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2.30%, A AER 32 BT AR i — SEE IE R K

MEZ, GDP B KRB H TG R, BT
TH PO Z B 1) = B IRE) 7] .

2021 FE—ZESE, RESTFEITHRHEME,
FBUCR AR RRE TETME, R T MUk
RIEREUE A LG, HOARSS SEAAR L B s 2 N
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A 2 2017-2021 F—FFF E £ 225845

=] 2017 4 2018 55 2019 4 2020 4 Al

FESAAREESIE)
GDP (Jifz7t) 83.20 91.93 98.65 101.60 24.93
GDP 143 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
PR LD b TV R 5 (%) 6.60 6.20 5.70 2.80 2450 (6.80)
[ 5 P R R (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
2 2 i B B (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H I (%) 10.80 7.10 5.00 4.00 38.70
HECHEE (%) 18.70 12.90 170 -0.70 19.30
CPI H41E (%) 1.60 2.10 2.90 2.50 0.00
PPI 341E (%) 6.30 3.50 -0.30 -1.80 2.10
WA ILZE (%) 3.90 4.90 5.20 5.20 5.30
WEER AR SAMOSE (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFIHBBOIGE %) 7.40 6.20 3.80 -3.90 24.20
ASIHBEHISE (%) 7.70 8.70 8.10 2.80 6.20

ZE: 1.GDP &HsmAMt A, 2. ok, H o UAR FIHALIT; 3.GDP k. WRHERANT LAMANI & A KR RE, M
AL T fiigik, BER SRR AR R RRE SR A L SCERE; 4 SR RELGITF, 2017 FAIRMATALE,

2018 I 45 A WAL B K L, FAREA BRE
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W e ER I B, Sk A fir BT T 3 A
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N 206.02 JifZ.ot, HIRAZEN 0.85 JiflIt,
7] L 38K 63.05%. A Z 2020 4EJiE, 17376 ¥ fl
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8.46%. M EE—H i kAT, 2020 4, BAT
B AR A 3L S PR 4R 98 45 1.67 Ji4Zot, AL
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Bif% 18 K fLclit 8 K, WL TR AT A2 {3t 43 )
N 206 FK A 41 5,

fiFs i3 7, AR, 75 58 Fa 03 B Fl
& RO MR B SR 2 R, A5 T 3 AR I 1
I, BEARRI R KBS T B, A5 BT E By
th, =SRG2 EIEEE. 2017 4, 7R
FCBRATAT” BUR T, iR A Brii%,; 2018
SERRAERIOR, a2 m) BRI A AR ARV BB A
i L AL, M5 R s 2 R i A T % 4
7ok, [FIE BT SRR S BN L AWK
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FIZRIE S T Brady, B Aiat 2 0RRET42; 2020
5, B BRI, 2y E R DA K Bt
MEBERIE SR, TR 2 IR IRES), 5 H
WHRIRRE G Z P BT, e A fa 2k
BARERR, EAFHREL M EAE L. R Wind
guit, #E 2020 T, FFEREGN 114.30 il
JG, 5 2019 FFRIK 17.72%. 5157 K AT 5 TH
2020 FEE AL RAT B4 5.03 FT R, KATHI
ik 56.89 JifZot, [FILIGIK 25.90%. 2020 435
NSRS 5 M 44N 1282.19 Ffzoc. Hrf, Bl
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F AL 5y AT a 0K 241.09 Ji4Z 70, 1RIIEAE 5)
AL AN 893.97 JiALTT, [RMLAR{E 147.13 J31L

JG

AT 7, AR P B 2 ¢

THEE, 2020 AFEA TR T Rt R BN
437.53 Jif¢ot, [FHEIEK 50.56%. o, HHE
SR RAE 5 (28 5 40N 115.44 Ji4Z 76,
A L 3G 65.80%, 4 E Tim 14l 26.38%.

B 1 BRETHIEHARZTHFL ($45: & L) B2 fATHRFEFERE ($5: FLT. %)
16,000.00 20,000.00 140.00 35.00
14,000.00 1300040 120.00 30.00
1200000 16,000.00
o 14,000.00 100.00 25.00
10,000.00 12,000.00 0 oo

2,000.00 10,000.00
60.00 15.00
6,000.00 £.000.00
6,000.00 40.00 10.00
4000.00
’ RS SRR L, | SRS LR SR 4.000.00 5
200000 3 000,00 20.00 5.00
0.00 0.00 0.00 0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8 2016 01 2018 019 2020
PRAZR —— DG —— R — A —— R
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2 ERTATCMTRIH I T E.

(Pt g ST e B R G AdE 2 R R
B+ A HAEMRI RO $8 H RIS F AT
T R R R R AT, HEER SRR R
1728 S BEOAE, R B R R LU B, FRAIRAT AT
7, [ B B TR RLAR  BT = ARCE
“CLRRREEMERTS LR R R . 2019 4
6 H,iF & Bl NRBUFECG 450 T 1l
S22 5 B RHBURR AR A, RHEIAR 1 A
7H 22 H, BHEIRERAT LTS, HEE
ATk T —/ MR, 2020 46 H, 1F
WA b EIE 26T 2 E ik iy
AL RGN A HAR T e SR L), 57
WA AR R TTHIEE, W AR ik R R
R — 4 DA _E A b AT F AR 2R B AR B B

R BT, IR EIREEAR TS A IR
MAIER T PR T K, EHNEH
BREHK, BAKEZTHTHERERY R
BK; 2020 4, EHNE) G REEE K.
AR, UESR AT AR BRI K.
2016 —2020 4, UFFF 2wk T A BT P AR
FAEYK, 2019 4ELLRIGIRE R, BAIRE S 2
U BYES, 2018 4552 36 B By ks R R I T
SRR RS, UEZR AT A RO E R B
2019 41 2020 4F, ZHIpATIEFIRIGFERSE
PRI 2R REIA , UES5 A e GORIR e - M H AT
NIRRT, UESR A ANL S SR DL 4l 55 0T
AT S DL ENL S A3, BN IR
5y Z B AT R, RREER R IR .

A 3 GERAT LA

e 2016 £ 2017 £ 2018 4 2019 £ 2020 £
IEF AR R (50 129 131 131 133 139
WA (5O 124 120 106 120 127
BRIFH L (%) 96.12 91.60 80.92 90.23 91.37
BN (278) 3279.94 3113.28 2662.87 3604.83 4484.79
HHRNE (2ot 1234.45 1129.95 666.20 1230.95 1575.34
R (Jifeon) 5.79 6.14 6.26 7.26 8.90
e (2ot 1.64 1.85 1.89 2.02 2.31
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WEA (Fifeio) ] 1.47 |

1.58 | 1.57 | 1.62 l 1.82

BRI P EIES LR

2020 4, B AHE 2 B, RN
g, R G —RINMANETERBUR, Iz %
A GECEBRA WL, BRSSP IKE,
E T I AR RIS« 2020 4F, EZRAFAT
W GEFRE AT, B HTIE I3V V4 Hb S it DA
KBRS, WEEXN TR
AT MAE T o HRHEAIE I 2 R LR AL
P&, 2020 4 LUK IS K AIE S5 43 =] (1) 51 Bl i 150
sk, g T BT RAE, 2 AR A R AT
WEMAESSEED. MNESRIE,
2020 FEiFEH AT LEWGTRERE T, 55K
B NI SEIAS AR BE 3G s ML 55 2500 7 T, 42
@ HE BAT RN FER L, Sk
17k 55 (5 Ee g 2019 A FTEETH. #% 2020 4
J&§, 139 FKilZE A a8 =N 8.90 Ji1LIt,
2019 fFJEHE K 22.50%; 55 =N 2.31 Ji{LTt,
5 2019 FEEIG K 14.10%, FEAN 1.82 Jifs
JG, B 2019 K 12.35%. 2020 4F, 139 5
UEFR A 7] SEBUENVISON 4484.79 1270, SELIEF
H 1575.34 {470, J7 A HEIG K 24.41%
27.98%, NG A L RIERG K, Hodbfy 127 X
N T SEL R

2. A7

FARTHEAKER T TIEFNE T BE
AHIEaELE; 2020 FEAAFEREEZEE,
EREFAARIMH LS, BEHTFARATY
FaiESAT AR A R

2017 £ 7 H, RS KRBT AR GESF
AT INE D, ST R brSE ATk
SRR T AT TR, Bl FUER AT
VPRREAANTE A KPRy T N5 FEAN W 4,
TE RGBS ] P A et b, S ah s v (el )A 320k, {3
U A TS5 TR B SR AR T, HEhERA
H SR S ST R

2018 4E 4 H, FEARBATEZ RS
KA (T HTE S B LA ¥ 7= 4 B 45 145 5
B CBURRIFR (PR SR, FEARZES: T 1E

R AR FT RN L T R 2 BB ST, i
KFERE By R A R A5 (A], 2k e 55 4 i S )
M5 [EII, SR AR BR A — € BOT, (3RS
B e ABEBE T A IBRILACHT 2 R, W)
TGRSR, AR S KRR R —E
B A3 ]

2018 4% 11 H, iEM S KA CUEFF AR K
AT IS IE <X T RIVE & LA 5%
PR R TR WS> ETR 51 ) ZORIES 2
FAE R KRG P ML 45 X b A B3k itk AT
EH, FFARREE LIS TR RS .

2019 4F 7 1, iR kAT GIEFRA R
EHEE) K (ST SLta<iiE F7 2 7 B AU BERN
SE>H KIS IE Y, FE SN RIES A A )
S EHUE SR T WAL A R IR
ST T IME M AR A 8 P AR W P A L K3
o I P U — SOV S5 THEEAT G FE RHIE 57 2 7]
IR B R ER, B A SE M AR AR ST
FF, WA TIESRA FAT R K e 2 1E )
EH .

2019 4 10 H, uEla kA B AR EKR
oE 77 B IR IA SR B 2 55 BT = AR
TR S . 2020 4E 1 A, iEM e kAT
CUFFR A &) RS Sl TR AR T AR IED, $8 AR
b 5% R R A BE R BT AR . HEB) 2 ek
WS,

2020 7 2 H, (CRTEM< BT AFHIESR K
1T EHINES I PE ) R TAE <A BT A
AR RATE B AT IMES I Y58 ) 5 P RlA B
FAAT, N b A F PR AA SR, B AT )
MR 45 SEARZ BRIRE 11, B BT wl Lt
[ £ A TEE .

