5€ L 43 Ly pf Ao - 2020 4F, p#REE T
U TN R K 9.86%, FE R 5
Jit AT B RSN B K I S8 R TR 3R
i TV % B 2N 6.17%, # FAFEHRE 0.92 4
ER0=0

29 RAEILEFHITLFRABRLFZENL (215 20, %)

2018 4E 2019 4¢ 2020 4E
N2 5
A di ke FER=E A A ER= LN s EviES
5 i T 311.79 80.76 5.86 394.81 77.40 5.16 432.56 77.19 5.93
TR AT 62.80 16.27 5.67 95.70 18.76 5.34 113.48 20.25 6.95
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China Lianhe Credit Rating Co.,Ltd. ?ﬁ}]g‘;%&ﬁ‘}ﬂ ing&*g\%
P& 2.81 0.73 431 5.21 1.02 6.23 2.39 043 6.03
Btk 8.69 2.25 5.93 14.37 2.82 6.60 11.96 213 7.35
it 386.09 100.00 5.82 510.10 100.00 5.25 560.39 100.00 6.17
E: MR T EFE TP IE L EHGE TINS £ 6 LA TENT—K £S5k PTEC
PR 8] Sk

FSCHR TR 2 A 58 16 [F) 3 2 e & 408 AR 23.30 27.75 23.36
PO G, S BRSO, 2018—2020 4F, W 0.55 0.91 0.84
56 LB [R) B U AR AE 0K 58 L5 [R) < Ay e 250 215 171
RS, A 2020 R, MEETHETE i o 060 79
e LA [A &4 2052.11 1470, WA il AL . &t 100.00 100.00 100.00

2018—2020 4, j55 3 jits 171254 [F] 440 5 4y
WoN 72.01%. 68.55%F1 72.30%.

%10 mAE LHERM T LEARLITHERL
(#f5: A f2)

251 2018 48 2019 4¢ 2020 £
e AN 797 881 928
WA R4 822.05 1056.06 1004.08
Horp, ) B~
Hefr: MZ7bL s 207 238 233
[ $
Uz el B
' 729.63 947.94 881.74
[F] 44
AR A& 417.16 533.71 600.17
2 T AE]
ig};ﬁiﬂimi =1 1125.85 1648.20 2052.11

FAE R IR 8 R

A1l #HHRIEZLSERNFGELRR L
(#45: %)

WH 2018 £ 2019 & 2020 &

5 Rt T 72.01 68.55 72.30

TR e Rk

BT 1 PPP #=

brAt gt R B AN, A TS T
5> BT #1 PPP #=0)Ii H , A% 2020 4R,
BT i H ol R 7 Bl 3K & 4008 4.00 1470 B
Tl 5% & HREA AR S5 PPP I
H, Wbrfa SN T & SO H AR, B
AT ST IE M T, WA I
H 5 AR G 1 R J 0 H B8 S R s o s i
ARSI H A F AL & EeEN (— A
R 20%) . B 2021 4E 3 HR, Ml T2
WARBCHSIIE AR K PPP IWH A F 4
BiErit 69.60 1276, Rt O TURN 31.76
.76, Rt EEK 29.44 147G

12 BE2021F3AARARMELITEZCEITPPP ARFEHN (£45: . 120, %)

B+ X H HH AT
I H &8 T sNES &ERE | AREH | AFS A EFAKRA | BEEER | TERES
# L

REDRE ARl |
s re ke gy | SRR g 1500 | 498 6.00 02| o08| e
351 mRaEa
gi}# g’i’%mﬂk? e — Wiz Wﬂi'%ﬂg‘;zﬁ” 2+10 560 | 1556 0.45 477 457 | ®%T
Sélogﬁﬁ)seéééﬁi%i@'&lﬁ 333410

I:A H\“’A P /\"‘:’ —‘ﬁ e
ggféffﬁﬁ; 5‘;;;(" S B ELAS I R 3+10 1200 | 5600 0.30 5.42 530 | %k
%I 25 b T 2 2o
50 H
sexTE—meeenin | MPERSIR g0 238 | 200 0.60 ort| o042 | #m

SN

EMRTEBZBEME | oo b .
SH BRI ST B s 348 6.87 | 20.00 0.30 g
HEETWEXTEER | 52EETIkEXE 3+10 12.20 48.00 0.50 4.60 4.41 fra
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China Lianhe Credit Rating Co.,Ltd. b+ A2 IEAT B TR RIRE
Sl B — 1 TREPPPITH AR
VU148 S8 I 2 AR X T ,
YPPPI H V9148 B 2+10 7.18 90.00 0.10 1.02 1.36 Pesy =
X B JERE? ZHIPPP | i X 4% -
WA WL TR 2+13 8.37 4.50 0.50 5.01 4.30 TERE
&t 69.60 31.76 29.44

E AP ROAHS TR, ERTEREERFRTF S REHARZARD 234 PPP A

FA IR 8 R

b B HHE TS
P e LB R AFEIE K, 2020 FH 4
LSRR ERSRALTHRLFHAI TR, RA

HERE B, FHEXZRRMNELFHFAL.

Tt s A D9 E N UG K A - TR A
IR E ISR IR, A A TR
W mZEg. TRIELIR CHHT #
G0 R TRE (AR Ab ) T b AR LA 7 S

%13 2018 - 2020 5 F4b % £ 8 P AMREEA EEIL ($£45: 12T %)

WLIz%iE TR AR BT S A TR
TRABSHEATI TR P s LU TR R
%R, 5B K AL B L WL TR
AT AR, i AR 7 KBk 5%
2020 4, ks LS ENRY N 56.63 147T,
B EERK 38.12%, EEARME LR

K E

2018 £ 2019 £ 2020 £
NIE LS
S | kb | BAE | eW | sk | BAE | oW | Am | BRE
HhEE AL FH 20.16 56.58 21.76 22.52 54.93 21.92 23.52 41.54 17.63
T LA 7.95 22.30 21.59 12.98 31.67 17.61 28.44 50.22 18.11
Bz T 3.28 9.20 17.44 1.66 4.05 14.07 1.23 2.18 11.00
WAL G S 211 5.91 35.47 251 6.11 35.46 2.16 3.82 30.05
HoAth 2.14 6.01 29.90 1.33 3.24 14.23 1.27 2.24 14.81
&t 35.64 100.00 22.63 41.00 100.00 20.81 56.63 100.00 18.14
TR WA ST AT
MBI H B HRRT , 2020 4F, ik #14 2019—2020 4 {5 £ B ARHLH A
LA ARE0T A, B G FLBIEN A e et
27.97 1478, 53 L RAF T B 32.68% M1 49.11%, AR T o | oot B 2020 R
HAERARIH TR W2 2020 K, BB g 307 634
BAETA 634 4, GRMEN 15243 4 —ay
B e A e g . N E 45.07 54.96 27.97 36.93
7t (RFELHDIEN 3693 {478, B EAAT A AT AEFEREMN 36.93 LA AFER AT THEN

F% 48.36%), RitHHIAULA 117.01 147G, 2020
S, s 5E TR H 258 4N, IH &
& 17.52 1270, B EFSHTRE 17.83%F1
49.96%. 2020 = 5¢ T30S H #iiAU N 15.02
f¢.7t, Bk 12.91 1070, K] 85.95%,
FAERK 6.72 NE AL BIEECR BN

S MR R L A 1 2020 4F 2R A E R TR GO R

R Na) ek

Al R 32 E AR R A R I . RLR
W RIAR 55 R . 2020 48, thibis i TR B
AT SR 8 400 15 EU N 24.54%, SRIEHE b B AU .
AL A R A AR A LN 67.12%,
T R
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8RR A R RIRE

(3) EMaE

20204, MM EER KPR, NEE
AR BB L K KE 3 Am,

N F MR LS 1 BT A B R R
TR @l T s IR TR A R RER T
FEAREE A IRA T REE TIHRHA R

NF) S R TEMARTUE AR ERTTAE .

