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RIGRENE A G, RS SEARLE B s 21 5 N
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Brg AT R FFAE G X [H]

BB EA RTINS . 2021 F—Z=, RE
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A2 2017-2021 F—FE ¥ B L2274k

2021 GE—FFE
TH 2017 £ 2018 £ 2019 4 2020 4 (S ARG PR D
GDP (JifZ7%) 83.20 91.93 98.65 101.60 24.93
GDP 143 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
B DA B TV I 3G 13 (%) 6.60 6.20 5.70 2.80 2450 (6.80)
I & B B R (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
AT TR S IE (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H S (%) 10.80 7.10 5.00 4.00 38.70
HECIRE (%) 18.70 12.90 170 -0.70 19.30
CPI 18 (%) 1.60 2.10 2.90 2.50 0.00
PPI 341 (%) 6.30 3.50 -0.30 -1.80 2.10
WK (%) 3.90 4.90 5.20 5.20 5.30
SRR RS AT SRS T (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFEABHINIEE (%) 7.40 6.20 3.80 -3.90 24.20
A B HE (%) 7.70 8.70 8.10 2.80 6.20
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DRI ARV, RIF AL AT 2 AT E
2021 4F 3 H 22 HAeHEEERTE RS
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e T 2 B Dy L (R Sl Al i, X T
e 2t 7e A I SR R T ALK A B X AR B
R BAT BB o A o BN RIEANFE 2
RN, B AR S B X R R 3T 53 D [
HIE BIEM 218, HZHORER IS 0 FE A B
RS N | /N o N | /N E /N N
BE ERRRE, WA NBUFIETE A
BERZENE AR . BUTIEGE A B HE EL R LA _E

T3 N RBUR AZ 38 38 ER T A DK e Tl 4l

MNAEEREE AR, AUEFANET, @
TN R TATECER b B, A S AT IR
PR E B, R DR BUF 5. (R AR
HABI BT R de , BURIE BT B 1 3% 1
PR KA 15 48, [0 E a4 .
H6 X« BT FIBURRE BEA B s IR, ek
AEHE 20 4. SEMWAKKIZE EIEAEN
ANEBFH L IR A B AR N, BATT )
WIEE, 8 ER A 5. B8 A KT
e B PR B K AN AT 25 4. [ 5 Hf E R e
WA HIBIX . BT B A BRI HRR
KA 30 4.

MR < il is f R A B €2019—2020 52
WIEHATI R ST ATRY, 2019—2020 4F, H
VB ey T % 2R L RE 4 A 14.96 5 BLAN

16.10 J3 o~ B, A O el 0 % 0 42 LR 43001
4 10.86 757 HLAT 11.30 /34 B, 2020 £EJEE,
] e A R 2 AR (5 AR S HLFR ) 3.10%,
BEFREER 012 N A A PE R A KIS
FRREMAE—. b E & OE BT I
BF 20N BEWCRR B i A T 2R LR R4
B 3R A B EE R AT AL . 2 XS, TR
= AR A [ EE A B R R K AN B s T
CF T BLRE o AR T I I 2 R X

N BIBHEE TR S GDP 3 | 47t T
SO AR, 2k M H AR E
RS, SERF B E NIgiE
B TSI, 52 T E AT R iF i ) e 75
SRIEIN, Nz 2% RN i — DR, 2015—
2018 EN B BRIS FEAR R R BUN R A 3G
2019 F AR IS TabR I TR, BiE KR
'Y N CNFEIK” BURSZERSR. %
eI A B R, 2020 4F, hEAKKIZTE
PREE 2019 FEHA R R RS R, AR ORI e
HIEARRE, i e/ a2 T
FERT 56 2% () B AR 3R Je R G B 1) 2K g S 1k
A PRIZHITE A E B I R R RS S i T
AT, 2020 =53 Sl A HH ] P E I T E i
R F s =) 73.8%F1 71.3%.

% 3 2015—2020 4 [ N 5415 Hy T 2454 A

- 2019 ¢ 2020 ¢
Ei-2a) 2015 £F 2016 4 2017 4 2018 4
Z5HE L (%) Z5HE | Rk (%)
Bl RFEH S E (WANTO 161.91 154.28 145.68 136.50 130.10 -4.80 68.94 -47.0
RIS AR (WANAR) 10742.66 | 10228.71 9765.20 9275.50 8857.10 -4.60 4641.01 -47.60
B s s E () 315.00 334.13 368.69 395.69 343.50 342.64 -0.30
sk AR (LA R) 57955.72 | 61080.10 | 66771.50 | 71249.20 | 59636.40 60171.85 0.90

E: BRETATARIE T Fop 2k

BHIFR T, 2021 -, WEEEE
13 EA ], BN ST AR E T, ERE
W I2 4 T A O AR E AT, B
PR IBETETRER B o, AR GYisin
i 80.87 {21, % 2020 H[FI MK 52.9%, B2
Vs A i i 1447.87 {CMEA B, %% 2020 4 [H]
K 56.9%; ARIRE ISR 13.10 /L ANIK,
52020 EFHI T 4.1%, ik is A &

896.84 {Z NN HL, % 2020 £E[H T % 5.0%,
293U DA B o) it & i b X T AT B 1) 2
SO, N BRENL R S e A T R 3
(2) ATILES
R A BT B IR BRI BUR T, A B
WS B R A B TR  ds e L TR R
A AT VIS 7= E KR
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2017 7 A, WMBGH. @izl s K
i CHb T BURRIR R A B8 L DU 05 & B 7M. G
1700, FFURTEBURTUS 2 A B A3k s AT BATI
X I 9N BURF 1 35E 4 T5 5 L IR 2R A AT
TN T IUNSE R RE 5 55 SR IR U 2
PE IS . JFRMBUMIL S Al “ DB
W B it 53 7 A5 AH B BN IBUR R AT & Tl 25
HREREE LK S, 2019 4, TEEHAKE
T AT MR [ EE 3 K 103.51% % 1525.51 12
TG, WSRO A T o ] % R 1A )
AN S/

2018 -9 H, HEBAHATENR (Hutia
£ R R = AFAT BRI (2018—2020 4F) (1)
WA EApk (2018) 915, DLRTEE KL
HOIX | K = A HIX T RS X SO 3 3
KRR R RYis i “ A" “RANFK”
NI ot pent | G /N S et
BRER ST R . 1XBUR IR XAE TN A B iz %
AT FERI TR, TR B KSR B IE B4 Uk 1) [H)
B, KB A R K& s Mt E ST
WA, T8 RAE A B i 77 AL BN RS I B
.

2018 4F: 12 H, @izl & Am (A igike
IELR CREZO) ol A B E ] (BT H D).
FEIE TR L RO R U 2K, b 7 BURF 22 9
RFUS B 2 B R R 28 A8 5 55« AT W B 8 It 2 i
555, HF CAGSRIEAT ZRUNEEIE s BB 2 Uk
WA N BRI R AR, (BRI T — . =K
ONPRFIBHSTA L L BETE , PR A2 I o A B FIASE 5
HF R 2304 T SR T2 2 151 45 R R A R4
B SCH TR R AR R R AR, Biik
B H# BRI @R E I I, —A T
Bl P9 BT A SBURFUSC 2 ey TR A % 53 55 1205 1, 4R
Wi R FEARFEY . B ESCH TR AR @ AT 80K
(I, B e W bR, SAT R ER P,
REEFRE B & T

2020 FH], SZHTE A AE R, A
(i) 4 R AL 2 A 6 S O A Al AT SR AR B 7 R
K& 16 K. 2 A 15 H, ZZi@isknih kK Ami A,
H 2 H 17 HERER G TIES R, 2H

W AR I EEAT . 4 H 28 H, RiliZ
B0 A % TR SR B A B R AR ) A
2020 45 H 6 HERGE, @4azttdErlksh A
PRIREW R UM R AIBEE D o SRR B e
I 28 28 175 WAL 2l A e AT b 2 3 47 T rp o 8K o

2020 4 1 2, AEBGHE U, 58
A LLE N A il A B is 8 By 4 [ e i
NG —I21T; R T AT (2 A K 2E
FRIEAT D R, FibsdE R EAE T =AW
(AR OGN T L HUELF KK @F 8 i,
9 FENRRERIE 2 REERN 1 REE; G
UREILIR S ERAERERT 2.
RSO AT R IR B 2 1% ) R A B
TSR, AR T TS 2 A BRI AT R0 T Sk
2, [FIF, RYE IS YD, )
TR RN bR, (ERIE R IEEFRM T, F
JE B ZE AT B T R B 11.6%, B B 22 A 3
PR TR -

2020 £ 4 H 30 H, mHEIER 2 X KR
O RAT (ST HE R SR At 8 Bt AT AN Bl 45
FEFCEES (REITS) B AUAHC TAEMIE 1) (LA
REFR AT D, BRI AR S SRS
Jiti AN EARAT MY, BLFEO DI IS P A AT
Wt o R A B S LR R AR B AR AT, RAT
A% REITs AR BLEAF =T FRALEE
FEAE

2020 £ 8 H 6 H, =ZidisHillk (LT
FE 502 38 A e AT T S el it i R ) R SR
JUY CBAR AR “& L7 ), $2H Blasmbea s
T o AR H AR, HEZ) A IS AT 1 Bt
B e AR T e IR S B - YN e
AT, WG BEARNH, BB RT A
IERE VORI Wit @iE . R BiTE
LETR. AR NKE.