2020 4£ 3 A, #r CUEFRvEY B8, o
KT EAR T it ik i AR I 4 T HEAT
N AR A A W ) AT S, B bAR
il IE AT . 2020 2 6 A, (BDAR B R 2
FERAT B SR E B GlAT)) 20U Stk
Ay BRI 5 E A o

www.lhratings.com



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

s B Rk T AR RARE

2020 /5 7, (RTEBM<iEZ A FIR K fi
EHLRE > P8 ) BAT, IRBAR AT RATHOT,
WIS A AR RE, BHTIER AR BFA
K

2020 4F 7 H, RS RAT OTEM GIE
FANF N IMEIE) ke, HIREIT#E—
AR T T ), 5] 522 TR R, SR
Tabn A BTk, FILFH /NS5, (R R KR
FRMEE I AHAL, 2020 4E 8 H, IEMEk
i T ECHNESR AT REE R, Sk 98 FKilkF:
AFIH, 32 FEFEIFH LI, 25 ZFERTHR T
B, 39 iP5 2019 4FEHT. MITA 4G H ok
G, 2020 FEoRVPHERE LEG PR,
NS ET N A R 2019 R TG,
I T Bl PRtk Tt R
b Bl EE S,

2021 4 3 H, iEl e KA (O TE<iESs
AT RAVEBRES e ) KECEME, Bk
EF AR R AR E L, & YRR R AR %
JRELR, ¥ S UEZR15) FH a1 Ak U 2% B fit
HINE, BB EBiEHA AR ARMEAFE
[FIAH LR

3. L SHHH7

REEHNE R FLEMAB RIS, BT
BATL S FFEELS. FALGHEL
FHhE; 2020 FiEHNE) BAIKERF LA,
REGERZFRAFRS TR AENE KL
HFERHA.

gal g, BEM S AT L% & R EE
Fr o] EEFNE SN, I FRUESE A F
AW R B S 40 J1 B, RIS & 28Mb 254
GRIKTFBETIR, @SB S AR T
B, AHUSN & B R ER 2000 F. IR A&
AR BN B2 T 34T G R R . 2018 45,
AT TR AT I ER A iy DA A
RURM AR RS R KM, E S5 2 7] S AR SN
BT R, BE S UON & A 30%L I,
BATMA 2N SN R, 2019 4, 2%
L EIRE LGRS R, LEE AR
[ F8E B Wi 2 A AE A 55 D9 = I RS N
LLE A B R S8 S URON b BB E
2020 4F, SN G HEES 2 FE N EEA
BBl F, #4755 & B/ NE R, AEFRAT I RS
SRR e RN IR S T 3745 8 M 75 SR B8 D R
SeHETt, R B A WAL

B3 HKEEATLLSUALEHE

100%

0%

80%

0%

60%

50%

40%

30%

20%

10%

0%

20154 20164 20174
= BRI Sa, (B
= EFEEERLA

sFISHHA

20185 20194 20204
=R SRR R SR e LS A
=ESF R i (B S B
=Hit

E RS LR R 2020 FAATRIEALTKRE (SAAMMEES) ) Fob] &P 505,
2020 4 H b QFEEAEAME (ADAMAT S ). FLEEPRANF AN

T RIR: F EHEA e B 35

BulFRIEFNNEGLE, HZTTH

R HERRERNG G, BHRKGEIHK.
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AR, SEq RIS 42 AT, &40k %
TSNS IE 25 28 ] AU 38 DT ik S R T B [
B, UEFA R R &K ARSI S RS
(I HH K XoF A G s Ml s A 4 2ol 55 A
AR TR, ISR A TN A 4%
I BRI, Zal S5 B ARSI
A8 G\ 25 B S0 T e 2 G il i A8 SUEHRS
AR, EE 4 20 2 R AL AR L 1 AN R
PEFH 55T Ak KT S5 itk o 22 200 555 R
HE K.

NI 5T, A2 ks 5T RS
B R amAH O, BAECKIIMSIME. 2018 4,
B H 95 57 5y R I RR 4R LR A BB B BTl A
FLEMAE, RN RIE R, &
PR P SZEn, 2018 4F 131 FilF4: /A | 5L
DA B SESEAE S5k 5544 U 623.42 426, [FIEL
/> 24.06%. 2019 4F, i TUAA AR, B
S HEN, TS ETN KRG K . 2019
., 133 FAUFF A T L AR SESZIEF5 Ml 514U
NCE FEALFLEE)787.63 1478, [A] EL I K 26.34%.
2020 4F, WEEmgptat T o FEYUR Bk, T
PAEREE TR MBURIZ DB, T8 500 5 A
o, AR SR RKIER K, IESR A F] ST EE K
SEAUEFRY S5 IO (RS ALARL 5 1161.10 127T,
5] LK 47.42%.

EATESUNE TR T R TR ER G
AR H; REBATLFUESRRESRAE LS
AHE, BRL. FMELEBRNHABRALIK
FrAg AR IE A4 B3 F AT HORK H AT
L 5HREE.

H ATIESR 25 7 B F 78R AT Mk 45 DAAIE 5 R 4
SRIEN SN T Bl SRR 55 T ) i Bt
a1 H A ZAEAE, A bRl B 75 SRAS W I, 3t
T 3% Rl 58 R B AR K

WEF5 A A AT ML 55 WO\ 5 58 A T 3 i %
PR R A O, 2019 ELLCK, 25T IPO H
B A4k RIGIRIE L, $e MBI briErs, #%
FHERAT WS KRG K SR FIRL T I E
HECRIAGE )y 2020 FFHATI K E /1. 2020
TELLK, AR IPO A% XA St 22 %8 B B AR T,

2020 4F, K H % IPO %% 634 %, Hrf 605
FiB H A%, 4%k 95.43%, i T 2019 4
S 27T AL F B 247 FB I K B % 89.17%
B % . 2020 4, IPO K AT IR A1t 4699.63
1278, RATFE 396 K, 43 HllA LK 85.57%
F195.07%. 52 T Filt 0% B KR UF UK 52, 2020
SF, PR AR 8854.34 12.7T, [l EL 3G K 26.10%,
TR . BHEICTTH, 2020 F3H 229
FRMIEAFIRAE FAS AT BT ZH X, 218 K3k
RaEak, @ RR e, TSR S
2262.60 14,70 fiiZ#1idn 71, 2020 4F, R4
) B A CBE 1R 7 4% U A b K AT 2 ) £t 2
TR, 2020 4FAUEFFA & A4 % 5 5 75 440
10.05 Jifeot, [AILEIGK 32.09%. 2T iR
%, 2020 F, AATSEEER AT LSRN
672.11 1Z7t, [ALHEHEK 39.26%.

BT RRE, IEFHRA R BREHRAT %S
TER T B R N Te G Jm . — L8 KANE
NG E AT NSNS N 1Y S N
ERB B H FEA R ERMERRS, LT
2B T AT DL BRI R AT A TE , R
Pl S R R . 2020 4F, JRBUK S 4 4HE
AT TLIE SR A R T8 4N 52.83%; fiidF 2k
B S AHE A T TR SR A B T 0 A 43.94%.

TE 1 2 R UF R N IE 55 A 7 3047k 4545 K
B E R, MR R A 7 I IR S
N T RN AV F R T A% O 5E S s HE
FRIEENGE S & AP AU B TIN
BT, MRAFUEZR A RIS BE T, 347
W R R 5, AR BONIES: 2
A% 0T F TT.

AELEFIZOERELIZTFAE KL
RBF, ZLFHEFATHXRES, BER
R ) W

H B M 55 3 B RE A 2 245 R ] s U 2
FBEE, 2012 FFR QTR S ORISR A 7 #%
ey A7 A BOT BA R 53 R 3 - A\l RO
MIBK, B FF i H B S WAL G il 4% 5%
) Z A . 285 TR . 2018
T, AR T A ERIEEOR, HAR B CE RS T 2k,
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MV AR 8 H b ki . AE S A B HE SR I O
T, PEEHZR AR TR R T LT 4.00%, fid
PR R kR T B E LS R, (A 5ETTSH
DAEHIHZ); 2018 FfiFimHiY 43 Kidd)
FA, 82017 R 9 FOKMER N, LA EEA
1154.50 127G, Z 2017 L& Fi) 3.42 1%,
FHAFEURMSM L AR EZ . 2019 45, 7
W WAA e, ST e 54, T mae
BN KIEAK; BE&T IR AL 2018 F T
&, IR F BE R TURCRIRIG K [F]I,
2019 i B R HE S, TR
GRS . 2020 4F, MEEEMTIIREONE Bk, H
FHRAIE S ik 36.02%; fifi 35 T i3 4 ) [ 4

SFE, A FE B LY, i s A 2L

2019 4%, AT SEIESFHR R W E (A
HA85)) 1221.60 1270, [FH KRG K 52.65%,
FE R EN I FIRATE. 2020 SE7T —F ),
WEF AR TN (A RMEAS)) 1013.63
f¢.76, [FICEREARRE

IEHNE) KT BB, EHETEL
SRELRT A,

BT, WEZFA R B g BN S TER T
BFEEG TG E W T T I
BN MIAR. 2013 SERLK, IEM S
SRS A F nsENL S BHT, kR R EL
%, BT R EL SN H AT — 7
H A AR P S B R . 2018 45 4 H,
HEANRBAITEZ RGN LTS
AT 8 P48 B 25 (4 5 LD, Pt B A
A AL FE K, I BRI TE 20l 55, R IES R A F]
T EENE A S, 2018 4F 11 H, EM S KA
(1) CUEZR A ] KA B BL 55 3E <G T
Rz IR AR g aak= = | At N E =R =l Ut F (e =}
F1) BRI A R A7 RS T8 Bk 55 %)
WABREESTER, MFEREHILS TR
FEORNRLSEF= fho AR, IEFR A F B EL 5%
RIBEHNHIBEEL A REHE, @rREr
TV TP e 2t 15 A (= N e o S N P = T
R G« IBIE 7 BRI, IEFR A 7R
SRR R B . RS A F L S5 1A

E IR, 0 H I IR S5 A B InE RE

PEH TR, B RS A F T RE /1A 5
EHEE AW, TS A ERCAIESE
ANFINIEK: 5. #RE 2020 4E K, WA AR
PR TP SN 10.51 44T, K 2019 FFK
N BE 14.48%; 2020 4, iEFRA E P A
2513 299.60 12T, [F] LK 8.88%.

