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AEAREAZRAITIER: 1000 12
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i

VR ETE]: 2022 48 A 15 B

RRIFRERBITR %, HEL.

2 [ZS
R e A5 AR V/4.0.202208
KA A E ARAZ R T AL R

ot V4.0.202208

E: BRARAT kA R SAREL ) QRS TS B M AT

FRVFRIERF TR ER:
VRO A TGS AR R LR

T 9

cggahsy | AR
s AT R 4
K B Eihgm | 1
%ﬁfﬁ Al A B 1
s | 3
B 1
W B | mlen | 1
il F1 Wi | 2
PR L 1
EEfAE ) 1

Ei I d

AR

MEfEHSESR
SRR Z HRER A A8 ERERAA LT
TARBAEA KB HEERERS, RA
H %

TPHRLER
i 2B HIKEH% 2 A AL B. C. D. E. FEB6AFA, 24
BFiRmxlonh 6 4%, 1R, 6 R E; MHFREHIRESXSH
FL-F7 % TS5, S8RTFRMNINA T, LIRE, THRE;
WS- 48AT A L Z A0 AR M B4R AT AR AT B4 TR AL R

TR =

A BT A IR A F (LN IFR “BRE 357 ) X
JE LB AR KT A PR A B CBLRRIFR “ A 8] ) BIPPGR R Bt
TAREREAREE KR —, FERRE R, Tk
Hofr P RERUBESE DT I R A B R A% . 2019—2021 4, AF]
ZENE NI, BTSSR SR, 655 S AHI
BT AT, 2021 4503 7 5 AR K H A5 A e A 1k
KM T 5 e 2 1 [X LA 80t e B R HLRp s [
XA A AR DO B SR AT RO SCH . A, A BHE R
FRAEBKPAT AT R T 7= REIL T MUK IR ™ IR L AR
FRERAN R R LT RS DA R e D 2 7 MR ORAE 42 S8 PR 20
A5 AT R AR

AR S RAT SR AR B GRS S AR, AR S
BB EBITDA X RAT J5 K655 safe BER s

RA, AEARPEAT ML IEARE 15 58 B LA SOHT 1S 7 e A e i L
PREEIOE ST, AR R EE S . H NI
WP AT W FAT A AW, AT RERSMAXT 2 R 77 SRR, [
PNV R O R TS AL A B Kl LTS

FE T 2 B T A PR LA B A ] rh 1 52 40 5 R
I E TG, BEE BHE T E & 7 B KIE S50
AAA, AR S SS0 AAA, TP ENFRE .

e

1 AFREBRRE R Tk, RSy mAEH
BRF, THELIE. AFMENERA R TRESZ —
JACTT B KRR A= 1, KR e B A K YE =k 3 =
%y TR RINEREHG, AnBREARE Sl —
eI, Za TIGMERRM AR AR (LURFERR “4
FRAEM” D BIBHE SR, A A i RIE RO, mE A
TR

2. AREHRILNXARA AR, BZH KRR AT
SR . (ENEMERME KIS EETE, AFE
SR X B T A ) R e 1S T AR R M
SRV it 7 W AR K LR TR e, o 2 ) A b X 4
B GHRAESC I, A RTEEILI X AL
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K, 2021 EER R EHERTT. 2019—2021 4, AFRILE
S SRR FIR A TR E RS T,
TS IR AL g . AR 2021 SRR, AT MM R AL
FRNFEA 35.32%, fiids kT AR, 2021 4, AT 5E
AR E A DB RS EER R, AR AR BT
B aR FasE M RIR IR Tt -

E 3t

1. ST TAT R 55 = P 3R BUR % 5 T B0k X K TR
TN B RIERIYM .. ZRARL T N AT KR AT WA 5 5
M, ZKPEATNL T REEARAT T R, 2021 A 7] K YRR
BFRIH TR Mok, 247 A Rt 78 LS IR (R PR
FVEE A PR R BRI, A 7 P2 RE AR A SR RF A IR

2. BERMAERIE LK, A7 RAEHMEREINK. 2021 4,
PR S5 RSE T TN AR K S 80 B A RS AI N, A
BIRERE BT, 2 AR
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FEMFZEIE:

N H 2019 £ 2020 £ 2021 ££ 2022 4E 3
MART™ (Lo 106.22 61.14 78.15 51.27
B (L6 607.33 589.47 603.30 604.12
A #ER G (LT6) 288.38 321.49 337.79 335.34
FAfES (1276 145.54 66.12 67.96 85.33
K% (oo 81.50 128.38 116.51 105.79
A (L) 227.03 194.50 184.46 191.12
Bl (2ot 345.07 354.80 363.38 49.68
FHESH (20 62.54 67.53 53.10 2.73
EBITDA ({Z70) 107.74 110.04 93.84
SEMEHIMER (L0 82.19 87.28 62.11 -6.99
EFIEZE (%) 3552 31.17 25.38 18.58
WP (%) 17.01 16.12 12.38 =
AR (%) 52.52 45.46 44.01 44.49
S EAMEE (%) | 4405 37.69 35.32 36.30
WAER (%) 77.68 116.02 118.20 96.27
ZEDNESRAN L (%) | 36.68 63.41 45.89 =
MRS (D 0.73 0.92 1.15 0.60
EBITDA FlE A4 (f5) 8.47 11.07 11.93 =
AR SSIEBITDA (f%) 211 1.77 1.97

AFEE (BAF)D

o H 2019 £ 2020 £ 20214E | 20224E3 H
TR (28 387.03 370.02 610.04 /
P #ER S (L6 180.66 190.91 360.85 /
A (2 181.97 151.06 170.39 /
BRI (278 33.65 47.80 9152 /
FliE B8 (20 752 14.02 24.05 /
BEPEHTE (%) 53.32 48.41 40.85 /
LS EAEE R (%) 50.18 4417 32.07 /
WA (%) 124.46 209.18 199.73 /
ZEDERAN AL (%) 0.04 8.76 8.32 /

iE: 12022 5 1-3 AMSHIERE T, N8 RREENE] 2022 F 1 -3 AWM 54E; 2. e
A A A AT A 3 S A S, KRIZARP R AT R et AR BT
% 3 ARETHNOHKEEAMBLAERM EAELZR, ZFOERNER; RAHNBLAIL,
HIEAR T 4. KR4 2019 A 2020 SF43HAL ) 2020 40 B 2021 FmdkdE; 5. <P AR4AER
K 6. 7 RAFHBAEL

FARIR: B TATARYE A 3) M 53R 22

www.lhratings.com 3
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PEAR G

Ana| s s BRI (V30201 -
s | 202205013 (K E K1 i o g B4
(Vv3.0.201907)
R A RISk e b LR |
AAA | RIE | 201908115 | o Jrik (2018 ) HEEY
anc | i | 2019903 O] i bt o i) | Hike
aac | gasie | 2016067 MUK i o A A 2013 46 | B
JIn
&
AA* | PFZ | 2016/2/2 / -- 3 5 453
ML
i
AR | G | 201575122 (o PR i ol (AT A (2013 46 | B
AA* | st | 20120511 [V . s
X 7K
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o9

— RREBBAKRESTAZ A, REPBDIBER, S EUEME X7 X A4 #&8 BE. X
A BN AR AT N BRI SR RAT .

S RRERBS R AT IRAT FARSRFREOBRELRZ D OB L ENRR, AT
T IANAF o T REE R BAD K M7 A FA T3 R T 48 RAT & o TR AR B3 S BT AR 69 AT 9
MG, AR S A F R R REAEE L. AT A Ao E g RIEAT A 6937 IR 5 43
TAE B AENRD.

2o AR PTG WA AR £ oA T REAT A SM SN, AR SRS E.
& RABFAALAT &8k F 0w 69 I 5 = I RARIE,

W9 AR AR AR AL AT I AN ARG F A FI B, B A T3 R AT I A AR A5 R AR
B B4 R F BT & B 5T

A ARERBRSTREBLELEFRKRBEA RAS] (AT RAHA %8’ ) Ziemb i, 3l
F B FAT £ Bk 8] AP = ARk EARRAE, BRETR AT T LB RBRAE LG, A2 5] AR
Fog A EH. EHEA TEE TEEMIRIE. RETREGERE A bbb Ao TR, 2
KA FAZ A& bty s BLag & b & L RARAEAT T4

N RBEARRIFRFRIKES T 5Z N AMBIFRAEIX RIS, BETE. FAAR 5z 4
KRG LAATH iR BAT AR . B NEH XX R,

L RREAFRERBER T AR () 5, ARMARK () 5 509450, RIBRIR
PR LEL, BERARAMMNIFRLERA TRAETH. KETERGAIFRER T AR, 3. &
aE 5 A 49 A F

A AFATHH SAAAL A KRS HNA T2 75 Wik BRFRERFR L.
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8RR A R AR

BLEFRKERNDERAF
2022 FEE P EERERITERIRE

—. EFREDR

JE AR KR Bt A BRA R (LR AR 2
"7 ) TSRO T 1981 4F B AL 3L A K TR
J7, 1994 45 A, HBEARKBEHAGRITEL
Al (DURERR “EARER” ) fENIEREN,
PLsE ) 545 7 s L g NI il Ak, %
B R334 A 32360 Jio6. 1996 4F 6 H, 2
FIERYINESR A 5 Bk By, ISR “3
FAKPR” , WEFFRES “000401.SZ7 .

