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200073 | ORI | AIGhREGARESE | BNAAT AN, AT RRRELN, TG 56 % BT
7 i It G FRIER L W%
o e o | RATHURAERIE, BB O, DERG SRR, LR
2020 4 | iRt | AOVPRRREALS | e R e, ARG R, R
) w 42 e
oA 1
2020 FE IR |, e o
2000454 | o Ll S CTTRURAT B AR, VEORIE RS ), LBy
7 AARAR | RRZBERIERAE | g sty e s, (AR MR MR IR
20205 6 ST BRI | H AR A LR T e i AR Vi s BEURT L 31
) MRRAE | AMGICREITIEN | A, JEIT 4 KSUR 17 UL . AT 120 MFESREHL
i R
\ | RN EOE TR Fb, AR AR, RABCE T NK R
RFETN e | ERERREENT | et YR, AR A, B
R | st oos s
A BB 18 SLREATTER . 5o R X (THIE - Iy
202068 | .| PEARSSRIBUEE | BSHUREL, MOMECE S IR © RO N R
i x B B AN SR 7 USRS S), (0B, FOlC
DAL
o0 12 W R AT TG, ST i 2, TG X o
i’ PG TR | i, RABURMITIAR, PRI SRS I
JTBORHAE % PR TAE, AT HSE 4 R R I R
R AR PSR PE 5 UL S0, 8 IRAL LA, 00 P
004 || RTHRARUE | NEHRGE . SRS A, MR, AT
[} g BAEAGEIE R | kSR BGOSR L, (i, T
S0 B, 0B 1S B RS
FoAbRR: BRA TS A
(3) 1Tk Thd. FAEARTIN. ARTEHIRGE

WAL WA AT R AR ARG ER
B, BA—RZREEN, #RREEZHRE.
LI ) B Ry BUR RE R ER A, WAL
5 37 BURE A # R B3 —F B LRl 3R
A3 KR A L B AT R E h — RN, JEAFRR

FIRB A WA R EAF K i

AT, FFE 10 2R 5t 2 e i AN 58 3 5 R
FALR YA T BRI, AL A e T s 2R
VG A AN P4 1) R, it i 2 e A7 R 3R
[H 22 PP At R M B B S . DY e, 3K
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China Lianhe Credit Rating Co.,Ltd. q:v B Z AT R 1R RIR S
IRt Gt % e Btk Bt i 1, FTEE R GUSE 45 2. #HAL
R L B RESR 0 A ] SR A BLACAL 2 i (1 AT
BERR AR AR, TEHG 2D a8 Hr e HEFOAE [ R G R IR EEAEH, &

PR, AT S 2 AR M A, et SPGB R A 7 RME Y 5 LEAE 2009 £F 5875 6%,
B E I @B, ik e e R R 2019 ik F| 7.16%. AR EH 5 EWE
2], PPRRENTEE DrAEHREAAE, (H d T RBHAEA R B

[E) I, 3 7 WU f5 55 48 7R A0 <6 i o 1 Lo B BB, DAL A — E 38 Ry
BRIRT ST, SRBA L EUR RlBE I E RS ik, LS L5 B K K FER AT R B
A% A A7 55 5 305 BURE 57 55 70 2 A 4590k TR, HEE TR ARRE M T, BRI
Bk 5 3 7 BURAS R Bk k2 — 2D g5 4k, PRI TR BB 2 T8 %% . (HBEE L5 AT 1
P8 0 3t X0 A3 A MU 8 T e i L AR A 8T S5 X K, HA R IR BT L, 2019 S HTV G
W, X TARPRREEE G b, iR B, N A [ R 5 o 1 B B BT
il 5% s 7 K IR JRE P 3 A Lk i 3l 1 XU fEL A5 A SRR R B AR 7 A A o R B B O B
KiE. B BTk

Bl ZRALEERAERZFFHEEL (245 %)

30.00

25.00

2000
15.00
10,00
5.00 . N—""
o (=]

= . Vv
ooo/
228 3 8B3 B 8L B\B/ARIERI R REL I LS BRI L L5883 2H2 T Q2L 22
500 222 2 22223 233/2 3332323232332 3RLKAIR/IRRIER/IL[ILRBR]IRR/RIEIRRKRRKIR
-10.00
-15.00
—GDP AR FALERK  —E R E BIUrFEGDPH &L

FA KRR B TATARIE AT JopH e

(2) BIUTIR S FEB il R NE I T, M5 5] eyl

2020 4, gL AREEAE [F R L5 h i 5 TR SEAAR A oMb f8 45 B 5245 0 B2 DA Bl £l
Tt (ERER LG R KBS, & HILEF, SUiltRATRF & 2 AR /Ml
FOMV ARG T BRI, 2\ RS K DU SHET BV SE IR AR AT B, BECOAS )
BrBL. REWIRE, A5 I A ) G IRBN B BB PRI o BT 45K
FEFFEINAG, BE B ORFFA BEAA IR, X A 2 EPERTUARAT BT o 5 005 7 o B A
SUAT M R T 9 7 SRR S RIR R Bt T 13 REFREE, M/ MRATEBGR S 3T, ST
. BUWE, @FATI RS HEE, 1Tk EeRpa: T, B8 B MR 537 & bt — 28

HNERE T, WA L. #iE 2020 K,
FeH M ARAT R P2 A 265.79 FiMZot, Bk
3. B AARATATIL SER K 11.0%; 105 A5 244.54 FALIG,

RASUT AP R E T, SN LA 1119,
Ve 7= UMLK 0 TEORBHE 2 . 2020 42 DK,
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A3 T ALAAT R S AE

(#45: FALA. %)

TiH 2016 £EK 2017 ER 2018 EXR 2019 £k 2020 £k
PR S 181.69 196.78 209.96 239.49 265.79
B filt LA 168.59 182.06 193.49 220.05 244,54
AN RGERAR 1.51 1.71 2.03 2.41 2.70
IR € 1.74 1.74 1.83 1.86 1.84
REEGE 176.40 181.42 186.31 186.08 184.47
HEZE 2.22 2.10 2.18 2.20 2.10
] 1.65 1.75 1.83 1.99 1.94
BEPE R 2 0.98 0.92 0.90 0.87 0.77
A 2 13.38 12.56 11.73 10.96 9.48
FEBELL 67.61 70.55 74.34 75.40 76.81
ki A=Al 4755 50.03 55.31 58.46 58.41
AT R A 13.28 13.65 14.20 14.64 14.70
— WA TR 11.25 11.35 11.58 11.95 12.04
Bl — BT 2 10.75 10.75 11.03 10.92 10.72

HAERB: PEBATREEFERER A, KRETIEE

FRITA BRI B, ARG
R EE T R M. 2020 4E LK, pbARAT
I IR MR 2278 R gk — 0 ok, & ESS
e it 98 95 15 vl i S DR 2R s T, A3 Ak e
R RERUN A R TR 8, B2 ) At
SEEARTEIRE R EA R . Ak,
PG LK, WEHR T 2 R Ry LA i e
WA SRSy Ao R b I SC R, HTAR
PERRSRA R A — B S T, TRRREGER
R ARAT I E R E R RN, BE
2020 FFAR, FEARITA RIS REUN 2.70 75
{276, NEIEHFN 1.84%. 2020 4 12 H 31
H, FEANREAT. BRIRRS. WBGEH. KR
RO ZE DL T A BRI & R AR (O T4k
G552 S it 7 FEL /N £ o B K RE A A AT R BUR
I S NADAF PR SR BUR A R H
FIIEZNY Hik (20200 324 5 (LLRfRj#R “324
07, B RN B I A AT R
BURERA S 2021 4F 3 H 31 H, Ifxf 2021 4
1 A1 H%E 3 H 31 HIE M =N i
M BEEK s F A SR« RERE RS AE”, HARAT AN
v E e, 4RSS B 2 lIE A
fHE. 324 5 XM R —ERE F&E TR
PR T W AR KT A R E LAME

71, AR5 BB RENE I NG BAH RSB T 1)
AN, AR ARAT U I R A4S XU
EEET.

4, RIRZFARIN

BRART ZFF R KL, MBEE AT
3%, ANEHLHFEERBET RIFINEER
%.

PRI et B RE B At & R B ST A
fix) , 2018—2020 4F, WA EG LR E,
iy DX A= 72 R 2391 15342.77 12 € 17012.65
2,760 17716.70 127G, #%0] LuA#s, & B0
MK 8.0%. 7.8%F1 4.0%, ZIF{RARE G
Ko el E, 2020 45, AR A — S E
Hn{E 655.20 2.7, F ek SEHL E
5418.50 12,70, 5 ==L S hnfl 11643.0 12
TGo =IRFAML S5 R 1 2018 4E ) 3.4:42.5:54.1
#h 3.7:30.6:65.7, =K.

2018—2020 4, B AR 7 [ 75 = 4% Bt IR 1
G 10.0%. 10.0%H1 9.9%, [ &%~
WP K. WS, BOER T 5
IR B R AEBETE, 2018 —2020 A4 i N
3.7%. 4.3%F14.2%, 2020 4, it T & A& A0
bR S AR T={H 2831.6 147G, b
J& it T AR 31082.9 J3F 5K, ¥R T
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8RR A R RIRE

6425.8 /7K, 5ER T 20.7%.

2020 4F 5 = FF R B R, A B AR K
9.2%. SCILRE AT 44707 12T, K
16.3%, HAEE4EH 3740.1 1470, K
24.5%.

2018—2020 4, Jili s 7 A U S T R L1 i
I3 T8 B — M A TR 1424.16 47T
1482.96 12,7011 1520.4 12,75, #4353 774 9.4%
7.9%7#1 2.5%. 2018—2020 F, 41 42 Rilk
W 230 o — i > SE R W) 74.98%
73.55%7F1 74.35%. [F]3, BRARTH 41— A 4k
T % 4y Ik 1837.42 12,75 2006.95 27T
M 2158.0 1270, WMIBH% % (—RIUEA/
— T SZ H*100%) 43528 77.51%. 73.90%
A1 70.45%.