A RAEFNE) M2 A L 5K ik Bk,
12.3% £ b 58 16 4 & T 3 K Fe i3 A R
2020 FEEFRE AL 5 K ME K AT, &
ZFan e AR G R G, KR4k AL RE,

T AESRAE SR A 745 55 KR Sl B e
RFF R GE R — € DTk . fil % AL % E
2010 4F 3 H 31 HIFRLLK, el S#E E2
BELWMET, MEMERISRETHER
B AR o ARV IRAE 5y BT A AR TR,
BA 2020 FEAK, BhEERALSSRA 1.62 Jiflot, B
2019 AR K 58.84%, il BF fil 77 M. 25 MU A K
WK H A RS AT 4 o I S 45 7 T, 2018
FELUR RT3 T Bk S BUR AR BiE, IESR
IR S e & AT LI kY A 2 AN S )
UL XU s RIS, 6 Jo 40 T L [ DA %
£ N T 41z 0 BN, I AL 55 AR A BT 22 i -
BAE 2020 A, A=A B T E SR T E
I EN 5.42%, BAFEYI R 0.79 ANH 7 A
BEAR (Fs— KRR 2580, FED B
JRF BRI 80%[H) b1l A W REUINFRSE T[4,
5 A5 o 90 RS 4k S A A o AEL L A1 3R R ARARAT)
IRBER, RRMAR BRI BURHEE S O T
AT IE DL A« R RS ” . 2019 4F,
TEF3 2 =) SEIURE 4 UON 463.66 1276, [FIELK
Mg K 115.81%. 2020 R =2, FZA 7
FLEFUN 445.60 1276, FIHHEK 31.72%.

4. WHESE

R, MAERERARTHREH T,
EHATE F SRR, Fhrsib. KK
FxEFaE T, ERAIERATEFRE,

It 5 DAY 8 A R A0 (10 B A 2R 1) 8 ST DA
FBEA AL S T, 1 AL A 1l 24
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WEF AR T4 I E BN 3 . 2019 4 11 H, 1iF
2 A B HE S TGS R POE R A R, HE
FREFAT AR, 2020 45 7 A, EM 23R
BRI 25 BIESR 2 ) FHk 4 T o0 ) St
TSI B EF3 A 7 2 [ FHEIE R
REHRKMEETR. 2020 4£ 3 A, HEIES
FE RS T MUEZR A A BR A W] 100068 AL 1) 5F:
Wy, B RalE T S IR R AL 4 B, R
JAE 5 LA 58 B fE ZRUE 27 29.99% KA 11
;10 H, EBGESME SIS R A& IR F
NFRAZ A Z R ATE B — B ., ALY,
FRAE 6 H HEAIIES: 2 b ISUE R T PRIES 5 1)
N FF = A o BN, UEIR A w] B S TS
FEARRK RIS o« B AT LD R RS ™ 2,
T3 I BT e SklE 25 A F R E AT Mk A,
SRANE B SRR, SEELES Xk B R A .

AR, UEFR A R FLMERN 7815 BT AR, 2019 4F,
E NG LIS . HEARE SRS 2 SKAEH A 5L
P BT, 2020 AEBASK, AR SRR 98 R SR E
R EA T “Hi b, RRERR. PR
WEZR . EBGIESR HE& AR SRS L EcBl A
& BT, EARES. BikiEs . HEGES . EIT
WEHREES AT D AT IPO i S HIE Cid &/
Bt 2020 4, JLit 16 KBRS A A e U8 K
AT, e AR S8 25 R0 [ 45 UE 27 43 ) 36 R 55
%t 200.00 12 7CH1 150.00 127G, AR IES: 56 BT
5595 126.83 1470, WAGHBRIESR T, 17
Ml P Sk BRSO A BT NS o [X 3838 4 T T, 3543 UE
I3 8 FIAEEE I R e b 55 R A EE T T Y R
TR SRR S, BTG R R R A R T R
X e B A B R e A A 5%

2019 4F 10 H, iEM&EA, H 2020 4 4
H 1 Hilg, BUHIEZ ARSI E] . #E
2020 4 12 AR, " EHNHLAM IR RS A

ciik 8 K, HA WU i r & stk A | (B
WARITEBRESRARA T KRAESS ChED &
BT AT BREIES (FFED BRAF . BER
KiBIES (FED FRAFD, FI4 FKEs gt
JIE 2 3 3 AR I B A5 SR AT 4 A RJAIE 27 2 ]
GiRIFF A IR FEA A s 4 IEIESA R
TAL AT AR B P AR EIE S AR A A m ik
AR E R IE AT Bhab, IEM S AR
WG —IEH M A MES 2 KENSE, 1T
35St — P I . R IR E , BN 2R A
R SR RN P B IR A A X e A, IERAT L
XPAMF RO A iEgE A ml i G B KR E,
BE G UEFRAT I — P ik, ANRUE SR A J AR
s 01 TR R A 7 0 6 60 3 28 45 T PRI 450
e ] A 7 v T IR R, 0 5 A B HE N R
NE NSRS E A LS KR
—NEBERYL, AR TR AR

2019 4F 11 7, E M2 AR A ZTIE “Mi
REAIESR A 7] 7, TRl GUES5 2 7] OB B )
FBCEBUR I 645 53— I RIRIE S A 7 5340
SR, B SRR S RS A RIAEL 55 K
J& . RGBT FAFIR L. BEASE 7 LA SR F K
AT T R TR ARIERE A, Hg 5] 3
WE A 7 S22 AL A Ak &k g, EIIESS
AT TEGHE SR o

B8 AT () % AIE 357 8 = R 3 0T L4
HEFE A "T85 b BERIR A &1 . 4% 2020 4F
KUFFHFA T FTAEPGEEHET, 2020 4EH7 -+ KIE
I3\ SEBUENMIN AT 2994.25 1276, 1§ )
995.85 147G, AT iE I N AR ) Lk
N 66.76%H 63.21%. #ZE 2020 FJE,
BT+ KAE S5 5% = Mich 5.85 1276, 4
ATk B A1 65.70%. AT+ KIESRA 7] ikt
ZA kT EL YT 60%, AT MbAE T R .

A 4 ABE 2020 FHK/2020 T BIEKNE) M SE4E #45: fLA

5 W AH G B R E e FiE
1 HFIES 1858.83 10529.62 543.83 155.17
2 HEIES 1681.26 6940.73 382.20 120.37
3 ERE % 1462.38 7028.99 352.00 117.37
4 EZRIES 1323.12 7167.51 314.45 108.70
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5 FAMIES 1058.25 4997.27 242.78 95.04
6 I~ RIS 1022.74 4574.64 291.53 107.71
7 R TR R E 23 827.32 4537.33 205.53 79.57
8 Hh [ 4R 820.08 4457.30 237.49 73.12
9 E{FIES 809.24 3027.56 187.84 66.18
10 & AT 718.15 5216.20 236.60 72.62

=17 11581.37 58477.15 2994.25 995.85

FoFHRIR: Wind

5. A& HE %

37 R R E A0 8] & 16 4 R 2R,
E2EFEREZNARNE A R N7 & .

T 3 IR 2 UE 33 2 ) T I 1) e = 22 ) XU
FEALFEANHE RS 2 IR FNE 2 R o UEFR
N CR 2 0 ) 5 I B AR A A TR
W, 1 o 45 % PR A0 U 8 HH B FR A, T
AKEY . B AR BT IR, i I PR R
i 1 B8R EOR B %of o 4 T B R 428 i i 3 XU
HBAIUESR A FE B VaR . DVO1 25 XU 115 57
X T3 A4S FIR 2R 38 5 R o] BE T R B3 R EAT
e, I RA R FIRR 7 1 A L T
Rei AT VAL

IEHN 8] &G 6915 R R 285k B AR
KL EUBBRELSFHES ZHRE,

il B8 20k 45 145 FH RURG: 2 200 S % it
FEAR TR oA S I R B I 17 57 R AR I &
¥ A RIZ 58 A2 G AT it IR IR A HIE TRt
IR 05 P Jik i oy 2, HAS XU 4%
) 2 B R AT S A S 25
FEHATH . &P RN il e, AikER
7 L. RN S 710, UESR A ]
I R AT ANFNAZ G0 TS AT IS R HE
Sof {55 25 77 o R AT VT R 15 ST 4% W R A4 s i S
BRI H0ME XK . 2018 SELLR, fids
MmE L H A4, 2020 4535 7 [E £33 2048 i,
G A AR, EZR 2 = A4S XU N
Ko

THEK. FEAFATA. = AR
SEMY R I B B & 6% a7 A Rl R

UEF7 23 7] R B ARG 428 il 4 it 32 20 46 0K
A TSR ZRG . BA R SR, KT E

AN H LS PEIR DL #2188 L 55 BB L
L, FRAES BT b Al JYIRR 70 55 5 T A 73 Bk E
JEI s R3E B8 7™ B T AE AR AT 21300 455 T 14
VRSO, R — E BRI BLE K55
VA s B3 SR RV AR | [ A R Y
RO TBL MR A A RN BT & F Ko

BRI e 508 R EER. R
FRABFABAFEEREEWAX.

UEFR2v 7] 2 BB I 58 3 2 "R BN Y 4R HL
il BV S5 BR AR IR AR R M 3R A U s {3
PERES Rl R 2 L 58 8 B E RS T
e Ak SRS A hl R S RV AN DN E A
MVAT A5 B 1k AR AE S AR 2 40 5 5 in 5ol 554
ERER% ST DRAIESS T JBE  PERE AN XU B
Jit (R AT s IR R R I B A
PR AR R B B J) o E R AR |
RIPIEAFET, a5 HRESF T RHIES: A 7]
(KRS RE 7, JUH AR HR AT RS2 fE 52
H T ORI R

BRI AEF 0N E) &0y 2R
R,

F R F7 2 ] T P92 A6 e R X 2 22
S BRAE P T3 1T s 7 T [ 73 11 3 S VR A
WURFEMROR,  BUR 1 e X R T A o5
AT MR, NI A] BEXTIESR 2 =] Ak,
SLE AR 53— J7 R E R THIE
I3\ M BUR I U B IR SR A w48
EATN, AT Al AEAE L R — e 2 S KU

6. Rk

B HFEE, EHATLERE RPN
&, FEREIFNEFIAHEMSEARALTATY
8 7 VA BAE 8] SR T R A .
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2020 £ 7 H, JTRIUEFR K 14 2 EE T E
F VPG R4 T s b g™ ” ) MR S it
[ 3 3 B A I 5 R ] BRI 5 U W 2 AT 3
W HAAUR, AT TR, Tt M S
WRELE. RN, R B TAES AR 2021 4F
PRI« B SRR HE, (2 A
Tp g R R, $em Ll AR R E, $7d & Fhik
JRAFAT N, “ SRR TR 3 7« T T8 IR AT
BN 2021 AR — N TAEE i, R RO 2 il
A BARARRTERAT I TAEE A, X T
R A R AH 9 U SR 1R R A AT 75 DR IR