2016 £ 5 H, AF. dLEEMERRDH
FRA R (LA AR “ AR O M3 R LR
1T A, HAREB NS RERER T2
"], o SRR IR N RBUME
AR EEHE NS (LURFER “Ibn i E
BR” ) . 2018 4, AFGEBERSHILLT
BT 150 A TR KR gAML % WP,
HFEAREESBEAOKE JF) GRITEAH
(LR “&8AT” ),2021 11 H3H,
A F] A BEREHEA T RATY) 10.66 1M
HIRKEHE AR, HEREB AR B RE
147 56 Ry BRI

A 2021 FFJE, AFEMEASN 26.58 12
JG, FRERIN A IR R, B A F
BLECA N 44.34% CRJiH) , 2w sehadsiil A
RACE T EEZ GERHE 1-1)

AT P ERR KT Tl —, FE
S AR P AE P2 A A . B 2021 AR, A
FIAER A S AR AR HE R S B TR W 55 4
AN A PR R O SR BERR 1) CRE PR 1-2)

BE 2021 K, AFAIFF LA 603.30
1275, i EREE 337.79 1270 (& /DB R AL
28 19.70 1270 ; 2021 4, A w SEIENL R
A 363.38 1270, FHEE%0 53.10 147C

BE 2022 4F 3 HIK, ARG IFGE7 LA
604.12 12,76, FrfA&RLa 335.34 {47t (/04

M A a8 19.72 1270) 5 2022 F 1—3 H, A+
S ENV RN 49.68 12T, i S -2.73 12
TGo

AT A R LT I AR R
s EREN: FLERE.

=, AEHhHEER

] BTN AUE Y 30.00 4T
W, PRAT, A RIARTIURAT 2022 %
S AR UIERE (LU AR “ AR5 s )
URATHUE 10.00 1270, KATHIERN 3 45 f2ik
Jr AN S B UGEA, ZRIA [

FERR
AR YR SR B e IR N IE AR &
AL AR o
A b S A E Ok

=. BEMEFIBRNES

1. ZMHE RIS Fo 22 FE 4T =) R

2022 fELLR, EBRIAEEEES R, [E
WS 2 KUK, AR R, —Z=EE
BRIAEE S F AU s PE IR . 1S 2
B, HESEE FATEAIAE IR, “FRigK.
FRTRUHA” R 7 LB IR £ s, IBUSR R 7008 4 5
i o “ZRFELICK, 28— G S U = b
i, &5 FATETE—8 R, s E %R
RN, & TS5 —3 FBURHE I, =L
GBILNG I MA A K&, TESL“ G 2
. @ ERAE. KRB 2a” a/RER, 4
BEINRZMBER AT I B, A& IR 45 KA,
IR A Gr IS TE G B IX (8]

ZEERF TR MR, &9
ZH, 2022 4F EARAREE AP SE 56.26 J1L
JC, AR, FEHEK 2.50%. K, —
Z= % GDP [A] L33 (0.40% ) #: — 75 [ (4.80%)
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i 2 IR AT IR RIR L

Kigml7%, L R4 2.60%, 4k 2020 4
PR AL i

=R, B, BEPE 2R B
BK. 2022 F LA, B ndE R b
1 5.00%, A AEF=TEHRELF: o ==k

BI04 [ b 43 ) K 3.200%. 1.80%, #% b 4E[H]
P ARSI IE S (43510 6.07%. 4.83%) [HlT%
MRS, R RAE. 6 H, TALARS
AR PRI A B, 2IAFRIRE SR

A1 2021 =R E 2002 4 F Y 1B X BB FHIE

2021 &

2021 £

2022 &

=FF

eSS

—FE

GDP B& (Jifze) 28.15 28.99 32.42 27.02 29.25
GDP #3# (%) 7.90 (5.47) 4.90 (4.85) 4.00 (5.19) 4.80 0.40
FAR L B T3 InE I (%) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50 3.40
& B BB HH (%) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30 6.10

R (%) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70 -5.40

FEBT (%) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50 7.10

HlE T (%) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60 10.40
HEERBBELIUYE (%) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27 -0.70
HOME (%) 38,51 32.88 29.87 15.80 14.20
HEOHE (%) 36.79 32.52 30.04 9.60 5.70
CPI ¥kid (%) 0.50 0.60 0.90 1.10 1.70
PPI F1E (%) 5.10 6.70 8.10 8.70 7.70
HRFREE (%) 11.00 10.00 10.30 10.60 10.80
—RRAFTENEH (%) 21.80 16.30 10.70 8.60 -10.20
—RAFETEZ HIEE (%) 450 2.30 0.30 8.30 5.90
WERERIE (%) 5.00 4.90 5.10 5.80 5.50
EEHERASWTERARE (%) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10 3.00

ji: 1.GDP #0484 5 518, HA53B3 A RitFIkigik; 2.GDP LA Ilmit i, FlIbigdie REMTE; 3. vk, #HoRlE4
Gt 4AkERG R, BAAIAE A LR AR, 5.4 EERANT LRIAIGE A EIRRF IZR; 6.2021 F438 T 165 1 A B EF

gk
FA KR BRASFAERBER Rt B, ¥ BARAATAWindids %2
FERGRZRHEAHSSH, HHRMHZIE
B R, EER-REYEDMMEEE, H
MRARERRM K. B mE, 2022 4 F
FEAE ST TR B B 21.04 T2 T, [FIEE TR
0.70%. HH1, BWKNFILL TR 7.70%, 2%
k. #2022 4F b4 4 [ [
ERE OREAR S 27.14 Ji1LIC, [FHE
K 6.10%, ik R/NERVESS Hp, =
TR B R ERIRIR; SRR A7, LT
R B R B A T I I LA AT
AL AL, BEITA B 4% LTIl S A S iR
I YA T T BRSNS T, Y R
RO FFR R IE K, BRI V7B A5 3. 2022
A AR E SRt R 3.08 Ji4Z 35T,
A LLIG K 10.30%. Horr, tHi1 1.73 fife3ETT,

AP R IR BA R e, ARSI R R IR EATH AT AT
B, SO AR 69 2021 47 53 3518 A vA 2019 ) A R it

A E 3K 14.20%; #11 1.35 Jif23E 70, [FEHE
£ 5.70%; 57 5% 3854.35 {43 It

CPI % ARLAMKE®, PPI & A RHHEK
MBS E Y% . 2022 4F F24E, CPI it [H Y
£ 1.70%, &% HFRHEZED BT, 5300E, 5
DI N B sl B AN AR TR EE R B, 530 283
JE RS RRIR M R OR . B 4E, PPI AR
TR L3S K 7.70%, 52 1 4F [F] {H B H0E s g,
5 H A LB R S 8 . S PR R sh Y
AT BREIN L. B4 8 Ab 2] A
KA R TR IR K . 24 PPI-CPI B )2
RRalioE, s L3k B L iEiE 0 | N e S,
U AR AR v TR G TR SR, FETE A
.

TR HRE, FA.
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8RR A R AR

HEBEEEEY K, BUFRSFEFMENE
REFETEEE. 2022 F FPF, Hrfihm
KL 21 Fifeon, A28 3.26 ifeot; 6 AR
#h AR AT & R EL 3 K 10.80%, 354 FAER
050 NME . AUUE, EARERRITE
BRI IR MBCREERT R /1, BURN 2514
AR 20 2.20 Jifeot, NRMEEEKFE L2
1 63291270, At Bl M EY Ik 1) T B SR K,
Al i g5 1 b 9 [F) Eb 22 1 3913 146, 7R XS #L ik
MEYIRIE S S RO IAS I
JIT 2% -

WMBBURREN. REREZNAMZIN.
2022 4 PR, R AIEHEILA 10,52
Jife e, AR IR R E IR 10.20%, 3
TR T HHGRBITR 7 1.84 LTI,
HREHGEB BRI R G, FPRFE— R AL
AR 3.30%. CH 7T, 2022 4 FRAE A
— AT ST 12.89 Fife o, K
5.90%. [AESE A s A5 204G J) IRk R
SRR ST K 17.30%, A% bR K SE A K
11.00%, TA=fg RS G 7.70%, 20E St
K 4.20%, Ho{RFEEAIEY Y K 3.60%.

R EAFFMK, BERIEAEKBRE.
2022 4F BoPARE, A EIRE A R R IME N
5.70%, =T FAERIM 0.50 N 2 L Rk Aamk
WIE K. 2022 4F B4R, 4 JE R AT
ZHCHN 1.85 FiTt, SEBRFEI K 3.00%; 4=
[ 8 N9 95 H 1,18 Ji e, SEPRF HLiE K
0.80%, J& EH N FNH 2 3 tH 3K A2 e 1 Re i 35
A FTReE .