2020 4, ZA M FRRAESD S A B A
FAIRTAE, HEFATAELMERAS 2 KB N
PR 2 % AR bk BRI R PR e HE N, 8 SR
% B, R ECEH ST BRI R A,
PR B ], P fi55 BARR, A 2k T AR
Al B2 R 5 AT SRUON T B AT SR BB T
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SRIZIEBIRAE

Kk KM S, NEEABITIWINESHEES
RS IEAAT S VCHEC R T 5 (it 7 5 2 258,

SRR, HERICR AR LIS  E1TUR SR
ANEEBAM . BUHA ST . A5
REITs 253 LA K f53 45 A fift 5 8 1) S it o) 2% it
NGRS S IR AR IEE L
REFRME L.

(3) A7k A

TV A BT, BIARBE IR W
KRAEER, BT KB TEEH @M L, 4
GEAT B AT R S 25 B A e o g K, 220l
e U H 2 m R A BAT W s SR 2 EAT .
A F R, A I LAt 2 [ [R5 K
{0 E B S, S BHIBUR 323, AT AR BT
938 SR HZE B TR BUR P ) BB

BRAMER, EWERK, Tl NEEL
o mEEA MR EE AT, ARG, H
BT RSB, [HHRE K. 2020 4,
Hh [ v A B R SR AR BE 13479 {2 TT, dEK
17.2%, iEHE 2019 4F (15.4%) #2718 1
gy, PR R G 4R AL

B 1 2015 — 2020 4 B &k AR AT

(43 12T, %)

16000 20.0
17.2
14000 15.4 18.0
12000 160
12.4 14.0
10000 120
8000 10.0
6000 8.0
4000 60
40
2000 20
0 0.0

20154 20164F 20174 20184 20194 20204

m— BB A e [ L 1Y T

E: B TATARYE BB AT e KRS AR

TR HIRERE, RRPAETHHBXFHRS
PR ER SR S . i A PR W T ok R A
NEARG RABRATIR, TFE R ARG R YRR
0%, AT LEA T 64%~66%, FHAth
15155 5 EL N 5% 0 A o X S BRI A B AT L 97 £
RIS, SRR E .. XK, FRER
L DX P e T B R R, BN G MR, L
FHIZEAE B3 55 ORGSR 28, it 55 ISR X 458
/N, WA BN BN . UT AR BT I R A B
PR TR AL IX, BT B S AR AR, 1 —
A INE T HA S A

WEZE O B R, AR & A B H . 2019
AF, A [ S A B IEAT 2N R EE 3 K 7.40%,
[F A, SCHEAT (FEEITH I AR B F797
WA R K 13.29%, AT 0y
K2 4673.94 12.7T, B EAFHEN 816.63 127t
Horb, SCH RV LUK AF S5 55 IR AT B S
N, 2019 4 78.12%. M1 T R85 55 AR,
PR A BEAT VA AT PRI TC VA 55 S AR IE
AAFEICH, RRES H PR LT

% 4 2015—2019 4 F B F i AFBAT AR I B R

2019 £¢
e 2015 4¢ 2016 4¢ 2017 4¢ 2018 4¢ P A %)

AT RN (271D 4097.75 4548.46 5130.20 5168.38 5551.00 7.40%
SR (28D 7285.06 8691.73 9156.69 9025.69 10224.94 13.29%

Hp: BEGREFIEH (WD 2251.95 2313.34 2495.72 2499.24 2675.93 7.07%

e RS AL H (2D 3497.94 4750.47 4952.79 4766.20 5311.80 11.45%
WS (278 3187.31 4143.27 4026.49 3857.31 4673.94 21.17%
BTN/ EEGEFE (D) 1.82 1.97 2.06 2.07 2.07 --
AT RN/ B A % () 117 0.96 1.04 0.71 0.69

Er WK AR A A B K e A FR T IL B AR
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SIS

(4) KKK

FEIIRA » H [ [ A 79 LAAT d el 22
MATBEEVERA, A BRI Is MR br IR F
P BEAMEEARY O RE, i BB N 3 AT
BRI, B AR IS TR 1508,

2021 £F ik A B AVIEAT N BB PR E

KHIRE, o E A 1 = B RE 2
oIS T R, R G b X A A L b 3 T R
I A B T R M ARAS B AR AL, Rk E
PR A R B A PR IX O L. BEE
LA v A BRI B, i A BRI AR
R feiK,

R C I 5K 20 B R RI (2013 — 2030 4F)),
F) 2030 4 E¥G B AEL) 11.8 TT A B
EREE AR, B 7 KEA . 11 %75
PR, 18 K ARVURALE KX AR, FFAT 2k
BRESERARLH AN, AR LR 1.8 T AR,
AL F UL AFGHIX . 2021 4E 3 H, ik
JeR AR (RN RILFE E REF &K R
S5 POAS FLAERERI RN 2035 4R 5 H AR E ) (LA
AR A UUFELRI” O B bR B i
H, @RI sR G iEs ik R, &Mz
7 KRR G R, ML IS s
RO o B A MR TR, SEH )
WK YR R A S e B T R R A
Brg By 25 oo, bR v I 5R v A B R 4R
TEAT LR IRER LR, Mt S5 I 2 T IX T %
TV, FUKRIAT SR T 70 L TR it T A v A B
225 FiAH,

B A 20355 A J ko v 2 B A2 i 7 R ik —
IR, R AT R R A3 E, R & A AT
WA R PR R R . BA R E NN A
I AR AR, R E .

2. R

FTRTRFR/RIEBK, AERAEHEKR
B, A8 KRG RIFHINR RIS

A (2020 4 H PR B RE Gkt 2 Kk &
Giik A BdE, VP, KT 2020 L
BUH X 4277 4l 25002.79 127G, Eb E4EREK

3.9%. &gy, HE—rkighn{E 1803.33 12
TG, BK 4.7%; 55 A\ il 9992.21 12.7¢,
K 4.9%; 5= e 13207.25 1270, 1
£ 2.9%. =Xk EE LGN 7.2:40.0:52.8. A3
GDP7.8 JiJt, tb L4 RF% 2.63%.

2020 FJE, HPRA T s A PR IE 4R A HLRR
3402 2 B, A BRI B E 219 A BT E P A B,
FAEFIMA AN 3233 A BRI 211 ABRIEV T
AH, MNP 2020 FE, #HIK
R 240 & 764.88 Jif, b EAFRERK
16.6%. b, BNREMA &= 697.10 /3%, 14
K 17.6%. [ 1], IR AHH 4414 & 254.10 J3 4,
WK 7.7%. Hrb, FANBREE 233.99 FiAH, K
8.7%. 2020 F, KT~ EYic k& 9.97
2, $eWnis A s 1055.45 12 A B, Al
ik 18 i e B 3.154C NIR, L A TR B 38.3%.
NBIRE B E 14060 L ANAH, T
42.1%.

AN T T, 2020 4F 5 P T — A LT
HYN 2094.8 127G, b FAEFF% 1.9%, HAsi
WX 1430.7 1278, NFE 7.2%; —RA LTI
i 4893.9 127, [AIELIGK: 1%, DT I B E
Y 2R (— TS PN — M TR P9 S HE*100% )
N 42.80% . 2020 4, ERITEUMPERESIN
2457.9 12,76, [FLLIEK 9.3%.

R % PTG U R R U A T R
2021 4 1—3 H, HEKTHSEIHIX A= A
5995.25 127G, ALK 18.40%; =R i — Mk
HWCNTERL 565.7 1470, H5K 23.6%, H A Bk
W\ FE R 382.7 47T, 4K 30.4%; BUMHEE L
ANFERK 4755 1476, 35K 50.3%.

7N BRNERS

1. BRI
EREFHAAN, AT RBCIR A KA, &
PR 9t 2 N o8 ) SEFRE N .

2. DUABREESH
2 ) 45 P R 7 K vy e AR P e R R [
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T2 ] R R T AT 2 01 2 W B R T [ A A
M, 5 H PR T R A PR B A IS A
WL SR, B R R X A E A
#o AFREREEERNEEZE LKL —,
P N B O IR AT, #E 2020 R,
A FRIRAIZE B BON U (BRBO. K7
A AU RS 4 %%, AR
) 400.03 2~ HL, o5 5P e A e 4 A LR
) 11.77%.

3. A EB

NEARERHREAEREZ T IR —,
2020 44 4 34T 4 WO A2 W BUANBY 7 ) 84
.