EEA T 5 P R BB IREE L. BT
P T JEURE R TR A A . — BB AL T
PN FE R = A H IERAT R ISR Gl EEZ) 80%
PAbD 5 B BRI HEAT 45 5, FIRRETT 4
B RGBT 7 %5 77 B0k, BGRRN 2 AR
ITHEIK . 2020 4F, SZAAMTEH RGP, A
F MR S AU LRI N .

k15 M ERm ($4i: TA)

B 2019 4 2020 £
i) 52774.95 211352.46
IR+ 66663.94 67508.05
= TR 86247.64 96601.48
VR BE AL J At 19039.52 6511.44
&t 224726.05 38197343

T R B BN S 3] A B 42 P A B RO
T S

(4) B R

ANE) B ERE TR E BRER K, £
B o BR E B E R K.,

A A s = RO S B E A E F AR
TR NEHE, AR B B X — % 5 it
FEFER G o A F) s = R S3 R it s R AR
PRt F pr I H , AR S5 R (2020 AR
Et N 99.63%) M.

O3 W) A G T ORIV 5 WA 5%, &
TURA B EFF R B AR AR (RS
HAHEIH #Z B S HEA—80. AEHK
W SR ORI VAT D5 R BN IR R L s, SR B
WO Lk EE kb, T H 58 B 3% B s
A RBRAN 5 B B ISR ) 35 A2 I 5 2 A IR N B
FRAN B 5 o BR AT o B 5 A — B [) DX
FEEEBN TIE 10%~20%7 47, T3EfS
HAG— B AT, HARYEBUN 4 B3 Ta &,
B TR 7800, TR

T H P& 710, 2018—2020 4, AF W H
BRI FEROR, T LA AR T AR sh
WK, HZE 2021 4 3 AR, AFIERZIRI
F| 586.80 J3FJiK, fEEMEEK. 2018—
2020 4F, AFZLHEIANEAINEK, Hp
2020 FIEMREER

K16 o8] Gri A R AAE L (42 TR R L)

Ei=T 2018 £ (R) 2019 £ (R) 2020 £E (KD 2021 ?;1)_ 3R
BIF LA 200.71 165.64 219.93 51.50
EEHR 300.29 436.55 579.97 586.80
VR TTH R 47.15 29.37 76.51 44,67
A TR 33.56 26.84 77.82 19.12
BB S 37.94 61.26 100.37 31.34

FAE R IR A8 AR

BZE 2020 AR, Aw] B P I
HA 234, He 15 MFREE. 5 MR IIE
£, AT HERB AT 153.18 JiF K, &
Kol 55 HRF i

B 2021 4 3 AR, AwFFEER & b5 I
H 35, S fH A 599.63 1270, MR%
286.12 1470, AR IRIE S IUE o B2 2021 4

3 AR, Al e i it py AR AE A S5 I H
O F R i 5 I H 19 7 BT AR

T Hbfig T, A 2021 £ 3 AR, A
AR G 17 5%, S A L
69.41 J-VJiK, ¥iEdEnESE, A6t
H it & BT
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(5) BEZji)iE i &

4B BT R 8 E R LA R KF
B, Aoa) FlERBE RIFE AN,

2019 4, AFIEL H 2\ H N5 IHE
B, BTG 245G B E LSS . 20 H Z9klk 5y
FE N R T BRI B2 SRR ERE
2. By s %% . 2020 4, 40 H 2 ENLIR
AN 64.88 1470, B K 29.69%, FEFR
P27 S MAN B 1 K BT EIL. 2020 41, 2] [ 24 )
& LS BRI 56.60%, BRI K

2
1= o

F 17 B B AMREL (12 T, %)

2019 48 2020 4
Hal E
&/ 124 &R =4

D] 10607310 | 21.20 | 84217.92 | 12.98
25 1E 7 ik | 270590.99 | 54.09 | 299067.17 | 46.09
kLR ERIZG | 4223761 8.44 | 44761.37 6.90
g1 65505.96 | 13.09 | 215062.25 | 33.15
HoAth 15886.18 3.18 5702.89 0.88
&3t 500293.85 | 100.00 | 648811.59 | 100.00

7E: 2019440 B 2 b\ 5 K6 F E 2 R4 B KA ZREK,
EZALE A F2019F AN AT, A8t T RIEARE
441 B 25 b AFHEAFTR

TR IR A5 R4

MEFEERE, 2020 4, 4 H 25 AT L
KIFEAEHIL N 5 R IW & 41 6.12 1276,
5 AR SRR 9.43% . 41 H 245Vl T KAy &
B ESTATN 1.69 1270, (HHERERE
B E Ny 7.49%. 20 H 25k bR )
B

(6) RFMLERAT

BARBBATELR ESH T Z; &P

K18 RAVKERATA A

K

PR IF R FFRIELER K E R G, FRE~
REEREST, REREERFREEEFHH
BRA, KEALL, BRE20205K, REARH
BATR TR R @A AR K, {28,
A3 3REBA A%, A5 R FART 42,

2020 4 7 H, owlidE g son g A
IR EE 32 1k A A< B 4RAT 35.00 2%
Uy, FEF 2020 4 12 H 31 HAHRERA B HRAT
PN I

BAE 2020 AR, HASAKFERITEE XK
FEEPIERAAM, FFERMN . E T FEFH
8 8 MRS T s, fEAEZ AN
Py T 39 FATEMRAT. AR 2020 4
K, AR FRATIOE %2 UL 649 K, K
HEATENR 1K, 4T 8 &K, AT 178 K
(—ZR3AT 26 K AT 152 780, 3Lk
462 5% o FAAR T ARAT MV 253 Rl 2 A mARAT
W55 FEMRATI SRS % .

JSCH A T ARAT A7 DK T 4 B DL L R
F o 5L FAR I G A W STk Bl S e Sl R
PSR AT AR T I A RBE P N R
2020 SEA , AR P ERAT A FIAE 3 22 FRAR I
E BIMUAE R AR 276.09 1270, KKiZE
7% 4 B AT 2 XoF R A P AR AT AT AR AR 1 R
—ERCIA . TS AL TR B, R
HOAR B ERAT > m] SRl 45 A KA TR, [
7 2019 4FHE RS M, SFEOTER M
AFHANEG I S IMERIFOL T, A7 DR
IR, R RAT R S B A
B R B, B 2020 ER, HUERAR B ERAT 7K
BRI 5 A EZHL DTN 5 L FIEE 6 4.