JEHNE) L SHRE K, EHAT L “I&
FhaE haR—F LR, ik, HEK
BB F N EHNE) SR TR, RIPRE A
FIERAEBRAITLIREL TS M.,

2019 FELASK, EFFAFNESGE B2 i
FAT A5 I R N K, VS5 B R T 947
B AT AR e G A AR GG R
/&, 2019 FLISKZ FKilF 5 A Al 4 F LB E
sk, R &N T S IS I RO — KA R
AR F] s W @R 25 E A A a4 i BT 3L < 1F
L R A T RS SRR R RTT
SR 5N R THEOUE . 50 H A 50
FHAUR R TR BE A A R, 2 5AEHR A G
4 R A RN, A BB fe
B 0w A B S5 A5 s P 2iE R L 1
PIE S5 o KALIESR A RITE T AL 7 AR & f
REJT S RRHRGE 457 T A A B e g /), 18
BT 55 ST 3R A9 5 R AR B g e R AT L 4R
RIS TE. BhAh, IEM ST 2019 SRR
BT “WURFHIES AR, T 2020 FFRRE
JihAG 2 A RAIE 272 W] S E I # 40 H 2020 47 DAkAT
WO EE O A, XA B RKAE
FAFINE NI HAL, SCEUR A E AN E SR
A, TMINRIESRAT Y “ o TE s 1Y J5 T .
2019 FHE R GIEZRAFRRBGEFERE) KHAC
BECR G5 S5 A 7 SEI 2 A ALl Ak
R, H/INIESR 2w THI G 56 4 5% By, &

IREE HR itz —, ARRH/IMESFA A
U B B T o

B BEEERRSH

1. AR

BAE2021F3H AR, A AN A SIS 5%
A$H23.4010 70, WRHEFINFE— KR,
J30.81%, A FI RSB NTEL T bRiE
i PN

2. DUHAEFE S )

NE A LB MEESLEETIEANE, £
HREHARAEARGER S, 22V 5HL
i LK, A S AR LN e
B STE, LFR, XARFTREBGN
A Fo S AR

AFMERNEEMLEE R ETEE AR, il
DIRIE I8, &IOS 4, [FE AR S8
A T e RS 4 R TR Ak
S5, TERCT Z ol RKIER R . A
202143 A K, AFILBAII6K XIME L3 A F]
1025 UEFENV, A T4 E28ME . BRI .
HETIe8 A KT, a7 EEE NS
GERIEHIX, b 55 I Fed it 1 78 /2 i) %% 1 5%
P ORRE, JF B RIE & AR A ENEER LTS, 1
R PEDI N U B e, XIS B .

AR, A AT R R A% 7 SR o ), 4
P2 PRl AR S, B ERE R
B, R RRE 1 ABCR AR L
CRE SRR ML S5 R KT, 20204 A2
el 25 R0 25 WO [R) b 347 S B A A i i 3
K, R BT AR 5 AR BHARAT WL 5 R D K e, Bl
FUEHFTHRATIE IR, A FREE 7RGk
% 354 717, 2018 — 202045, /A F] 3 RF 45 R 4
AIABEBBBY . ARALFARALL, PFRER
APHRTE, FFORFFERUF K.

A5 na 2 gHL (45 &)

11 Al b2 B AR R ), R BT ik ZOIG || 205 (P2
VAN 33 31 31
www.lhratings.com 15



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

52 B Ak A1 A IR RIRE

BN 18 26 27

NS 2 N2 PN 29 29 28
B g e EL AU 30 31 30
BRBATI SN 40 38 51
AN E I ON 24 26 30
WEFF LN 22 19 18

E: 2018 - 2019 AL HEL ehIEANE) S 98 R, 2020 H AL 3
AR AN E) R 102 R
FoAh R LD RTE SR F] B LIS WL, RO A5 558

3. ARER
B EEAAER TERERRE, A8
FAE) ERFERELE.

NEEHRKFEEE, 1964FE 14, it
SEOL WAL, @RI, IRYINESR 2 5
P es T Jm B 2 S R e R A & A, LRIE
FREGNHE L RHFZBORE MR R 2R R,
HMERAT KRR K. BE 1%
AR R SR ELTFH BT A=E
TR WERERSCER R AT KA
AT &S RS 0 AT S
BUR SRR bR BUEA R E K, &
Fid, ZRIERC RS, R G E BB AT R
Aw] (BURFRR “HREREER") HE,

N RIS TR S, 19684 HY
A, wtsE oy, Wt TUE, @i, A
VEAM 2T, Ff R B AL T A ISR
B RS RARRRA, HHREH T )E
B, SR ENRBUFREERZR AH
TEE N, EMEIEL 2RI 2K, HHREE
REER 2, TR LS s R R,
WA RFESTBNBTE . BAERIGERARITTER
IR B AVt e LN R P = S LSNPS e
By RERNT ISR A7 PR 71 55 5
RACIEZFABR TR~ 7 55 5 ZRABIESR Y
AR A RIS BLEE. H 55 REEE. B
FEARIRIFERK, B3 WREHIL, RiERE
HHEK, RTEEESH.

BAE20204E K, o~ F G IF AR T

3351 N NHEIRERE , AR 22 4 1158.58%,

2% 07 5 E029.39%. ML MR E, ME
SRS N L 5 EE58.64%, HEEARATILS N R
b7 H85.49% . MWFER A RE, 255 LA A

6.86%, 26~35% /5 t47.45%, 36~45% 5 Lt
60.56%.

4. A Z ALK

RS A m AL o BN BT A R AME
MEEBHRYE (& —taEHRW:
91220000664275090B), #420214-6H21H,
AT TEAR G515 A 5T R RIS R BE 4
KO

RYE A " AL AT T RAT i 55 R 5t T
B A BEMLS, Ar o HsuEZd s, B
295 R AF

BE20209F K, AR IHRBRATRASHUE
483.00127t, Horb s AR5 4/ 212.8812. 7T,
HRAF IR AG A 270.1212 78, RN A FHE AR
FWR EHAR, B KR R E .

7~ BESH

1. RALIELEM

NI BRTRAZE. LU LER
H, ReBHLLSFRER.

O\ F) AR R FH SCVE R AR F 1 ST A )
K, OEBIRAKRS., EHe, hfa, &8
FHE A3 B RH BT A BRGS0 w6 B A A
Mg fENLEI, FEfleE T (AR TR, “ =27 W
SR S (42 2 AR RN ) S5 c 500 & 1) B2
ST VRO TR S B XU B P 36
PR R TR, AnRIEA SEEERUR
(AR FERE) RATIEFNFHAIAE TR K2
I AR K2, ER TR % 2 ) K S T
HITER Z 5 RNERBL

AFERS, AR R 9T ArHER
I3 EH YL, HhMr#EHLY ., EHe
BHEHFAKIAN, HREFK2A, HEFSU2KE
R ROR AR, S BRI R SR
FZE oy 328 SHINE i 2 L HUER R FIR
B2 fos, FFEHNT 7 & LT 1R R TR
N o &L 122 D12 il R 2B R A %, Herh
RALE5HME 2. HitZ A HM T E R
EHSEN. 2020529, A F]AMHE FH AR K
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o EibaiE s, AR E L ER R
AR 82 A5 20209212, A Al I i 4R K2
B UCE, CRRRAR R FIRS, HOE B TR N
AN FHATES.

N AT BN, AnHSHIA
R, R TAERE RN, S
FKIN, Bl FERurs~ . WEm
AT HARE i 34 o W AT i Je i, i T DUEAT
WEHESPBRARRKE0TT, AR LA
HHE, DR MEREEAN R BTN
LG IPEAT IR, 43P A R R AR AR
ais A A MO H 2 ] 1 A 7 e R
AT HE I P AR A AR
W% .

AT EEE R R RS W55 R

ERLE M T U AR AR E R
IR B AFEMEEERAER, GHTARZ
EEHRBAJSR R A .

2. B IKF

NEABITBAZENALETEREZ, A
BEBREBKIRZENTRE—FT T E.

A FEIRRYE (Al Py EB ) B AT ) A
IR SIBCESR 51 ) FIARELR, E4A S
KRBT REIEEA b, ASBresE 2 w] s
il PREEA A RREL I R R o o m E H i i A
b A AR R RE , B ST AR A A 2K
St A A o X EE A L S ST N
EEEHAT IR . 2EERFHLGFAFN
) H R 12 AT

A FE N B AR m A R A E B
PRI BTG RE 7, A HEIRIE A R &8 &
FIEER. B A WS SAH A Bk
TERE, PREAE MR, AR Sk R
RS o A FV N T EHZE ] W ST
A B 1 B Jm SR RE A% T VLIRS s J5
5 R0 1 20 B4 P R 2 SRR o ] TR
G AHEL WM. MO B JE RS sR AL P R
il I, ANWT 52 3 AR RIALE, AT T AR
A% B HIA R o A AR IR AH S5 A

WE RN, LKA SR RENTRE, RIH
AP it 2L 2R SIS it P 28 R AR

O\ T RE A R U ST A TS R A
Iy W o A FIFERZ BB A 5T AR &3] &
Iy XA G B TE S FEAL H 1E KA RN T
AR TAE AR, AR IR DU 5 )
DL R FEAZ R 2, 0 T LUK A
SRMEZE IR R FEAZ T THER @ X 6
s ) ) PBE A S BAT I 00 BNV S5 3E BT
JESRB R TE, BT R A R I R B A A
PR AR S5, R B, e
WA R BRI P E R e
K E )z

A TR B LMKV A N N
HEH bR, AW GRS SR T, AL TN
HPEHIEN B L RN GRS SRR
il 5 R AL, R T A F SRS
Ji o

WA Kb T B A 5 T, 201845512 H , A
] RV ETR] T ARAT AT IR 2578 Ml A b 52 SR AT
BB AR XSS, B K 5 B AN
N AT @A A0S AT AR UL ST R it . B
20194, ORISR O e EE . 20194F
20204F, A FIAAFAEMGUE S 25 A T Dl o AR HE 2
H] F20214E5 H29 H B I A Fl A, HIEESR
W EHEE RS WARREREAREN “1800
BOLHIZAEEHN, KRADBITE S RITNE
1715 B e LA R T A =) R T 2R R,
HEAREHEH, AR CHENELTIE,

2018—20204F, A F K7 ME VPR
3 RINBAEBBBY . ARARFIAAY, WiEE
AR AL T HUF KT, (HIRE A R A ]
WA T — D .