2020 F, ~wEEIBUNAND 21.17 JTITC,
TEN CEDAMEIN 5 R A % 2R U K I
452.02 Jizo, AN “CHARILER” .

4. IAFRITE

AR 4 BN R AT Al AR A Bk s
(HLF{E FIARRS A: G1050011202170890M),
£ 2021 6 H 3 H, AnAEHIALTHEN L
THEIA REDHE il

t. B

PREFIAN, AR HEF . W FF S BEBA G
YN ey bR S S T i NG Y A

I\s ZESH

1. ZEWIA

2020 4, % A7 AT KIENE By 45 HA 18 & ik
B FBGRATH R R, A8 B LMAR T T,
LA RAR TR, 2L TRGKE.

AFVEDNION F Bk H AT RN . 2020
F, AFEINE R 19.14%. HH,
AT PN AR R P 20.24%, 3 R
[ S SO AT 2 TS

MEBFIREE, 2020 4, A FEHEA R
BEWSERE T 7.31 NEDME 48.90%.
LA EBRE TR 6.97 (H 7 RE 47.93%, £
Fl LU AT BRI BRI 2 T BT

2021 - 1—3 J, ARSEHEA 5.21
f¢5, HAuE TRt 5.12 1270;: 4G EF
A 51.02%.

A5 NEABUMEANREAEMR (245 T %)

- 2019 £ 2020 4 2021 1—3 A
A HH EFIER L ON itk EFIE L ON HE EF%
AT 191205.31 96.36 56.21 | 152527.47 98.39 4890 | 5116155 98.20 51.82
Fopth 7220.18 3.64 20.33 7375.47 1.61 27.95 938.66 1.80 7.22
&t 198425.49 100.00 54.90 | 159902.94 100.00 4793 | 52100.21 100.00 51.02
EIE SRS N ONEE L VNN N T TN S

Tt RR: TR A 8 Ak

2. kHZENSHT

2020 %, B FAREH K, [2RIHA
Bl 3R B 45 0 18 St 0 Bk AN ABAT  # BUR.
¥oh, 8] BAT R BOIARA BT T

FREREAN, A FSE R A AR R AR
fho #iZ 2021 4 3 AR, AFHA 4 %mEA
M, RN EE CEREBD. KAas#E. A
MEDEA I EE, 188 BRAEA T2 400.03 A
B, (HERKTEEA KBS BER 11.77%.
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A6 AE 2021 5 3 A RS T IS L
B BATR Hig (28 EZER AU (42)
B CERBD 109.20 1994 4 04 f 28 H 1994 — 2024
KT e 181.20 2003 4 12 H 26 [ 2003 —2033
A 80.33 2009 4 03 4F 29 [ 2009 — 2039
TiFER 29.30 2006 4F 12 H 26 H 2006 — 2036
&t 400.03
TR RR: 28] Rhk
AT PN B AR ITI, 2020 46, AR PREABSEIHE AT 2021 4T A FEAT
ERER FEKK 18.47%, {HIBATHRICNA PRI N 5.12 4478, FEii & 2357.72 JiHIK
NFE, FEER 2020 FREG R il AT P H 4
AT NEEEGRAKBATERAFTIL (B2 ZA. %)
. 2019 £ 2020 £ 20214 1—3H
#ITR =4 EFIE BT HE | BRI BT R =4 EFE
KIim 75112.98 39.29 56.54 58717.95 | 3850 54.75 23863.36 46.64 58.62
RRifEE (ERKBD 76962.50 40.25 67.21 5735827 | 37.60 49.49 16079.06 31.43 61.65
VY SYEnTS 28014.56 14.65 36.03 2747315 | 1801 43.79 7760.79 15.17 14.81
Ti 11115.27 5.81 28.58 8978.10 5.89 2250 3458.34 6.76 4229
&t 19120531 | 100.00 56.21 152527.47 | 100.00 48.90 51161.55 100.00 51.82
TR N3 4R
%8 A4 NEEAREREHNL (45 FHK)
A 2019 4F 2020 4F 2021 FE—Z
i EE (ERBO 3446.59 4854.63 1193.34
K e 1752.56 1847.98 557.57
AR 876.87 669.96 203.91
JiFF e 1225.86 1278.30 402.90
it 7301.88 8650.87 2357.72

JE: 2020 5, B B[R EATHIBELIT O RL AT, W EAKSEION FHZATFE b R sEE AL R E AT RGITEN,

TELA T otk
Pk kiR 28 24
LESYITR

sy

N {/'—f
o8

fn,
Al R A IS

0

Y=g 2019—2020 4,
AT RN BN 477.98 Fi0H1 381.29 Ji
PE R EE R 0N 14.90%80 12.76%, 2
RCR A H A BT T B

AT

TRE, T B &

12782.50 37t

A%

AR5 12782.50 it

EER A BRIEY IR, 2020 4E K 2021 AE—

FE, AE TN 1047172 Ti M
48.00 /370, WEKRIBRAATE

Eﬁ% 2021 4 3 AR, Al JorEgE iU m)
HABIH, AkJVEFEERESZH AR
sitlj, I E T 2022 FEAT 2023 FEXF A R 3E

3. RERAKE
A F AN S AT UL i A B IEE N
ﬁf/’%si%ﬁi%ﬁi%ﬁ/\%%u&o —J7
o “EEA BRI 7 NG B U LR TR
wxﬂ%uiﬁﬁﬁﬁ%%ﬁiﬁﬁimg; F—J7 TN
SR ECAS AN B F A B, SR F KR, RIS
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HRIF R BARAE

e WMot

1. W4t

AT T 2020 FEM SRR, s et
I 55 Bt CREFR I8 4K ST ZARF AT T # 1t
HHEAETHELREENLMEHEITSE R AF
2021 F—FEMFME AR AL H 1T

FREFIAN, ARG IEREAR K LN AR
2021 4 3 AR, AFRINE IR T A RN
2 %, N F)I S5 H AT L i

2. RFEME

ANE] TR T I, T HBRARAIE
RAKFEFRRAERK AL, BNE HEEL
BRFREBIT. BAA, 28 KR ERAF.

B2 2020 R, AF G REE EFERTE
B 4.12%. 2~ 7 B S5 AT LAAR R B B 9 2,
LG AR R AR AN K
A9 8T EEMASI (f45: LT %)
2019 £ 2020 £EJ | 2021 4F 3 A&
&/ | hl | &8 | HE | &8 | Al
il 091| 070| 006| 005| 004| 003
HAptsdok | 511 391 6.79| 542| 822| 657

W= 6.39| 489| 7.13| 569| 856| 685
FsE% | 109.66| 83.88|105.79| 84.39|104.31| 83.43

#HE

FRRBFEF= | 124.35| 95.11|118.23| 94.31 | 116.47 | 93.15

HrEZEE | 130.74(100.00 | 125.36 | 100.00 | 125.03 | 100.00
TR Bl FATARIE N3] F it I B S iR R

B 2020 ), AFIBNT R AR
1 11.54%, 32 B R HoAh RIS I 0 AT 8L

2020 MRS, AR MR SR EER TR
93.16%, AEBhlEEERR, J5 R ¥ 2 w) HE KRR
6 v T B 23 W) 2020 45 BT A T 3 0N SR 1 5%
SETE R, HEMTEEE “ HMMUGR” £ E
5L, TEHTEICRFS AR, A
A T M S o 2R A o A SR
AR CIEK 32.81%, RIHAEH BT eE R
FrE, HoA 99.62% A4 L AL 8] AR R 2K,
5 15 7 B R v A A A A SRR 89.52%

BE 2020 FJiE, A A AERBIE R EAER
TR 4.93%. M, @R FER TR

3.53%, FERHRYTIAFE, [Ee %= F 2 H
P B = R B o

B 2021 4 3 HK, AW B ST
iR BRI, HE 2021 4 3 AR,
AFRT 3457 ALTimnE A B RAUE 95
VAT T A5 3RAE, ToHARAE FBCZ BR %7

3. WAL
(1D Fr#H R

N8 PTG A AR B A K F R TR HA

2020 )%, AW FTEFN G 51.28 27T,
B AR K 1.22%. 2020 4R, Sclcd A,
VRN BAR AR 5B R 55 &S
30.42%. 36.19%. 11.029%7%1 13.95%.