THHH (AL % &)

. 2018 45K 2019 45K 2020 45K
& H 4 & bk H 4 5 b HE 4
EE% 5a % 12.05 3 9.96 4 9.77 5
N A %R 6.59 6 6.45 6 6.20 6

A AR 9 BA A RAR AT RART B L 49T 545

BRI A RATA, BA TR
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MBTFIALRTT AR, BB AR B AR AT DEK
DAPRIE SRR RGO #2318 ARG T
BN Forr, PRIEDTEEK BT I F W R A
IV R TBG ARAIEN BAEE =5 ol v 325 HE4F
PRI L e . R RO . BE
2020 R, REBAC R ERAT ARUE SR S T
44.39%, FEFIFGEH & LN 40.95%, 15 F 25 0%
AN 14.66%, A% AR AR AE 2 Y
K EEOHAE FH AU A 21— 8 22 R VE D o R
RE&TBIKRT, 2018—2020 4EAK, HLHRA Fi4R
TP (IR MR SRR R
#i*100.00%) 437 2.96%. 3.24%F!1 3.39%,
WEBER (DR BRMESE S RPUA RTEK
ARA1*100.00%) 4 H1A 174.29%. 184.42%F!1
189.37%, BRI &R RNk %78 h R I Rk
PARTNEL & 0 e BB WAV G

B 2020 AR, AR R ARAT B LA
N 5197.21 14,76, WA &N 451.80 1476, A
RITHCEN 1.79%. #ZE 2020 4K, HRARLK
PR ER AT 18 % 0 7 R T R A 3 AR ek B R Sy
151.00 127G, RitiHEifi#E+s 112.55 127C,
1 90.00 A2 tidid 2 2 B E TR AR5
2 BRI AR [ SR i) AN AN N F2 il s a4l
BARGT G S A, BRI WL E XS I
B

3. RERAK

b 5 RS T R AR AR R e e )
ON TR R SRR HE AR T Y R X R K R T
BT H IR BAT S, HRRA R & R JET R
ZE M5

I\ WSS 54

1. MR
AT 2018—2019 FIF SRk O 4 KES

TS BT Rk B A 1O i, 2020 04
FAR i O A TS5 BT CReiR - d
Gk B, IS R TR L
AT 2021 F—FEMF MR REFH 1T

A IO, 2018 4, /A A
W2 KT Aw, RS TN ERIN, 5
Ah 1 FONBEFH B, 2019 4E, A T A G ElE
3 K], ik BB kA
L H 2 NG HTEE, HA 1L AR
o 2020 4F, AR GHIGEFIY 4 K_HT A
], R A SO BB AR P ARAT AN SRS
Fil, Ho 3 ZONETEHI®. 2021 4F 1—3 H,
AT EIEELH T AR . &RE 2021
3 AR, AFMNEGIEREIMN T A3
19 Ko FCEREE T s . 20 B 25 M A RS
AR FARAT UK, %A w1 0k 2% 5040 T bt 7 A
BRSO . FEF] 2020 42 74 I EAR
HRATARXT 2019 4E %7~ Fl A b AT 18 31
R E TR NI STNE A O NI S A S B T
A ERATRRLE, BAT R HEEREF U
28

2. RFERE

2L BRFEY X¥h, A8 TR
ik K, 20204 FFRARR B BRATE, 23]
REUMEEERTL, DBAELEHE,
BRARBBATHE T RBERX X =L LGN
FaBAARARIR K. o8] KR FHAMARE K,
HRK B &, AN KLHR—E A,
DB BT RERT,

2018—2020 4FK, 52 & HTE FlY K s2mm,
AR FEPERBREEK, FHEAEWEK
123.84%. % 2020 K, A H G IH B L
B ARG K 264.72%. 2020 4EAK, RECARRS
WATEHE, ATEFERRED, JERsh
[ TRt ) 2 ol iy o

A 19 WA FFEEMBAEL (1L 2T %)

g 2018 £k 2019 £k 2020 £ 2021 3 AR
&M & &8 EH &8 EH &8 di b
Temiis 131.34 8.45 235.04 11.00 635.03 8.15 673.59 8.07
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Prhi % - - - - 222.70 2.86 146.03 1.75
2 G M4 Rl - - - - 15.09 0.19 484.59 5.80
ISUITISS 166.19 10.69 228.60 10.70 259.19 3.33 218.03 2.61
Fofth R ER 41.53 2.67 85.07 3.98 138.09 1.77 83.30 1.00
N R B - - - - 139.21 1.79 22321 2.67
b 508.59 32.71 682.07 31.93 776.65 9.97 497.04 5.95
&% - - -- -- 20.41 0.26 416.42 499
R 875.73 56.32 1270.56 5048 | 2281.44 20.28 | 2831.73 33.01
At R T 6.24 0.40 15.07 0.71 555.98 7.14 419.80 5.03
Fr 2 B R 32.23 2.07 25.65 1.20 |  1060.59 1361 | 1060.25 12.70
G0 e - - -- - 2549.16 32.72 2689.54 3221
et s 54.89 353 187.51 8.78 207.16 2.66 207.14 2.48
TEETHE 389.87 25.07 408.88 19.14 560.46 7.19 593.06 7.10
HoAt AR B 55 32.68 2.10 22.85 1.07 291.59 3.74 268.10 3.21
EF B HE 679.22 43.68 865.60 4052 | 550955 70.72 | 5518.76 66.09
et 1554.95 100.00 2136.16 100.00 | 7791.00 | 100.00 | 8350.50 | 100.00

E: L RARR T 4RATIE T 7.86 /LU RAM B A Fodf b TR A MM BRI, HRMAEE 3.86 107T; 2. B E 2020 S£K, ARAL
REEAT O BAL N2 447 4 1859.90 12T, 9 @B RIA K FAAEA 151.00 100, B E P AFHARTE TR, HIRIKMA AL 112,55
107; 3. BE 2020 FK, MRARRBBAT LA RH BN LF R T 8.65%, £-8 7 HARA AL T WA B8 RBANSHLE, &

AR AR BRI,V T K
FARR . B TATARIE N3] FHRE Aot 4R R AL 3E
(D) s

2018—2020 4E K, A Al sl 7 = Fraf K,
AWK 61.41%. #ZE 2020 F£K, A
WA T EAFEARIGK 79.56%.

2018—2020 R, v w) B M e ai K,
EWEARK 119.89%. # % 2020 4K, AT
RME LR FERK 170.18%, EZ T
73 (5 46.07%) FIAFRC JLARAT 2R (o
49.56%). v 3ZMR1T M %4 303.36 /47T, F
BENAE TR JEARAT R E A7 A £ e PR AIE 42
IR, ZERELHIA 47.77%.

2018—2020 4K, A F] MWW KRR eG4
EHE AWK 24.88%. #E 2020 4K, AT
MUK EAE AR K 13.38%, FERMIK
TiH TR K ATEL. WK RE, #iZ 2020
R, )R IS o AT o h SRR M v % 1)
Wik, Wy 1 AERLA T 3.66%. 1~2
EH M 6.81%. 2~3 4F[1 7 10.06%. 3 DL
[ 61.57%, MKk . WEFERE, A

&N SR T IRAR R TP R A IR BT AR (LT fiRR
“HuE AT, RO LT AR, 2019 4E 6 BN AN
ik (9 43.70 12 TnAERAK, TERR B At 2 A 5 HoAd ok 4R

AT L4 NSO K B Tt o5 b 6.57%, B2 FE B AR .
AFE WO R IAK & 33.64 14T,
2 BT P AT T U R S TS RO
JK R 3 5 TREARUHER K

2018—2020 7K , /3w HoAth SR PRk
K, EHEAHK 82.36%, 15 RT KK
TN T AR P HRAT N & 5 BT . 8 22 2020 4=
Ky AT HAB YR AR K 62.32%, F
BRMARFHRATINE I REE &4
WInpTE . WNEHEERE, A a4 HARLN
Wk ait SN 11.63%, SRR,

2018—2020 K, A RMEIRFFEINK,
BIE A 1K 23.58%, £ E R TR TR AN
FrEf. #Z& 2020 4K, ARAFHE FAARY
£ 13.87%, FE R TR THRAIEITEL. 2
A RUPTH A7 IR RN HE A 3.37 14T