2. KR AL FAT

BREEFBITESHEXNE, HSELIRET
G5, 2022 4E 7 A 28 H, It RBys /AT
S B T PEMNAETT IAE. SURf, Bae
T4 S PEIE B A B BB R KB B 247
R N TEZN S E PR A SE 2 M =ak Vi
O, IREFEBHSITIE G BLX [H], 774 SEI 8
TrgE R MBUREAEY R R ERURAIE N . 0
B TR fBUR EA BORMES TR R, R i

iU B B SR R 4, SRR T BURE 2 R 4T
LIRS RA. Tt MEBCRERFFR &2 7
M5 IO A M5 B3 RE, T UF B AR AT 8
WEAE DR RIS A T bt AR B R 4. AR E
B R B R T RN [ B 3 4 ), Wil S I A
AR A P2 BEAT R, SRR T 0 e X e
Tk Bt AN S 7 PR

EEEEFFEASEBE, HEXILF
5.50% A 45 T #A 3 T B AR 10 X BB B 0K .
2022 4 B, TolkAEFEL RSAEF . 1 2
SRR E B LG R b 2ELLL 4 H ARV
BUREERT, RRIEAEAE— € M) B E 2,
BT MR R RS R T, SRR
HREALEE  [FN, 57 00 H A X &5
PEAEF TR, DA 55 = 11 B AR 25 Ik 253 55
PRIV AE DL BERR R, UaTt Rk
R ETE, ANERAEEE . ANHRE RN, E A
R s fkgh et L TR 55 = 8 K 37,
H R E AT 2R G O, SLBLA 4 5.50%
e A PR A B AR I HME L B R K .

M. 1754

1. AT kA

2021 4, RRZ=ERLDBRTRE, FTHE
RAER; KRAT RASE £ P Fa SRR IR = & 24t
BHRET, 125 RNEIER, FREH
MR P HERAR ., 2021 ik k, KRN
BHEKERLGEERXBTRESZLES.

2021 4F, GDP [A] b K- 8.1%, [l 5E % r=#
WG SRR E 4.9%. Hd, 4
G MU= T R P G 4.4%, (B R R I,
B 2020 TR 2.6 MNE A FEEBTEIGHE
0.4%, [FEL TR 3 ANEIF R WK R HE
AR, KSR SRR

IKVEHEL T, B E KR 25 B 5T
FLYIESE T, A 2021 EE, A EEA L
KV 2k Bt A 1622 4%, SEPREVEHE =B
I 18.1 {2, 2021 44 [E Y 21 kKU #
BHEH™, Bkl = geI7E 3199 Fmi/e 44,
WA IAA BT N R, EESAERRL T 2R,
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8RR A R AR

SN =R )T BRPGSERL, e R R TN
BHTEE, PRI R, (HER 5 2 B S
HE e, XM R A T G R e A — e R
Wi BARE, KPR PmREdE RS, HhIX 2
)R JEA AT, a8 ) AR DL S A A
Y TR S R I X8 i e Re i %, kL
FPEACEEE Oy b T 7= BEIF IR AS

PR P2 BUR T, 2021 4858 RAEREXE H
b, S X g R R AR P, N9 A
Jei s HB A T I I PR ) v KR B Al F HL
B PEE A PRI A H By A B e ARk
Heo  LIRBUR T S8 6K T 45 B A A 15
il 3 — i T

2021, 4EUKJer & 23.63 140, [FEL
> 1.2%, Hd, —ZRRE 4 & X R K A
KIgHEK, F=aeFI R L 2T AN =T E G
J677 H X H - BEFEXUHE BUR 15 25 B [
B RS BORZ=FE AT DA S r MITE R = 5 —
7 52 MR FRL A, KU P B AR R AR [H1VK - 2022 4F
1—2 H, /KJe = 19933 Jilli, [A] kb N % 17.8%,
— 7 TH RS T AE 4R R it 34 H B iR —
YR, FHCRE 12.2%; 57— 7 T BAR L 4%
A [ LK 8.1%, HEE M Ik, XFK
T s RIRENA IR, [F0 2 H AT E A =04
152, BUEKYE & H B IEE R .

2020 fELLR, KM B PePE e TS
— 25 5 57 T el 5 1 RS MR K YR AN A FH 2019 FE A
AL FAT, 4 AJa/MEEFE, 5—8 HZMM K
SRR T 9 HJEREE F R IR AR IR,
KM AR BT, 2021 4 —ZRFE, KT
HENIRZE, 2 HKIE =80T, KE k& F e
Fi R B, 3 HIFURET; 5 AJE#EANREE, Kk
MIEHN T EKM TTXIE; 8 HJF, TR Lk
{EAL 25 57 REFEXUIE S5 BUR 2 T RFSE N F%, 2
K HE TR S, B IEER N A% R Bk,
KM MEFFLE Bk sk m: 10 AR, 2%
R B BB AN M KR N R, AKPe SRR
SR EMREG -

A1 2019 42k EKRATL =B A EAE A
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I 000
10.00
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ForR R Wind

AT RRZS T THI, 2021 4F KR TIL A 4F SEER
KIBAERN 10754 /27T, [FIELIEK: 7.3%; #
E A 1694 1276, [AIEE T % 10.0%.

B2 2018 Fuik&EKRMAEIEEA S B (P4 5)
220.00
200.00
180.00
160.00
140.00
120.00

100.00

018-01-02
2018-03-02

R O e e O R = R R I s

hhhhhhhhhhhhhhhhhhhhhhhhhhhh
S oocoocoooo0oO0oO0cOoOOoO0Oo S oo o
AaNaaaadaag8aSSSS S S

Fo#Hk R Wind

2. L RIKEHE A

TR A K 2 K RAT b g AR AFE )k
EF, 2021 SR e ki@AR K, 3RS
BAFEAE—Z R B,

PR T, 2020 4541, R M4 RE 4L
2020 FIRFFLSE AR, A2 H, FIHMN
SECTE ORI B, R TEBOR 2 R AR
BERIE LT, SRR TS = ReIE DR, e
PUEET:, RN 2 TR, 2021 44 A
PSR, fFBEAE 000G 5 B R T i Ml 75 SR 4 i 2
Thy BRI 5 SR M RS T SR R
PERMETAS RBEE, RN R 28
DL Bl AN T 4% BUR IR 3850 R A R
RBLLE I, BER AT UR LB F7E , (AR
2022 4 2 A, BERAASIR LR ECR, Ak
FAIXS L. 2021 4, ZKYedT kA w4 E L
FFE 10.0%, 3= FRIERANHE KR _EFE, XK
A M PR RS AS F2 ] 5 SR 471 THT S0
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T 2B AT IR

B 3 2018 SFuARBERMAEARE (Fi5: Tlk)
3,000.00
2,500.00
2,000.00
1,500.00
1,000.00

500.00

A EEBERMAE A 3 A PB(Q5500,L 8 ) A L & T
FoAtkiR: Wind

BRI, EE R ENORAT (LA R B )
B, A A s AR E &, H BT RARK e ARk
e B A& KA BRI R R &, A KA
IR 7K AR M A TR R AP 4

3. TR

2021 F 5 F AL BORAR LT &,
TLEAGHEELT TER, SEHFIER
Fom R LAY EXREARE TR, Bt 2022
FERFBRTHEIKEFE TR, Z¥rA,
KRERIEA T T,

2021 4F 12 HHIFR 4 ER A SR TAR
2WFRIN, FLSeHEE DY F R 102 T K
TREIUH Y, I& EEE A T R A R A T
2022 FHE R TG A EHIE T, B K
V75 R sh B0k — DR

B FVER], 20214 5= i B A2 Bk
AR Sy, AT b AT s AT R R
20214F, AAEETT LIAR19.892° 777K, [FLL
T F%11.4%; A 5 R it L AR 97.5444°F 5
K, R 5.2%; 42 5 )RR TIHF110.1412
Pk, A K 11.2%, Fiit20224EE @ H
B T R [FIRF20214F, 30038 AT %2
FH bR s 5 T A [ L B 17.1%, Tii1-20224
s H= B LIAR R R T B, R Hh20224F
s M= A5 B B T O RR AR R . SR R, T
2022 4= 4F 7K e 75 R B 02021 4F- A i T B

BRA AR RREATLES T HF R
“EERCGEMMARBOR, H#HTLFRE
BAE, FIERKRATLR A L BN TG,

R “BRIAME B b fo B AFHYIRE, KRAT R
& IR, REEHE AW H—F MK,

2020 FF 1 H, TAGHKRAT T COKIRBIEAT
M= fig B e ST AR D) R T KYRAT
M= g B I H VE S SRR R B L
BERET . 2020 5 12 H, TAREBRAT (KIeE
ATV = e B st m ik (TR ), d3E—2
e e B LL ], BARREDR, AT B ZE 1)
KA G516 HE pit X 3 S it = e 5 45 1) 7K Ve 2
RIERIH, MaeE R bph 2:1; 2 TIERS
15 YB IR B A X KR AR & I H , FeRE
B#etbpih 1.5:1.

2020 £ 9 H, e LT I mBkaE K& |,
H ] o SR E AR v K TR R
AR 4T 2030 SERTIARIEAL, 855
Y 2060 T SEEUER R . AKTRAT MR AR
PR HEC B T AT 2 — o KR AT
FRRRHE I @ b /K Ve F & $R R BERUK
S BRI R R AR AL = A R S R S
AR Ak, TREIRHE. REVEFFHRCE T K
B R K Al 5% A I 340K BE A 42 .