£, KESH

1. ZEHA

2018 - 20204, A &) BN 2L
TR AR E R LGFHAR RS, TIEXRT
BATRER YA, EFAZELFFAT LR
MBI, RIEF, REKELXEE, 282 TR
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RYXTHIEY 0, KRRBAFBGHEKE
BRI,

2018—20204F, ~w) BNV IG5, B
/RN B 20204F, A R SEILEN LIS N66.10
1276, R %17.06%; BN IE K T 1T
WFKF (424.41%), EFER T4 i
eSS E 2382 [ NN Y ONE
FooRR N FERT S . AR AR BT
N FRIABI A, 20204, i 6% SEELE LI
N21.992.7t (20194F ~44.0742.78), %75 4510.55
2.7t

2018—20204F, A wl{FHIHEFFEHE K, £
AWK 116.89%; 20204F, /] SEHLIGFE
14.67/2.7C, [FIELIEK40.65%, 15FHH % w1
AT KF (+27.98%), BEEIES HIATIS
[lB%, A& &R S5, .

MG R KT, A FVEDRN 3 BRI

TUERAE LN S BERZSWSS U SGES: 3 E
W5 (BRIt A RNES 4. 2018 —20204F,
AFHEREDNFBNBEEK, SERA
b AR 21K, 20204F, A FERL L)
S5 W\ 35 17 328 B8 075 AR FE I A T K 4
dE N LB SR THE 104N E 40 21 B IS
W NS /MR T B, PR S B P IE K, i
SEB AT S5 AR RREE T B IR H B LS5 St
FRELmbF, 20194F N A Rl B EZE IR
P, 20204 S BN [ B R e K:39.77%; 4%
AR SRR K, FHEEHK
21.18%, 1H HEN N EIREN; B
HOA S WNE FTiislh, 20194/ 7 9 =& Bk
% e RHUAS W35 R, RN TR] B K R 3 K
248.54%, 2020 \V. 5N EE T F444.03%, R
— B BRI — D R .

%6 nNaEEbE AN (215 12T, %)

i 2018 £ 2019 % 2020 4¢
&5 =4 &8/ ikt &% gLk

WERA NS 6.86 10.12 6.88 8.63 12.14 18.37
B G55 9.77 14.41 10.04 12.60 9.30 14.07
WEFR HENESS 8.11 11.96 11.68 14.66 16.33 24.70
BFERARATI 5% 1.93 2.85 2.13 2.67 2.84 4.29
B Y4 0.85 1.25 2.96 3.72 1.66 2.51

HAth 40.28 59.41 45.99 57.72 23.84 36.06

At 67.80 100.00 79.69 100.00 66.10 100.00

FAL R N R4, BETAHR

2. L4

(L) EHELN %

20184 VAk, ABEHF LRI F WAL
¥R, REERIEHR LS T HHHA T TS,
ERRE R L TATLR3KE,

AFZEN S FEAFEEME L 5T &S
HSS B k5% DL R ™ s Bl 55
2018—20204, A wJEFHE M5 N FREEIE
K, EHE A K 32.99%. 20204, FEE LT
I BOERE T, ARHEZFZE LS
I L34 76.46%

FERAIIEIF 2 20NV 55 JT 1, s W 4k 2Rk
A A AL A, G I v S X 0 R
A XV E SRR, @A SRS
MR5 =ik &R, 4 FEUERBHEIREE, 75 “Fle
8”7 APPSR IIAL X, % fR b d Fpt %
WS LTFHESGE P FRITE “Bf—70n
Al —EDE” ZRIRS AR R 14N RS
LH AN E R EE R ) 2 A
EEMTR., BE202193A K, A& 36
Foronals 10258, oA T A E284E .
A X EAETT 68N Ry, Ao 1 E
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BT RIEMIX, HARLET A W IE L

3THK, fEH M WM i R, XKL .

2018—20204F, 7wl AUH KSR F7 4L 5 il
FREEI K, R A KA1.40%, A5 55077
T D0 — B DA S S i 52 0 3« 20204, AR
BRI T A AR LLG BT TR, 4%
[l Eb /MBS K, A FAT P 7KF . 20214 — 2
B, o3 A (T34 4 2 R0 17 3 4 20 4545 20204
AN B, AT SE Rt — R

S e S T, A LAY E
RO T, AEINRT 2 &) 4 fil™ b B
JIEER R e 7 SR A AL A AE,
BE— B g AR &Rl 5, 5835 7 Rl ik
% 2018—20204F, 2 mlAEH G fb diol SN
FREEI K . 20204F, A AR S b= i 470
69.3812.7T, [FlELIEK:104.25%; Sl A4 4 fl
mYCAN0.5112.70, [F] 14K 255.18%.

£ 7 NERFEEFIEALSFLE (45 12T, %)

2018 4F 2019 4¢ 2020 4&

N2y
X5 TR X5 TR X5 Ltk LriE ]
B 11376.00 1.25 16618.00 1.30 24726.00 1.20
FH4 1982.00 1.93 1046.00 1.14 1224.00 0.90
%+ 253.00 0.80 282.00 0.70 1263.00 0.79
£t 13611.00 1.30 17946.00 1.31 27213.00 1.15
PR (%) 0.2769 0.2597 0.2753

kbR 28 74

(2) ERZHIS

20184k, NE AL EBTEE, B
BREFHFEEK, BRERITLIRE TRS
F. NEABRERFLSHEASRGIHRE, §F
st & BVFINBEAR T UARIF K.

A FE A Gl 5% 3 BUR R Rl 5%
22 Y 5% . 2018 —20204F, 28 w1 L 450k
NS5, A TS . 20204E, A RS S
W5 ND.3042 7, [FILL R P&7.40%, FE R
EGE LGN DSY NGO N R B SN S
BEAIGH, 2 F 202048 AR IE L S5 FLA 285
SEVIPET3.4240 43 15.5290.32%, 1)@ & K
o

Rl Rl ML 45 5 T, 2018 — 20204, /A &
WK T3 AR B, 58 2% ) b AR 3 A ) i % il
55, DL R 4 BT 7 oK, (A AN WA Ak i
R 25 RSB 0T, R P HERE IRl 55 K Je

BAE20209E K, A AR5 R %E1129.6912 7T,
BAFEYIK33.37%, KTV IR T P AR AT
H47458.84%; SARAEREA LR L] 9315.79%, #
Rl 55 0] IR R T 4%

BE & T3 15 ARG AT e g, A ) FRat
T o s S A 5 A, R A SR B P i i .
PEEE I H bR UE: IR 7 I H R
B, ERHA A REIUE W, RREAE R
H&5M% . BB 20204E K, AR LLEA R ESEN
filt 7 2 5 I S A 2R 52 2 b 55 R A5 D [
WIGH A 5 & 49127.6112. 70, BAFEH) N F428.80%,
SR H (18 29 TR 1% 451 9149.35%.

MRS T H 50K G, #ZE20219:3H K,
AFIEA AN IL10%, W RIREREI8
W, W REG A4S EG17.3802 0, AFERit
THHEIAE 1 #55.5314.7T, 1T Ehf5131.82%, 74T
Ja BRURIA OB R LR FF T -

k8 NaABARGLEHA (41 A L)

WH 2018 & 2019 & 2020 4
HAA % s e P 4 H 43081 46117 48752
HAZR fil % il 25 AR A0 70.48 97.24 129.69
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ik % s ) SN 5.90 6.23 7.54
SR A B S 5 1M 45 [ W 5 5 62.84 43.10 27.61
& iiNIZ S IS N 4.01 3.05 1.27

FoARIR: ANE) R, BROTIEEE

(3) kA BN
2018##%, OGRS B B RS PAFL
2 H AR K HALRARA BT T e; 25)43E

%‘\Elﬁ*”_lk%\x'rﬁ TR RRK, —AGFE—
KB RK; 20205 A AR TATH L 4 6oL,
THRBEE GBS

AFNESH A E WS EEH LEIEREE S
AF SRR R AR T, RIIES H
BNAFEBESE Wik ERE. —Rm
i%%ﬁﬂ“%ﬂi% HIG . & I A I LS DL R AT
AP AR BN SS o AN [ Wi A b 55 T4
7;2% 201947 H A w ¥k s [ e e as 4 4

B 7 WS 2t AR B K it 75 o 4 A A ] A5
ik%o 2018—20204F, ~w] HEN SN RREEE
K, ¥ HE A 1K 41.92%, 20204, A FHRIE T
BRI BEB RC B T ), SEILUESR BB S
KN16.331276, [FAIEE3EH:39.77%.

A 20209 K, ~n] HEN SR TR
{E280.6314.7C, HAFH]/INMIE T F#2.45%. MFLTT
SEMIRE, HERT A R B GTR E e,
SRR BEE T RISE, o igr st bt

YPGB B 7 K T A )50% .
20204 K, it B U MU AF AT I [47.06%; 2
Sl g ENER S AN R SRR 1B VNS S it
EHRI B AR K:40.14%, 5 Lh/ RS T .
HoA A% 5% 9 T B A (A (81 e 22 2 1 2
GV, 1R 20204 K I R FUNAL.4910.TT
I 2w R 5 o 4 =X el el 55 8 i 97
VRS, B E20204F K, A W] ot IR B 0 R
138.9642. 70, H 4 HAE P ORI S R VF
WA W5 57 1 B A4 31l 91,2012, 0. 7166.58
f.76; RVPFERMGFRRBTLITC G, FE
BFEE G FDAFR . BUR SR 655 . fE6iFF%
PP, A R BT AAARLE AR
DA S AAIAA+IE A3 -
20204F11H, A AEIFEE I “17997017 KA
W), BE20204E A, A FIRFA 1% 577K T AR A0
N0.681Z7C, THZIIE HE#0.491270, THELLEI
NT2.19%.
2018—20204F K, T BRA A CIAR 1 5%
KRFFEEIAC, A H B SAF SR AT A S
PEARRREE RIS, B R T AR ER .

A9 ) gEETLEREMEE AR (£ 2T, %)

5 2018 ££K 2019 ££K 2020 &R
H &M i bt &M i bt &M i bt
liEix 234.72 72.63 | 159.91 5559 | 148.61 52.96
Hg 29.54 9.14 21.03 7.31 20.06 7.15
T 22 /AL 19.37 5.99 29.16 10.14 28.55 10.17
BRI = 0.73 0.22 0.00 0.00 0.00 0.00
ra=anml 11.92 3.69 7.42 2.58 10.40 3.71
HoAth 26.89 8.32 70.16 24.39 73.00 26.01
it 32317 | 100.00 | 287.68 | 100.00 | 280.63 | 100.00
SR & Y AN X TAE A AN 25.15 18.30 13.71
B E AR i FE SR R AT A i R A 231.70 184.68 142.63
FA IR A RAE, BRATIE
(4) HHERATIS B sFMAE KX, B3R B HEHL

OB R HBAT LS5 F ) —#&, 2018414
k, BEBATLESBAFEHK, H 202045

RIF.