(2) HERsh %=

2018—2020 4FK, A ] AR 8 B F= Phod 1
K, I EAHK 184.81%. # % 2020 £ K,

TFRIE , BTN B 4 2 R L AR AR A R A 3t
], A R R R AT R AT Bt N« Hefh R
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AT EAER B P LRI K 536.50%

BUA 2020 FF AR, AFIFAA BB CF
TRAER AT I4E) N 20.70 127G, EEN
ANIEUR I H #5%, WG R SR
FRUEWCHL I H 55 AR S S 35 mil o 4 2%

2018—2020 4K, 24 F] BT o = 4 48
WK, FEEAHK 94.27%. 8 E 2019 K,
PR s = F ARG K 241.64%, FEER
THE 7 1 % AR T B e A e E T
BTE. #E 2020 R, AR
B EAERIK 10.48%, & EH A
TELR IR NS AR = B s J= .
H (& 98.21%) Al-tHufE AL (5 1.79%)
PR

2018—2020 4K, A AL TRERFEEIT K,

FEHEAK 19.90%. #F 2020 F£K, AF]
TR TR LAEARMEK 37.07%, 2 R
Wt I H BN, AR TR+
TEONEA O B I H N

BUZE 2020 FF K, o0 W) 52 PR B 5491 520.59
feot, FEERNERTEE (F58.27%). #F
i (h 22.71%) /7158 (5 17.89%) Z [,
e 2 PR HAF o 6.68%

BZE 2021 2 3 AR, ARGHTEZ L8
5 EERRK 7.18%, FERAL SR
MG RS F=HKATEL. A% 2021 4 3 AR,
N T AL Gy M A i B P A BEOR BURR AR T ARAT BE
F= 5 A RS R AR AR N 396.02 127G,
2 B F RS A AR A BT 2 v DU o A7 TR
T2 A 0 B 8.

3. FWARLM

28 IR AR BHEREIERK, RALH
RHERK, VEBRARS ELK, REML T H
—.

2018—2020 £E K , /> ) AT A AN il R R
K, FHE AWK 61.59%. #E 2020 4
K, AT T BERGE EHFEREK 63.13%, +
BRI AR B ARAT « > B AR a5 3 B

o AT PTAERGE I E A (5 5.03%).
HABRZE TR (5 11.43%). BARA (5
24.44%) FI/DE AR B (5 48.35%) 1%,
AT BB G RRE E—.

2018—2020 FK, ] SR AR R AEAR
o AR ARG TRFFLEK, FERKRIT
S IRK ST A 2020 EK, AT
HAMK S TE A 12550 1270, FERRATK
BEAR IR B2 W16 55 . 2018 —2020 4EK, A A%
RAFEFELI K, FHEAHEK 10.04%. # 2
2020 K, AAEBEARABE LEREK
16.63%, =% R BEL I I ArE . #Z 2019
FEAR, AT HAD LA B AE R K 8.32%,
FE R NE R TR A B E 5 AR RSB
7RI NBE BT s = 4 o e R E R AR )
Tfai. #A 2020 SEAR, A HARZEAIR
i BRI E T L A7 B N BT s e 4
AR ETEE AR AR IR 5 . 2018 — 2020 4
K, NEIARSEAERFEEE K, FHEEHK
59.13%. #% 2019 K, A FRSECHFEE
ERIEK 113.94%, T RS FHERAE
BRI AR 4> B FE 44.13 12705 #2020
R, ARIRSEANEE EERBIAK,
2018—2020 4FK , 2 Al /D AR B i R A
W E A MK 243.64%. A 2019 FEK, A
F] DB AR B AR I K 287.91%,
REIH LT AR P 1 (R 29.28%) A4
H 2k (KR 22.22%) DS R & b B8 P 8 %
HIRA TGS/ ORER) A RE S
kAL CHBRG KD Xof AR T3 B i A #)
IERLFTE . BE 2020 4EAK, A F/DBUR R
K 204.43%, TERAGIERAAREERAT A
.

A 2021 4 3 AR, AFFTAENE
1113.91 f¢.70, B FAFERIGK 1.46%, A #E L
R BBNAN K

28 AR B ik K, BTS2
T, H=FHERKHEPELES.
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2018—2020 “E K, 2~ &) i fot s BRI G K
FEHE AWK 142.89%, T2 RS IFHEARE
HATHTE. #E 2020 4£K, AT AR

AR R K 357.45%. 2020 4R R ER A R ERAT
HHE, AFRIAERE R AR, WS
SN A Hsp )

%20 8 AR EZMARENL (15 42T, %)

y 2018 £EK 2019 £ER 2020 4EK 2021 £ 3 AR

HH &/ e &5 ik &R Lk &/ )54
S 125.61 11.07 101.50 6.94 87.35 131 120.64 1.67
Jia) Hp AR AT (K 94.00 1.40 104.45 1.44
AR 291.76 25.72 402.42 27.50 448.48 6.70 453.19 6.26
S H [0 0 < R 5 7 K 94.38 1.41 154.30 2.13
WRMSCA: 39 % R L AT 3927.06 58.67 4303.89 59.47
—4E A B R AR S 1 £ 65.76 5.80 120.74 8.25 194.43 2.90 187.73 2.59
A A 7 f5 91.63 1.37 108.84 1.50
Wsh % 635.87 56.05 826.74 56.50 5300.22 79.19 5653.28 78.12
KR 266.13 23.46 310.92 21.25 593.20 8.86 680.13 9.40
A5 117.80 10.38 222.17 15.18 146.95 2.20 185.54 2.56
K RIATER 103.49 9.12 65.32 4.46 124.34 1.86 122.87 1.70
HAh AR S H1 £ = - 0.20 0.01 489.05 7.31 556.49 7.69
HEGE) f f5i 498.64 43.95 636.42 4350 1392.94 20.81 1583.31 21.88
ilidst. | 113451 100.00 1463.16 100.00 6693.16 100.00 7236.58 100.00

7 : 1. 2018 - 20204, AARR B ABRATHMA 25 4 4210.01427T. 3874974 A23862. 411070, % /B35 AR R 2 374 e & AR AR s &
B GREYh, 20195 F0KAZAR T, 2. ME202045K, MRARKEBATRA B A A 386241107, 42 EFRF40.32%, L+
EHAH B AHT0.98%, EAKAMES T A E, LFR—RFERNET; 3. FF “REEMAR &8 “KRPEAATH & “FFE

ES
FA R ARAE A B) F AT IRE A AR A3

2018—2020 4F K, A F] i sl i fot PRidi g
FEYEAMK 188.71%. # % 2020 4K, 2
A B A ARG K 541.10%, =l
W AR A SARAT R R R R . 32 [
V) G R BT Pk s RSCAF 3k S DA T —4F
SRR B 57 FH G TR AT o

2018—2020 R , 2wl R A kIR 22 T B
EXE A N4 16.61%. #ZE 2020 A, A
TS EAER B 13.94%, F B ARIE
AR (7 73.70%) s SRR (i 23.92%)
FAI o

2018—2020 £E K, A F] A M K FF SR K
EBE AWK 23.98%. #E 2019 4K, AFH]
AT EAE ARG 37.93%, T R KA
T RAT TR RGBT e, #% 2020
EAR, A NATIKERE: FAEARK 11.44%, £
PR NP L N DR R K AT .

2 2020 R, 2w AT R N RAT TR
MK, FHIKES 14 LN I 5 80.06%.

2018—2020 4K, A F] —4 N 2 AR
GRS, FIHE SR 71.95%. B2
2020 FFA, A F— N 2R AER 3 7 R E
SEARMEK 61.03%, FEHHLLI—E N B K
Wk (il 35.36% ) All—4F P 23 i Al 2

(5 61.07%) HFK.