TAEEF 2020 %7 H 20 HEA T (Lik
FE BALEE 9% T B R K IR B B8 AT Mk 7= g
SE it IME AT o 1238 RN 3 BAE ORIe AT
Abrmfe B s rE)  (LASERE (2017) 337
) IEERE_ERATAEAT, GK YR IR H 7 RE B e b
BIFIYEFEIE H T %, 5RO P Re e
PRI SE FIRLYE 7= e B e AR AR P . BT
RE B S MERE AR “2013 4FLLR, 4R
150 7= =4 S UL B KR ke AR P 2R AN RE T
REEH” , AT AT “Ereae” pE
e JE i I 1R .

T BRERRST

1. FACRIL

BE 2021 ), SEREERIH A TR AR,
BELERE AT 44.34% 0By, 2 7 SEBREE I
A E .
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T 2B AT IR

2. DA MAEFFE S

28 RALFF KRBT RAEAR, KK
T EHRRG, FAREEFEAE.

o ) 2 R SRR K YR G A TR ) 12 K
KEDKPE A4 [ 2 —Firp B A6 77 5K K Ve
FElEER . BE 2021 FEJE, A A HRHEFEGEIA
F 1.10 {20, JKYBAFF=REIA ) 1.76 12, &4
E 5 3 5. AFIKIEAF= LA &AW 2% 78
13 AME. BIRIX. HEW, EREHX,
W54 R 50%. 2w A K Ye Srb A g
BV IS A 5 B & A 200 g R i,
BZ 2021 )&, ] ORI A KA 7
38.23 12, R BT IEfEE 3.91 {4,

R, A 2021 FJE, AR KT
ANFINEEFY “GET) 7 RitiAF 28 %K.
ExRaem 1l 24 K. BHLEH 1L 20 K, &
AT SR AT I CE UL P NER DA T
92%. #ZE 2021 FK, AFILA 20 KiMEA
W ER R AL E, AERET) 102 J5 /4
18 KMt J@ Mk I R A= i i5 e b B, b B fig ) 154
JiWiE; 7 KB AT RN E, b
BERET 83 TN/ 4 FKIM)E LI ey Je Ak
B, WERETT 29 JTIWAE; 1 K E AT R
SBIRACE, KbERETT 100 T3

IARER

NE B[EEBAR GOERERSG, &%
F Rk LSRR fd L EEZR,

AFIAER, WHENERE BN 317
N, B EAFEERATEERMME AL, A
Al EHEK . EE RN LE, ARSE
HOAZET A

AR HEEK . EERERASLOE A, 1971
SEMAE, Wit2EAL. 19954E7 H £20174E10 A [
G TR URER S LB, BISALH, 2
AR A AT RIS, AFEHSEESE
B, AF AKX ELS S H, 5 B KX E]LE
S, MAEH, BARFEE CRD KEFRA
ARIEEK, SAM, FARWRMEE XD KIE
HIR AT RBIFEF K, 20174E10 H 201844 4T

ANEESZ R 20184E4 H F£20184E5 HAE A H]
M, 201855 H £20184E7 A EA A #E . L
22T, 20184E7 H £20194E10 H AR A 7] 3w 545
id. EH., ML, 20194E10 H £20204FE1 A+
ANFERNL, EH. BSH; 20204E1H AT
SRS, AR wRd. EHK.

4. AT A TR

o8] ARG S B A L RIT .

PRI 2 m A o ENRERAT (k5
WiEY , BME 202248 H2 H, AFRIAELA
SEE R CETE A RS TG Bl k.

MR HE A B A I A AL AT 139 RAT 153 55 ik
7 TR EETIESR, KRR A FAF1EE
BB Zidsg, BRI R LT,

BE 2022 7 AR, BREHRERKIA T
AR A HIN A B RAF AT N4 R

7~ BSOS

1. RAEIRLEM

OB A B T E, EAAMIR T B,

AR R R ARA R, anl i
BN, ATAE P A B 408 T 5 RIS
RIGEHRRL . A Al SE F o AR EE PR,
YRR T HHESHIVEFHN, &E
HEKIN. ArlliESm3A M FEHR, WESE
FEREIN . M Fa TR i Ak s S gk 267
Ao AFWSLEEEHYM N T HEEEEH
TAE, AdEasHIy, BRISHEA T4, M
ST, SEHE R I =5, 28
HERE AT DOEAT

2. %3 K

oN8) B BRI A, FEEBEHILRIT.

AT T WS B B YR AN
XPAMEORSE I R FE, B RS R EE.

Vo S5 BT, A W) SEHt T RRTEAL ) 5%
R AR, @ T ReEh g — A
i FH SRR 4 it SR — R BAR R

ZAEEITIH, #E 1 (e 5ES),
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8RR A R AR

Eiif R e ae ot SR N BUR E =6 ol RN v D R P L T
ARIPS SIS VNP3 e el 4 i o A
Mo PR BT, 2y R B N SRAT
AL R — Ak 7 P B . AR IE
B PN AL, ST R AN TR
M,
XHAMEORTT TR, 2 5T S E R I
WG N A EF WA E A, MREFE
SEARIRSIMELR, DA EERERSN =5
UL EESEEHGEL .. REA A EH R
RKEAHE, A RIAEX MR 2 7] FEXS
BT F LA 23 7] SRR I R e LE i 4R
TRIN, BESRORITAAR ORI B 2R 17 24 w4 S4B
(73
KR 5 BT, ARG 5%
BRAZ 5 AR 2R, RIKAZ 2 R A AL (K
B, & A S RN R AERIRAL 5, A
AT LA ORIRSS Z B, T RERRAT B 1A A2 5%
P57 55, TR MBI R RS 5.
TAFEHITH, AFHE 7555
RE. BB L g RS R I B e B
HOREANSIKCge a2 NS ket S
A SR AT T AR ESE . mAEEA

paisis

R WA T A, AT TR T4 R
B 1%
t. EXET

FUARE, ALBERE—KRRLS
BEREG, N FRT K, ERFHLBENT
BESFFE ARl FBARNFIABRARA. &
AT A M A T 8] F R AT B A 5
ARad, MEANRAREEXBRS, X
EAIFEHER, RZETAFRE R —L ¥
SR,

20184E7H , 7wl IR A% I 7R ez B £ 141 LA
A AL SRR A A IR A 7S 105K A
A I B, 2 w] B REA A3 40K e 2R E
A PRI 7] 52058 2 7] AR 3 1l AR IK
Je AR A7 IR 2> =) J3 1L 73 2 7] S 2 5K 0y 8\ I B2
FRHB, XU RAE B A R AR AT

AT T2019F1HOH HHFE )\ mEH SR
FER S, 201941 H 29 H HHF20194E 58— K
I B R K2, BUCEE T (T B I3 ARKTE
JBE 0 A PR A ) B K8 7 W S e R R 36 BE 5
A BB OG5 7 R ) R . AR A
FrFEA 8% 2 S BKRA RA R ETRK AR M
IR B, A F LLBTREA I 8 3 A K e A R
N TSN T I AL 2 24.8247 T B 4 HE %, XL
J7 L A B A FIE B, AR GRS U6
HRAFFER IR SR, ARFEAEE
3] 52.91% AL FF X G T AR, SRR
FFA &5 A 47.09%K K. [N 2 7] BL15.3714
TG I 4z 1) 4 R B A1) S G IR A 11 e A4 Bl K
VB RAT (BUTREAR “LAREH” ) ZTH A
A PR o« AR B P~ 2H B4 T-2019453 H st
5E R o

202143 H18H, A ZERILURAT Bt 77 X
I71) 4 B A A SO L T e 1 45 8 8 1 47.09% (1)
BRI E HE T AT, ARG I
HAE2022F3H K, IR G O se s, &5
UNCITRAE X

BE & bk 5 AT RIS SE i, A
(55 = FABERD = REBLAS LAY K, A s A
Al 5 & BER 2 [ RN E BN, THEAF
55 & BRAR B7K IR 55 Bk e o 0 B, gk —
WARTE A RITEARALHIIX, JUHR A B X K
Ry G ARENT g (A EAFD

R 2275 AV B2 75 T ] eV 7 — S 1B 5 I 1)

T I — 5 AR A XU o
NS ZESH

1. A

A RN EE R BRRERE. 2019—2021
£, ZRRAEENKESDYR, ELERA
FEHEK, 1220218 LR R MK K8 Lk,
B GAEANRTRAR.

oy ] BN KR S Bk AR PR R

TKYe S BRE 55 28 28 F ORI (4 32 BRI

JE IR [ PR AL B AN HARISN ™ R B R B
) A A, PALERIE M R AT
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8RR A R AR

2019—20214F, A FEN S FREE K,
K Y FH R A A BTSN R 1 3 R R
20204 A P EML SN A E 3 K 2.82%, FE R
KB I8, 20204F K e 44 & R PR {E K
P asAa i Bk, = SN A EE 1K 2.42%
A, 2 R ST 3 R B, HorA 20214 R
SF L N [421.36%, 35 R MR KRS K

I RT SIS S U] B N 5 T o

2019—20214F, AT LA BRIREFLL T4,
HA 2021 FE BRI A LN 48,1240 H 4 o, 2
FIERANHERME AR EE AR P ARG 0, Bk
AN AN I FBOK I BB R 2 2 R 0E T
B BT 85

A2 2019-2021 $% 2022 5 1 -3 Aoa) Bk BN R LA ZFI

2019 4§ 2020 £

kSRR WA
Uz (%) (%)  (Zm) (%)