2018—2020 4, B AR 1T 4 17 BURF 1 5 4 i
ANRFEEK, 70 56 A% 1399.63 1270 1548.11
.70 1891.4 1270, FERHEFA L HEH
BRI« B i a5 J S USN A T 2
il B EIACE SR U, 2 R i A O N (1) 32
BRI —

T BEMERS

1. JRABCRIA

BZE 2021 4 3 HOR, ARNEM B AL
Wt AN 55.25 1478, AR T E 55 2 2 4
ME— R, A E SEbrdEhlN

2. WA ALY

228 AL A AR T IR T R e R RIR 5B
FER, LEEERMY &, AT LA
RBIBGPARBERET T2 . BRAT T B
B A7 4 Ak LA 8 BA A 0 Ak SRR &, T
REEFLFREIETOFRELEARES.

On W AR T P X S e T S A A B
BRI A E AR, ARHE DU T A
T ST X LA RSCHI H AR 3t X 30 3 1 g
BT T O S A B AN g 7 I A S5 IR
Ao AR T, Wik . a0 H 2 Ak

FIERAT AN AT G, A7)k 55 ¥ e A8 i SR T

H . B2 RRAN R AR T S5, 3k
2 5 L AR TR T 25 5 JE IR 553878 4

BRARILASE, AR i e 3 2 AT flkid
LG AR BB B A IR ST =] (LA
RIFR IR D . AT I £ R AR A R
Al CLUNFRIAR “2Z 8RN ARl B35 Bt
EBIHRAT (LU AR T 5B il
SALTRE R SRR A IR IE AT CRAUR fa #x
“IOREER D AR S B A AT PR A R (LA
TRIFR “PRBLAEIR] D A TE ST AR A TR
AF] CBUR AR “BAZER ™, RikmiJE
PR b SEBRTz il N1 e T B 51 o Ak
8 T 11 e [ A A AR b 554U 7 T B A BN
R Kl s % 11 Ji B [T e b AE B DG AT
55 R TT AT AE W] S 385 o

K4 AT 2T RBEH KA LFL (42 12T, %)

AT EFR N2 e | =% 9as

HE B [N FliF B A

AT . B
LR SEi| B LB BT A B 3355.26
Mt — S Ak

1061.60 68.36 99.61 20.99

AT

F1 X AR i AR X 345

NERLHEEF R, &

ABERR. FEH=IF

R, BEHR-EESEE
SRR

>
I

7791.00

1097.83 85.91 729.98 38.58

AE T ARk, mEA
ki il e WIS U T 1397.61
KILH g%

523.04 62.58 78.04 6.94

A TR T S At e AT £
b il e . PR 1330.37
BRGNS S5

323.98 75.65 148.52 14.56
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China Lianhe Credit Rating Co.,Ltd. b A 2 IEAT B R RIRE
e el RT3 B E AR 1003.31 377.77 62.35 76.48 12.97
i FRAB T KA 25 A B 1
b5 il SR 1 ﬁ? 596.11 187.62 68.53 84.13 13.15
s m%]sﬁimffﬂﬁzg 278.09 10758 61.32 9.39 256
iE: _EAR P SIE A 20204 RS
FTA R IR B TATARIE AT FoA L2
3. ARER 7 B RAFRAT BAHGH /) 2.

NE BREBARECHAZEFE, AT
FHFRIGAFREMEE,
AFERBEEA 9N, BFEEFK
FRWERIL 1A BREHFEFREPIC 1 A
T2 1LNBIMEH 5 A Ml A
fEEREeA:, 1964 EA4, WFFLAED, &
THIT; SEPIRZE X A X 5 #hik 1
T, RS T BT AR e R 45 A 2 Ui
B, RS B IR B RSP AZ I
FAbTER A, K. BAERIFEE. 5T
YRR, ST TS AR I R TR, 5E
MR, THRAEFRRZE, EH, 2011 F4T
ANEFEREITC. EHE. AL H 201345
HEEAFEEK, &EHId.
BRI, 1971 2R, kg iy, K
205, L%+, TREM; SEDIAHTE
RN TS ARG, R, Bl

1, PRI E I 2 Ik B B R Bl R

i, TNAELERR R R 2R FRREK,
VN LR R, DA =M TR T
MREZLR. WEUFRARPIL, ArglEFK
SEI%, H 2020 4 12 AREA F SRR
it HH. SMEH,

B2 2021 7 3 AR, ARAFMEIRGN T
3£ 145 N, HApEm@uRmRR T 24 N HgHR
PR T 25 N\ WIRERFR 2 T 22 Ao MSCHGER
KA, AFRELL ST 134 N K&
Jii T 10 Ny @R ALV ERT 1 AN N
FERYRE, 30 HLLUF R 37 A 30~50 % It
T.88 A\, 50 LA G120 A

4, IR ERFF
A8 ERAEN AR A MR ANBY 5

(D BEEAN

2018 4, 2 "SR A8 T T 2 A B R S
R R AL 17.00 1278, BB AE 1R
F 2 NI E ERIRETHZ 45 Pk
(5 P oA R 2 R T3 B AR A F 18.95
275, ZWHZEE LRNREREE, KRkl
HAHFNH . 2019 4F, 2 FIUSCEI AR T TH 27
W P S AT LR AT R B AR 55 A1 21,50 12
JGo 2020 4, 7 FIYSCE RCAT T T 2 I I ] 2
O R AT I H B2 A & FBUR &I K I e %t 4
51t 37.42 120, IR SRV AN A
i N/ 2

(2) BURF M

2018—2020 4F, 2> w73 AW B BUR #b %
4> 1856.63 J5 70 5351.08 JjJGHI 16566.69 Ji
TG, TN CHAES” R CENRAMRN 7,

(2) RKIF:

2018 4 9 H, M BUM S s i Tk
GBIk YA

5. ATk

AR 2 =] S L A N RARAT 4k A5 H
iy CHEEW, g4 aE AR
915101006863154368), k% 2021 4F 6 H 16
H A FAERIC ARG E M O 45T 1 R BAs R
FhTLR, HAEMSEAEI R .

MR 2 ] B2 Bt R e TR A IR A
CRATR fai PR e e 107D A [N RARAT Ak A5
Ak CHEERR, gt HARI:
5101010000142244), %% 2021 45 H 31 H,
AR TIEAR A EA R SR E IR, O4
TR 1B RIEF DS, R EDGRRATIR
A7 BR 2 7] BRAR I LI SAT R G IR P, &
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CEEAEEAR . BRI A8, W T 1
SEMRFIPAT IO, FENRRERTT 5 Ak
HIRAT (LURRIFR “HEATD [ a it
I TA KL, 2019 4 4 H & 2020 4F 6 H i
SRt Tt 285.60 Ji7t, MBI ZITHIET, 5
AT AT BT, AEGR AR BUR,
W= E S, AFIET 2021 £ 5 RS EA
F] SCAT IS REK o

AR 2 7 $2 A5 1 AR DS 3N S8 b = 5 %
EHBRAT (CLRER N EH#FE ikl
Mk E (@ x &R, .
5101010002052839), #% 2021 £ 7 H 9 H,
N JE M= T8 A 5 1 AN 25T 1 R BN RS
trdsk, SRS IBAERLT.

HE 202146 H 25 H, BEEV SRR
A FAE N A E RAZ AT N4 B

6. TXFR

28] T RIT IRARR B 4RAT 35 LRI
8%k THE, e BMEATBAHALRA. A
£ 2020 R, RAPREL/ATELH = R
FiFe BALAREE K,

2020 /£ 7 H 13 H, aalkAn (iR
Pt 4R HA PR =) 8RB 7 H A 58 i) A )
I R AR B AR A BR A 7 20 T Al AR 7
AT 3B AZALIFUHIA ) (LN &I
FRCAEDD FR, ERT 2 AR B I A PR
A (BRI “ 23R A A7) fodid bt
S RTE PR RS 5y i s E R R L R AR R R AT
35 (LI I, I W] L 5 e FRORIG 4R [ 25
B R GERD) K 5 G R 7
Py, PR Gy 16508008265.00 I,
AFEET 2020 4E 6 H 16 H e A #  #4ik
IS A TAE, I 2020 45 7 H 7 HUHI AL
AR B ARAT R M BRAGIE, A 7 REE AR A 5
H4T 35 fZ B . 2020 £ 12 H 31 H, A
AR B AR B ARAT I G I TE L

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

B2 2020 K, AR B4RAT 151.00 12
TR E ek A A ARG, AN SR
% 112,55 1276, Hh 90 {2 i@t 2 2 %4
TR B 28 43 N JB 2 S R 42 1] 52 o 28 i) A
N SR Ak, Bk BT 4 s A8 . 2018 4
5 H, JEBEXT IR 2 F R4 [ S bras i) A rid
AT R R, FETTR R R Sk A B T
LT IR FYFIA S . 2019 45 9 A % 2019
SE 10 H, 22 VRIS P L 5 s g i) A AH
KA FML I IRF VRN —F EVF, LidIF A
YT T N F TS AR R A5 452020 4F- 3 H
FRABAR P ARAT 5 i 2 FI AR B 4 A S B i i A
HRMAERUASEEH EETE -FRZAR
TEBEAL G2 B o 22 FOR IS AR A 1) G AR R AR AT
HH LU PR, AR R IR B ) e 1) L i
SRS 2 [ iz B 42 ) N 1) 52 B 4 0 5 15 o A4
TR BT R )RR AR T AR AT o TR 22 FR AR I 42 ]
SE R ) N R 52 B 4 B0 D B A9 5 i #8 A
AT e b3 W]k 3 T £ TR S e 0 3 9 R AT
SBCAZEE . HARYE 2 ARG AL A VA B T
BE 2020 4F 12 AK, X1 FRITEEE M, B
2 ORES B AR A AR R ARAT 4, o H A BT
ANZ 5. 2020 4F 12 H, 23R4 B
FLJF SEBRAE I N G & R 2 45 1 IR S
W R R, HOAERN. #E
2020 4EA, LERAR BT R T IR e R ARG 5
W EL AR R, DL AR FARAT 7R R 1%
ST WA DRI I AR DR B3R, TR IR R HE A
(K144 66.29 12.7C