QN E BEGARAT W55 T BRIk B . o
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gt HIME WS B =055 S . AF]
FRARATI S FEBRERATE LA TTEL
BT, 2018 —20204F, A A ARSI
Frai i, FHE 1K 21.18%. 20204, A
BERARAT WU 2.8412 76, 7] L 36K 33.08%
JEA AR 55 7 TH , 20204F, /3 & A4S (45
W25 FRAEHT = BOREIE 2 A RAT A BT A =
RIEE AT, [R I N7 A X, Al 44
BT E AT, 0 7 % 8 XA AR AN
TRl T H (R % o 20204, 73 7] 5E AR A
WH4N, HAAmEgmEL, SEATFRITHHL
A, AIEEGIH AN, FHEZBH LA LIPOLT
H 58 %o
A\ 55 7T, 20204F, /7l fiids &
BT H B EL20195 080 TS, AR 4 [
b N F%43.43%. 2wl i3 s b 55 R4 LG
R FONRTHE, DLEARTFRAA+ R UL
1Z FHEERATE 7 I PN EEZ RS R
HA I EABS . £7 R 157 LRt 5 Ik 25

il 20204, A F] SERUigF F AR ITH 134, 1)
R T, SEPRAREES4.314 T TERU TR
SHEHIUE 1914, SEPRAES IS 254.0014 7T .

20204, A F)JGH = AR H Y Hh s I &0
Z i H A, AR L CREEMRGE” A
etk %%, REE T 5HMEL mimde & S5H R
AT, PRERCUE R PRI I TR, 288 00
HIGHEEGEART,  FEPR AR B 25 J HAh I 5%
Jai ie] MV 55 . 20204F, > ) 58 J FE I B WA 55 Tt i) 1
H264~, Hr Bl AFHmEmE A, HAR 5%
Josi 7] 11 H 254 - 20204, 3 7] 7E CUEZ5 A 4% ) 2020
Hh ] X AT AP TAE o sk < E X It
Vi) L £H 5% i) A TR AR

MIRAT I H 1 %K G, A 20219:3H K,
AFCHFZIEL T H L PO HLIA); fEH
TiH8A, HHIPOIIH3N . FEIEETH 14
FRLBEIUE 1D i A T H 34y L
SRS H 134, Hh fids A e I H 114 7
RilE T H 2

A 10 A BFARAT LS HI (B4 A ALL)

2018 £ 2019 4 2020 ¢ 2021 % 1—3 8
o HE &M BE &5 HE &5 BE &5
IPO 1 5.59 2 10.48 0 1 8.05
ekt FRLTT 2 10.48 1 6.17 3 52.98 1 10.00
K 0 0 1 0.44 1 1.89
it 3 16.07 3 16.65 4 53.42 1 19.94
fiigs AR A 15 80.82 14 96.00 13 54.31 3 6.20
B AR R 13 2 0 0
I 2 45 ot ] 10 11 26 0

VE: BRI A NG TR
Ttk G 4R, BRASFIE R

(5) B

20185 A%, MG ERAREEE LS54
R &) B i Ak SN IR K, H P 20195 N
Flreigiesi X, FREAMARZORENE;, £
HE EHA S & I B,

A F B P Y S B AT T A J AR IE AR
T E EH, 2018 —20204F, A& G~ HAl
SN BB K: o 20184, FE A HTATA X 24 4F
[ A S5 NI i T B K . 20194, Bl
AR B FEEEN S P AW, T2

CONE= TNITE L INESHUTE AN S e e Pl I BT
TR R RS T e g A G T i
BV SN [ B 4 K- 248.54% . 20204, /AT
PR L S5 S BN 1.6612 78, A EL R BE
44.03%, 7R UERIVC3FSE 3 2 e PR 55 FiA .
BE 20209 K, 2w 5E ) B B 55 B A
SEHIT F24.73%, o5 BE 7 B S5 AR bL B

eia )
H 20185 LIR, 24 7] B8 Bl 55 U K

BN B A 20205 K, 4 W) B B A A
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BRI T 17.80%, 7= i BT LUE [ B
T H2018F AR, 2 F4REE IR KR T L8 e B
/1, EahE MBS DRI . #AE20204E K,

T B B 241.9312 7T, BRI K
3.56%, i thidt—LHE T 4265.89%.

AL NS FFERLSHAL (5 LT, %)

- 2018 £ER 2019 £EK 2020 4K
A =>4 AR it AR it

£ 113.06 22.85 115.65 25.89 123.71 33.69
SE 7] 365.49 73.88 305.04 68.30 229.60 62.54
LI 16.15 3.26 25.95 5.81 13.85 3.77
FEhE 146.50 29.61 233.61 52.30 241.93 65.89
WeshE 348.20 70.39 213.03 47.70 125.23 34.11
&t 494.70 100.00 446.64 100.00 367.16 100.00

FoARIR: AN REE, BETAZHEE

HE2021F3H K, AFIRATH E)E L™
fn ANAELE R BT 3 A ek AT S s Al
T B SR B AR A R AR i
2, ¥WR2R g (1578 EIMTNO0LAIL5 L
PERD, EANRAETTL18MZTT, AT FREL
VFUA TP Ab L B R 5 2 P S5 A B it
I CAR VR R e T 7= i A 2 58 X i 4
S A HEAT 7 AR SRR ({5 0.94
1270 FIRIELESR P s E EL RN,
I O AR A T SR IAE, PR 20 5%
PR B AR B R A F AR
(VAP E N AP

(6) FAFNLS

20204, MREVEIR LFZRFH AKX
sb, G KT T ad] kR ILRET.

UNEIBEINE ) E T G RYNCIRL IS SN
PRI W, AFEREESWS.

FRAUERE A A T AR FASEE S T A,
BT 20104611 H, HEN S REH BA %4
X358 P AR AT IR T« A 2220204F K, ZRilE
RlER Y % A R SRR AR5 2H6.0014. 70 s AR LR
PRI ST R, SeaA28.0212. 75, X AN 4
26.6012.70. #ZE20205EK, AR UFRILE 55 7 A0
15.5642.7G, 1#¥57710.2312.7C. 20204F, ZRiFfh
T SZHUEN IR N0.20127C,  ¥FINE0.4142. 7T

HRAUE ML N A A AT T AR, BALT
201349, Hl I L ST R % 51 i

IR CTARR B 55 7 R B0l 55 . 20204F, ZRIUERT
IR BAL M5, AP “#%. &, 1B
55 A B 0 TAE VR, R H & SRR,
ARG 5 BRI T AT LA,
SEEL 2 BRAIL S H P M R RS A TR A
i, 5T FT A AR BN R A 1E,
Pem B BHBRe ), RN E PR . AR
20204F 5K, ZRUFRA M 85 4%30.0012 7T, SRR
VEAR11.2740.70; P2 AI13.47T40 0, 15 ¥
13.1812.70. 20204, AR ilF @ik SEELENL I AN0.70
1275, ¥#F)iE0.1012. 7T

O\ AL B 3 T m i BT R Bl
%% o R R AT T 19964F , S [H P BT A
28 v [EHIF IS S f ik E M I SR A |, #%22020
CE AR MR ARI SIS % AR5 25,0014 78, 2 A
J5£96.00%. 2017411, ihifg 0% iE U7 4 [ p
NP AR Lk R G R A 20204F ), i
Wt CAE 2 EVEE WA 13K EWE (3R A
7] 20204F, )i BT ACHEAL 5 §2920.9177 F
Rl EL3N2.72%; R 5 &42.217544 70,
eI n2.20%; TERATR A &40 KpE IR IEAZ
ALY, A2 20204F K , )i 07 5 5% 7~ 35.8844. 7T,
771842785 20204, SEELENILIN 21,991,
JG, 1F5H0.5512 70

AFES R T AR R RS (32020
CEAR MR A B SIS A8 3,331 7T, I H FE
J§57.60%) S ml iR 4 (BE 20204 K
TE AR I S AR N 2.2242. 06, s ElRERR

www.lhratings.com 22




BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

52 B Ak A1 A IR RIRE

18.90%) J fE L &ML 45 . 20204, AR %4
TR, SEEME66.291470; #AE
20204 K, FRELE PR A SRS A9, fEE
11503.5914.7C, B A ARIEK127.72%., iR

SARFEFIEE LS 24 R, BEAEINET742.05/2.7C;

BAE2020FE K, FLR4E 1331, e
4863.0714.7t, W AR K62.61%.

3. RAAK

OB RATBRH, BT B FA M LR
7, ReBAREFRARLRNE R,

20214, oy FHG 4R S BTNV S AR S ALK,
5% “THTEP K, BOAE L, HRE. A
O E g 10— AR R IR 557 7 Ak
5, M “ CAHR/INRARAT B W B B N R )
SRERISRR T, DR P R AR S R
£, TG A AR,

AR S FE R, RTHZ O TES ST
MM S ARIRE, KEFEA S R R &
PR IR AR, H S T B R R
AL B RS, MW SR, W e
B, REMDRAER T, s et g
AE 7T KEAT S IRBCRE 17k, FTiEm
APARRFa, AR AT s R SRR G
B BRSPS SR AN s T R 2 ootk, &R
FICCMLES, ZDmeH s ol S0 AL,
REFFEAL AN, T L S s 93P L %
WG ) E BB LA, sEE P R R, RREE
Ak i R, AFRE IR RRHE N, 4
T R AL AR AL RO e 4 i A1 T 3 AT
J&, RFEFEERET .

I\ K ETR S

A8 3 5T B B RS E LR AR
7, BB IHARESALSHGLE.

TS BRI T T, 2wl % R Gk
Zr oy ml T NS BRI ESR, it H S
Wiz E R, @ 7IUANEH. =ERZi 4
T AR BRAL AU, JFHARA T I e 4
KU I M R TT . U B TR: #F
RIZE, UAEESREFRS TR

Lz, a¥ZZEm, UHlEERPAEN TR
MR EBEE R, SO RERR . ITIHE
TR 55 SR RN A s R B
FRHARE BRI V2, LA DT 4 i XU 2R 1Y
DR BRLE S AR DT XU B ) A e 2
i SASTiAN T XSS B B s B . 15T
PR IR B B R IE S5 AR 6 545 B B R
HRE B BOREEE; Bk 5Lz, Ak
SRR TT N M55 HB T A R US4 il )
(RN FARI T, —JERTZEdE: 5
PR AR B SR RE A T ARG A% B 11 1]
SLEMG R TR =B 2, ST, 3
T HFERREEEE. %5 TAE.