HH BRE AN Sl

BRE | KA g BRE kA

2021 £ 2022 % 1—3 H

G BRI
(%) | (Zim) (%) (%) | (Zim) (%) (%)

Kk 271.36 79.53 36.94 | 277.38 78.18 34.38 | 290.93 80.06 26.97 37.27 75.02 22.62
R} 32.23 9.45 33.32 30.66 8.64 31.28 28.48 7.84 22.60 6.41 12.90 31.03
fe PR T AL B 15.89 4.66 47.46 17.56 4.95 46.73 14.31 3.94 44.55 2.81 5.66 36.09
HoAthy 21.72 6.36 33.23 29.20 8.23 37.95 29.65 8.16 21.69 3.19 6.42 39.09
&t 341.20 | 100.00 36.85 | 354.80 | 100.00 35.01 | 363.38 | 100.00 26.89 49.68 | 100.00 20.58

R AT 2019 SFHIE A £E W SUNEIE, 2020 . 2021 SR 2022 1 -3 F 43 h E AL EOONSE

FAR IR 2N E) Rk

20224F1—3H, AwFENLSER R TR
2.51%, FERAETHE X EE 2 mg K
B P TR, AR TERBAR AR
TR N ERTEL SZRORAN S BRI, L5 G B R
SR [F) LR 45,294 49 o

2. KA F

ZE) K RHAL E RABER, EERFAR;
{22 AT AR P e RABRRRREF R E Y
R, KRAF B R A R EAK,

PERETI, A F KR A LA e B 7 134
H. X BT, FEAR R EEX .
AR 202147 K, 2> ) BRI YE 77 BE 43 ) 291,10

2 RN L. 764 /4

FE R S RERI FHE U7, 2019—20214F, A
R KPR AN R = S A R, Hih20214E KR
ARk & [F] H 3 9] R F%5.60%4110.00%, 7K
MK =R MR F LA BT B, EZERIF
TR ™, B G P~ T R K TS 32X
BN KV = RIS AT SE S I E, FMRECR H
A LA S SR AAT I A P S R R, A
] 7K YE AT} = B FH 2 4 RE UK

FEK I 25 P [FI AL B A ORI H BT T, K
F2021F iR, o ) f& R PR AL B Re 715468 T3
15

A3 N KREFHMFRENL (5 FeblF. Frb, %)

2019 £ 2020 £ ‘ 2021 4
PR ew | em ewmmx e | PR FRERE PR SR | FwRmEE
K 17000 9189 54.05 17000 9461 55.65 17600 8931 50.74
BBt 11700 8062 68.90 11700 8314 71.06 11000 7507 68.25

A BRYFEAHN LS T R
Tt RR: 23 R

3. BRAHA R
NEABRBTREE, KRR RALT)
BB ER AL, LE&E—THRAIEHED;

2019 - 20214, % RMHFRERENB XY
oy, ) KR Fe bt s & F R AR S L3R, £
H 20210 AR BE R MAB R K, A 8) &R
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ARSI BARE

A5 BRI KB,

KPR A= 1) B R M EHR A KA, BRI
SEMERAE S ARA T, "8IS 3%
FER 43 AN 0 77 2B KA AR, T A2 7K
AT R R T, AR OS5 R B R A
A ST B A E SR R . BT, A SRR
HLJERSL T RS SRS R, AR AT B K R
AR TR, R AR O AR L B
B AR KYE, IR BHRZEE R, FERA
AR .

R AT RNE T T 5 A R 7K e A Ml 28 B ) s
IR, O A AR 1L SR A R 5 R AR
I A RO (7] Bt ) B A 7K YR A= 77 Aol
X IR T NBE L2 N W) SR E BN AR A
TRATH 7= B A 7 BT 8 7K Ve B A Bkl )
FEIL N A A& A KA SRR 1L, A 20214
J&, A CRAR A A B 38,2314 . 5
R KA T A 2525 3.9 1440, A =] 445 583 A4 2K
B SRH AL, P AR PR 32,2148, 78 2 1 SRR
HERN A T AE AL T A F1 I ARIIE « BT IR ARIEL
TR b X 2 A BRI, A FAFAE— 2 4k
W IRKA TR, 20214F, A FA KA E 4 Y
71.80%.

PREBAE KR Ak B AR IR 2 —, RN A%
RN A B AR ROAT R . 2019—20214F,
N TR R B B R B 2021423 7] £116%11)
PR IE KR, EEBIAS S, 20214 LIRER
Uk KM Bk, 2 )RR SR I ¥4 TR Bk
78.20%, X/ ) A i BE ST UK Bk -

L /7R J7 T, 2019—20214F, AW HL 3R
VM A RE SR K o T AR A E 77, A
NP LR L T RV RS, RIMKHER
G2 T A EER o TR SR, A BK T
AR . B F20214F %, A AR UK RG2S
45 5 555.95MW, 7RIk FHEEHL0.9MW .
20214F A A R FH AR K Hi.23.8514 %, RIVKRH
PR LR o w) T HLS (1) 28.46%

R4 w8 R RGN AR E
($43: Tk, bk, ACE. /R

EA T H 2019 £ 2020 £ 2021 £

K 1061.98 1139.39 1024.88
K 551.00 546.48 973.85
R 2719.50 2958.92 2850.45
FIRA
RIG B 12.93 45.10 46.95

S K 49.83 62.36 63.86

/) K 0.43 0.52 0.55
FARH: AR

2019—20214F, 1~ F] 7K Je F R} B A2
FRASFRRSE 3K, 8 B R AR R AN M B
P&, 20214 LAk, SR AN A% K IEBE K 5 350 A

TRYE AN R LA 2R 77 FAR (7] EE 7379 11K 18.55%

F124.91%.
25 KRiRAe#b AT RA (42 AlL)

mH 2019 &£ 2020 48 2021 &8
i SR} A 178.07 179.52 224.23
LV S/AFZN 183.41 199.37 236.36

i A5 R R AL T R F
Fobh A 28 4R

4., KRAEE

2019—20214F, 2 8) KRAE B KT, &
AR F; AW RE AN R KA E R, 28
EARARHRRFEEHYE.

BRI, A FIEFIKYE S KT8 B
T Ho AR = 3 BE I A =) R R E R A |
ITER A TR, A7 FIRERAFRE 4
—iAE, XA . BRI, XIS
MRS, 7800 TSN 4 65 X SR BRI, 7
H A TR bR S5, BERERKEHK
FHBLEREE 5, WA B A AR ) 15 H RIFI %
PR E R E S TRER T T i F e
B, NEORAGE TR (L1-2ATKED .
SRR AN IR . Horp, AR TR
Ti & REFR GE LD BB LI ARIHER AR A
& K LI Al 5 F R K, Zoh64 A

F % PR 2, AN P B R B b
PR EA TR, KNTg= KR,
20214, AR R e B TR RO
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AR 3 o5 H A N 31.76% . 43.78% F
24.46% . TR, > F) R FHAE B iE B b XA
AR AL, BN S Sl X,
X H BT O N AT WY B, A B KRR T R
21°8500~700 7 i il 2 b [X JEE At i8¢ it 2 152 AR
B HLRFSRI T K, XA ] AR AL X A 5 Mk 45
BB, b B S NI A 1
K2R 1A8.53%. A F S HIMEZH X E i I H
58 v T B o A P — 5 3l AT e
B B LEREZEH X A TR A AR R AE90%
PLE.

A6 A& MR T L EPENFR (45 L)

2018 & 2019 & 2020 £ 2021 &£

et
X
ESTEY ANy

2 P EE T BE T TR, 2020 4F 8 F R LK% 7 1K)
BEGIATIN24.3610 70, HEEHE RG]
NA2T%, B LR FFRR K.

AT AE) KR E I
(#45: Fok. %. 7Ulk)

WiEH 2019 &£ 2020 & 2021 &
R 9330 9508 8989
KE -
FEAH R 101.53 100.50 100.65

b A Z AT R R AR
e 320 292 324
A 1207 1225 983
okl
BESIMN 276 250 290

i ERPAE NG kg Rt
TR R 8] R4

2019—20214F, v\ K e Jo kM 5 Sk 5
NFE, SRR D R SRR RSN, 20214F A4
2 ] KR AT Ok 85 & TR BN BE 5.46% F
19.76% . MEEM A A, KR AR B 410 i
K, 20204F, ZRAAT IS, KIeH
OB E M A BT, A LGN [ 8.75% A
9.46%; 20214 SZBEm A A& RIEIG M, KIE
FTBRL A B 407 17 B 1= 10.96%116.00%
FEEYZETT I, 2019—20214F, A PR AR RRLE
BEK, TR o

20194F DAK 2 ] 7K e 7= b B9 5 32 21 n) 4
JEHh X ZRACHEX FAVEIbHBIX (Beph) ZEHhIX,
oAb X A2 e KA B Xk, 78 A b b X 4
BRI K, 20214F, A A LXK URN (5
AFENBRNTL91%, N EERIATT
BRIX o BRIZETTI, 320 T 7 A KR I K5
M, 22 B0 Xk 55 B R 2356 B R % S22
P T8 e o M, A U A 7 PR St S AR bt X B
H/NME E T

A8 3] 2021 & RBBNBRAR L (452 12T %)
e | BA | BRE RO LEREER

BRI 4 R

b dbgt, K. db. . A3 261.32 25.75 0.36 % 7.48 N
gL (Bt 23.34 39.08 -5.54 B 0.15 N E 4y

Fdb G, #FAk B 2521 30.46 7.91 FT1 1045 M E S S

PiFg (ERD 22.58 27.22 9.20 B 4.96 N E 5

Hrh GATEE) 13.70 31.34 425 TI%6.14 ME 4 A

Hofl QHRE. LZD 17.21 18.44 37.65 B 7.86 N4

it 363.38 26.89 2.42 FHE 574 ANES A

FARIR: 28] IR

5. AE@EfedEIAL

BN 14.18 1470 HRER e RAT K Pe T2 A

ANEARRRABEKEABT, REKFE
TR TTHRAANG) BRES ).