7~ BRSO
DB KABRIEMBARE, TEREAR

Aits, ANAAEFAUFARTRNL L
HEML, ERYANE EFEE,
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1. kAL IRLEM)

NERHE CATIEY B RIEHEE.
FE, filE 1 (AaHEE), @5 T BONTEER
ENIGBEEE R o

AFRERS, HHESH I ANHN, KE
HRKIN, HETEANERSRAPIEE: JF
ITHEHFTN, RTEHRL AN, EHSRAT
FIAEER T3 3 H 08 AR 4, HAh IR T
HAER TE IR TR KRS IR EE H
R IR F ik 287 4k . AR #E FKAH 5 E
ARSI 34, Wl LLEE. BT, An#H
R SEBRBIAL 6 Ao

Ar i FEe, WHEah 5 ANH. K
WFHSFME 1A JFIRTARERRESHE 2 A ]
TAERE 2 N WHSEEMEFES SR T
R TACER AT B e o F 58 ARIR CHH BT A
FAERE R, WM E ). W F 2 AR S 1
{EAEEE 3 4F. HAHT, AR FHS R SihrH)
72 N

AFBERAH 1N, HEFKES, 4%
HoerhwiEs, hEE s hoE BT EHE R
(HBEANFGARIER, WHHE, LB
HHEMIT,

2. 3K

G A F] 278 B B IRE i, FE I T T
IFIA RHNGE » 2wl ilsE T RLHE A 55 | Rl |
LA PR DT R A BAR R

W25 BT, 1 INsE A W) (R 55 B
TAE, MG AR ST R, AdfE T (U
B BINED) X w] & I 55 TAERAT I .
EH A ] 10 5530 A0 28 A N Sk B X
FTAEEEI . WA BERA A A A T B
HIRE, ] T A d & E S st AT M S %5
MEH, REERSMHRE, fsrmees
T, RE AR EE .

WHREHITH, AnfE | (BEEEHE
Y, EHT AR KT ARIMEREAT N, AT

BT D B, H R
PR, AHHER A K

Rt AT S A E . A R B T An
BRBHIBTE . 24, fRIMT IR IRE .
W55 B0 AR S DT B I H B 55 . BT
PR LI SRS B IR DT A
Beot o H AT AR I

ZaEf P g BT, ARGE T (Zet
PSRRI, EHTAFLETAF. AT
ZETHEEFKES T, Egedt& R
o AHSRIAREERTT. THR A H A
TAASFHULERER R, R “ARBIR. B
1B v R i o od S Ak & R b R T NSRS
T2z 4 T ARV B SEAL

t. KE5h

1. ZEm

ZHRRA TSP KA, a8 Tk
B EK, SHEENRFLERA.

bEE G IREREMY K, ARSI E £
T B . 2018 —2020 4, /A A E N AR
PUdisb e, FEWEAHEK 29.30%. 2020 4,
BN EAERE K 15.36%, T3 R B
Tb SN K. 2018 —2020 4, 2
it Tl 55 U K2, 28w @ it Tl 450
NFREEIE K, 2020 45, S Tl S RNE F
EHEK: 8.62%. 2019 4E, AFIHLHZGAN
H TR, BT s 2 it S A RN 5 £ 5%

B, XA E EEALSWANTE A b 78 .

2020 4, n ) PR 24 )3 R B B URON B AR K
63.91%, T RAF 2019 FE&HLH 2 A
FAFWRAPNEFEFTEL 2018—2020 45, A
Al P B BN I K . A IRNTE BN
N 7 AN
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A5 aE) LB AMBREAEFFEL (15 12T %)

2018 &£ 2019 &£ 2020 ££ 2021 ¥ 1—3 H
N|2227€ 3

LN B | BRI LN Gt | BRE| WA G | BRE | kA gk | BRI
AU T 369.24 | 8456 571 | 518.98 8201 | 599 | 563.73 77.23 6.72 | 23594 | 54.42 4.63
B ﬂ%; gﬁ 35.24 8.07 35.16 35.54 5.62 | 4173 42.76 5.86 57.70 6844 | 15.78 29.37
RN 439 1.00 34.34 5.14 0.81 | 77.83 4.45 0.61 76.17 1.08 0.25 67.89
T JE i i 1.72 0.40 89.35 1.76 0.28 | 86.69 1.63 0.22 80.16 0.31 0.07 50.04
MY 19.98 4.58 13.77 22.47 355 | 781 38.60 5.29 425 50.19 11.58 0.61

T
@éggi;& 39.43 6.23 | 61.24 64.63 8.85 56.60 16.37 3.78 55.49

3 1
ﬁi’:%;& 2.29 0.36 | 38.08 2.16 0.30 30.05 0.28 0.06 22.23
BRATISS 58.22 | 1343 48.25
oAtk 55 6.06 1.38 59.19 7.18 1.14 | 4351 12.02 1.65 26.07 2.75 0.63 3152
At 436.64 | 100.00 9.82 | 63279 | 100.00 | 12.86 | 729.98 | 100.00 14.97 | 43357 | 100.00 16.22

Er At aE AR BN A E BB LB E AR, WA AN

FAE IR A8 AR

ERIZ T, 52T R 25 1 1) = 24 i
it R AL 55 A 2020 AE S Tk 55 B A=
PEFHZ, 2018 —2020 4, A E A BHI R
BRE Tt 2R A ks, A b
=4 8 %% BRI R RS T .

2021 F 1—3 H, aw FE ST
b, SEIENVION 433.57 1278, [, w4
EEFFK 16.22%.

2. WHLENH

(1) BEflideit g ik

28] RN R R B EARK, @&
BEBAK, NE ERATERERAAALL TR
IRE, HERTARKN.

A XBuERE

) iy X GG SR H RO 3 A
BRI AR I BERATIH BEA G A
m HE R eRREL T, 8T R &%
I oL IV ISR AT ) 1 T e 2R B RS A R R
S RIEAT AT o 2 7 AEE T RCHR T 2R F T X A
P FS T X R 2D X A K X Bug 5 i T
. BUH @A R EENFITZE TR, it
—RIT R BB R it v Bl A SRR
AR, LAk, AFECEEB TR
AE A g MR , IRl B FF kAl
XA AR Ay A e AL BTN -

ATV KRR “fEETR”,
BUR BT iR IETE N “ L IUN AT, AR Y51
HeEH %R “m@ TR 5 “LhMAT
K B AT AR TUZ A . AR X
BUE R IT H B R TP EN N - R
2020 AR, AT “LEETRE” WA X
PO H K A 100.19 1270 (ANUE#T%
SEIUH D, R X AL I E K AN E
35.69 1270, B i B A1 it 0 B K TN (E
145.46 2.7

RS X I H BEANBUER, S B e 2P i (]
e HLIRL PR, RIS, XA ]
BE4e 5 R T DR AD X T H a4
P FERE S AR TE R, AR AR S
BNEW ORI E IR SO, SR
HiEEM) .

FVECETTI, A RFEARTH X B F 4
BRI EEY TR 26.48 751
FKOL BHE R AL CRTRLFE AR 5.70 J3°F
TR, FEREHGHTIX R E VB A b
JE T Crr F 55 TR 28.80 J3-F 5K K
R RT = CRAR 41.74 T3P J7K), &
THSZELE BN 40 /27T, A, AviE
& B b R A AR 2R T XA R R X K
Fdn s RS SEIUE 20 RAS, HHTHES 0
H O SeHlay e .
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China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

A6 ME2021F3AXNNETEZRRFLADEL (F42: FH5FR 2. F)

KRR BRI
FHAKR | Z2REA | TRa8E | EREEM | CEREH AN EE-¢:] 1] 20214%
atop | 20228 | 20235
IREBHX 31.80 485.00 448.53 192.58 2003—2025 2003—2030 16.63 19.95 23.94
FHTIX 16.30 135.00 186.19 202.07 2003—2018 2004—2025
&t 48.10 620.00 634.72 394.66 16.63 19.95 23.94
TR R R 2 E) Ak
ERTHERETH R ERLIT

O\ F) R HEN H F 2R AR, T
H 1 % 4 A bl RS T U H 55 o ARARAS T
PIAREE N, Z3HE 07 4 BRI H 3 2 f v %
& (PINFBTRED, A" ST BE, FRCH
— e LR T B AR, A E A TR
Bto UMb b, AFRERIE E TS
TEN “TERTARE” , UEIMBUN I H 3R &
AN TR N “BIRAT R, TR L E AT
WEL, BARBACH X, “IE@E TR F “ LI
PR HEATRZAY, RIS B 2R S A A
Ao 2018—2020 4, 2~ m) A\ AR R HE 9L
ANBIARR] 14276, TEHAR SN .

BZE 2021 4 3 AR, ArEEAERMH
B 0 H Ak I A — J AR s R T T
TR = (FTH R AR BF)
TH, TH ST 4631270, Ril ik 4.58
1276, TR/ 2w B g CmEr
HRHEAREDHE .

JCHT HR eORHASE 2 FR BURF ARV AL Al
VE 90 E b 28 38 0% e BB SR I LR R TR
B R AR E T T AR A I H , F A
FETTBOE M Mg, B, H R &8, &
AEA I AL RESEIE « BUFHLA
A A% B T A A Bt T H TR “ g (Y
S — M- rA .

2017 7 8 H, BUNEMF IR, Jiid
WURT 3 4F BE N B 7 SRR A 58 4 o A )
FEPR R AR R 5 AR T 3 - IR I H
BRRATN “ERTRE” BHHINEMZHE,
W EIBURF PR AT 1 T T 4 B % 72 N D “ & TR,
P77, fpBiHR TRE S, 4% IR L8[
B PR AR R0 “ B TSI 37 AT A% -

BE 2021 2 3 HR, ARk =F—HkE
PRI H & LS 440N 93.07 14ot, D
72.29 10,70, FRRILHETL T AN

AT NEEEZF—4 (RE 202153 AK) RKBEAAMFRAFA (£45: H7U)

T H ZF% & AT A EREH B4 BRI %S T HRE
H A KiE o TR 2016 £ 12 356999.74 356999.74 151687.00 g5l
B R AR B S0E L AR 2016 4F 10 H 339617.65 218548.60 97152.00 25T
JCHEERA AL T A5 H 2016 4 3 234057.55 147341.28 38020.00 EEuN
&t 930674.94 722889.62 286859.00

E: LEAFA ORI, FARETHSTFHHEAN
PR 8] R4t

(2) T

&4 B AR

BRAEIHESR P LHEK, BWNEF
ARBAEK, RE#EEAL.