A 2021 F 3 AJK, AFFTAEHENGN
53.42 {476, #2020 FJRMEK 4.17%, FER
H AR ECANE 0, MR B R K

(2) ffit

DR FHAEA T T, A RIARS A
, B MEH5REET,

2020 EJE, Anfifiiait 74.07 17T,
THER TR 7.50%, 2% R K WE ORI NAT 5
TR EL. Horh, WEh B 32.63%, AR
B fit Y 67.37%, A\ Fufet AR B T i v 3

2020 FJK, A FES) U632 B H AR RS
K (i 21.89%) Fl—4F Py B AER BN Fufit (o
69.41%) k. Hr, 2w HARLR AT 5.29 14
I, B BRI K 7.92%, T ECNMNAT A 4.42
fe.76; AFR—FENEIBIMAERSI 6 16.77 14
I, B AR 139.53%, - Ey—4E N FHA
1) LA 53 27 0 — 4 P9 I IR B K

2020 “FJK, AwEFARRBN R 49.91 147C,
5 FAEJR R % 25.51%. Hdr, ARKE TN
39.84 14,70, B EAFEJE TR 10.99%, FE {5 H
O R A KA s A R AT 2% 10.00 12
JG, B AR N % 54.40%, FELR “16 iR
MTNOOL #7323 — 4 A B I AR B 5 5
s
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IR IZ IR BB

B2 »alff il (F4z: LT . %)
90.00 70400
20.00
70.00

K -
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4000 3000
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1000 Lo0o

60.00

WISER INEF MEF MEAF
— 5 — R
SHME — el
— MR R MR bE

PRI BRATASARIE A 8) F TR A A 4Rk 32

HEMS I, 2020 FK, AF LGS
AL R 1%, 5745 &85 LR T B 8.30%, fiis%
SHUKIAGS T, b 73.71%, KIS
HE LER TR 16.79 ANE 4 . 2020 EJEE,
ANF GG AR B A L ER R
fiit 55 Bt A EL 2 73 0l 9 59.09% . 56.87% Al
49.29%, % BRI 2.16 AN E 73 s 2.40
ANE S AT 7.56 AN 2 A

BE 2021 2 3 HIR, Awffiiait 71.60
258, B AR T % 3.34%, 35 R KO
NEAHT R0 BT S He o, Bl £ 5 18.46%,
e sh it 81.54%, A ] G fit LAAESR 3 71 it
NE. B, BE 2021 43 HE, A4
#5155 65.75 12,76, H K 1555 7 88.69%,
T AER A ER 55 AL LRI 5%
B LRI BN 57.27%. 55.17%4F11 52.19%,
B PR A N 1.82 N E 4y 169 NE S
RUFIEE N 2.90 N e

4. BARE

2020 4, 28 MAHAREE L F)iE 24 B
TR, f2a8) B 7= R E8ET, FRBARE SR,

2020 £E, H 1 A I S i e T A B AT
W, NEVEMVINF L % 19.41%. F#H, 2
FUE M BRAR A S AN K A EE R R N
47.21%, [FIEL TR 7.00 N 50 A, ABAARRREE
K

%10 NEAAERN (E45: 1274, %)

e 233019 2020 4 2213?1
EN 19.84 15.99 5.21
ERIADZN 8.95 8.33 2.55
1031 9% 4.18 3.35 0.22
it 55 9 3.54 2.61 0.03
I 7.29 4.83 2.42
BV 2 54.21 47.21 50.62
Js¥ AN G 7.60 5.84
HgE i an 2 12.30 8.14

FTAPRIR: BRAFASARSE 8] T RS A M SRR

2020 4F, A4 o A A L AR R b
26.50%, Z HH H ot AL V0 S0 b e
o~ FEHAEZE A G E I ELE TN B, B A 9
FAX FIREAR AR o

2020 4, 22 ELE BEA RS AR AN R A
RELA TR 177 ANE SR 416 NME S
B RRER R KT, BORIRE 1.

2021 4 1—3 H, ArERNE EAEE
WIRBE 74.77%, AFENLFIE RN 50.62%, 5
AR R 0 34.83 AN H 43 a5 o A R BRI 5
HIEH

5. IEAaHT

B BRBRERINRANER, BEEFHAEL
REFLEARN, 23 RERBFLHEAD, 2
3 SP3BT E A B,

LETEBTHE, 2020 4F, 2R A
AT, AREEENMERANEE T
B, LA B B R L PR AL ST U R B IE R R R
16.40 14.70; [FIHA A& EIESILE R B K 3
BN R S AR AT T B A, ARSI
P H A5 28 WA R & L A I N
RemaEHK. 2020 FAFLEENN LR E
FAUN RN, USRI S 4T

£ 11 DAL RFER (Fiz: 1L, %)

www.lhratings.com

X 2019 | 2020 | 20214 1—3
EgE|
3 & B
LEFENERMNE 20.77 | 17.55 5.68
LEED AN & 6.15 7.02 2.82
SEFENENR TR 14.63 | 1052 2.86
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BT S I E RN B 025 | 1.29 0.00
T B I 173 | 081 -0.03
g?{ﬁbft LRI LR -1.48 | 048 0.03
BRI E 10.00 1.00 0.00
FERES AN = 2461 | 12.85 15.91
BREINTEEN ISR - - 1591
Y 1460 | 11.85 :

s N4 AL 102'3 107.40

4
FAP R BEATATARAE A 8] F iHRE AW SRR K

PGB T, 2020 A B IS S I
N 32 BUA HU A 45 5 UL s AR [ 4% B8 S 380 i B4
BEIE I S T EREEA BRI L.
2020 4, A EFEVIE S A B FUE RN o

BTG, 2020 4, AR BERIGENINE
WA EZNPASE R B4, BERIGshI4
I BN RIS SRR B S A 4. BT
BN AR B

2021 4F 1—3 H, ARGEENMEHREN
RN AN EE AR EE 2020 4FICHE K 4.81
MNE R ARSI & E KB S S
GBS R .

6. 12frhe

o8] 52 HARARFeATES . KEIRRE ) 3%,
& JEE| 8 A E R T Sk A FAT IR G AL B
8) AR IRBT 693548 X3, O 8) BARZAT A
%,

ML= GiRe 1, 2020 4R, A RS
b2 53 3 L 2 23 il B AR R IR 48.87% FH
48.82% K [% % 29.50%F11 29.48%; FIl 455 A5 5%
N RA TS M SHAELE B, HA T X
IR R &R E E XA HE 2021 4F 3 AK,
AN A BN R A B e R K B 64.76% Al
64.69%; [F3H, A~ wr)Il42K5™ (413.62 570)
RS (3.431470) 11 0.01 1%, JE IR
Tebrigs. sEIAEEGIRE /155 .

MK =G e 115 5 2020 4, A& EBITDA
N 13.00 127G, [FITFRE 17.72%; 435
[EBITDA 1 E4E[) 4.92 {5 K% 5.20 %,
EBITDA FlE 55t _F4FE11) 4.90 £ FR 2 4.70
B, AFEKWIEGTRE ).

B2 2021 F 3 HIK, ARTCAAMELR,

BE 2021 4 3 AR, AFFMAERTHRER
HiN 5257 1¢,, i 3357 [ A, AF]
(i) 42 i % 3 1 T

HE 2021 4 3 HIK, AFIAAEAEXEF=2
B A G I R R PR

7. B MGt

NE K G A ARBFUANLE
k8 FHNE), FRAFNEFT2BPRAE, &
) 48 BARAR AR A 55 .

2020 %, BEA A 57 401 116.64 1470
HIFH4E 93.05%), A EERAINA K Hifi
72.14 1250 (HE& IR0 97.39%), B EERT
F% 8.14%; Fifa & RL2E 44.50 1270 (L& 104
86.77%), R FAFKHEH EFt. &flfiss 67.61
1256, HA K55 S EE 73.70%. 5 0115 451
GRS 7T, B R 24.49%, H B R
24.47%, FJERIFARSIHERN, W45
5155 LR/, M fiRe s . [, BEAH]
B A fi 20 0 4 0 i 5% BE AR AL B F 4 i
61.85%71 60.31%, K FAFIRIIA BT T

2020 4, BEAFSBUENIRN 9.71 12T,
5 _BAE TR % 16.46% 0 B 28 7] FIE 4 4.39 1476

2021 % 3 S, BEAw] BT 540 116.31 14
JG, BT E & 45.87 1470, %77 51451 60.56%,
SRR S A L2 58.90% . K BB AE S35
M, MBhHR 52.71%, #E) L= 52.65%, Hl4:
FHAME95 LEo 0.01 1, FEIAfEfiRE /155, 2021
fE1—-3 A, BRAFSEIENR 3,51 1476, F
TSV 1.52 12.7C .

+\ BEGHFERENDN

AE 2021 4 3 A&, A3 B HAHEH
RATEABO, STRRGZRDEE QIR
H—K.