BE 2022 F 3 HIK, A EEREIE N
AT H S R BE R AT KPR I 0 H o 2 A T
H ¥ K 4500t/d H72FiEvkb KR A2 7= 28, [RIR
WA E R 1L TR, P A T E

ST Mi 2% 4500t/d BT THE BRI KR AL 2k
D BCE R R R A RS U TR i
Bt R S 2 R R 48, T HISHR e B K AT
AKVEERETH SN 21.25 1270; FIEH| TR
B AR, BRI AT LA BT H P )
=2k 4500t/d 3§ ATk BEL K AL L N it
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ARSI BARE

IKPERRHE T B e, TUH 5, 2~ m
BE S AP RCR A B R T
UEAh, #AE20224E3 7 ik, A F M R E

WBtIREE A M AIH , FEI H B 52,6214t

6. ZEHME

B BB BRI,

MEAERCRIG G, 2019—20214F, A 74
AU #5 R B0 53 3,507k « 5.907K F18.371K ;
T 5% R HE B 73 591 98.061K « 8.57 1K F19.019% s st
Pt R 43 99 N0.527% L 0.59 7% AH0.617K . [l
AFVEM SN RRSIE K, A 7S48 R TE bR
Fretilr . 5RATIA AL, AFZE
KRR

A9 2021 fFRIAT LA ) 278 Ak AL

(F42: k)
WERN  HFRE  BEERA

Al FERE  RUE HRK
PR KA IR AT 28.99 9.39 0.42
BT KRR A 3.86 19.19 0.74
KV A R A F] 17.95 7.26 0.67
AL 8.37 9.01 0.61

FHAIR: Wind, BEFIZHE

7. RRAES

AE) W T ROKRF SR, R
R A TAT

20224F, N EPREHE BT A, R
VR E A SR, PR IRIE, (R EATI
Bra s Tt s s KR P AR A4, HERER
RIS 7= FE T LAHTHE RORL™ REN A JE
Hobx, [RI IPRHEE K Y 2kl e B 8 InKsx

BT RESAR N, 312 et BEVSUR FH 2805 M e T 4
ZREOHT I TR AT OO DX, HfEiE
B X RS

. WM&

/\:ﬂ%%ﬁi372019——2021fﬁﬁﬁmié§?&%%, FK
HORI 2 TR 45 BT CREZRS 8 500 % BRI 45
G FEAT 7 IR T bR AETC AR B L
THEEE A A {5 FH 120194 F120204E 14 45 %4
P8 43 731 A 20204 F1 20214 5 1R 5 1 I 5
O ) O 55 2 G 1) 88 A0 I SRR A AT 1) B 7 Al
SN o A TR AL 20224F — F M S5 4R R R
2t

BE 2021 TR, AnEIFETE 7R 603.30
1276, i ERE 337.79 1270 (& /DB AL
78 19.70 1270) ¢ 2021 4, 2w SEIENL SN
363.38 1,70, AV LA 53.10 /47T

B 2022 F 3 AIE, AFRGIHE” LS
604.12 127, BT #H WA 335.34 1270 (F/0%L
JEHERZE 19.721270) 3 2022 FE 1—3 H, AF
SEILENL W 49.68 1270, FESE-2.73 12
TGo

1. ®FRE

2019—20214F- K, 28] F ALK T B,
KEAERFE AL, DI BRTERHIE
BAK; BRI IR R K, A —E ERE;
AN 8) Fe % PR LB AR

2019—2021 K, 2w G M 2l
e LR R P2 N .

%10 2019 -2022 4 3 A RAN8) K= T EMRIFIL

2019 £E#K 2020 4E#K ‘ 2021 fER 2022 43 AR SARAEY 2021 4K
& b, &% i b, &% i b &% g EEEK BLFRE
Zm) W) Zm) (%) ‘ 2w (%) z.75) (%) (%) K (%0
RBE = 174.07 28.66 | 159.69 27.09 | 159.98 26.52 142.88 23.65 -4.13 0.18
itk i 59.79 34.35 58.97 36.93 74.96 46.86 49.77 34.83 11.97 27.13
N S A 46.43 26.67 2.17 1.36 3.19 1.99 1.50 1.05 -73.78 46.71
SR SR 20.26 11.64 19.72 12.35 13.88 8.67 16.69 11.68 -17.24 -29.64
NASGRITRR ST 0.00 0.00 31.78 19.90 16.10 10.06 11.90 8.33 - -49.33
175 28.72 16.50 27.07 16.95 31.88 19.93 39.78 27.84 5.35 17.77
E| ¥l gus 43327 7134 | 429.79 7291 | 44333 73.48 461.23 76.35 1.15 3.15
IH 52 %7 326.16 75.28 | 313.37 7291 | 32352 72.98 329.44 71.43 0.4 3.24
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T 52.08 12.02 53.84 1253 59.06 13.32 63.46 13.76 6.49 9.69
B A 607.33 100.00 589.47 100.00 603.30 100.00 604.12 100.00 -0.33 2.35

E: L ERVASHTS FRDF S EIALETFEHF e bk, P RE. RKEE. kR, IR T A A5 6969 & A R 7 F 69 Bk

B K F AR e S Ah AR T AT ey bk, 2. 7 ATREBFEAEFL

HBRR: AWM HBE . REFARE

(1) Fzhr

2019—20214F K, w5 mBt &gk,
BOE 2021 4F %, A A BT B SR K
27.13%, FE RN F S R GRIE LG s b
MHAEEIE B 55 KR T FE BT 8 H AR ARAT AR 3K
93.18%. #Z 20214 )i, ) 52 PR IT I 55 4440
N5.1212.76, SZFREHIN6.82%, T BN LI

SEORAIE S B A RAE S A 1L 52 1R FLORAIE 455

20204E 3 FR ST N “ MUSCZE 4iE 7 B DL R
5 5 U B BRA T R S S e R A 5 B UCER
Wifhee” BHE, AMsEdE T, & AR E
H AT 2019— 20215, 3] NI EEHE R
WK TRk o A RE S TR, FE S T
35.54%, FEFRovw] SR CRGE L, DA
5 A R 9 =, SRR LA T B [ B ok 5%
P RIS 7 P . R 20214F R, A ] SRR 30
Rl Y AR T B£49.33%

2019—20214F K, A ] MUK 3K RRSE T B4,
FER A FNIR BRI B S #2021 )%,
O] SOOI SR AR BV R £23.10%, Ritit
PEIR K 1E%%6.4512. 7T, THEELGIN31.75%. H
FE KA 2 A 11 15 195.18%, T % 7 3k 19 42 1 7 A
M 7K 535.98%, KIS, A77E— & ISR o
2021 4F i MUK 2K AT B R B R (b
40.46%) , HH R R b bR i A\ O RECT 4
RS AR O LR EE L IR R RH R R AR (Y
SO R A2 A27.20%)

2019—20214F K, ARMFHRIEENIGEK . A
20214 )i, AFEBRBFVIEKLT.77%, EEHR
PR RIS RIE G K, 758 ARG I s, M
FIRRRE » 2 A AF DR EZ R AR (1552.99%)
TEF= i (1724.43%) FIPEAF RS i (522.58%) 14
B A E BT THR AR BT RN 1 A% Eu 450 2.84% .

(2) dERishr=

2019—2021 5K, 2w [l 2 B =ik 3l T .

B 2021 RS, A F][EE B EE BLAS R

(i 43.91%) H1j55 J2= 2504 (i 54.34%) 11,
N FIE G B OR R 49.59%,  JRHT R .
2019—2021 4K, ARILIE T - HraeigK.
F R R BB AAE G . #&
2021 fFJi, A F O T 3 i A AL
61.26%) FIRA AL (5 35.18%) Hhk.
A 2021 K, AFZRE~ G aTET
H N 4.09%, ZRR LB,

A 11 BE 2021 FJRaE) ZIRA L

(ffa: f2R)
HRIKE ”
i H o SRER
" LB RIS LIRS
B 512 I P A 5
RO vo7 | PRI R
WOk : SRR
5 e 1590 | SLE TR
4 24.67

TR A FRRE

hut

PR PR AR AR SR FFERT
F%33.60%, — 7711 FREHE 3K T B SR Wk S
HIE I BUE 2 E P S G K 5 —J5TH, AF]
X AT B 57 55 ARG K BT

BAE2022E3H R, ARG IFHE LT
.

2. FAREAH
(D Fra#ERE

2019 - 2021 K, 2 &) A £ ALK
g3k 2021 F2BAAFAFAE) Bk, BT
HAERBMAREMRK, REMZHKXIBRIA.