Ox ) R UM AR R T b o W) AR
LA DT, U TS5 LT AR SR AR AN T,
SIIBVEIEED &Y LS Waree N S itk K i)z R <191 BN
TR e e, Betfikeds, Horb b5t
TN SR Tolk 55 N IR BRI . TR
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China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

GRS R Rk 5, WE ML — S T A
5.00%~10.00% [ FiAsF T A2, TRE4s 5 a3

95.00%~98.00%[¢] T FE5K o

JRAR I TG &

A 52 1. A 7 bbyk s AN - 2020 4, R T

AP TN EFHK 9.86%, FER)5HE
Jit TR BB ARSNGB 3. R R T 40
i T2 BRI %N 6.17%, B FAFEHE 0.92 4
ER=0

A8 BAEIHFE T L FPAZLFFEIL (45 12T, %)

2018 £¢ 2019 4¢ 2020 £
N 250
LN i b FERI=E LN i b ERZ LN 34 EHI=E
G it T 311.79 80.76 5.86 394.81 77.40 5.16 432.56 77.19 5.93
TTE AT 62.80 16.27 5.67 95.70 18.76 5.34 113.48 20.25 6.95
5 e 2.81 0.73 431 5.21 1.02 6.23 2.39 0.43 6.03
Retigkfz 8.69 2.25 5.93 14.37 2.82 6.60 11.96 2.13 7.35
& 386.09 100.00 5.82 510.10 100.00 5.25 560.39 100.00 6.17
i RAE TR A AE LAEFA LTINS K 6 AL THANT—HK A &I FTE
Tt RR: 8] Rt
AR T AN 58 LA R & A 4 A AT B 2330 2775 2336
PO IG5 BRSO, 2018—2020 4, B2k 0.55 0.91 0.84
56 T A 7 G BRI R AE T 56 T4 1R 6 s 259 215 171
PRk, #% 2020 4EK, W#EE TETF R At 155 064 1.79
o 1 AL — \ 21 100. 100. 100.
5 T4 R4 H 205200 1276, BH % AL . i wo| 0% 0%

2018—2020 4, J55 @t Jita T35 554 [Al 4% 5 b4y
P°A 72.01%. 68.55%F1 72.30%.

%9 RAEILEF BT LELSRLITERL

(45 A~ ALL)

255 2018 £ 2019 ££ 2020 £

B AR 797 881 928
WA R &R 822.05 1056.06 1004.08
s llﬁ%zfgié 207 238 233
I%f;?ﬁuté 729.63 947.94 881.74

AAE SRR TR A 417.16 533.71 600.17
E;EE%E%IQE 1125.85 1648.20 2052.11

FAE R IR A8 R

A 10 HHFEIELLSERFHELFRF L

(#45: %)

mH 2018 £

2019 &£

2020 48

Vel e

72.01

68.55

72.30

FA R IR 8] R

BT 1 PPP =,

AL g R B A, SR TS5 T
4y BT A PPP ALK I H , % 2020 4E54,
BT I H R Fr Rl 3K &40 4.00 1470, A
T 5% &7 HBRIG RS 5 PPP T
H, s SBUN TGRS E A, D
AT AT IE M L, WA I
H 5 ARG 11 R 5 0 H 58 R o il i
TAE KR53 50 H A 7] AR AL & B/ (— A
HBIT 20%) . #E 2021 4F 3 HR, Ml 1%
WA B SR BH AR R PPP I H & A4
&t 69.60 127, RO E TN 31.76
fe.ot, BicinlEk 29.44 127t

(11 #ZE2021 %3 A ARMEL T ZEKT PPP AR B L (#45: . 127, %)

B+ X E FE A
T E &% = RE S BEEE | AREE | 2475 | | EHARA | BEXK | ITERE
B A
# JE LA
FEMFIE— PR | e
B R T Ky X R % @Lﬁlﬁ\mﬁ & 3+7 15.00 4.98 6.00 10.23 9.08 |
Wi B B LA
www.lhratings.com 19
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China Lianhe Credit Rating Co.,Ltd. b A 2 IEAT B R RIRE
VU 1T e R 2 B — H A | AT T AR AR o
B EEERA 2+10 5.60 15.56 0.45 4.77 457 T
i ZS 73 L I
sﬁ409/ﬁﬁ¢%i B B 333410
G424 HIFH 2 4 5 K i NN -
T () B S B BLAS IS i R 3+10 12.00 56.00 0.30 5.42 5.30 1
A L3 5 A I e Ak 349
o
WIH
i - VU R G B R
LB an
2= Toll e = APPPIS H T 2 2+10 2.38 2.00 0.60 0.71 0.42 e
HILEH AMABIEME | . g ocimimin .
i VPP VT EA BIE R 3+8 6.87 20.00 0.30 e
B E T E X T EOE B | E R T X .,
6 3 T A2PPP N 3+10 12.20 48.00 0.50 4.60 4.41 FERE
VU )11 48 S8 VT 2 v A X T ,
4 PPPI H VU8 YT 2 2+10 7.18 90.00 0.10 1.02 1.36 fEz
R X B KR HIPPP | AT E X 4%
2+13 8.37 450 0.50 5.01 4.30
TiH Wz LR -
it - 69.60 - 31.76 29.44
E: R AROEHL L VAT, EEFEREFRF T %A Em AR H 248 4 PPP H A

FA IR A8 AR

HALE BB TS

P LB LBAFLEIE K, 2020 FH &
ARKERSRALRAHARLEFATH, FHE
tEERE R, EHELAERARFTELRENL.

A AR E P A S K - T AR A
NG A RSP, Pt TR L
WRmEEg., TRHELIE TR H
T R T AR (SR ANGRD F ML AR LA 25200

WLz TRE T AR Z . TTBUAF T2
TRABSHEATI TR P s LD TR MR
%R, 5BV K AN WL TR
AR, i AR 7 KB 55 .
2020 4, ks LS ENRY N 56.63 147T,

B EERK 38.12%, EEARME LR

KPTEL.

%12 2018 - 2020 5 F4b £ 8 L AMRE B EEIL (£45: 12T, %)

2018 £¢ 2019 £ 2020 ££
N2 il
& (514 ESvilk:d S (514 EHZE K2 G FF=

AL F 20.16 56.58 21.76 22,52 54.93 21.92 23.52 4154 17.63
BT A2 7.95 22.30 21.59 12.98 31.67 17.61 28.44 50.22 18.11
Bl T2 3.28 9.20 17.44 1.66 4.05 14.07 1.23 2.18 11.00
e LT R4 2.11 5.91 35.47 251 6.11 35.46 2.16 3.82 30.05
HoAth 214 6.01 29.90 1.33 3.24 14.23 127 2.24 14.81
&t 35.64 100.00 22.63 41.00 100.00 20.81 56.63 100.00 18.14

FA IR BRATASARIE AT ForH R

AR H FRUEERE , 2020 4, HiLE
A& AFEBR07 A, BES EERER A
27.97 447G, 43 M4 R 32.68% 41 49.11%,
MAFETCE KT H AR, BE 2020 R, ik
HEEFAFE 634 4, HRLIEN 152.43 12
It CRZEL#riEN 36.93 1278, B EHEKRT

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

W 48.36%), RitHiIAUL A 117.01 147t . 2020
M, s 5 IR E 258 AN, T H
GH 1752 1276, B SR R 17.83%F1
49.96%. 2020 4 5¢ T 3a St H #iiAU N 15.02
f¢.75, BlEk 12.911¢.78, [HEKEG] 85.95%, 2
FAERK 672 NE AL BIEKECR B E
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China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

%13 2019—2020 4 ¥ 1t £ 30 B AL 5L
(#f5: A f2n)

TRkt 66663.94 67508.05
L= TR 86247.64 96601.48
TRE LR 1 2 oA 19039.52 6511.44
it 224726.05 381973.43

HEERE EFER
b=
2018 4 | 2019 &£ 2020 ££ EHE 2020 £R

P

g 625 456 307 634
B

&l 45.07 54.96 27.97 36.93
o . . : :

E: AT EFEREN 36.93 10N EF AR AT LN EMN
FA R IR A8 AR

HbE TR R EAFE BRI ARER
T FTAR 45 R . 2020 4, ks i R AR
T SR 440 5 EE Ay 24.54% , SR A5 T IR
H b BT TR P E S L 67.12%,
BT RS .

(3) EME

20205, TR R ER KPR, N8 7
PSR 2B L KM@ A,

AR By v Kok = e o Y S /N B 4§ 2
TR @R T A RS AR Aiie T
FRNRE AR AT AR TR R

N AR TEMARSUE AR SN TTAE

FEM A 5 W BB RN TR T
FEd s ol R R RS A . — SR
N FMEF =A H IARAT AR LI ZE (5 H ) 80%
PAED 5 FUFREM R AT, IR 14
G LTSI N2 - 1k, BTk 2 4R
1T K. 2020 4, M EESKEmW, A
F M S A B KRG .

A14 N EMAERm (45 TA)
HEMR 2019 4 2020 £
WA 52774.95

211352.46

AP E BN S8 S 5F T 1R A A B IR
TR 28R

(4) B R

NE R ERE THBERRER K, £
B o BR E B ERTAAR K.,

O ) i MR IR RO 5% 1) B E AR
TR NEHE, NE s B E X — 2% i
FEFE R o A 7] s = BRI 43 R T i s R AR
BEatEAE BT H , AR S5O & (2020 SR
b 99.63%) A .