FERSFAUTT T, A F ST (A FIIRBUE
B A (A RIHRHT 145 70 G AR
FDo A FEIRBUEL R R R MBI =2 B R =
FHH WFD) AL G E R %55 3
A7 AR s A% AL Y LR 3 B 4 U 55 BEASL
W= B N BRI 55 8 B SE AW
EAUEHAR R 5E3, B LA 7 XA
BT, FFE o Fk 55 R AT X 2
e

W i R e E

N REURR A IR SR, FEERR R
A LA B H R PRS2 w] AR T X
ro WM ISR TTSH I, S . AW
MVEI B R SFmAE, R 2 et i B~ B B 2R
W, AT AR SE LS B E LS PR
B, AW RS IREUA 2R, LAE 8T )
PTG B B AR s SR VaR XY
SR T S AT AL, 8 R
VRN B A e AL TRl XRSx b T A
AEAT NS, FEARA = T T XU i
IDEY= i

12 AR Fe% 2

o) LA ERAE PP SO A, BN
B, REEHE, BARE. FERXRTE. X
6 PR AT s 7 i A8 7 i A7 PR 2L
KHEAIMEAR . A5 R AR 2 XU <5
THEER R RAVRIAE . 0SB
fby BRAUVE L, HRA i 2R 45 T Bl 5 HTX
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R RGBT 55 1S AR, A w]E
HEASIARIR A G T, WA 5 % F 9T BRER
RAGE B AR T AR G AT
BORIFES TE ANV . G
FAZZ 5y Ml 55 (104 FH R, A )l ek 1) e 5 7™
RIS e, (S 4205, BT, HY
Wb B S 2 AS AT Z 558 e 1A RS 3k 47
P, FH AR L TR 1 N AR
& BAGhRUE; B4 B RYE I K Af H
R PREE . BRI bR A7
EHZ AT THIE, K. #Efik
F, AR LI L IR A [F 2 e 3T ] P
%,

B MR e 22

AT AR R B 1 5
FE L Ul XU PR B2 T A I B PR AT SR
5 A=A R & AT i %5 E P,
WIS AR . AT IRE AR WS BUERIE . R
WG IR JF R AU L5 B T 4,
Her BRI 2530 1T 1R % 4 75 oKk S B A5t
%, MIfTaE— D i A 7 B 16 5 G i sh PR KRS
IRE T 23] v 08 4 A0 m] 3l F i sl i 58 e
RETE T AR — BEI TR XA 0 4 7R oKk, 25 0L
MEFBARIIAE T2 A RAS o TN PEIRbR T 10,
2018—2020 K, JahEIBIRRFEL LT I
R (=120%), FHorb 2020 ER A\ sl 5
R FAER TR 98.43 NE S, RAFMLHR
TSN B FUL I SN BT8R

B4 NE) RS HIATH L

: 235.85
200 177.51
150.37
150 -— —— -3
- 155.99 o in
100 14 137.42
50
0
20184 R 20194 R 20204 K
= it 2h P B - T

FoAbRR: AN RGKERK, RETEHE

BRERSEHE
AEEHGIRN . RARE . BT, b5

WRESE Dy, I IR L AU
G AENLR], TERCE BRI A I =
Fe T g A THl R VR VA N i b o e 15 T
B, X2 ) M 55 P11 PR RS BEAT 4 T VR ) AT
PP, BLIEBITE 00 KU AT KU 7 8
LA HABR IR S SR A AR bR
SRR EF M H I, =R 588 AL
i, ELHA NSRS BRERE I4E T Uik
e L LR AL EAERE s i B AT NE . &
MBI AT SRS, A RN ss X
N GUTELE RS A% DR ARARERE 1T 6
B, OMRAE T IREL AR S MR A K
[, aMeFARGERARGNE R, BH G
TS AR, TR L EHUALBENL AN
FE, A RIESS . [EEARS. SFERESR
BNV ST, HE VIS R RS AT TS
I I S GRS AN B R SE A LA BEATL AR A
Rtk

L M5

1. M4t

A\ 2018 — 20204 W 45 5 8 v v 2 11O
FHE P CRERYE A1) B9 H B bRk AR B
BILH R 20214F —FE W SRR R 4w
it WA IFTEHRA, 20194 A120204FE A &) &
LN — A A R R AR . e
TGRSR A, A\ H20194E1H LHEHAT
W BUER T-201 74 B 1T 1 (4Rlk 2 THHE I 25 225
—— &R T BRI AT I Al T A
SUHHEN, K A e E T E AR T Y
L el A R e K = ot g I E S o
2R ESRELZGWEME . FAUL
Tt HARGOR B A A A 2 T AR SR H .
AF H2020 1 LHEHATH N AET, AR
HEMIELE , A RO B AT B MR e B &
[ (1) 2 5 0 50 ] 52 20204F 4E 4] BE AR5 DA S,
T 55 R HABAR G I H &80, L 5 RA
TEREE BT, RS A 7 % k&R
H R 3 e KR . 27 b, 50 45 B0 vl btk
L5y o8
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B 20209 K, |l A I BT . %1686.8614
TG, HHE P B &Fa137.3610 70 At
512.734¢.76, FH A AHE SESLIE S #K158.7214 7T
JrE#E M a (DB AR ) 174131070, H
WA T BEA R T E # AL 35166.6914. 70 ; BEA F]
4215 % A5148.3742. 70 - 20204F, A F) 2Bl E
SIN66.1012.7t, FiiE A 18.07427T, HF)
TE14.674070, HARETREA 7 A #5F)
1H13.331270; A EH AN MR E TN
23.181¢.70, B4 KIN &SN Y1538 In#i-2.4614
TCo

2. FekREAINE

20184 XAk, 28] R AR B BUR S 1N Reg K,
AR AR E TR, A REH BT TR,

BATIE KPR GSHRBLE, X
ELAHHEEEA.

2018—2020 K, 2~ & Ffot i A3 5 I,
WK, FHEEIK 2.40%. #E 2020 4
K, ANFUFREL 512.73 1278, BAFEY) T %
1.53%. 2018 —2020 £, A HA ffita i/
e R, #2020 £K, AFHAE AL
351.38 14T, W) NI 6.70%. #i% 2020 F
A, AT B U5 U ELE A 68.53%,
G HEEYI AT . ARAEE A AEAN
RELEILIESFK: AA 6 E 232 4
RIEE 7 3K LA « A 3 R R oA 47
TR, 2020 45K, _FIRFRHE -5 b E A L
) 33.18%. 16.20%. 9.06%7% 35.20%.

E 12 NE RARKAL (#4514, %)

HH 2018 £ER 2019 £E5K 2020 £E5K
st 488.96 520.68 512.73
HE R 376.41 376.61 351.38
Horr: 32 (8]0 < Rl 2% 77 3K 145.39 109.78 116.60
NAT i 2 101.06 85.72 56.93
LA 66 SR i 45.45 50.93 31.82
HoAth 571453 74.69 93.60 123.69
FEH AR 112.55 144.07 161.35
Hop: B SESZIESFK 105.57 134.46 158.72
e 361.90 360.44 331.31
Hop. FAG5% 210.84 204.73 184.38
K55 151.06 155.72 146.93
H A 7 i fi s 70.25 69.99 66.86
R A 29.89 41.87 42.22
5 5 5 38.37 46.61 44,71

iE: EAb AR T 09 R BB B B R NS BT S A K R St

FoRIR: A3 M ERAARERE, RETEEHE

2018—2020 A, A F)SEH R 4 il 55 7=
BN T, FIEA T 10.45%. % 2020
ER, A F)SEH Bl 4 b E 7 5K 116.60 147G,
BUFPIEK 6.21%. A S H B 4 R B r= K
FE i AR S R 55 7= 4, 2020 4
KZN I RBN 85.76 1470, BAERIHE K
14.00%.

2018—2020 K, a] AT dF REARF4L

iR R A AL, RS

%, FIHE S T 24.94%. #% 2020 FK,
I8\ AT R 56.93 14 7T , AW T B 33.58%,

FER “15 AL LR =20 FEIE 2 5
fFHTEL.

2018—2020 AR, v Ak AR B 30t
WEuk. WA TR, TR A T 16.32%. #K
% 2020 4K , 2 ) A A Il 55 31.82 447
AN TP 37.52%, EERAT 2020 F£AKFF
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S AR BT 27 DA KR A RIS S UE B AR A AR
W BT B

] oA AT R IR R SR . 2018 —
2020 K, AR HALAGRESEK, FHEE
WK 28.68%. #ZE 2020 A, A HAh 51
123.69 1270, BHAFEYIIEK 32.15%, HrPRkZ
% 121.92 1278, 5t 98.57%. 2020 4, A3k
ANFERAT “20 ZRdb C1” A1 “20 4L C27, fi&
KR AT AT A g &

2018—2020 R, ARG E T
PR A 2020 R, ARG R
331.31 1475, BUFEH] T I% 8.08%, Ho K AT A
2553 50 5 bt 44.35%F1 55.65% . MATH K-k HE
2020 R, AW HA TR N 66.86%, K
FEHIN IS 313 /N 4 s AN
I RIN 42.22%F0 44.71%, 500 T M
EER.

M2 B AR ) 5 25 2 HABR &5 4 KR
2021 SEFIAMIFTSS L 72.66%, 5 LLEE, &
VRN T IR s M B I

2022 4 40.00 12.15
2023 4 50.00 15.19
&t 329.13 100.00

i ERGEHAR R B AL HATRIT, ROAEATALE, ¥ AR
AT S IAET—EK
TR A3 Rk

20185 Ak, NAFEEBEHLHEK, &
AEREESHI TR, NEXERERS, ¥
RS AT.

2018—2020 K, 2~ a] B r= MBS K,
SEXEAHK 2.93%. #E 2020 AR, AFHE
= RVAT 686.86 1470, BV 0.69%; HA
BEr 52551 1470, BAEHI R 2.34%, (ST
FERVAL 76.51%. A R AV LR R T
G Rl T AL SEONIR B ARl Rt P RN AL B T 4
PEPERIK, 2020 4, _RIAEMH &R AU
ENIN 26.07%. 18.87%. 4.67%#1 39.37%.