2019—2021 4FR, An|fraHE R RRELg
K, FEHESWK 8.23%., #E 2021 FFE, A
H] fiT & A3 337.79 1470, BAFEYIIE K 5.07%,
F B R AR BCRNE I I0AE R G RS TR A
A, AFEDE AN S H 44.91%08 /0 &
5.83%, ¥ A A AR 15 EL T 10.10%38 1 % 51.09%.
FABAR 2 T BB KR PR A 32 2 Rk g 2

“18 FLZ4/KJe MTNOOL” JEE[A] Fr £
A 2022 73 HJE, A FIFTA #F M & 335.34

www.lhratings.com

17

WoONE VNS



BSEETFHRIHEIRAE

China Lianhe Credit Rating Co.,Ltd.

ARSI BARE

258, B EER T 0.72%. Hh, HETRA
FTE RS S EE A 94.12%; (EATE ZE R T,
JEA BEARAFAURI AR 73 EAE 430 5 7.93%.
51.46%7F1 30.14%, /7] BT B ak 45 1 A2 e 1t

B o

(2) fifit

2019—2021 4 R, AN M5 AAHS: TE,
5 RELTAEEEBAA; 122022 F 3 A kL
B 5 HARA BT LA, o8 JE 2022 K —R
EFPEMARSA.

71 5% 45 A6 AR X 21l o
#.12 2019 -2021 £ K % 2022 %4 3 F £ 3) fifk 2 2H AR

2019 4ER 2020 4EK 2021 £ 2022 £ 3 AR ‘
S Ek & Nk | &8 | Kk &% kit
Uz78> (%) “z7e> (%) Uz7e> (%) (Yz78) (%)
HBh s 224.09 70.26 137.64 51.36 135.35 50.98 148.43 55.22 22.28 -1.66
S 76.01 33.92 23.46 17.04 29.96 2213 27.36 18.43 37.22 27.70
REA KR 47.70 21.29 39.75 28.88 41.49 30.66 40.77 27.47 -6.73 4.40
Eﬁmﬁrgﬂ% 34.01 15.18 19.04 13.83 12.11 8.94 27.58 1858 | -40.33 -36.40
' jﬁfgﬂfﬁﬁ 30.68 13.69 15.74 11.43 32.43 23.96 3421 23.05 2.81 106.06
LR 1458 94.87 29.74 130.34 48.64 130.17 49.02 120.35 44.78 17.14 -0.13
KK 23.75 25.04 43.89 33.68 46.32 35.58 47.87 39.77 39.65 5.53
AT 3491 36.80 58.37 44.78 62.29 47.85 50.46 41.92 3357 6.72
SRR | 318.96 100.00 267.98 100.00 265.52 100.00 268.78 | 100.00 -8.76 -0.92
E: ERTAD A A R B IA RSB T 0 b o, A, AATIRE. AT (B3t ) A —2 R B AERE) Rk 80 & WA 2 ah Ik

Fag by R A AT A 69 & rh RS S g Bk
BAERR: NE MRS RO TS
2019—2021 K, A F EIAE S T %,
F R E L E RS, A F I 55
TGS M. #E 2021 4EJ, AwHE
I K 27.70%, 325 2R pr a2 46 3
i 3K TR2IE 30 1270 IEEHE sl ARl
ik EEE K (5 86.08%) .
2019—2021 K, A ] ST B B0 T B
B 2021 R, A\ RAT IR BT K 4.40%,
F2 R NAT IR AR RIS I AT S, AT K S LA
1AEA (/5 83.41%) N
2019—2021 AR, A F) HARRAT K (H i)
FREL N %, #E 2021 I, A a HABRAT R (&
) BAEWI R 36.40%, 35 RELE AR A2
SRR T AR KR D B8
2019—2021 K, A#F—FNRHKHER
G, A 2021 FEE, AR —4EN
A ARSNGB RIHE K 106.06%, T2 &R
— 4 N B KA SORT R AST e 5 G I BT
2019—2021 R, An| KRR K.

B2 2021 FFIR, AFRKMIETIMKEESRAR
FA A R 380 o e, LRIE A5 ORI P A K 2
i 13.49%7F1 86.51%, 17 FH Ak b7 bbb 448
3.94 AN E 4 KOS ORI R X (A
3.3%~4.45%.
2019—2021 K, AR NAHRIFRREEE K,
FERMRAT AT #E 2021 K, ]
N F 95 TR NS AR BN 15.35 44T

%13 2019 - 2022 4 3 A Jk/o &) 1k 4B A6 A7 5L
(¥f3: 2T, %)

NG e O

R 2019 4F 20204F 2021 4F | 202243
= = R Ax
FHAE % 14554 | 66.12| 67.96 85.33
KHIf 55 81.50 | 128.38| 116.51 105.79
AR 227.03| 19450| 184.46 191.12
5l (= (=
FUMBS A0 | 6y 10| 3300| 3684 44.65
e
B R 5252 | 4546 4401 44.49
LIRS AL | 44.05| 37.69| 35.32 36.30
KM AL % | 22.03| 2854 2565 23.98
E: RS S RIS EAE SRS AENRRE, AEEANHE

o

PR R S M AR AT %R
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HEMS T, 2019—2021 4EK, A4
SR T, FHEETH 9.86%. B
2021 “FJiK, 2 A AxEB S B Y] T R 5.16%, &
BRLE ARG RS Horh, IS Y
36.84%, K15t 5% 15 63.16%. 23 ) B P 7 filfi 5
S5 55 AL L SR A 57 55 B AL L 2R 4y
BIBEY] N B 145 DN E s 2.37 ANE S S
2.89 NE S . A RS AR N, AT E
HYOEN . MRS L&, 2022 2G5
FUBLELK

K14 ME 2020 RS A HAHR

($45: 1)

KSR 29.96 - - | 29.96
gimﬁﬁg@ L 31.96 - ~ | 319
FAt RiAT R 3.05 - 0.10 3.15
KIAfER - | 3237 | 1395 | 46.32

REAS i - - | 6229 | 6229

K AR - 4.40 2.80 7.20
&t 6497 | 36.77 | 79.14 | 180.88

iE: B RAE IR A BT RS XA B AR, RES AR
BB FALT A0 A&, S EMASR M AL ok ZE
FAR IR 2N E) Rk

A 2022 4 3 HIK, AF %0 268.78
278, B EAEREK 1.23%, T8 R AN AT
H8 0BT, oAt A K R 3 ORI TR AR A
o AFIABEE A RAA K

HREMASITH, #RE 2022 4£ 3 A, A
255 191.12 1470, B AR K 3.61%. fit
BRI, RSSO 44.65%, KIS
55.35%, fEIAMSS L BT S, EER AT
ARAEEK (18.60 1470) SEMATEL, KBS Stk
JHAREE K, A7 — R F A /0 A5 55 T4
KRB, #E 2022 43 AJK, AnE7 AR
FA R A5 55 B AL L 28 B AR R 73 il $ v 0.48
ANE S A 0.98 NE AL KIS AL
A FFER TR 1.66 NE A, ARSI
M E B FE K

3. BAHe
2019—2020 $F, M E KRATLZ R ERFH,
28] F L B AF A B S B A P K, 2021

£, MEW® TAT, RRPJEMAEETH, 239
MARF, AF ELREBANTA K, B2HE
WA& LR ER KXY, A8 HBFREA R
AP T 2022 F—FEA)EBERFTR.

A FVEN SN BRI 53 B VE L4 S L
i

WA 2R 5T, 2019—2021 4E, AF #E

SRR %, A1) 2% FH 25338 19.31%..15.13%

Fl 14.65%, MFFEEFRE, HEAF~ReR %
AtEr, BAIE) 2 PR §E 1A 91 . 2021 4F, A aE]
] 9% FHLE 318 53.23 42,78, LA B9 FH R . 2021
SEN T 45 %% N 6.56 127G, [H] LE T F% 25.94%,
FERA B LG L7 Rk 0% A T B
BTk
AL H A T, 2019—2021 4, AF
RS Fr e K, FENEAHK 15.86%, T
BB AR EAZ B KA A S PR A s oAU
Frei K, FHEAHK 4.25%, HAbkas £ 2
S YR A ) FH 8 R RTIR IR 45 R 3 sh A 9 1)
BURFRRNBIy FEH K A 8 = A ) B BRI
BN B A Rl R 0R . 2021 4F, B AN 4.00
{275, % 2020 FEHK 353.73%, T RN
Refabn e L RIA, AnTHEsk.
B4 o3 BANGE N ZAH L
(#45: 1T, %)

400.00 40.00

350.00 35.00
300.00 30.00
250.00 25.00
200.00 20.00
150.00 15.00
100.00 10.00

50.00

0.00

20194
O AR
e L el A B IR W

FARIR: N8 M ARE, BT

B R FEbs 7T, 2019—20214F, A MEA
Wi 2 B I R I B S, 2021457
bl R S AL /NS Sv x| B N 3
B, BEAFEIRHE g SREITEAFME,
A A BRI R I —
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.15 2021 & A 4547 R Lt potg oL
(#45: 120 %)

A o
AT %ﬁ o
PR K YA IR A ] 264.59 478 | 2008 | 0.77
BT KA A H 72591 | 140.29 | 27.75 | 30.78
KR AR | 32464 | 7373 | 34.10 | 19.76
AT 363.38 | 53.10 | 26.89 | 12.38