O\ TR RS T R B EAE  d WAT 55,
BURA B FH RS AP (RS
AW H #Z oS EA—F0. 3EFK
SR ORI VAT D5 R BN IR R s, SR
WO Lk EE kb, T H 58 5 3% B A
A R PR AR P 8 B TSR X i A2 T s A A N
FRAN B E5 o BRAT T it s B AN — RO IR DX 3R
AN BN TIE 10%~20%74 47, LB/
A& —w A, BARIEEBUT 4 it a8,
BEEITRUN, R R

TiH T & J5 18, 2018—2020 4F, 23] 3 H
W SIEEROR, FrF LIAURR T AR 9% 5h
WK, #E 2021 4 3 AR, AFIEEmAE
F| 586.80 J1TJiK, fEREMBEK. 2018—
2020 4, AFZLHEIRE G, Hp
2020 IR .

A 15 8 R A FABAERL ($15: F-FH5 K. L)

izt 2018 £ (K) 2019 £ (GK) 2020 42 (K) 2021 ?;1)_ 5.4
HOF LM 200.71 165.64 219.93 51.50
TE G A 300.29 436.55 579.97 586.80
¥R T FR 47.15 29.37 76.51 44.67
ZL T 33.56 26.84 77.82 19.12
B ESD 37.94 61.26 100.37 31.34

FA IR 8 R
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8RR A R RIRE

A 2020 K, A F EELEE ) H I
Hf 2314, HH 15 MFRAEE. 5 AR TR
B, R HEmM AT 153.18 JiF K, &
Kol 55 B

B 2021 7 3 AR, ARELER 5 I
H 354, RPHEIE 599.63 12T, M
286.12 12,70, AR IRFE S I E « A% 2021 4
3 AR, o~ m TCH S v b s AR R R S5 T H
O\ FE SRR D5 T G TR B A ROR

g T, A 2021 4E 3 K, A
A 17 52, S AA g
69.41 JiFUiK, M@ HERS, AR+
HAif BT -

(5) R Zjih)iE

4B 2k BT R 38 B ARk £ A R K
B, Ko FlERABERIF AN,

2019 4, AFWIWL H 25\ N & 56
Bl e 250G S A Bk 45 . 4 H 25kl 55
FE N R BRI A2 SRR R
2, By sl %% . 2020 4E, 20 H 2 ENRIR
ANH 64.88 1270, B FAFEHEK 29.69%, FER
=7 St as B I K T E . 2020 4, /A W 125 24 )
i AL S BFIE N 56.60%, ERIFHKTF

[=]
=] o

%16 B HLBAMREL (42 T4, %)

2019 4 2020 4
MRk
W =] 1 £ =]1
J 2 10607310 | 21.20 | 84217.92 | 12.98

25 E 7 ik | 270590.99 | 54.09 | 299067.17 | 46.09
R R RIZG | 42237.61 8.44 | 44761.37 6.90
BEIT AR 65505.96 | 13.09 | 215062.25 | 33.15
Fofdy 15886.18 3.18 5702.89 0.88

it 500293.85 | 100.00 | 648811.59 | 100.00
E: 2019448 B 25 RN 5 K6 [ 24138 AN B AN £ R K,
E2 A48 2k F2019F A NN E) & FF, A8 A FE LPEAKE
441 B 2 b A NPT
Tk kR A E) R4

MEFEESRE, 2020 42, 20 H 29\ FT 1
KIEFRMER BRI & 8iait o~ 6.12 1278,

5 A SR AR 9.43% . 41 H 245V Bl KR &
BPBESRIGTTN 1.69 1270, (RN
Wi LLE N 7.49%. 4 HZ5 BN
B,

(6) FMLERAT

BARBRATE LR ESA ) Z; KT
R RFZFRIELT R E R G, FRES
REEREBIT, REREEPREBLEENF
BRA, KEALL, BRE20205K, RARH
BATR TR R @R AR K, 28,
{3 A%, 12 R FART 42,

2020 £ 7 H, owld@ i emusoe gy N
LIRS R 32 1k A A< i 4RAT 35.00 2%
Uy, FEF 2020 4 12 H 31 FR SRR AR AT
NG I

B 2020 R, MESARERITEE X
FEERIERERAR, FEEM . ZET.
8 8 MRS T s, fEAE AN
Py T 39 FAMEMRAT. AR 2020 4
K, WK FRATINE &2 UL 649 KK, K
HEATENLER 1 X, 7047 8 &K, 34T 178 XK
(3T 26 v AT 152 7800, s BiAb
462 5K o FRARAR R AR AT b 45 v R 2 A B ARAT
W5 FERATI S SRS .

FSCH A 7 AR AT A7 D K T 40 A DL L R
F o B2 L FAR GG W ST sk Bl S o Sl B i
PSR AT AR T I A RBE P N R
2020 SEA, A AR P ERAT A FIAE 3 22 FRAR IS
EBIMUAE R AR 276.09 1270, KKiZER o
% 4 B HA AT 22 %68 T A 7 BRAT A AR AR A R
—ERM . BT AL TR B, K
AR FERAT > A R0l 45 A KA FR , [RIE
7 2019 4FHEAER S My, SFEOTER S M
AFHANEG I S IMERIFOL T, A7 SR
IR W, SR RAT R S B E
B FE. & 2020 40K, MR FARATAEK

AT AT AR 70 B NS 5 A4 AER 6 44

www.lhratings.com

22

RANN

~
‘0

y 4

~
~
oy



BEEGTFERINARZS

China Lianhe Credit Rating Co.,Ltd. #ﬁﬂ%&%&x{g}ﬂ «i;lzg&akg\%
AT BARERATAERHZT AR (4 %, %)
. 2018 45K 2019 45K 2020 R
5 H H 4 5 H 4 5 H H 4
1T A 12.05 3 9.96 4 9.77 5
IR A R 6.59 6 6.45 6 6.20 6

A AR 9 BA A RAR AT RART B L F 49T 5405

AR A RAETH, RS TAS R

MEEFRARLR T KR, AR AR B AR AT DK
DAPRIE SRR FIHC T R RO 3, 18 FHOERRG T
BN Horr, PRIEBTEK BT I F W R A
IR TG PRAIE N BAEE =5 4l oy 325 HEH
PRI L e . B Ay . BE
2020 FEA, FRERAR P ARAT SRR SY K & A
44.39%, HEFHHGEER LA 40.95%, 15 ST
AN 14.66%, A i AR AR AE 2R Y
A EEHE F RS A B — e 22 REE R o MBEEK
TR &G BLRE, 2018—2020 4FAK, AR 4R
TR AR (PR BVRHERS S RBUTTHR
#1*100.00%) 43 511N 2.96%- 3.24%7/1 3.39%,
WEBER (B MRMESE S RIS R
ARA1*100.00%) 451N 174.29%. 184.42%F!1
189.37%, EKIR & T AR & 7E 75 R I R 4R
It W& T REKFE.

B 2020 AR, FCHAR R ARAT B P A
N 5197.21 147G, MR &N 451.80 1475, A
REGKFEN 1.79%. #HE 2020 FFK, AHEAK
P ERAT FE % B8 BR T AR 38 R Rl B Ry
151.00 127G, Fitit$Eifa#E#% 112.55 127T,
1 90.00 A2 tidid 2 2 B E TR AR5
2 BRI AR A SR i) AN AN N F2 il S a4l
BN S FIEAE, BARE B0 DL EE K S I
S

3. RRAK

Wt 5 IS T P ARt e il ) HE
Ox F) PG R SRR A AR T N R X R J LR T
BORH FE AT S5 FF AN F B BT
ZE ML .

I\ W54

1. M5t

AF] 2018—2019 FM &5 E DL KES
THMSE % T CReR R A 1O it 2020
AR O AR ST S 45 AT CRRRR I8
G4k i, IS bR E TR
AT 2021 F—FEM SRR REFH T

A IEVE T, 2018 4, A A Ve
W2 KGrad], B TR, 5
Ah 1 FORBEFH . 2019 4F, /A A FEE
1 3 K RF ], i BRSO A 1
MO BZPNEIFEER, Fo 1 FONB TR
Wo 2020 4, AR A IHVEEPIE 4 KZHTF N
], G A USOEE BRCER AR B ARAT AN A SRS
Fl, Hp 3 ZONRTEH . 2021 4 1—-3 H,
AFEHEETLH Y T AR HE 2021
3 AR, AFMNAGIERIN T A3
19 Ko e T ks . 20 H 29 R R#R
AR P ERAT RUABE K, S%oF 2 ) 55 5080 T B k=2
BERFM . FEEF 2020 4E 4 7 & FH AL
BT AN 2019 4 B 7 MR G AT 18 B i 8
W4 B A B A al bk, R8I0 558 E 8 A
AERATRENH, RATHE H B AR R
8

2. KFRE

ZAFRBIFLEY K¥h, A8 TR
ik K. 202056 RARR B4RATE, 24
FEEMEAETERENR, DBTELEZHE.
RARFRATHE FEFRELER A EH
FeBAEMAER K . A 3) B R R AMAER KX,
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China Lianhe Credit Rating Co.,Ltd. c}:v;gf};]%g;}%/fg}ﬂ i{—é&%&%

BRI LB &, A8 FeHR—2 & A. 123.84%. #( % 2020 R, AR EIFFE = LH0

DE B RERT. B EERK 264.72%., 2020 K, AR
2018—2020 R, Z & G H Y Ksgm, BATEIG, AFIRF=E AN, RS

N E BT E BRI K, R SR g BTt

%18 DA KRFETEMBEINL (245 24 %)