2018—2020 K, A wl AR sh i RF kg
K, EWEEHK 67.14%. #%E 2020 £K,
AF AR BN AR AR R K 118.87%, T
ARG R NAHS . R R A AR
B AR R .

2018—2020 K, 2~ m] K HfE R PR
PR AWK 49.30%. #FE 2020 FEK, A
KR A LRI K 90.79%., A A K AL
AHEERGHEMK (5 38.13%) FIfEHfFK
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(7 43.32%) 5%
2018—2020 K, 2 |l MAT iz shig
FEHEAHK 11.69%. #HE 2020 FHK, A
AR AR R 33.86%, R E R —FEH
S ER) NAS 5 25 B 70 SR T B
2018—2020 F7K , 23 & K H B AT Bl 3
K, EHEAHK 9.61%. HZE 2020 FK, K
HIRAT R BRI K 90.36%, F LR MNAT
S T WA IS S 2 A R i 8% it 2 152 IO 2K
BINATE. A 2020 FEAR, A KIANATEK
F B RAT R T IR (& 50.87%). T H
LINHRAIMBE, AR O A 590
NEKIAG S5 %5
2018—2020 FK, 2w 4EBiin g tRiE G
K, SEHE AWK 35.78%. # % 2020 FK,
A F A4S 1125.83 1270, HHEIAG% 5
bt 26.76%, B TR 2.28 NE R Mt
3Rk E, 2018—2020 4ER, A E L
R BNIGK, 5% T AL EEFR K 5 5%
PR LL R FFLE T . #5E 2020 K, A
PR URR L FAE RS 1741 DN E A, 4
BB 45 9% A L R 57 45 W AR AL L R oy
A AR R B 4.02 ANE 2 mRT 3.20 NE A
5

B2 e M EL (242 120, %)

1400.00 100.00

1200.00 90.00

1000.00

239.38 127G

B 2021 4 3 K, 2w 5
7236.58 1,70, B FAFERK 8.12%, ity
BENAK o A FIRMAT R B [FNMEAF s EAFER
K 9.60%. A FHANIEG BN 7GR
£ 13.79%, 32 LR A AR T ARAT [F) b A7
KA. #E 2021 4 3 AR, AFEH6RS
N 1286.33 1270, K EAEARIEK 14.26%, AT
LR UG L AR 5 BEAE R K 5 5%
PEAAL Py A EAE AR PR R 0.75 AN E 7 s
2.96 INE A 3.35 NEA . HHEREITA
CHAMR GG TR BITeiifi s, Eibielas
A 88.12%. 58.67%F1 52.12%. ] FEAARL
R

4. ZBAE

28] HAR S B AMK S, FRBAMRE
¥k, FREFRS K, A5 BRI
BI%,

2018—2020 F, A " ENVIINF I E A1
£ 29.30%, B REGUE Tl 55 N FRELHg
KFrs. R, AFERAESE K
25.55%., A% 2019 SEIINEF] R i 2= 24 |
i K AL 45 AN 2020 ARSI Tk 55 B
PR, AFENCRE R RS T

k21 »EBAGRAFL (E15: 2T %)

o 2021
800.00 5350 000 2019 2020 —
60000 ;g:gg L Al F F ﬂ; }Ej
400.00 0.00
20.00 BN 436.64 | 632.79 | 729.98 | 433.57
200.00 10.00
0.00 0.00 Bl R AR 393.77 | 551.44 | 620.73 | 332.82
2018 F  2019FF  20208F  2021F3HAF
_ S 2358 | 5387 65.92 22.26
A —
——EE AR e 4 S 45 W AN P Hrp: BERH 1.78 19.01 24.11 5.89
RHIRFE A LS B T 1167 | 1750 | 2218 | 11.89
TR BROTAARIE A E) T RS fo Sk A2 Wk 2 0.56 3.47 6.93 1.05
%% H 9.57 13.89 12.70 343
WA BG5S S Ak, #2020 4 o =K TS 1.98 474 1.03 0.12
K, A#]T 2021 4. 2022 A1 2023 4 5 Hif) 1 PRI R 2K - ~| 307 2.95
H B 508 302.42 1276 194.67 1Z7TH1 e 002 | -054 | 568 242
FAbEpSE 12.40 16.01 38.58 41.20
5 NT] 2020 AT S5 R RRE AR B ARAT A BRI
www.lhratings.com 28
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B A 2R 8.68 11.73 13.49 21.65
RT3 2 2.00 1.79 2.16
I AR AR 2.25 1.59 277

FARIR: A8 FITREAM SiRA, KA %R

2018—2020 4, 7 =] #1H) 2 F Fr oA,
FEBEAHK 67.21%. #F 2020 F£K, AF
PR S E S (4 36.58%). E R
P (i 33.65%) FIA% %A (15 19.27%)
PR, 2018—2020 4=, A ] 3% FH A& BNk
NI E S 54 5.40%. 8.51%7F1 9.03%, # %
JERAMHE, A AR — K.

2018—2020 4, 23 "I 3 A BURF AR Bl 43 51
¥ 1856.63 Ji7t. 5351.08 /3 JGH1 16566.69 Ji
TG, VN AR 7 BB AN AT
BE P P 0 R RS PR 4 2K B THE I
SR IR K AR 2% . 2020 4, A 7 BRI
5.68 12,70, = ERNT AR 7 HRAT A 5 1% 5
PRI EE U RS - 2018—2020 4F, 23] Al KA
FReLmi K.

MEFIFERE, 2018—2020 4, A ) H %
AU 28 AN TP U s R s K. e
2020 FFR, 24 LR B ARG F M BT U A
oyl FAERR R 0.38 ANEH 4y A 118 NE A
Mo A FEVRARERAIRE ST

P TG s, 2021 4F 1—3
H, A S2BUENIN 433.57 147C, 7524
T 2018—2020 FAFENIAR 99.30%.
68.52%7I1 59.39%. 2020 4£ 1—3 H, A F FliH
MUE 41.20 12T

5. A RIHT

ZHERRERTBRBE XY A, 28 2F
EHRLRFE SRS, Bfeso X, AF)
BANKRIRF4FH . 28 KRBT RK,

£.22 NEARNEAETENL (£45: 124, %)

e B F A 5 28 BT B

g 13292 | 12695| 107.19| 95.28
B RIS

LENEN IR

i 522.45 686.31| 91830| 907.51

N vy
VKR BRE9558 | g3 0e | s78.92| 81567| 357.80

SATHIBL A
AT HA 545
s 11259 | 13873| 12636| 611.93
BRI S
AT o 2>y
e @mgﬁ;gﬁm M 63000 | 771.20| 101428| 118156
égﬁ"b%ﬁy&# 11664 | -8490| -9598| -274.05
Wi [ 5 B Wi 2 ) B 4 5.78 487 18.30| 867.26
e B A SR
IR 021 018| 9197 234
KB4
VRT 2  A7
&ﬁ’ﬁmgﬁﬁﬁ)\d\ 6.92 123| 11288| 884.03
AT A 58I )
! 2401 | 2417| 9312 1.30
H IR A
T S e
&ﬁ’ﬁmgﬁ”md‘ 5002 | 6202| 11880| 72341
&ﬁﬁ"b%ﬁméﬁ 5211 | -5079| -5.92| 16062
BRIP4 | 45608 | 489.53| 626.65| 537.78
B HoAth 5 55 H G B
! 2466 | 8270| 21319| 47.48
HREII 4
B RN T 2
R ’ﬁmiﬁ”“)\d‘ 49773 | 61888| 892.05| 588.77
T ] A2t
R ’5%3;*‘"“%‘ 34539 | 38155| 48155| 393.93
%ﬁﬁ@%ﬁmﬁﬁ 15235 | 237.33| 41050| 194.84
YO 89.21 88.33| 110.79 71.62