P RIR: Wind. BRAFAZ I

2022 /- 1—3 H, A a] LI E ML YN 49.68
{¢.7G, [FIEL R 2.51%; FEE%80-2.73 1270, &
BRI w2 P 2 U R S IR
FERZIA, JKUR T R A R R L b, B n AR

R RN, 7 b A R BUEAE 7 10

4. JER

2019- 2021 %, ~E) 2 EFHRALAFE
BRN, BEFHAERRRYT; BEEHR
ERAFEFRE AT TR, £FK, 24
REF—RHRFEENE, FREIAERKE
B
£.16 23] 2019 - 2021 A 2022 4 1—3 A &N

A

($45: 124, %)
mA 2019 47 2020£|3‘ 20215 22F
LENE AN 291.15| 303.53| 315.90| 4858
ZENE NI T 208.96 | 216.24| 253.78| 5557
LEERIASWEISH 82.19| 87.28| 62.11| -6.99
B ERN T 12.77 5.52 7.37 0.78
BB I G 4544 | 2657 2613 11.90
BREI RS MBI -32.67| -21.05| -18.76| -11.12
LERIEIMIMERERSH | 4952| 6623 4336| -18.11
BRI AN 216.72| 133.81| 127.23| 3598
BB S A AN 307.08| 201.24| 156.73| 42.42
ERED RSB -90.36| -67.43| -2950| -6.43

MWL 80.75| 8170 81.90( 90.60
AR R BA T HE

MAETESHRE, 2019—2021 4, AFLZ
B Sh ISR H RS, H RIAEI R
HHK 4.16%F1 10.21%. A FLETESIER
AR A EKIRIEIIIN &, &8T5 34
It HE 2 T A S TR AR AR R A5 e R A R 4 S
o A 2019—2021 FF&E ISR R R

N AESZIER A KR BT, A F] 2021 4
ZENEENIN AR E K 17.36%, YELE
PEFRA L R T A RS RIS,
2R EREEHE TN, MEWN LRI
MRS HKFE, 2019—2021 4F, A
PGS TN KA 1 2 R, 455
FEBE G T 24.01%F1 24.17%. H:1 2019 4,
AFMEEFAFREBII4E 7.02 1278, SEHRE
TEBN LA AN IECK , RIS 2 =) LI 41 i
W EBRER TRAENERSE 7 ZAF . A
F] R B E PR A A T BR A | SRR AR H A A
AT 49%HI AL, FECYFR BRI AR
AR K, 2020—2021 4F, AR HEEIESIIL
SN HEATE, | EsIERH EE N
AL B RS . 25 B, 2019 FE ISR, AR
TG AN A R RFER AR, (HAURRRSE N R
2019—2021 4, AFRELIESIHIMERE
AN T, FIEE T 6.42%, HA IR
L3N R N N 2 = i) Y eala oY 2 et =R
AT DA R B RIS LT oK
MERIEEHRKE, 2019—2021 4, AF%E
G NI S B4 I YR R, 43 AR
YIE 4 T 23.38%F0 28.56%; Bl /A T 408 4%
e St, SEIRIMEEIHE, ~F RRF— € 1R
KA TIE, BV IR R
20224E1—3H, ARG E WG RIS K
BRGNS B R, A F BT
AE AL TT XSS5 1 22 R R B VA P 5], 5
IN—Z5 B R VR R S 4 FH52m, A ]
S ISR R P AUN-6.9914 7T

5. 124847

o8] 48 BB AR AT S . KA I2 4R AReR,
ZAERINABRABTT. BB, BE6EN
FRE, o8 R2 R AR,

MG e S fabn G, 2019—2021 4F5K,
A TR AR R, W) ARG, i
BTG RR S ST DR B AR BE (v R 5 I 4 A 5
S, AR 2021 FEE, AR BLERE
7155t 1.15 £, ORFEFREE v @& 2022 4
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3 HJE, eSS LT RERBRAKE, W4
BP0 R A 5% B PR R R A 5 o
MK A RE 146 bn A, 2019—2021 4,

17

ASIRES

EBITDA F| S5 5 22K, 435 55/EBITDA
WA T AH EBITDA XFIE K% A4 1
BHEMAE . BEE, AnKEGTRERE.

it e

7 ¥ AR

202243 A

MR (%) 77.68 116.02 118.20 96.27
R (%) 64.86 96.35 94.64 69.47
FIEA ZE A RRE s (9 36.68 63.41 45.89 471
e e MR (%) X . . -4,
ZEINEEHRS (D 0.56 132 0.91 -0.08
PR IE RS () 0.73 0.92 1.15 0.60
EBITDA (fZJ8) 107.74 110.04 93.84
4B SSIEBITDA (%) 211 1.77 1.97
sl Z =g T Rt i o 0.36 0.45 0.34 0.04
ﬁﬁ ZE ﬁﬁfﬂ% ({n) g . » -0.
EBITDA/FESZH (fiF) 8.47 11.07 11.93
ZEMEIFE (5 6.46 8.78 7.90 -3.83

i 1 @FALRETEHALAETER, THR; 2. 7 ATHELTL
FAL R NG M AR RS TSR

A 2022F3H K, AR CIRERYIER(E
BEE242.10127C, AR RS HUE N152.5214
JG, AT AR IREEY . AFER LT A
A, RE&HEMEEE.

B 20223 K, ArXAMELRE 115200
JiTt, BRxt vt Al L3 AR K e IR 5T
AFEPAELR . 2 F B 575K

B 20223 H R, AR JCE R RFAF
P E A

6. B A3 (FaE] ) Mo

T8 T EMRERA F a3 ERFKAR
BA T3 BAR, A3 HiHndEd, F2A
A RFKBAH LT ZAERER,

2019—2021 K, BEAE]T ™ LAEKB)HG
K, FEHE A % 2555%. # % 2021 FFE,
N BT A 610.04 127, H A S 7 265.88
.70 (15 43.58%) , AEiah i~ 344.16 14T (&
56.42%) « MHIRE , el FE R TT M B4

(1 22.49%) FIFHAB RS (7 73.28% ) 14 i

AR Bh B 77 BRI B (5 93.00%) .
BZ 2021 )i, BEA R 57 M B4 59.80 147t -

2019—2021 4K, BEAFIFTAE N G RFL:
WK, FEBHEEHK 41.33%. #E 2021 4K,

BEAT TG FE RN 190.91 1278, BHEYIEK
5.67%. fEFTAERN MY, KA 1348 1478 (&
7.06%) HAt A %5 T. 2 34.46 1270 i 18.05%) .
PEARNF 49.98 1270 (1h 26.18%) « KA ECFNE
84.02 12.7C (/5 44.01%) -

2019—20214F°K, BEAwEI A ahgK, 4
PIE A 1K9.80%., HE20214E K, BEA A i
SE249.1912. 70, Hrhiah i fi133.12127t (i
53.42%) , B BN 11151116.07127C ( 1546.58%) »
M B, i sh fufi B I R (b
16.53%) . HAtN AR (BiF)  (555.67%) Al
—HEN B EHER B R (523.71%) MR JE
T sl i 3 B K A K (H939.69% ) FIN A3
7% (1753.67%) tfl. HE 20214 K, BFAR %
PR N A40.85%, FLAEY] N FET.567N H 43
BAE 202140 K, BFA R 4B 45170.3912 0. H
o, A 4515 32.21%. KI5 H67.79%, LA
KGN BE20214F K, BEA R &5
AL E32.07%, BEAFfFE MG

2019—20214F, BEA | BN SR AN RS K,
EBIE A K64.91%, 20214, BFA A E L
N N9LE2{ 7T, FHEEEN24.051270. [FH,
BEA A # Bl 2 25.3914. 7T -
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2019—2021 4, BEARIAE G4
SR RS B B 7 AR I AU e A
FRaLi K BRI SR B sh
B . 2021 4, BEA R 2 8GN IS4 11.07
276, BB SHILERIEL 24.76 14T, FEVHE
B4 15 EN-1.66 147T .

+. SRR HF

NEBRBREAEBERARKRAEA LA
8, N EBTFZOTERRARAR L.

SRERRIL N EAFRAZEEHLARA
AR R E A A —, WAL IR, %
a4 A A 1 0245 SRR, 4 ] il SRl BN
P A O N N 3 (177 G

B 2021 F)i, SRR A R $EAE 34 12
JORRETHRLR, o 27 (2 IC N AR SR AR AR,
7 ALTC NN R T AR AR . BEAh, 2021 4F, A
A NGB AE A Je FL 5% o m1 LA R N 5 4 26.78
1270 B % 2021 FEJE, PR N B 4R %1 6.98 147G

+—. KEIHEIRRETE NI

AT BRATIE SN E) A S 5B h
AR, 28 BERALRNAEBITDAN L4756 %k
5B ERERS.

1. AH T 81 23820 8) IUA 1R 409 %k

O\ F A O S R AT B 10.0012. 7T,
a3 5 15 A 7] 2021 4F i K 3 5 4% R0 4 5 45T 45 (1)
8.58%H15.42%, i/ @ BLA 151 55 4 F R AN K o
L2021 4F JEc U 45 s Ay 3ty , A9 A 248 R AT
Jei, FEHAWR RAB MBI T, 2| 5= i
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