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

HH £ ] e £ ] Lk & Lk & itk
PiTbie 131.34 8.45 235.04 11.00 635.03 8.15 673.59 8.07
Prib Bt s = - -- - 222.70 2.86 146.03 1.75
22 G 4Rl - - - - 15.09 0.19 484.59 5.80
ISALT e 166.19 10.69 228.60 10.70 259.19 3.33 218.03 2.61
Fofth R 4153 2.67 85.07 3.98 138.09 1.77 83.30 1.00
SEN IR SR 3 -- -- - - 139.21 1.79 223.21 2.67
by 508.59 32.71 682.07 31.93 776.65 9.97 497.04 5.95
Gl - - - - 20.41 0.26 416.42 4.99
WBIH = 875.73 56.32 1270.56 59.48 | 2281.44 29.28 | 283173 3391
A A SR e 6.24 0.40 15.07 0.71 555.98 7.14 419.80 5.03
R BRI % 32.23 2.07 25.65 1.20 1060.59 13.61 1060.25 12.70
A SET - - -- - 2549.16 32.72 2689.54 3221
et s 54.89 353 187.51 8.78 207.16 2.66 207.14 2.48
ERE TR 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 3.74 268.10 321
E %) 95 679.22 43.68 865.60 4052 | 5509.55 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 RACRABRATIT 7.86 L ALK ERIMBIA AL K 2L A RTHBRBI, TRBFLAESL 386 1270; 2. HE 2020 FK, RAR
REAAT O BILR R %54 1859.90 1270, £ @M BIRAL T ZIAEA 151.00 1274, TE2EFAFIHRATE TR, HIRBIEES 11255
127; 3. RE 2020 F R, RAKR AT LA HHRAIE L F R T 8.65%, T2 4 ARG T INA RS REMANAFLE, &
W ERRAL T BRI B
FoR IR BRATATARIE N 8] TR Fo W SR R LR
(L WshEr” 2018—2020 4F A, /> ] MUK 2k Fpak i K,
2018—2020 fE A, A Al s T P Fr o K, FEWE K 24.88%. FE 2020 4K, AH
FEHE AWK 61.41%. FE 2020 4K, AF MK s FAER K 13.38%, T RMIK
M E P8 AR K 79.56%. T H TREZI K. MK RE, #% 2020
2018—2020 “E A, A FA TR M SR sk, FEAR, 3] R KRS 70 i H SR K v 45 1) oL
A K 119.89%. % 2020 K, A H Wk o, TKESA 1 FEPANIT S 3.66%. 1~2
FHMAEER FFERMK 170.18%, FE 44T FH 1 6.81%. 2~3 E115 10.06%. 3 FELL L
Tk O 46.07%) FIAERLR SR T I (5 115 61.57%, KRR . WEFEKRE, AH

49.56%) . 7] 5Z[RTE T %4 303.36 1476, F A 42 NSO &t 15 B 6.57%, S5 R P
FEONAF TR RARAT KB AT AHE & S A RE 4 O3] M SOWER BRI IR HE % 33.64 12T,
IR, ZRREEIN 47.77%. = B SF RRER T R S TS e R R

SR B I 8 7> TR TR IR IK
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2018—2020 4F7K, 2 7] HoAt SR PRI 3
K, EHEAMK 82.36%, TERIT KK
TR AR A P ARAT NN & BT A 2 2020 4
A, o] Hopth BSCEREE AER I K 62.32%, 3
BRI R FRATING I RIEE K EHE
B s, WETEERE, AT h A H AR
WA e 11.63%, B2 FEE MK

2018—2020 R, ARFFIRFFEIGK, F
YIE A K 23.58%, B R TG TH AN
FrEt. #E 2020 FFR, AR EAERE
K 13.87%, FE R LM THNBINATE. 2
A] BT SRR 1 2% 3.37 A4t

(2) HERBh%HE ™

2018—2020 4K, A\ R8N 5% 77 PRk 3
K, £ EAHK 184.81%. # % 2020 4K,
A FEAER B P LRI K 536.50%

BUA 2020 FF AR, ARIFA BB CF
TR AT N 20.70 1278, FEN
ANBR I H 0T, A R e iR —
FRUEWCHL I H 55 AR B e il ot B B 2%

2018—2020 R , oo ] $ BE 4 s 1 = g 48
K, R A K 94.27% . 48 % 2019 4F K,
PG s = A BRI 241.64%, FE R
THE 51 % A T 2 B O A e E
AT A 2020 4R, ARG H
B EFERMEK 10.48%, T & EH M FE R
DN . AnRE = s = 2
H) (& 98.21%) Al-HHuf AL (&5 1.79%)
Al

2018—2020 4F K, A Fl{E & TARRFELIG K,
EXEAIEK 19.90%. #ZE 2020 A, A
R TR FAERMK 37.07%, 2RI
Wt H BN INATE. AR fEdE TS
BN Rt B H BN

R 2020 FF K, 24 F] 2R B 541 520.59
{256, FERTEHESE (4 58.27%). #tk
SR Cf 22.71%) 7257 (5 17.89%) %Z [,

&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

=52 IR LA 6.68%.

B2 2021 4 3 AR, AwRlEH G250
B EERMK 7.18%, EERRT G MR
AR K ATEL. A 2021 4 3 A K,
N A Gy M A R B P R R AR T AR AT T
77, ol A BT R B AR ORI N 396.02 127t
F AR A A TR T 2 T WK 3 4 A7 T
WA R T BTl

3. WAL

oG TR AR BRI K, RALMH
BHRK, VEHBEARSZ ELK, RABEZME
—.

2018—2020 FK, A F) A E AL Fr i
IR, FEAIEK 61.50%. #HE 2020 4
K, AFTEHEPGEE LFEREK 63.13%, +
BERAFERERA R HRAT D BB AR AL 25 38 n e
o AT FTAERGEE R E A (f 5.03%).
HARZE TR (F 1143%). BEAAMN (5
24.44%) FI/DSE R A a6 (5 48.35%) F47%,
AN FE T AR R e — .

2018—2020 FK, ] SR AR R AEAR
o AR AWK TR, EEART
AT K SR T A A 2020 K, AH]
HABRZE T B A 12550 1276, FEARATK
SRR A] SR 625 . 2018—2020 4EK, A%
KATRFFELI K, FHEAMEK 10.04%. #Z2
2020 R, AAEBEAABE EFEREK
16.63%, =% R EEE G e . # % 2019
EAR, A F HAb S A I B AR R I K 8.32%,
F B R GERENR A B E 5 AR IR BT
7 N BT s 4 o e LT AR )
BHhiai. BE 2020 K, A HAbLEEUR
i FEE W E BT L A7 B N BT s 1 = 4
N SR E TR A AR B A - 2018 — 2020 4
K, NEIRSBEFERFFE K, FHEAHK
59.13%. #ZF 2019 4FK, A FEARSECHFEE

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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AEERMEK 113.94%, FERSIFBORZ T
AR A A BO FE 44.13 1278 S #ZE 2020
R, AT RS BRNEE EERBHAK,

2018—2020 K, A m) /D H AR AR R K,
EBEEHK 243.64%. #E 2019 4K, A
A/ B AR AL EAE AR K 287.91%, F22E
AREH LW AR A 1 (B 29.28%) FilZL
H 25\Mk (e 22.22%) DL K PR 4 gt e 5
HIRA TS S ORED BRI R 44
kAR C R A Ak X s g T3 e e A )
JEBUFTEL . A E 2020 SEA, AF/DEB RN
K 204.43%, EE R G IHRAAKR S RIT A

.

BE 2021 4 3 AR, AR A FMNG
1113.91 1475, B FFERIEK 1.46%, Frf #FHL
A EFN A K.

28 AR B K, BRT S 248
%, 2021-2023 FEREBRKXGEFIEMLESD.

2018—2020 4K, 2 7 i fi S A PRGE G K
FEWEAK 142.89%, T B R A HAERA R
BATHTE. HAE 2020 EA, 2 HE USRI
AERIEK: 357.45%. 2020 4F R AERAR F AR AT
HHSE, ARAGERRERN, Wahf6 G
BN

%19 &) AR EZMAREL (15 12T, %)

o 2018 £ER 2019 R 2020 R 2021 £ 3 HR

&5 s L5 dikk L5 it L5 154
fi i 125.61 11.07 101.50 6.94 87.35 131 120.64 1.67
i) Hp AR AT (R 94.00 1.40 104.45 1.44
JRE AR 291.76 25.72 402.42 27.50 448.48 6.70 453.19 6.26
S H [0 0 < i 5 7 K 94.38 1.41 154.30 2.13
MR SA 9 B R AT 3927.06 58.67 4303.89 59.47
—4E N FII R AR B 7 £ 65.76 5.80 120.74 8.25 194.43 2.90 187.73 2.59
A 7 A7 f5 - - - - 91.63 1.37 108.84 1.50
W) R 635.87 56.05 826.74 56.50 5300.22 79.19 5653.28 78.12
LS LEES 266.13 23.46 310.92 21.25 593.20 8.86 680.13 9.40
ISAKiiez 117.80 10.38 22217 15.18 146.95 2.20 185.54 2.56
K HA R 103.49 9.12 65.32 4.46 124.34 1.86 122.87 170
Feth AR S b1 £ = - 0.20 0.01 489.05 7.31 556.49 7.69
ERE) 145 498.64 43.95 636.42 43.50 1392.94 20.81 1583.31 21.88
et 113451 100.00 1463.16 100.00 6693.16 100.00 7236.58 100.00

i 1. 2018 - 20204, MARR AARATBNMA K55 44210011070, 3874.9740 0423862411070, 5 R4 MK RS IR £ AARE LS
BEGEEYm, 20195 F0ARAR TR 2. RE2020FK, RARBEATRA KRR A 3862411070, R EFRTH0.32%, L+
FHARE A T0.98%, EAFAMSEe kL, LFR—TFERAESD; 3. AT “KRIEAR @4 KPR Fo “ERE
IR

TR R ARIENE) TR A AW SRR R

2018—2020 4F K, A F] sl i fot Prid g,
EBE AWK 188.71%. #E 2020 4K, A
FR A R FAE R I K 541.10%, FE A
WK 1A ARAT R R R IKR . 32 ]
e GRS P2k AT R B RDLAF T — A
F AR AERB) S 53 F0 A (7] A7 A B o