A 2021 4 3 AKX, AFRMFEAMRZEN “19
e F “21 Wk 017, fiEREiait 19 12
JGy AFEARERIR N B IG T, RRFRFEEGS
A 4AE 2024 L B4 . 2020 4, /A 7] EBITDA.
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HRIF R BARAE

LETE BB SN B E TSI & RIS E4y
54 13.00 1276 17.55 12,761 10.52 1270, K7
B 7 R RAG B a7 WA I PR BE A 00 L R 3R
A 2020 4F EBITDA. &7E TG 3 L &N\ & A
BRI AR R A S A I DR BE T — R
F 12 38 BB AARFE
(¥As: 2. 45)

EEftw TebrE
A PR AR LB 5 0 0.00
RRFF AT A VAR 10.00
P27/ AR R AR B 5107
LEIGAN IS B/ ARRAF LGS A IR 1.76
LENE B IR AY AR E R A SR E 1.05
EBITDA/ AR RAFE 155 A GV A 1.30

B LR ER R BT R S8 A LR B A A A B K R LA T
KAH; 2. Ae LKA ARF—HM 45548 (2021 F 3 AK), THI%
FRFA; 3 BFENALRANE. BEFHNALARET 4. EBITDA
KR EF AR

FA R R BEA T EARIEA S SF R, R SR A RN 2

R EEAERN 19 s A “21 ik
01" $RBEA T HUEY (3% 7 SR o AR (FPR
R A AR F A R A B AR K S B VR R
E)), BEA TS EE, =K EEE RN R4 K
WG FVEGN AAA, PEQREE NfaE, HigM
PR R ERT T iR AR B EIE R 2 etk

= BAURIPFERR I

1. FFAEMA

(1) HE PR 8 AR H E AR ML

IR ER R R T E=R T E 5 L E
R T A2 M 2 571 4 XUER A R A K AR [ A R Al
AT £ v 1994 4 2H F 1°) 2 R il A B T R A A A
PR (P T A 38 J= G T H 4 B R el A B T
RIS FAE I AR ) ATAE fey (1997) 577
). HRTTEA SR OTREHEE
PR R A IR A F R G B 2%
(1998) 8 5) Ml (FHEKTT AN RBUF P AT KT
) A E IR R A B R R IR A A IR R D)
Gir/p (1998) 108 5 ) A, H K mEIEAKIT
KA F AT

1998 4, H K s A4 H R T A
EHR OCT [RE N E KT AR A R R

PR 2> ] B A4 LA ) G [ 95 4 (1998)131 5
), O TR E S i e Ak A L ) i e
ANEEREE 114.2 28 BV R 3 5 5G rm id 4E [
EH, DIINER AL . 2000 4F 11 H, HRE
(ERMRIBR RS R T EEHR RN K
JEA R A FASIHEE ) GizcZs (2000) 361
5, HIREIEER S IEREEA R AR
TEAT] . 2009 4, EHIKEEER AR TR
WA .

48 2 RS B8 K GE AR AR SUl BE A,
BUA 2021 4F 3 AR, BRI BEM A K
SO AN 100.00 1278, HEIRTTEE R ANE
PR v 1 A (AT — s R R S Bz N

R e A A2 B R T EE ) = A B A
BE W K E AR, R ERTTBUFERTT L
T FE A T AT AT A P O R I R I A R )
i

b2

AN

BE 2021 4 3 AR, B m AR AR
AV A, POV AR ERE A T AR
s B, GINE FETEEE N A
28 %,

B 2020 )i, HR s AR A% LA
2155.38 {70, AT # 4 661.16 1270 (D HU:
ZRLRE 94.09 1270). 2020 4F, K EE A s
PUENVYON 231.49 12T, FiE A 3.09 /47T,

BUE 2021 4 3 AR, BRI AL R 50
#i 2162.39 1475, &R 673.04 /278 (b
B A i 97.94 1270). 2021 4E 1—3 H, =
FR A A SEBUE N IRON 61.62 1276, FliiE S50
2.15 14T

R A R R AL X R
ik 66 5; FEMRERAN: BEIEH,

(2) HRR s AR H AR SR Dl

TR G5 EREBRBREE. FELEARK
FEANE 7 @IFE) T HEHR H o s, KA
EABRFHE,

K e A AR SR R T BURFAE 4 T A
A it AT (S AR B R A i A B HR
FREFZMER T BRTZBERREK
JTHRIRIHE 0% B LK, AT A TR AP ER
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HRIF R BARAE

M TEEE, 193] 7 BERTTBUNERMNEG . a8
Bidr. BCEE T 13 HF .

(1 Akl

2019 4, HR4EHAF (2019) 6 5. Jh[E ¥E
(2019) 30 5 firmn#E (2018) 3 55301,
R EE T TR 2 A R TAE R R B IR
A ] 30%/BAr BRI AZ IE % B A FRA R 100%
ey E RIS ¥ R e (SERD FIRAF (LA
NEFRATR ) BL1% A, IR R
T T3 0 B PR = AR B B AR AR 47.69 12T

2020 4F, fR4EATE BT (2020) 247 5. VA
PR (2020) 548 53 AR (2020) 156 5,
HIKE R W EHD AIRAR (LU “B
REBE” ) 1009845 AR KT AS B T 4E ]
AHBRA T 100% 5% 43 F1 EE P IE VA 1 TREA R
A F) 100% M 0y S5 o RIIE B B R s AR A, &
THI = PR I AR A B A A 32.49 1278 .

(2) BEEN

R A A A RS R e B RN B 4
2018—2020 4 % 2021 4 1—3 A, FERmEE4E
13 513%45 10.71 1275+ 6.00 1275 12.46 127t
A1 10.00 {Ze RN BT 4, HAP AR AA
o

2020 4, H PR s AL AW B R T T )
TRAT I A 08 A28 IR s 4 Bh B4 1.00 1476,
TEANE R S s R R T A A

2020 4, ik AR E PO T A2 E R K iE K
J BT G TR Y4 1.33 4470, K & s A ]
Fo BRI LL B IE 0 0.68 12 T E AR AT

(3) UM

PR T W BUR) B 47 45 T H R e 1 4 1A v
AN 4, 2018—2020 4E K 2021 4F 1—3
A, B R A F 5 W B 5 R Bh B S ik
15.85. 13.21 147G+ 15.22 /Z.76A1 0.19 1276, 14
AT A RS

A 2020 )i, HR AR 0 e i 2
BURF A 8.31 1276, TN ik I H 1 7%
FRAKNY . #NBh B4

(3) H KA 45 ML

PR e A [ 2 R PR T R A B A
g BN E B, AR SIEE ZE
PR R L S5, 384T TRURN Z EL R =k
£ HWSON IR A 32 BRIR - b4, B 6 9F
FEIARAL, 2020 4F 5K End AR AT sk sk,
PR e AR A AR 25380 K A AR
B, R eSS .

2018—2020 4, H PR AR HTEN RN IZ
K, FHEAHK 40.26%. &SRB
[, 2019 4F, =Zam THEREMARMEK, EX
f AR A R IEAT PN PTG, 2020 4R i
TR DL R B4 TR S ST sl A T 9 S
R o AR ] E AT N B B R B
16.37%. 2020 4, PRl A AR G g sl i
N BSOS, %of PR e 13 AR HTEN
WNTE R T EE 478 . 2018—2020 4, K
AR AR GR I K, B R
NS ST

K13 TRZHEERELBAMBRALAFFL (F4i: LT, %)

2018 4¢ 2019 £

2020 4¢ 2021 % 1—3 H

NIZ:2)7e7

S | Lk | BAE | &85 | G | BHE | &8 =154 FEME | &F | Lk | BAE
ZERREAT I 90.07| 76.55| 4242 9622| 7030| 4338 80.47 34.76 4293 | 2547| 4134| 4963
fEn L ON - -- - - - |  66.66 28.80 1221 | 11.93| 1936 11.20
RN 2ON 2759| 2345| 10.48| 4065| 2970| 12.10| 8436 36.44 10.76 | 24.21| 39.30 5.72

it 117.66 | 100.00 34.93| 136.87 | 100.00 34.09 231.49 100.00 22.36 | 61.62| 100.00 24.93
i TR G ER LM 2 E OIS RN TRABNRSEEINS

FH KR ERZHikEARE

EHHRTH, 2018—2020 4, HKEIEE
1 ZE 44T 2 B 2 R IF R R KT [, HoAth
WV 55 B A ik 3, BEARE B A K 2020 4,

TR AR B ) @ S BRI RN 12.21%,
AR . 2018—2020 4F, H K e
Boi B BRFRBE R,
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2021 ¢ 1—3 H, HKmEEAE B SCIE Y
N 61.62 127C, N 2020 4E ) 26.62%; &
FIZ N 24.93%.

2. FRARAM S M7

(1) W25 HEHL

K E AR IR L 2018 I S5k 4L
HAKH TN S BT ih, 2019—2020 4 5%
WRBRAEAS2IPITE AT CREBR @A O &
T, HUES R bR TC AR B L . IR AR
HHR ML) 2021 FF—FREM S5 4RRARE H . B
JK i A W 4% 4R R 4 R B R AR IR (Al
SR DU - SR AR D)) 05 I L A S o D e
AR SR E AT . THE R .