2018 2021 4
iH g | 2019%F | 20204 | " A
BB ST
389.53 | 558.96| 808.74| 31053
W I 4

FAPRIR: A8 FIHIRAE A S3RE, BRETEHEE

SENESIA T, 2018—2020 4, A
ARG BTGNS A BRI K, FHE A
£ 32.58%, £ E RS Tl 5B K. |
T AFAEENMERMANEEANE
B SS [E1K ABOrE g 4 B8 S Rk A e Mk 55
AT H %A 455 . 2018—2020 4, Fl4URA
EL 235319 89.21% . 88.33% 11 110.79%, Y A5k
R B S . 2018—2020 4F, AR EE SN
S ERFIK, FHEA K 25.98%, F
BER AT T TR R B I H IF R S
KAk, 2018—2020 4, AR & EHSIN &
Freigmt, A&k,

PR IEEhIL4 R 7 T, 2018—2019 4E, A
AR IE BN IS IR AR /N . 2020 4R, A ]
PTG B IL AN BN A FE RER A e AR AT
80 1R % T 8% 4 KT A ) 45 T A v AR AT
A 4. 2018—2020 4, A E R
UM N MR, FHEEEK
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41.87%. 2018 4, A Al H AT e EE N
W rh Ak E A ZT H 29Y AT I 4 . 2018 —
2019 4E, A 7] AT HoAth SR IS s A < L4
T BN I H AR ARIE SCH . 2020 4, A
) AT H A S B B0 B D% B I 4 32 R T
H 8 Bk RHEIT R H - 2018—2020 4F, 2
F R BE SIS LR

B VRSB & AT 1, 2018—2020 4F, A
A BRGNS MR K, R AHEK
33.87%, FEH T @0 H K AFIEEIL 2
Wit 2% . RoRBEE A F BB M FRLEE I,
A FIAFAERER I Z R Al 5 75 5K

XGRS BARAT RS, 2021 4 1—3
H, ARIBERAFR BB AFEE T
G 274.05 1270, BEEIEShE4E
WA 160.62 12,70, FE G ISR 194.84
2.5

6. fxfirht

O] SR ISR 3R, KRS ) —R&,
& BB 8] T RAF AR BT A ) 34, 19
B, ABBTREWAE, ERBHEHME,

MET A RE /14845 7E , 2018 —2020 K,
O F LB AR AR ) L 2R 3 Bl T B . 2021 4
3 AR, Anlish b FME D) L FE 2020 4
KA FER 7.05 ANE S 12.91 AN H 5 A
2018—2020 4F K , > ) B4 i A 57 45 LU R
Ko #E 2021 4 3 AR, FHBR3ZMR BT M5t 45
Ja AT EEMGS AN 2.61 5. AFEY
PEA RE T

MR e /148457, 2018 — 2020 4,
2vw] EBITDA 88K, 43908 25.49 147
37.73 2. 701 62.56 14,7t [FIH#, A F] EBITDA
FUEAEERF ALK, 25155 /EBITDA FF4:
B, KGR —#.

k23 AAEHRAEAT (B % 43)

WA | 208% 201048 | 202048 | 20214¢3 A

HREBRE THE AR

WA 137.72 153.68 43.04 50.09

B bR 57.74 71.18 28.39 41.30

I 4 5 55 55 B 0.67 1.03 2.20 3.59
KRB THE R

EBITDA Fl| 5 &% 0.75 0.80 0.98 o=

L ER 55 /EBITDA 23.95 21.50 18.00

E: ARE 2020 SRR A 2021 4 3 A RMALEHF S F NE LT R OARMREB/ITNE LT~

FAPRR: AN RAEE, BRETEERE

B2 2021 4 3 AR, ARILFAFEITH
% 2071.46 1276, CAEH%IREE 798.30 1476, 1
KAEFHBE 1273.16 1470, 2> ) (A BRI 1E
Wil . AT AT HZ MR s R
AT, BHERTRIEYE.

A 2021 4F 3 AR, A XAIMELRE
it 13.41 1276, HHLRIEEA 1.18%. A )X
AMBART R EAG A, o, SRR
REJ W R BHE A IR 2 &) O E AR A A OR A it

6 % 2021 4F 3 AR, AR K 5% T 4 (RAIE &2 IR AT AR AR
FISRATAR IO ST S TN B T 8 & 2 PR

TR B SRR AT

A 24 E 2021 4 3 A KA E) 2o etk A

(%45 FA)
gy HIREH FELRHIR
R H R RE A TR R .
FRAT 100000.00 | 2018.08—2028.08
I J""’Z%gz%’ﬁ desil 32270.00 | 2019.03—2023.09
TN B R A -
s 1804.72 | 2020.05—2023.05
it 134074.72

FAPRIR: 8 Repk
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B2 2021 7 3 AR, ARFFAT s+
226556889 JIE I 4 i A, AR AL 5 A R
R AR LB 42.86%. AEIFFA 2L H 25\
243820162 Mt o #9,  HR IEL 5 AR
R AR LB 36.50%. ARIFFH EHiFo
H AU Lo s, IR B MR .

7. Foox )M oAt

NERFEFELMRANTERETFAT, &
ANE) @) FNE RBE R AT AR . BAE T
EBA K, BRMEH5RAEEF,

A 2020 AR, BEAW] BT 540 1188.54
fe.78, B EEREK 32.66%, H&HFHRN
15.26%, BFA RG-S LLAET LB B &

(7 86.01%).

BE 2020 AR, BEAFAENGA
47114 1275, B EFERIGK 14.75%, S&IFH
121 42.92%, FEHSLWHERA (5 11.73%).
HABRGZE TH (5 26.64%) FIEAN (5
51.32%) MR, BEAFIRGR AR E M —M. A
2020 K, BEAR|fUEAN 717.40 1276, R
AR 47.80%. BFA R4 557614.65
f¢.76, B FAERK 54.08%, 8 & KWK
BT E . Hrh RG4S & 23.40%, B EAER
FEE 14.84 ANE . BEAF ARG AL
EE R AR 55 AL LE 50 5N 56.61%F1
49.98%. & 2020 FK, BRAFILERKTE
N 69.22 12,70, RS I 5 5 50 0.48
5o

2020 4, BEAEIENIRN 7.19 1278, B
AR 7.69%, (&I CI4E) 0.98%, BEA
AVENVIN FE SR E i B S, MR,
ATV RSG5 K R 2HE aE
FUWNFEHFAF T, Arl@Ed TR AR
BRSPS A F] R B, B 3G ) FLUR G )2
BN, (HATH HF &S . 2020 4F,
BEA FEE AR 78.45%, FjHE S 41N 8.76
{275

T BEAF AR RS NS KW A B

B2 2021 4 3 AR, BEARG™SHN
1219.36 147G, ¥ EAERIGK 2.59%. BEA A4
i %5 641.16 14T, B EFEARIEK 4.31%,
5 SN K, ARSI AR
57.49%, BE ARG AAHIE T . B 450
5155 LL A 0.47 £5, BEA BG5S 0w mT
2021 F 1—3 H, BEARENA 1.37 1278,
FIE .45 9-0.60 12T .