2018—2020 K , 2wl F A kR 82 T B
EXE A T4 16.61%. #ZE 2020 4K, A

IR AR T 13.94%, EEHARIE
5k (5 73.70%) AE AR (5 23.92%)
PR o

2018—2020 4K , 2 7 BATIK R FF LG K,
YR AWK 23.98%., #E 2019 FEK, A
RATIK R EAEAR K 37.93%, T AR
T NAT TR RIS K T E. #2020
SRR, A F NAT KR DR IE K 11.44%, &
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B RGBT S AT TREA R K B R
£ 2020 FFR, AT PATKK EZARAT T
PR FoHr ke 1 4F LA I A B 80.06%.
2018—2020 4FK, A F]—4E N 2 AER
AFGRFEEI K, FIEAIEK 71.95%. %2
2020 EK, A F— £ N B AR R 3h 1 fi i B
FEARWEK 61.03%, FEEH—FERNBMK
Wk (1 35.36% ) Al—4F Py S i B A5 35
(15 61.07%) Hpk.
2018—2020 4K, Al i sl f fi R
K, FEHEEMK 67.14%. #ZE 2020 K,
AFARR B G BRI K 118.87%, FE
IR BT KA RNAT R HA
WA R
2018—2020 R, A A i sk pd g
FEBEAK 49.30%. #F 2020 F£K, AF]
K LR K 90.79%. A A KM
AREERRIEMG R (5 38.13%) FlfEH &
(15 43.32%) R,
2018—2020 K, 2 & NAS it S B K,
EXEAK 11.69%. #E 2020 K, A
AT 95 AR T R 33.86%, EER—FEN
B RS it 77 5 oy RS
2018—2020 K , 28 ] K B AT B 1
K, EHEEHEK 9.61%. HZE 2020 K, K
HIN AT EAER MK 90.36%, TR NAT
IS TI T S0 S 2 R 35 i 4% it 2 A % TR K
BINATEL, #E 2020 A, AFKHNATHK
FERRAT ST MBS (5 50.87%). Tt H
LIRS, ARk O A B 540
ANEKIAG S5 1% 5
2018—2020 AR, 2] A fon 45 SR
K, EHEEMK 35.78%. #E 2020 FK,
A F AERS 1125.83 140, o aEiifi s
bt 26.76%, B EAFE TR 2.28 ME R MR
SA8FRRE, 2018—2020 £EK, /& % Hufi
RPN, RS BEAL EE R AR 6 %%
AL R T, #F 2020 4K, A

5 /AT 2020 4E AR S5 R ISR P HRAT AT S SRR 47

TR PR 1741 EH R, &
A5 55 VR A K, HE K 55 5% R A AL LE R 4y
I8 EER N 4.02 ASH 5 A 3.20 NE S
B2 NEMEAMERL (B4 1274, %)
1400.00 100.00

26.66 90.00
80.00

70.00
60.00

M

Syl

1200.00
1000.00

800.00 5350 °

1524 000
40.00
30.00
20.00
10.00
0.00

600.00
400.00
200.00

0.00

2018 2019FF  2020FF  2021F38F

— 5 — S
— B T R — 2 S B AL L 2R
KH RS R A E

FARIR: BRAORAARIENE) TR o W A

WE BS B KE, #E 2020 4
K, AFET 2021 4E. 2022 A1 2023 S FHARY
H BS54 518 302.42 127G 194.67 1275
239.38 127t

BAE 2021 3 AR, Aw e
7236.58 1470, B AR K 8.12%, fifiish
AR o A FIRMAF R RNV AR U EAER
K 9.60%. A F HALARRS) 7 R BRI
K 13.79%, 3 BER A A B ARAT [F LA 1S
KATE. #F 2021 4 3 AXK, AREH6s
4 1286.33 14,76, i FAFERIGK 14.26%, A H]
TR RS AR LR A 5%
TEAAL L EE A L AR AR SR R 0.75 AN E 43 A
2.96 NE A 3.35 NEAY M. HHEEFA
CHAMA TR el g fid:, Fikders
A4 88.12%. 58.67%F1 52.12%. 7 F) B
%R

4. BAEE

23 SRk % ALK, BB BRZE
¥k, TRERNES K, A5 KRB RS
BI%,

2018—2020 4F, 2> ml ENVII N T B A1
K 29.30%, =R HE TSI FFEEHG
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Kprs. FH, ArENRAFHE K
25.55%. % 2019 34 INE R Z 5 m R 2 )
it KL SR 2020 A S Tk 5% B A=
PERR, N EVENV R RS T

£20 2EABARAEL G5 12T %)

or B AR R 0.38 ANE 4 AU 118 NE Ay
Mo A FEVEARE RS 1B

S WA s, 2021 4F 1—3
A, AR SEEVE N 433.57 127T, 4 HIAH
T 2018—2020 FEAAFENI) 99.30%.
68.52%F1 59.39%. 2020 £ 1—3 A, A FF)iHE
SUAR 41.20 12.7T

5. WA AN

REZR OB TIEE KXY A, NE 2T
EFHRARFE AL, e X, A F)
BAEZRFERG. 28 ARSI TE LK,

%21 NEAIAREHFL (B2 12T, %)

TiH 2018 4¢ 229 zgo ﬂziolzl—
3H

EN 436.64 | 632.79 | 729.98 | 43357

ERIADZN 393.77 | 55144 | 620.73 | 332.82

st pSY] 2358 | 53.87 65.92 22.26

Horfr: 2R 1.78 | 19.01 24.11 5.89

EHAH 11.67 17.50 22.18 11.89

W& 3 0.56 3.47 6.93 1.05

4 %% % 957 | 13.89 12.70 3.43

SR (IR 1.98 4.74 1.03 0.12

(EVRCAIEETES - - 3.07 2.95

B lica 0.02 -0.54 5.68 242

FE S 1240 | 16.01 38.58 41.20

B 2 8.68 | 1173 13.49 21.65
ISY A NG 2.00 1.79 2.16
R a2 2.25 1.59 2.77

FARIR: A8 FIIRAEAM 53K, RETEER

2018—2020 4F, > v HilH) 2 F R K
Y AIK 67.21%. #ZE 2020 F£K, A
W SEIEE A E A (15 36.58%). B
P (5 33.65%) FIA% 3 A (f 19.27%)
FIR%,. 2018—2020 4, 7] B FHE A Bk
AL E 2> B4 5.40%. 8.51%F1 9.03%, # %
FEREARUFE, AR HHESRE K.

2018—2020 4, 22 w3 B BURF R Bl 43 51
/9 1856.63 J3 70 5351.08 J5 JGH1 16566.69 Ji
TG, TN CHARI R " 5 BN AT
BE P PR AR 401 2 RS FH BB 45 2% 2 ZE T 4R Y
SR IR K A5 2% 2020 4F, /A # RIS
5.68 12,70, 2 BNt A AR 7 ARAT B 5 51
LB 25 - 2018 —2020 4, 24 &) )i E 45
Rk,

MEFNFaFRE, 2018—2020 4, /AT B
AR 3R AN VLU S R s K. R
2020 AR, A B L TEA W a5 2RI B Y a2

2018 2021 &
WiH g | 2019%F | 20208 | K
BT M. ROLT7 4
A 38053 | 558.96| 808.74| 31053
K2 B4
B HoAth 5 4 E TG B
! 13292 | 12695| 107.19| 9528
A RIII 4
YA TN TS T 225
51”’5%3;'*“"“)\4‘ 52245 | 686.31| 918.30| 907.51
WASERE . 32557 5%
49325 | 57892| 81567| 357.80
AT HIELA
AT HAD 5 & E TG B
! 11259 | 13873| 12636| 611.93
HRBLE
RENT A
’I“’émgﬁ“ﬁﬂjd\ 630.09 | 771.20| 1014.28| 1181.56
ﬁgﬁ@%ﬁmﬁﬁ 11664 | -8490| -95.98| -274.05
g T 452 % WA R B 5.78 487 18.30| 867.26
e oAb SRS
: 021 018| 9197 234
K4
T S e
ﬁﬁ@mgﬁ”'h)\d‘ 6.92 1123 11288 884.03
TATHAB SR G D)
! 2401 | 2417| 9312 1.30
HRBLE
T S T e
ﬁﬁ@mgﬁ”md‘ 5002 | 6202 11880| 72341
&ﬁﬁw%ﬁmﬁﬁ 5211 | -5079| -5.92| 16062
BRIP4 | 45608 | 489.53| 626.65| 537.78
W 3 HoAth 5 5 BE 5 Bh
! 2466 | 8270| 21319| 47.48
BRI &
T T A
%ﬁ‘ﬁ]gﬁ’"h}\d‘ 49773 | 61888| 892.05| 588.77
5 T J A 97
#ﬁ‘ﬁrﬂﬁﬁ”mﬂjd‘ 34530 | 38155| 481.55| 393.93
%ﬁﬁm?ﬁﬁmiﬁ 15235 | 237.33| 41050| 194.84
AU 89.21 88.33| 110.79 71.62

FAPRIR: A8 FIHRAEAM S, KA R

www.lhratings.com

28

NG e O3 )



BEEGTFERINARZS

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

SENESI AT, 2018—2020 4, A
A EEIE IS IMAN BRI K, FHE A
K 32.58%, = E AR AU Tl S5 AEHE K [a]
FIEINFTE. AFLEENMEMANTENE
B S5 B K B R S PR A Il 5%
TRATIR H ¥ A 445 . 2018—2020 £, Bl& N
EL 23 991 89.21%. 88.33%A11 110.79%, Yt A\ 5k
PR B . 2018—2020 4F, A F L ETESHI
S ERFEE K, FHE K 25.98%,
R SCAN e T AR KRR R R 0 H R A N
K FrE. 2018—2020 4F, AR & EHESIINER
Frampmit, BB &snKR,

BTGB & T T, 2018—2019 4, A
AR BN A RBLEL /N o 2020 4F, A ]
BT S I A RN 1 BN IR AR AR T ARAT
B0 B 7 T B 4 KT A ] 4R B R AR R AR AT
YR SRS 2018—2020 4F, A E KR
PG MRS K, FHEEWK
41.87%. 2018 4, A F TS AT A F TN
W A A H 29k S AT B4 . 2018 —
2019 4F, A\ A HAL S8R IS s A R LA
T B H AR ARIE SCH - 2020 4, A
A ST A 5 18 F T B A D% I 4 32 BN T
H K FIZAE LRS- 2018—2020 4F, 2
A TS I S IR R AL A

BIESIILA T, 2018—2020 4, A
A B RIG NI S MRS, R AHK

K22 AR

33.87%, FEH T EH WO H KPS AL 2|
WG ARRBEE AR BB RFRLEIG I,
N FMAFAERBOR AN R 75 2K

%G AR B ARAT R, 2021 4 1—3
H, AFIERAMF B R AREE
I AP 274.05 1270, BEIESIIL &
MA 160.62 1270, & Z iGN IR 194.84
.75

6. 12feAH

B JE R AL N 5k, RAMERAE ) —AR,
& R3] T AT AR BT A ) 34, 1
. ABRTRENE, ERBHEHHE,

MET IR e /1485 7E , 2018 —2020 K,
A FR SN E R R Bl L Z % B R % . 2021 4
3 AR, AnliishtbFME ) #2020 4
KA $EE 7.05 ANE 7 5 12,91 AN E 5 R
2018—2020 £ , 24 7] I 4 F B 55 L R4l 1
Ko BE 2021 4 3 HAR, FHBR3ZMR BT M5t 45
Ja AT EEMGS A 2.61 5. AFEY
PEA RE T o

MAIA e /148458 , 2018 —2020 47,
vw] EBITDA FR4EHGK, 43718 25.49 147G
37.73 1276 H1 62.56 127G [F1H, A EBITDA
FUEAEERR SIS, 28655 /EBITDA 4L K
B, ARKIAEGRE ) — K.