HIFVEEDT I, A 2021 4E 3 HJE, #EIK
AR B I N 1A ] 28 282018 4F,
HIR R R G EE AN 1 KT oA, [
HHABAN 2 KT AF . 2019 4, HKEHE

EHIEMANEHVEH T AR 3 K, H 2
FNTEERIR, 1 AR, B RD T
AT 15K, 2020 4F, EREDEERMMNE
HIGHE T AR 14 K, AFPIANRTFAF 25K
2021 F—ZE A H K End AR B G H G RN 91
NFARRAEZ . 2018 FLIK, K S AL F
A RV Rl N TE A B2 AR B 1 RIS K
Sof B PR e A P 0 55 5040 mT Bl = AR K
M

(2) T

HTFAFREEHATAZREEARSEK
F, EASGREAXZERFLHEK, RiEE
ABRFFFEERBELTAHL, EAHEELA
ERRRER G,

2018—2020 )i, HEK s 4R [ 5 7 s A
BEREK, FHEAK 12.02%., HRKEHEE
55 r= g5 AR ) 57 N 3

A 14 ERZHREAFT S TRZMAEL ($42: LT %)

2018 #EJ% 2019 % 2020 % 2021 £ 3 HIR
AH &/ HE EB =4 & =4 & il

WBhHE= 99.00 5.76 113.25 6.05 293.35 13.61 300.37 13.89
gk 50.20 2.92 4373 2.34 56.25 2.61 58.93 2.73
YT ER 6.82 0.40 6.30 0.34 87.45 4.06 81.36 3.76
E| ¥l 1618.71 94.24 1758.63 93.95 1862.03 86.39 1862.02 86.11
S T E e 53.99 3.14 92.84 4.96 110.28 5.12 118.65 5.49
SEHPE 1491.68 86.84 1527.43 81.60 1533.79 71.16 1526.31 70.58
FEEE T2 27.26 159 90.25 4.82 131.00 6.08 132.25 6.12
=t il 1717.71 100.00 1871.88 100.00 2155.38 100.00 2162.39 100.00

FTHRR: TRZBREAMSGIRE, RETEEE

2018—2020 )i, HEK s 4L Hsh 5 5=
BAERK, FHEAHK 72.13%, EERMNIK
-8R NS

2018—2020 )i, HKmpd ALt gt 4
WK, FHEAEK 5.85%. #HZE 2020 4
J&, FHE PR e AR 07 1 0% 4 E B ARAT AR K (o
80.81%) MIHARLTMTEE (5 19.19%) HAL,
Horb i 2 PR %5 4> 6.87 4270, T EARAT &K A,
ICEARE S, HEZRE—.

2018—2020 )i, HE K s AR F SO R
BB, FIE A 1K 258.06%, 2 FR 2020

SEAIFEIREREE W (BEHD A BRA 75 MU
TREFFTEL
2018—2020 )i, HPKmnd A AR Tt
FEIREEK, R AEK 7.25%.
2018—2020 )i, Hi PR s £ A HA AL
BRBFHK, FYEAMK 42.93%, FER
R =l A A I H S I S A B I H A
A B DL S sZ ik R T A A IR A
IR 8. 2020 4 5 PR s AR AT A Bt i 2t
0.49 127t
2018—2020 )i, HE K s 4R [ ] e B 7=
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B, FHEEK 1.40%. #E 2020 4F
JB, R PR A AR (AT ] 5 B A B IR
Y (15 87.75%) fEk, ZiliHEdTIH 351.80 14
TG [ 8 B O R 82.28%, JGHT REE
2018—2020 )i, H R mEnd L HIfE e THE
BAERK, FHEAMK 119.23%, FEREK
ER AL H G HF T AR R EE i TR

T LK e i P X A S i 0T H RN TS

A 2020 I, HEIK IR IR T A
it 43.17 {278, B RPN, EEON TR
PR O R SR BRI ) ] B8 bAh, HK
eI AR P S S FOR Ay 872.82 147T, i)
N T BRI BR A L LUK

e 2021 4 3 A, HIR R AR PR
B 5L 7 S M e B AR IRAREAN K o, FLAhfe
BN TR BRI 33.05%, FERFIGHK
TR I BEI 7 T

(3) BEIALEH

R8T B RAZ RS BBR T EENF,
FRBRRAMAARBERFHEK, RAERE
MR,

2018—2020 FJiK, =K s 4 A i AL
WIFER K, EHE AWK 14.45%, TERE
ANFEK . #4E 2020 FFK, HIKmEHESE
i # A e 661.16 1476, SRURHEA, BEARA
R AR EC A A D B AR A 56 50 0l 5 15.12%
65.04%. 5.08%#1 14.23%, A Zike @ s .

2018—2020 )i, = K A AR A sl vt
KRAZA, 375 100.00 1270,

2018—2020 )i, K E A FTEA AT
B, FHEEK 13.62%, FERTLE
R A B B N IR % 4 T S

BUE 2021 42 3 AR, HERGEGHERTH#H
B3 673.04 1270, % FAHRIEK 1.80%, K
e A A A P A 2 L e USSR ) R AR IR AR A
K, BasFa e PR .

FRHREALHMFIARREHEK, &
Wi F R E, [2ERRFIERREK,
B E—R IR .

2018—2020 )i, HE K s AR ] 4 Ao A
BERK, FHE AWK 10.99%., K EHE
A 7 (i 45 4 LA AR Bl T ft v 2

(15 TRASRERIHIBMARMENL (B2 124, %)

2018 4EJ& 2019 £ 2020 4EJ& 2021 4F 3 A&

8 &/ gk &/ dk &H HE &3 HE

W HH 182.90 15.08 145.64 11.30 377.51 25.26 311.74 20.93

AR 37.98 3.13 46.04 3.57 87.26 5.84 78.13 5.25

HoAt AR 40.79 3.36 37.28 2.89 60.60 4.06 48.77 327

— 4 B AR TR BN 1 it 91.52 7.54 43.79 3.40 121.38 8.12 75.84 5.09

RHLF) 1157 1030.09 84.92 1143.15 88.70 1116.70 74.74 1177.61 79.07

K HifE 956.55 78.86 1025.70 79.59 1021.26 68.35 1058.34 71.06

R} i 71.88 5.93 104.89 8.14 73.96 495 97.96 6.58

il det i 1212.99 100.00 1288.79 100.00 1494.21 100.00 1489.35 100.00
TR BRGEREAMGRA, KETIETEE

2018—2020 )i, HEK 4R B sh £ fiit
WG, FHEEEK 43.67%.

2018—2020 4FJik,  HL K e g 4 A Ik
BAERGK., S A 1K 51.57%, 2020 4FH1E
K FE R A I A HTE B Re 4 BT BT
TREFKIEE T A 2020 FJK, HEKHE
AR ] BEAST I R S R AT TR

2018—2020 4FJiK, H PRy s 4 ] HoAth 37 A
Bk, EHEAHK 21.88%, FE T
KK~ T H PRI WK o AR5 oK F A S A
A BB T NG S

2018—2020 ik, HKE#HE R —F N F|
MR MmN K, FHWEAHMK
15.17%. # % 2020 Fi&, HKmEEER—FEN
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FIWI AR Bh 05 32 B — 4 P B 1K A
3K 58.31 A2 Tu AN —4F P B B AT 5 55 58.78 12
TCo

2018—2020 )i, H K i 4R F RS 7
Ry sk, FHEEMK 4.12%.

2018—2020 )i, HER s £ A B K
WK, FHE AWK 3.33%. #HE 2020 £
JB, B R re A AR P I (8 R o B e A 3K o
85.00%) 4%, SRR E K e AR KA
PR R A B A B A B ST K o

2018—2020 )i, K End 4R I NAT i o5
BAK, FHEEHK 1.44%.

W B R s AR AR RIAT 3R HAR IR B 47
iR BN AST 3k 1A 2 N AR 57 55 %
5, 2018—2020 4FJiK, K ey b A [ 4
SIBERK, FEHEAMK 7.72%. #% 2020
TR, HPR AR H AR i %5 1301.72 {4t B
AEEK 10.36%. o, A6 201.57 12
TG, B AR R K 344.70%, T RPHE LM
W T E K45 1100.16 27T, 8 AETE
TFE 3.00%. HE K Rl A 5 5 R BT
Bl ASS AL LR A A5 45 B AL E
RIFAE TR, HE 2020 FIK RIS 5N
69.32%. 66.32%71 62.46%.

B3 FRGERERMSAATHEL (B4 20, %)

800.00 66.00

600.00 64.00

400.00 62.00
200.00 60.00
0.00 58.00

20185 20195 F 20205 20215F3AF

— RS S
SEES e 5 17 52
e 2 HR H B AR KERHEARMER

FAPRIR: BRATASARIE TR B ik e H WS40 R 32

R 2021 4 3 A, HR A PR
W EARJR N BE 0.33%, AR, Hfr, —4F
P BRI AR ) S T SRR R B 37.52%, K
FHEZRE AR IR K 32.44%.

B % 2021 4 3 HIK, A4kt 5 1318.06
1256, 5 FAEREK 1.26%, A LUK 115 55
RE AR, AR5 5 3R A 55 A
T2 AL 2020 ERBEAE FFE, K55 % AL
LbZe8g 2020 FEARAIIGK, Likfabra A
68.88%. 66.20%F1 63.31%, 4\ AL 5574
L

(4) BFIgE

TR FHRERTLBARFIEK, B\ F A
58 AR F , FAK S AR TR ST E
R Bk E A AETHRK, TREERAE Sk
BN EHBATR YR, EAZEERABA 4L
KT T, FARBAIRE—E.