L AHRHAERETEN S

1. AdAd B2t 8 I 5 509776

A A SR LA A AT AR 3.00 127G,
KAT EBRAN 5.00 1470, #%KAT FRRTHE, A
2021 5 3 AR, AFAHFIS N 1194.02 12
TG X E A 53 55 AR M /)N

BUE 2021 3 AR, AR~ A%,
G S5 A AL L R AR A 5 45 AR LL &
7374 86.66% -+ 53.59%1 46.24%, DL/~ 7] 2021
M 3 HORIRE W 55 H0 4 LA, vt A B
FWRATIE, AR AR EE6S A
A LG ZR R 57 55 B AL LL 3K 40 ) BT 2
86.67%. 53.69%H1 46.37%, fii%%HAHEEAT N
#H,

2. RIF B ZIREAZL AL S AT

2018 —2020 4, A+ EBITDA Z3%IA
25.49 {47t 37.73 14 70AH 62.56 14T, 43 HIHN
A A R AT PR A1) 5.10 % .7.55 fi
A 1251 4%, KA A R4 R B E ) 5
N F EETES AN R/ AN 522.45 {470
686.31 12 GF1 918.30 47T, il A B+
e AT EIREF 104.49 1%, 137.26 {540
183.66 fir, % AHA R B SR (1) O R e 71 1R 5

+. &g

On ) AR T R DX e e T B A A 5

hul
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8RR A R RIRE

PR MEE T, EESIFEENT K,
A 25 R N AR T T 45 5 R IR S5
IZE ER . AR SN AT R, Al RFER
A AN SRR, KBNS Z IR, 45
IR RN, BCA RE MR A
22T BN I e U A R U AT BT AR T AR
AT AR 0E R 3 3T R DR R R S DR 2R
A5 FHZKCPHE R AR

A 0 o 0 SRR R AT X m B 51 55 LA
SN/, A F] EBITDA X A 3 r 52405 11 O e
HEJ1 58, 22BN B DL B A o ISR
TREEAE TR 98 ZEH000 H I2 & 7 A AU 2 v
AR IR AR B ESR SR e A R R

KK, AFPRRFFZ T 5B, EH
Jits TR 5 M O AT H i T XA RN
MBI R R aF IR, 2 R 2B RFF AR
SE o BREBAEN A R RIPP R BN REE -
00 28\ AR (E IR 60 LR A 3

=
0

5

IR LEIE RE T MERE VIS, RGBS N,

I F] EAR AR RN AR 3] S SR SIS
HE B A RUBSE A o
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R R R RIS

Mitk 1-1 &= 2021 & 3 AR ARG LE

BATANRBRERA - EEEEZ R
100%

\ 4

JRAR K IRB T H R IR F]

Forb kiR 28 24

Fifh 1-2 #(ZF 2021 4 3 AR A RHLALEE

Aol o ||
AR | | W

gl g | || /
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I
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~
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b A R R AR

BiifE 2 B E 2021 F 3 ARABEHEERN R T LAE

5 TFATREHK TEGEM W LR iy ggtbm (‘T;)E
1 EE%K%W)\EP@FE?%%WH&‘%%WZ\ o R 50000000 100.00

2 FRAER SR S AT PR A 7] FHD Al B 1000.00 100.00

3 PR R e R B A R ) F 3va el 1000.00 100.00

& FRAS T MR R G AT IR A ) FHb P Tiate 10000.00 100.00

5 JFRAS IR T A B TR AL AT A ot 190000.00 100.00

6 AT R O R 1 PR SR A A I T 30000.00 100.00

7 MR (U BB AR AR it B 29000.00 7% 100.00

e PR IR T R S A TR A FeHb I 500000.00 100.00

9 BRI A T R R A R A ] B PR B 50000.00 100.00

40 FRESEEST (i e v SR R A B A ) FHD B 500000.00 100.00

1 PSR SRR R A IR A ) FHD . A R 3000.00 95.00

o2 PR T A A B A 7 FHb AT 544907.96 73.41

13 RARIREX 1&;&%&@5&@%&&2& LS 7 45 M5l 30000.00 90.00 10.00
L Al 2 A R R A B[ AT 180555.65 2028

15 T2 A LR A IR A 7 Fot il 300570.48 2222

L PR I M B A R A FHb B 200000.00 70.00

17 S i B A R4 1 FHb A e 300000.00 90.00 10.00
L R IR 57 A PRI 45 PR 4 FHD T 400000.00 40.00 5335
19 P AT B ARAT IR AT PR 24 FHb 4o 1000000.00 35.00

E: 1 202118, ARAREIREIRA R TR E) B8 A AR R A TRAE]; 2. 20209118 , AR KA 48 I AR Z R

A PR 3] B4 g PRAR KT 48 AR A SR B AT IR AN8) 5 3. ARE 20214051208, 23] xT4r B 25 Ak 9 45 e 45 5 22.24%
LRGeSy SAL
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b A R R AR

M 3-1 EEWMSEIBLIERR (540 2)

i H 2018 4F 20194 | 20204 | 2021%4E3 1

W - B ¥

MAKB= (Lo 133.94 241.71 661.64 117758
BB (2o 1554.95 2136.16 7791.00 8350.50
FraE N (2o 420.44 673.00 1097.83 1113.91
WIS (oo 199.49 235.55 301.29 328.35
KW (2o 411.21 575.52 824.54 957.98
% (2o 610.70 811.07 1125.83 1286.33
Bl I (2ot 436.64 632.79 729.98 43357
FREEA (270 12.40 16.01 38.58 41.20
EBITDA ({ZJ0) 25.49 37.73 62.56 --
SEMFRER (45 -116.64 -84.90 -95.98 -274.05
W %48 %5

B BB B (VO 5.02 3.13 2.89 -
TR AR (X0 1.24 0.93 0.85 -
SRR I (U0 0.38 0.34 0.15 -
MEWAL (%) 89.21 88.33 110.79 71.62
EOLRNEZRE (%) 8.68 11.73 13.49 21.65
MEAWE R (%) 2.00 1.79 2.16 -
FRIEE R (%) 2.25 1.59 2.77 -
KA S BE AR LS (%) 49.44 46.10 42.89 46.24
A AL (%) 59.23 54.65 50.63 53.59
TR (%) 72.96 68.49 85.91 86.66
WMEIEEER (%) 137.72 153.68 43.04 50.09
ML (%) 57.74 71.18 28.39 41.30
ZEIEIAN A6 (%) -18.34 -10.27 -1.81 -
ARG () 0.67 1.03 2.20 3.59
4 ER 5SS IEBITDA (f) 23.95 21.50 18.00 -
EBITDA FIERE% (£ 0.75 0.80 0.98 -

E L ABREF, Hobits S St AL e E R EAEEEF, AWASANER
I SAZE, 3. NG 2021 —F EM S BARZFit, AERAFRF; 4 KBS LHES R CARIMREABATHH E1F 5

TR A3 FIRE A SRR, B Rk

;20 AREWRIMEATREA EHRSMAK
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b A R R AR

Mtk 3-2 EEMEZEIELIEFR (8 ks/804))

T H 2018 £ 2019 £ 2020 4 2021 4E3 A

W - B ¥

MAKB= (Lo 20.18 61.06 69.22 67.64
BB (2o 722.42 895.95 1188.54 1219.36
FraE N (2o 327.04 410.57 471.14 474.01
WIS (oo 21.98 34.12 143.80 143.80
KM% (27 244.44 364.79 470.84 497.36
% (2o 266.42 398.91 614.65 641.16
BN (27 7.69 7.79 7.19 1.37
FREEA (270 4.33 4.83 8.76 -0.60
EBITDA ({ZJ0) / / / --
SEMFRER (45 2.63 -16.93 -44.05 -4.38
W %48 %5