AdEAF (42 %, 14%)

i B | 208% 20048 | 20204 | 20214¢3 A
HREBRE THE AR
st 137.72 153.68 43.04 50.09
B kA 57.74 71.18 28.39 41.30
I 4 58 B 55 B 0.67 1.03 2.20 3.59
KRR B T HET
EBITDA Fl| 5% 0.75 0.80 0.98 -
4R35 4% /EBITDA 23.95 21.50 18.00

E: ABE 2020 SRR A 2021 4 3 A RIALEHF F e F A £ T RS RAMREBRITNE LT >

FortRR: Aa R, KOFAE R

6 % 2021 4F 3 AR, AR K 5% T 4 (RAIE &2 IR AT AR AR
FISRATAR IO JL4RAT S TN B T 8 & 2 PR
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B 2021 4 3 AR, ARIILHAGEATE
FE 2071.46 1276, CE AU 798.30 /27T, 1
KAFFHBE 1273.16 12.7C, 7> ) (M4m0 IR 18
Wil . 2 F T AR H 2 AR E o B
ANF, BHEMERIEYE.

B 2021 4 3 AR, ARDAMEIR G
it 13.41 1276, H{RIEERA 1.18%. 2 )X
AMBARST G EA A, Hor, SRR
RETH R B A PR A F I O AR e
BARBA F 5 RS %

%23 ME 2021 4 3 A KNG 3N

(%45 HU)
Lo Eik Y HEEH HRARR
JHT H E RE SRR _
bty 100000.00 | 2018.08—2028.08
a """Z’ﬁ%@f‘? IHRA 32270.00 | 2019.03—2023.09
[N b IR 1804.72 | 2020.05—2023.05
R
a3t 134074.72

T e Rl

B 2021 2 3 AR, ARFFATSE L
226556889 I 4o 1, oA Ak 7 o ) i
FEBCAR I EL B 42.86%. 28 w54 40 H 25\
243820162 I o, o4 ek v o ) i
FEBA I EL BN 36.50%. A FFiA L4
H AU Ee i s, IR Bl MR .

7. BN W BT

NE KT LRANEZRG TG, &
ANE TN RIEZEEEAR . BAE) T~
EBA K, BRMGFRAEEF.

BZ 2020 A, BEAW] BT S0 1188.54
1256, B EAEREK 32.66%, H&IFEN
15.26%, BEATE =LK LLAR R Bh % E N E

(15 86.01%).

A 2020 FK, BEAFETAEN G A
471.14 127G, B FAERIEK 14.75%, & IF
1211 43.18%, FEHSFEA (5 11.73%).
HABRZE T H (5 26.64%) FIEAN (&

T BEAF AR RS NS KW A B

51.32%) 4Rk, BFAFIR GG EE—MKk. B2
2020 oK, BEAR]AfUEA 717.40 1478, %
ERIEK 47.80%. BEAF 4 51457614.65
278, B EAERBEK: 54.08%, T8 A KR
WK P e HrRRIR6ISS 5 23.40%, B EAR
Perm 14.84 NHE Y pi o BEA A ASHR 5% A
EbR AN A7 45 T AL L 43 7 56.61% 1
49.98%. #% 2020 FR, BFARIERT
9 69.22 42,70, RN 55 78 o5 54 0.48
fi.

2020 4, BEawRENRON 7.19 1278, B
AETREE 7.69%, (HAIEORE 0.98%, BEA
Al ENPI N FEER B RS, AR,
AN FEEGUR T D= IR PR 2 i K A
LN F B FAF T, A" EE AT AR
BRSNS 8 & 8 B, B 36 ) ORI )2
BN, (HATTIUH B #2405 . 2020 4F,
REAFENV A 2R 78.45%, A &4 8.76
2.7t

BE 2021 4 3 AR, BRARE™0HN
1219.36 127G, B ARG 2.59%. BEA 4
555y 641.16 106, B EARIGEK 4.31%,
55 ARSI K, %S HEALIER N
57.49%, BFAFIHEAARGS ARG 45
5155 Lo 0.47 15, BEA B 555 5 10T
2021 F 1—3 H, BEAAENN 1.37 1278,
FIE SEA-0.60 12T

L AHPHRAERETEN T

1. A B2t 8) I 5 50977k

AHA A S TR R AT RURE 10.00 {20,
BZE 2021 7 3 HOR, anl & #fifiss N 1286.33
{275, AHA R S AT 0 o m) A fi 5 A
AL AN

BE 2021 42 3 HR, ARE-AGE,
AR S5 AN L R AR A 3T 45 AL L &
43914 86.66% - 53.59% 1 46.24%, DL/~ 7] 2021
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T3 ORI 55 4 Ay B milt, Folut A vh 3 O A ERAE A KBS AR /N, A% H o B S 2 A
SWRATIE, AREAER, 2GS TEA REA I 1) KU B AT o

4 bE 2R 57 55 T AL L 220 40 0 B &2

86.68%. 53.78%F1 46.50%, fii55 FiHEA N

H, BRI ERSEE RS TR

B, A P A SRR AT 6 2 w5 45 K

PSS T LR TRAE .

0

2. AU HZIBARIE G ) AT

2018—2020 4, /A# EBITDA 43 3lH
25.49 1.7t 37.73 /¢ 7CH 62.56 1478, 3N
A M A RATHUE (10.00 1278) [ 2.55
5 377 51 6.26 £i%, %o A HH Hh A S48 1) fR e
REJI5R. AWZEENMERNEDHN
522.45 12,7t 686.31 127t H1 918.30 14.7T, 77
A A B B AT R (10.00 128D 1)
52.25 . 68.63 {5411 91.83 i, i A =22
PRI R SR 5

+. &R

On ) AR T R DX R % T B it 2 it
BRI EE LR, WS IFEE YR,
On ) k25 S S T I 5 TR AR 55
BE T AT MBS R, AR
A IWANISCRE, B S 2R E, 4
B FFEE R RN, BATE TR A
) 228 T Bl I B A A R U AT BT AR T AR
AT A58 R 3 )R DR AR R S R AR
FE AT H R AR o

A T ISR AT X A w B 51 55 AR
FAM /N, 23 7] EBITDA A 1 b 28 (R s i
T, ZEE BB B A ] S S R
B e SR 5 o

RK, AFEREFL oL S8 E, EH
Jit M 1L O A I i 2 7 2 A RN
ANIL < Bl ORI R 0 Db, A R 8 K R A
TE o BRE BB AR PR R B NS E

T30 28\ AR E IR 60 LR A 39
TSR LLIE RE T IZR G VIS, IRE BE U,
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Mitk 1-1 &= 2021 & 3 AR ARG LE

BATANRBRERA - EEEEZ R
100%

\ 4

JRAR K IRB T H R IR F]

FeAt kR 8] R4
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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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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

;20 AREWRIMEATREA EHRSMAK
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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% (%)

/

/

/

E: L RBRET, Aot A A AR A B R LA EES, FOERENER; 2. b THIERKR,

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

XA P 7
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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
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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
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2021 5B % —H P B 248 69 SRIF R R s B

ARYEAR S B R AR & L5 A S0k S5 R, IR BHE R A A0S S5 20h
BOP N FFEEAT EREA VAL, BRER VRS R e PR B2 0P SRS e JH R ER P 2

JRAR IR Bt B T BR 2 W] A% K B B A5 BR R VP 2 BEORHE B A ZER S S A 5%
Rl BRE B R A A GV I0R ROW N B 2D S RERPFSE, AR AR
Wik Ja 3 A H N R AT ERER AR -

JRAR IR B G AT R 24w A (o I i 2R B RAR A, BORAE R RS AR %
o SR A R 2w BOA T FH 55 27 AR O RO R B FR IO, AR Ml B8 SR A
A7 PR 22 = B K IR R A B4 ISR A R Bk

BB BEARR D) ST AR M I BT SR AT IR Rl I 2278 BDIR DL . AR 3R b5
LATAGIRAR RS S, A IR IR B B B AT IR~ =] tH L RAR L, B BUAF A
ol HH I AT X A A3 B AR I AT IR 2 ) AR B 53 TUAS FH 25 4 7 AR AR S ) I
AR ERAOZFOAT LB, KX F AT 4, 35S il s A5 v
PR

DR ST IS B B AT R F] AN RE A SR (I BRIER PP BERE, 2 EURC & 545 T0vhxy
JRAR IR Bt B AT BR 2 =] BRAS I (50 045 S AR A 1 DU I, BB 5 B ) A
1EPPE
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WA R M ONER G S5 5 T A AE BRI BRI PRGN R PIT AR I HTIEPE LT, T IE S s BRig s
FAE EANAGANI L W& FEAAERT B RSB
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