2018—2020 4, H K End A BIEN R
B AR FER K, B AR K T8
W NS o [, PR s A AR S A 3 T
B, 2020 “EF)jE A4 4 R4 57.63%, FE
FRPE NG B 74 A T) S g v T A B AT 9 TS

k16 EARHREBDAAGRAEAL ($42: 12

v %)

H 20184 | 20194F | 2020 4F io_z; ﬁ
I ON 117.66 | 136.87 | 231.49 61.62
Bl A 76.56 90.21 | 179.72 46.25
2 S 60.23 59.78 68.75 1557

Horp: W52 55.48 53.91 57.68 13.11
et i 15.85 13.21 15.22 0.19
Bl 1.72 3.26 2.57 2.24
FliE 4 3.82 7.29 3.09 2.15

Bl 2 34.14 33.37 21.82 24.63
BB 3.49 3.36 2.90
ARG 0.39 0.84 0.07

TARR: ERZHEREAMGHREK, BETIER

M IAIE 2%, 2018—2020 4F, K ik
£E 1 2 B B3, B 4% 9 A R
2018—2020 4, H PR mnd A A o FLEVE & E
NI EE BB 4R R BE, 2020 4E 4 29.70%, % b
SR/ 13.97 AN J3 s, 18] 2 B 6] R i AR
[ 42 ok e

2018—2020 4, H K ey A A BT YR 2t
K, FERE T HE KSR E LR AR G
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WS K B B A A i 2 s AU 2 9%
BN FE, EENETEA AN T S HAR RS A
PGS fd 0of B PR o AR ARV S B DT koK

MEBFHEbrE, 2018—2020 4F, E K%
A8 BE R 20 R B8 AU 8 ZR0B A R P, 1
TR RSN N . 2020 4, RS M iE
ST v T G IS I AT B R e, B IR
LB RGE S IA I F R, AR R R — R

2021 4 1—3 H, HEREEERE A
61.62 1270, 4 2020 1] 26.62%, SEILH]IE &L
i 2.15 127G .

(5) &

ERFREAUNEARES, 2FTFH
REAFLEAN. TAFREARFTERX
HALR I BT, BEESHIALEZHFLAAN,
MEAEZZHEARGETIRE, TRAHRER
AEBRGBTER.

A1 ERHREAAEAZHL
($45: 12T, %)

TH 2018 £F | 2019 4F | 2020 £F io_z;?

ZENSE AN | 15597 | 189.99| 319.46 | 94.86
ZEIN B &R Nt 72.62| 90.90| 23512 | 83.36
LEE NSRBI 8335| 99.09| 8434 | 1150
S ARNMT | 142.85| 125.64| 177.76 | 48.63
BEEEIER LMt | 172.26| 167.44| 26074 | 79.75
BEEITEMBEE | -2941| -41.81| -82.99 | -31.12
B R EI AN 62.52| 110.36| 192.89 | 95.54
ERIEHIE N | 120.82| 174.27| 187.82 | 72.84
BHFEHILSREIPH | -58.30| -63.92 5.06 | 22.70

HEWA 102.35| 107.96| 100.36 | 114.63
FHRR: BRBREAMGRE, HOETIEEE

MAETEFNE, 2018—2020 4F, K&
EHAEEWENREMANEBRE LK, FHEE
K 43.12%. 2020 4, IR =y 4 A 85 7 i
FRAESF SR B B4 232.32 1278, FEEAZL
RN [ B Hofth 5 478 15 A R
Pl 4> 86.81 127G, BLFE I IA] 43 o 3k S e 31 1 4%
T BN . E R = AR 2B TS S I 4R
T B A B RS ST TR B AR
2018—2020 4, HIKEEERZETEINIMENR
HEBFGK, FHEEEK 79.94%. 2018—
2020 4, KA RS E TSI SR RR e

WA [EH, Rl A I SN L3 i
100.00%, N\ SEHLH & = o

M TESNE, 2018—2020 4F, HPK
LR TENEMA BRI, FHEE
HK 11.55%, FE NI ERIE =0 . (R,
R =l A A A 2 I E i B A K
FEWEAHK 23.03%. 2020 4, R E#HED]

PG BN LA U H P A BRI H R 64.74
276, W S BRI 7= 5 R 5 R PR A AR S
192.62 1270, 2018—2020 4, K md 4 #%
PGS ISR A AL

MEGIEFNE, 2018—2020 4F, K i
EHETENNEMARBE L, FHEE
WK 75.65%, FETENHE KR AR A g ARAT
RAT I BN 4. [FIIH, B s L 5 %
WSS EZRENK, FHEAHEK
24.68%, F BB S5 A S R B S AT B
4o 2020 4, HPR AR B RIS S I A
TR R 1% I

2021 4F 1—3 H, HRmEERZEEIED)
MEREFFRN, BRGNS RSP,
BFIGEhIA BRI .

(6) BEfiihe

M2 IATAE, ER Gk EEAERIZHRE
H—R, KBEEEHRE, FRIATAHKk
EREERTHRLARIFEEFH AL
#F, TR Gk F AR RS AHIE,

k18 FTRZBHREAZEMAEAIEAF ($42: %, 45,

127)
- . 228 2? 5 ?2;’2 ? 2032}EJ 2
(R) &) &)

wma | BN 5413 | 7776 77.71 96.35
B | stz 4889 | 6576 64.68 81.46

P
ﬁr B4 S ]
A s
EBITDA 95.84 100.81 100.47

0.54 0.98 0.29 0.39

gy | EBITD

fEf /%é‘fﬁﬁ 171 | 1170 | 129

Ae

ECLT ;JB;T{EQQ 174 1.83 173
PNy =}

FAPRIR: RS TSRS TR B ik 4 B W 53R R 32

MEE BAEEAG RE J146 0 A, 2018 — 2020 E i,
PR AR BB b A B bR P B K
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P4 A AT 55 ik sl R . R sl A ] 1R

T BRI, HHIBRZR T M E, #E
2020 4F K, H PR e A A 4 R 5 55 L R B
2 0.25 ffF. #i% 2021 4F 3 HK, LIRTRPRIIEL
AR TR, R GTRE I TR R R IR

MR BT fE /14858, 2018—2020 4%,
/N7 EBITDA P ah K. 2018—2020 4E, /A
4B 45 /EBITDA i shithi, EBITDA FLEf%
Bk N, ARG RE SRR .

BE 2021 9 3 HIK, HRE#RER LIRS
BWATIAS B 2461.40 1270, SE FHIREHE N
1177.43 {70, K il 4R [ [A] 42 B8 U i i 1

BUE 2020 ), PR A AR AME R4
Al 4.00 1276, HLREEET 0.60%, #AHLRARY
RNERETTEEASARAR (LUFFEHK D
JInw” ), BT ARMALT 2012 4F 7 H 4 H,
AT PR R P A PR A A PACEE MR 1k
AIRATF . DML TR A R A 7 3
MG AR, BOARFEMTERLER
T3 N B s A B R T H (AR IR S E
B, PR AR A AMB AR RN, 5O
B -

BE 2020 )i, HR AR R ST
1000 FG ol ERyFin (ffd) 31 2, Hod 26 i
HIR LR RS, WEREH16.61 147T,
FENEE TREERMY; EARERRME 5
i, WREHE 2.05 147G,

LG TSR, R AR ] K
fE RGN AAA, TFREENFE

+Z. &ig

LAV, BRA BRI 4ER A R TR
EHSER AA*S diFF “19 sl A1 “21 ik
01”7 KB5S AAA, TREJEENAZSE .

www.lhratings.com

23


http://www.lhratings.com/

ESEETERRERAS N
China Lianhe Credit Rating Co.,Ltd. SRIZTFBIR S

MifF 1 2021 5 3 B/ B IR S [E] K2 2R R 45 44 [F]

HR i~ H R IR AT LR R AR AR BOA TR 7
97% 3%
A 4 \ 4

HL R Ry A BB A PR

[ ErEEAREGEELT ]

ook f
LR E
W o
W ok i ot
LR R
Wl
MBSl b

[ WaEsel. (8. B, BE. TEEESL) ]

Mook
it a8 M F

=
=
=
=
=

i

www.lhratings.com

24


http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

S

i 2-1 FEBWMSHEELER (§HRT
by gE| 2018 4F 2019 4E 2020 4 20214E 3 A

ot 45 H

MART™ (127 2.37 0.92 0.06 0.04
B (2o 135.61 130.74 125.36 125.03
#1270 48.00 50.66 51.28 53.42
Ef% (2o 17.75 7.00 17.77 7.44
K% (Zio 63.33 66.73 49.84 58.32
A% (78 81.08 73.73 67.61 65.75
BN (2ot 18.80 19.84 15.99 5.21
FlESAT (278 5.41 7.29 4.83 2.42
EBITDA ({Z75) 14.44 15.80 13.00 -
LEM MR (470 12.48 14.63 10.52 2.86
Tt %5 ¥ bR