B BB B (VO 1.35 2.03 7.95 -
TR AR (X0 8944.23 3946.04 5453.15 -
SRR I (U0 0.01 0.01 0.01 -
MEWAL (%) 117.32 122.09 100.08 192.15
EOLRNEZRE (%) 65.86 79.44 78.45 70.34
MEAWE R (%) / / / -
FRIEE R (%) 1.06 0.88 1.66 -
KA S BE AR LS (%) 4277 47.05 49.98 51.20
A AL (%) 44.89 49.28 56.61 57.49
TR (%) 54.73 54.18 60.36 61.13
WMEIEEER (%) 137.46 189.29 93.08 89.01
HHEEE (%) 137.46 189.29 93.08 89.01
ZEIEIAN A6 (%) 4.93 -25.41 -24.66 -
ARG () 0.92 1.79 0.48 0.47

4SS /EBITDA (%)

/

/

/

EBITDA F| B 5% (%)

/

/

/

L AREY, Aobith S AR AR EAEER, AWEENER; 2. B THERRR,

T 3. B 20215 —F A M S RAKRZF I, MAIEIFAEN

FoARR: A FHBEAMSIA, KR4

XA P 7
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b A R R AR

it 4 EEZWSZEERAHELRK

5 5 & R

LA

IR FR
T R A KR
FRPEREEEEKE | (0 2 F80E: #BKEs CRI- B 1 E11>100%
EAVIEAEE e | (2D n R WK =[(AW/ET n 4F)N (U(n-1)) -1]<100%
FE A A KR
ZEYERIGFR
BB B B | BN G35 RSO 3R A+ T- 3 SRS 48D
Ve €l = A W N S SR e
ST R R | BN B 7 R
AN | A8 S RS S UCEI LG ED IR <100%
PESCR R I BE = A | OSSR 3+ A SIS R+ HA RIS 158 7= I 451<100%
B FIaFR
RN R | GEFlE+ 2 AR RS | (G # B+ B 45+ 58 8115 55 <100%
WP R R | T 3 B3 <100%
EORNEZ | CEMN B AR B 4 B D FEI RN <100%
RS LEMIRFR
BPEABR | SRR A B <100%
AR AL | A SS (KB S+ G 5+ E AR <100%
KIS AR | K6 (KIRAGEE+ITE & RE) <100%
FALRLLER | FRORARA A A2 <100%

WHIERRENIEHR

EBITDA | B 1% %

EBITDA/F]E 3 H

451545/ EBITDA

45545/ EBITDA

GHAER R RE NIEHR

Hish A

BT BB F 5 A1 ><100%

HE A

CGRENF = A58 HRah fufii & 1>100%

frE Pl iish it

B BB G IR AR AU sh 5 A ><100%

Pl JE 9151 55 tL

DL 1 6 55

e BLESRB =1 M B e+ S M e R B + SR
FE 55 = A5 3R+ 52 2 1 e 07 o+ — £ A B I AR ALl S0 5+ AT SR 40

KIS =K HE R+ AT i
SRS =R 55+ K 6 55

EBITDA=FI{ld £ 45+ 3 A A I 52 -+ 5 58737 [H -+ 3
FE S =B AR S+ 2 AR S S H
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Bt 5-1 EFKHEGEAFRRERES X

BeA BHE ERKIAGE R SEHRR N =F 0, FF98RR"N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCZt (%) LARARZAN, A MaMAEATH “+7 “=7 RS AT
i, TR LT AR . TR R:
FREREE & X

AAA BHEGUSS IR IR, FEARASZARILGE B o, 2 KU A

AA ARSI RE VIR 98, ZAMATFAE IR, H L KRR
A LB R IEGR, BH AR AT, M2 XA
BBB BHEGSSRET— B, AR GEEG AR, 2 KR — B
BB LSBT, AN GTIATFEMRK, B2 K=
B T FT55 MRE T BRI T RAF 2 Br 8T, B2 KSR =

ccc BT I BE IR EE RIS T R IR 5F 3BT, 3 A XAl e
cC FERS™ B AL AT SRAS IR BN, A RERIEEIE 155
C ANREEZIE 55

Bt 5-2 FREIGHFERAFRRERREX
B A V15 TR 005 15 P B A SR K T4

it 5-3 IFRREBRERHE SN

R A VPR B R NHE SR AR —4E e A AR 7 [ ] BEVE RO PR . RGBT EPERUR B
CPE T
WRRERE CEES'

1ETH FIERZAMER, KRIEHERRTH AT RETEETK

FasE B HPIRIASSE , ARAORFFAE FI SR AT REE TR

T FEER AR E,  AokAE S GORITH AT REMERCR

K RS IR S R 3R T AN BE I VAL, RSRAG ISR T Rede Tt BRAREAN AR
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BEA- KA TRAE RN A TN E) £ F
AR BT & B A PR3]
2021 SF BB — Lk & I BB IRIT IR R 2 HE

AR AR R M B VR AR 5 B VPG B A IR =] CBURRiRR “HBRE 545 7)) Aok
FSRNE, R PR R AE A 00U T 5 20 RO A RS2 AT BRER VP ), BREZVPILELEE
7€ SR ER VPRI A 2 IER R TEZR

FRAS IR BT B A BR 2 W] AR R U245 PR R PP DTRHE 51 2R K I S A 5%
Bl BRG BUERAEAII G VE A ROW N BT 2D S8 i UUIRER TP, FE ARk R4
WeFeJa 3 D H W RATIRER AR T -

FRAS I B S A BR 2 =] BRAS S (G U A A2 R ARk, B ZE T BEXS BT 4
rane SEIEE) NG &N IR 3/ ge st O N- AU D EIWN B 0 E(PAS) Eaie i
A7 RO ) LR NS IR 45 B A5 TSR A SR TR

R A B R S D) T AR M B8 SR A IR =) I 2278 BOIROL  ANER B 3
LA RS S, MR BUSGEIR Bt S HAA IR =] B KA, BURBLAAAE
ol HH I AT X A R A3 B R T AT BIR 2 ) AR B (53 TUAS ) 35 4 7 AR AR S ) I
BREDHER B FOOEAT LA, R WSRO AT 70 b, P S A BOR S A PE
R4k

AR RS IR BT 5 A BR A AN RE A I S (I BREA PP DR, S BURK & B35 TR
JR AR IRAE Bt B AT AT PR 28 ) mAS 31 (5 U155 FH 25 S AR A A DL AR L P, BB 5 BE AR AT LAZ%
1EPFE

BRE RS RARIRG N L 5 OB R B PR A R B R, IR 2R
I L ERER PR S ANEE IR o IS SR AN R RIE S 35 P BRIEA VP T A4 2R
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WF SR TERA

L ARERBOVER G REIE, REBEERL ARTIRA N AANG LR, 8. sk
s SRAUERIN, XA RABFEATEMMEL, HAEH TR ARESCR SR A & .

2. BRAEBAEX AR P BORM SUSEE . MERR AT S BV EAMEAR AT ORIIE ;s AR PP S
W R AR T RS BEAE 2 T AR AE AT BUR PRGOS R AR I ATIEPERL 3, TS SR IE s
FEAE ARG L . R AR5 3BT .

3. BRE PG IR AE IR T AR RE . S0, 2B SRUEEIIACH

4. BREGREAEMAR T E (ARG E A ASLTE) PR A R G S & 545 R AL
PRI . &0 SRS PPUT I S BT HR DT, IRAKE R AT AN DI A AR o B
AR SR I 25 =5 B AR AR 5 SRR E 54T

5. ARAAI s FH A FH AR S AN (R R ASBUR 5 AR S S D 26K
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