BB GBURH (VO 63.40 51.17 53.49 --
17 B B (DO 1483.06 1484.45 1403.33 --
BB B (VO 0.14 0.15 0.12 --
AL (%) 98.96 101.44 102.59 38.79
B FNER (%) 51.45 54.21 47.21 50.62
BMPEARRER (%) 6.24 7.60 5.84 -
HHERWEE (%) 9.54 12.30 8.14 -
KIS BALIEE (%) 56.88 56.84 49.29 52.19
G EALIEE (%) 62.81 59.27 56.87 55.17
wrE U (%) 64.60 61.25 59.09 57.27
MENHZE (%) 33.20 48.87 29.50 64.76
HEhLE (%) 33.17 48.82 29.48 64.69
LE MWW T (%) 52.01 111.83 43.55 --
BRI SE (fD 0.13 0.13 * 0.01
41545 /EBITDA (f) 5.61 4.67 5.20 --
EBITDA FIE&% (£ 4.16 4.90 4.70 -

Er 1 8] 2021 F—FEMFHABEAZT I 20 KRS AR A AROR LA NTSAZI; 3. AFT P BB AIRATRAIIE BARAT R K IRIR
4. 2020 SFEHAF 0 AINAAE M4 A 0.0035, ERMEA 7 KT
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i 2-2 FBWMSHEELIER (AFIARSR)
by gE| 2018 4E 2019 4E 2020 4 202143 A

T 55 B4

BB (127 0.70 0.06 0.06 0.04
B EH (12T 124.42 120.37 116.64 116.31
B ilas (20 39.34 41.84 44.50 45.87
Ef% (2o 17.75 7.00 17.77 7.44
KIS (27 63.33 66.73 49.84 58.32
% () 81.08 73.73 67.61 65.75
BN (2o 11.04 11.62 9.71 3.51
FlESE (278 1.85 4.38 4.39 152
EBITDA ({ZJ1) / / / -
LEMMER (LT0) 7.32 9.46 8.13 2.61
Tt %5 ¥ bR

B GRUR R IR (YO / / / -
LR REL (O 2041.46 1814.00 1478.17 -
SVBE R R IR (O 0.09 0.09 0.08 --
MEWANL (%) 100.72 102.56 102.03 34.50
EDLFEER (%) 42.04 46.10 45.59 45.52
AR R (%) / / / -
HERRAEE (%) 4.44 9.73 9.28 --
KSR AL (%) 61.68 61.46 52.83 55.97
GRS R (%) 67.33 63.80 60.31 58.90
B AE (%) 68.38 65.24 61.85 60.56
mahthE (%) 33.84 4757 24.49 52.71
HE LR (%) 33.83 4753 24.47 52.65
ZENERA L (%) 34.09 82.07 36.55 -
ARG () 0.04 0.01 * 0.01
404 /EBITDA (i) / / / --
EBITDA | 854 (%) / / / --

i 1 N8 2021 F—FEM FHAEARZF 2. KRS CH AT R KR LR AEIESAZ T, 3. 47T 7 I RIGHFA
4. 2020 HENE) A Btk 4otk A 0.0034, ERAEA X7 kR

ARSI BAAT A RIR
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Bt 2-3 BIEGEBZEMSZSBIRMIER (otvi)

5iH 201848 | 20194 | 20204 | 20214E3

T 5 H( 88

&KL= (L) 50.21 44.42 57.97 61.07
PR (2o 1717.71 1871.88 2155.38 2162.39
FrE#ENE (270 504.72 583.10 661.16 673.04
B (2ot 92.95 4533 201.57 156.77
KIS (270 1028.89 1134.20 1100.16 1161.29
s (7o) 1121.84 1179.53 1301.72 1318.06
EIRN (2o 117.66 136.87 231.49 61.62
FlESH (270 3.82 7.29 3.09 2.15
EBITDA (1Z75) 95.84 100.81 100.47 -
LM ER (LT0 83.35 99.09 84.34 11.50
o %5 Fakn

HEGTRUR BB (JO 24.46 19.83 4.82 -
LA R (O 8.64 6.67 5.39 -
KB R R (O 0.07 0.08 0.11 -
MEWANL (%) 102.35 107.96 100.36 114.63
ENLFER (%) 34.14 33.37 21.82 24.63
MTEAREE (%) 3.49 3.36 2.90 -
B E (%) 0.39 0.84 0.07 -
KIS A (%) 67.09 66.05 62.46 63.31
IS E A (%) 68.97 66.92 66.32 66.20
gt (%) 70.62 68.85 69.32 68.88
MBIE (%) 54.13 77.76 77.71 96.35
HELE (%) 48.89 65.76 64.68 81.46
ZEIMERAN AL (%) 4557 68.04 22.34 -
WEEIFSE (5 0.54 0.98 0.29 0.39
EBITDA Fl S f5% (5 1.74 1.83 1.73 --
AR SSIEBITDA (f) 11.71 11.70 12.96 -

E L ARE PRSI S S A A B A E R EAEER, AUEANER; 2. AREF BT RS AT R LS ANET S
Az, WRBEATRY 9 EHSMARIE S E, 3. ERGEER 2021 F—FEMSHBEREZ T, AXBIFRF

THRR: ERGREAMGIRE, HETIEER
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BT R
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IR

TR 5 B 3 <100%

BN A

CEPMEON-EN AR B g S BRI 18N <100%

RS EEHIIRIT

B R

BRI = 1T ><100%

AU AR

G155 CRIIBTS+ G55+ AT B s ) <100%

KT AR

KI5 CRIIBT 55+ #H Bt <100%

HEREEE

AR ARF A # A 2 <100%

KHIERRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4R {5% 45/ EBITDA

4515 45/ EBITDA

ARG NIRRT

it

AT = B RB F 5 A 1T ><100%

pey) g

GRsh&E &5 sh &t <100%

frE Pl iish it

LB S LB TR AU ) A T <100%

Pl JE 151 55t

LB 1 161 55

PE R ey A TN e s A N et A R A R
K5 55 =K A 3K+ 2 5 PE &Rl 47 i+ — 47 Y B IR 30 47 i+ B AT 2 408
KR S =K R+ BT 7
A E 5 = R S+ KR T 55
EBITDA=Fe 2 401+ 2% FI AL F) 2. 32 4+ [ 52 257 47 | H + e
LSS H =B AL RS S i+ 3 LRSS
ANV ATH ST HENS, B # A =38 T B 7 B # AR+ U8 A
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Mk 4-1 EHEKEHGEHFRRERESNX
BeA e EMRKIAEHESR A=K, fF5EaaN: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAA Y, CCC % (&) LATFERI, B—MEHSEHTH “+7 “=7 fF53#47
TR, RoREE SR T AE S . VEIL R

ERSRRE a3
AAA PETE R MR IR, SR ARG B, o2 R R
AA BB TR IR IR, BRI R R K, B KRR (%
A PR RE TR, S BRI IR B, B2 R I
BBB BB RS H SRR EEK, B AR
BB PR R TIRES, ARIL TR IR A, F2 R B
B FETE 25 BB T BOCH IR T B A7 (220 B, 120 R R
cce BETE 25 (R TR RO T R AT U250 R, i 24 R B
cc PEM S AL T AR, AR RS 5
c TRRERSE S

it 4-2 PREGHERFRRERAEZX

B A £ PR S 1 P SR K M P4
Mt 4-3 IFEREBWEREZX

A BB VPR B R B S AR K — e A A8 J5 TR AT RETE VPO . BRG B TP R B
XU
WHEERE EP
IE T FIERZAREER, KHKAEHERIET A REMER K
FasE 5 FRDUARE , RRARFHE A SR AT Btk
Uli] FEREAFFER, KKASHEFRERATTRETEBIR
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W 5 % 5= AR

1. AR BT AR AR S5 G5 B A BRI A5 SR . A T AL BRAESR (0 RATHEE) o

2. ARG BCAREA RAE G, REPITHAL, AR AR k. ERRA;
ZRRUEFIN, AERNEXNEHTEMMES, HASHETHEARRICRARBUTIE.

3. LA VRS AR 45 T R AL BUSE e VERR M AD ST MM AT fRAIE s AR RO PELA R
FMIE AT A A5 2 T AR A5 AN BRI R R TR R (M AT T, i AR SiBRigs JEE
HARBAATGI ., HE, REa = f sl

4, WA REHENITERLE R TARE. Ehr. ZESHENBA.

5. BEOHEASHTMABE S CRIEIAMSR T E A AR B A M6 BHERIUT
RN, T, 2k SRS ELUT R S BT R G, IR AT A R A Bk A
AR AL 88 =T i = A AT SRR BT AT

6. AR FH 15 FH A A 25 S0 IR R AR5 AR 9% B B e
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