2018—2020 R, A FEMRBTRAN T =50
JE, RN, A 2020 K, AFMRBR
R PR N B 37.48%, 1 AREE A A
77 o A0 2 B M AN 2545 D 25 R I K,
A AL G M AR B P 2 BRI A K P . R

A 13 ARE 2020 A3 1 52 AR L5 A 2020 “EAK, AFMLFREI TS S R A L E R
e enl G |l ke (60 SREAEH) I 12,04 NF O A9 (B0 TR
2o 2913 R KT, BRI R
K14 NI FFHELE (45 AT, %)
TiH 2018 2R 2019 4EK 2020 4EK
B 648.34 682.18 686.86
Hp: imEs 115.70 186.75 179.08
il B 4 70.85 97.78 129.58
SENR SR B 68.04 44.80 32.05
T 5 G Rt 315.32 281.58 270.41
BRE®™ 535.78 538.11 525.51
EESR Tl T X 82.64 78.88 76.51
RS B = 97.84 144.21 90.16
PRI B P e B 19.03 31.36 19.32

i WA E FIE R F 0T oB ¥R G Rdz1847 58 A
FARIR: NG W SRk, BT EE
2018—2020 K, A F] B vt e shig K,
EWEGIK 24.41%. B ZE 2020 XK, A#] 1R
M %4 179.08 1476, BAFYI I 4.11%; HF
H A 18 %4 41.72 4270, AT T 1% 38.11%.

NS

BELURITHEACON T, 2020 2K N

179.04 1276, B ZE 2020 K, A#A| %4t
F) 52 BR % 77 2 A AR 5 3 4 1 — R XU T 4% 4
L PURATAEER (2.381270).
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2018—2020 K, 2~ m) il BF e FF A K,
W E AHK 35.24%. L ZE 2020 4K, /)l
H 854 129.58 1276, BUFAIIEK 32.53%, Bt
A F RO S FUL K, Rl 55 R e 2
WK, A 2020 ER, A EDO b BT BT H SR R
EH#ERS 0.40 147G, THEELEIY 0.31%; il il
FFHRIIT IR A i {4 415.58 17T

2018—2020 AR, A HE]FENIRE SR ™
FRE R, FIEE R 31.36%. #i % 2020 4
K, AFFENIRE &R ™ 32.05 147G, BUFEY)
NF% 28.45%, B A A FI RS PRI S AL 5%
FUBL, SENIRE SR o= 4E e 5 A NS
BA 2020 FEAK, A F S5 2 E] I R %0 9.66
1276, WBAFEWIHE 77.01%; S 5 4 =K [ 4
Zi 27.61 127G, BAFHIFFE 35.93%, A FEIXNT K
NIB SR T P TR EAE % 5.22 20, T1H4&
b 45y 16.30%. AR ZE 2020 FFA, 2 ) 22 5 417
3 0]l B e B IRR = B P F—NHAW,
IRV 2 SU AN 51.84 147G

2018—2020 K, AFIA G PEERTE =k
SRR FE, SRR AN 7.39%. 82 2020 F K,
ANTE Gy AR P 270.41 1470, BAER] TR
3.97%, HrPfidz b 51.39%, MEZE/EAL S L
10.35%, AZEHE4 L 7.42%, R RE LETE
THRIE AT U . #2020 4FK, AFIALS)
PEG R BT = TR 2 IRES S~ 171.24 {26, Atk
63.33%; FZ A T K E L 5 F g 1E
BEAZ Gy (A 5t LA S FH T o 40 i A TR D 22 5

DB

3. AR

2018 FAk, NI A ERBFLEIEK,
iR AR BAREWHT, FEGASHHZR
B AR REST; SRR H 35473948 F
BERE, TALMESF.

2018—2020 AR, A FIA FH A o FFLLIE
K, FEHEEMK 453%, #E 2020 FF£K, A
B TE Z AT 17413 1278, BAEYIGK
7.82%, FiEEE AN AT GEARTERR TR,
HAHJE TR AR A E G AT 166.69 147G,
T E ARSI 95.73%. A FITA E RS
T SR A L A AT — R Ve 2% DA K A
ABERER R, 2% 2020 FEK, FiREHE 259
AR T REA R BT E # AL 1) 14.04% .
34.47%. 14.52%711 31.22%. 2018—2020 4F, 4
F] AN 444 09 2.34 4275, 435 i B 44
HJE T BEA R FTE FH AL 77.66%. 23.24%7F1
17.55%.

KAEFebs 7T, 2018—2020 4K, ARG
VAR K. B 2020 4EK, AR
T4 % AR B 14 5 AR 2 T B AE A3 1 11.98%F1
15.02%, WAL Jyit— P ih5E. 2018—2020 4
K, AFARERR BTG TIANG:
TR RIKAR, SRR T R AR
e, TEART LT

& 15 &) Rie s FlRAFH LR ($45: 1T, %)

i H 2018 4ER 2019 &R 2020 XK R AR Bk Zi=pa
WU 5% 80.02 88.33 98.91 - -
bt & 1 B A 31.00 43.00 49.46
R A 111.02 131.33 148.37
R 142.54 146.19 157.10
K TR % A i 2% 2 Al 63.78 60.34 49.55 - -
SR 7 75 2 174.06 217.64 299.41 >100 >120
TEARKTAT 16.45 16.84 19.14 >8 >9.6
R A NG 77.89 89.84 94.44 >20 >24

FRERR: 28] FUFeds 4 4547 4 F R

4. BA4E

2018 Ak, 8 B LB ANKFHER K, F
HEMAERGEK, BAKFRARE, BKE

Al R, R, EFRTHFERIRRLGE
st ina) BAIKPFRRR K, RRBAFIS
BB,

www.lhratings.com

27



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

52 B Ak A1 A IR RIRE

2018—2020 4F, A ENIEHE IR, K
MECK: HBAEFSENK, FHEAHEK
116.89%. 2020 F, 2w]SLHLENLIRN 66.10 14
JG, [FLL R BE 17.10%; SE3LE RN 14.67 127G,
5] LE K 40.65%; SEILAIE AT 18.07 127G,

Al LG K 41.68%. FEE LT AT B RIE, 2
m) 220 55 A B e S5 AR SR W B
DNV EDNVHON 3270w e B L BT B2 5 Mk 5%
WNFEMARER , 2055 B FIZ IR, X 24 7] FE

TURRELIN o

B 5 A& &L Fe AR

iz, 90 250
7t 80 200
70
. 150
50 100
40 50
30
0
20
10 -50
-100
20185 20195 20205
Eolb i A &5 e 25| 47 S
EA R o AV A AT A - T Tl R

FAPRR: NG M HIRAE . AT, BROTEER

2018—2020 4, AFVENIH e S5,
BANE BLEEARFIEM I —5. 2020 4F, AF]
BV RAST Y 47.94 {250, [FILLT B 28.38%.
N FVENb AR 32 B Rk 45 R B 9 R At 2%
FRAKE G, 2020 4, k55 B HE RN 23.75 14
TG, B 2019 FFEFEAKE T HAhV 55 A 21.33

1276, TR BE 48.09%. 2> ) HAthlk 25 A
TR LI BT S S5 A 5 A, 52
BTSN S5 AR N B, 2w ESN AT
BHPT . 2020 5, 2w THR S SSIE 157
K 2521070, FIEARAEANK, FE R RS
SR 1o g AR i ) 5% < TR AR 12K o

& 16 wE) B IR (B2 2. %)

. 2018 £ 2019 £ 2020 ¢ 20214 1—3 A
&/ b &8/ b &8 i b &8 it
W45 B B B B 21.00 32.15 23.12 34.55 23.75 49.55 5.70 65.36
FRIBAE R 6.81 10.43 2.42 3.62 2.52 5.26 -0.07 -0.84
HoAllk 55 B 37.22 56.99 41.09 61.41 21.67 45,19 3.01 34.50
Bl 65.31 100.00 66.91 100.00 47.94 100.00 8.72 100.00

VE:

TR N MAIRE, BRE T EE

B R BALIR K A F ALK A5 BALI K A F AT~ BALR &

2018—2020 4, AFEML P R B ARA B
K, B ST 5 E IO B B R L
BTy T < S/ = | | i PSS E S R Y

AE A B W R A KT R R T S B
K&, EIEZ TR, A7 &K
FRELHE 5

A AT A BAFER (F5: %, &)

Bi=| 2018 4F 2019 & 2020 4F
Bk 2R & 30.97 29.01 35.93
N b 17.37 18.24 22.69
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BRI % 3.67 16.03 27.48
HA B i 2 0.62 1.94 2.76
R a3 1.91 6.50 8.74
BRI 2R A 59 26 /

TR A M GHRA, e T lE e

SRR AR, & AL KPR &,
BB STH%, (B R AT RO e B i A

PR, BRI E TR AR R BN 55 o

%18 R ZE 2020 £ KIEANE) AT LM S35 AR AR (45 %)

by | el G BREESRHE | BVEAER | BAReEdt | BARSAGRER
RMGFHFRAR AR AF] 7.42 2.31 34.31 20.45 69.89
LEPUIESS It A BR A F 9.26 3.54 45.48 30.21 62.22
KIS et IR A 7 8.53 3.13 31.36 37.83 65.33
ERFEAR AP IE 8.40 2.99 37.05 29.50 65.81
RALIES 8.74 2.76 35.93 55.39 66.86
FH R A FIRE . AT, TR
5. XA FR 1. KEA4E B Rk A R AT 8) A 1 5
28] A R AR R A0

HZ 2020 AR, AF|TXFAMELRIE DL

BZ 2020 FFAR, AR RYINESFZZE
5y BT IESE TR Y H SR R I R 4
it 1000 J3 7 H 5 AT 2020 4EAK G AL HE
10% LA b [ B R YR VAP 3 T

+\ REEHIRA SR RE N

ABBIRTFLATR N AR5 A 2RA
Fidgm, 28| A8RKIG 438455t ASRAE a4
ASHRBERHY RBIFEE. b, 2d4F
HERGZSREFT LTI —, FREHRE,
RGBS, BTRESHE, REHK
I%E B RE T A RABR GRS RARE. K%
BT HFH LA ERIRIE, TERRE.

L E 20204F K , /A F 4 H 45 9331.3112 7T
A HE R VS % RAT IUBN10.0002. 78, HAXE T
T ERTRO 55 HURE, A I 25 AT
BEAK,

420204 A 45 e N BE LR § 4, A%
ST RS R TR, FESU B
T, AR HA R AEREN6T.48%, BRATH]
EFH062 T4 A, A 4 GURKEE TN

2. AIpsa B Rk AR LR ) AT

CAAH I 45 $ i A 3 mlt, ik BEAH SC TR b otet
I H R B R B 5 A G M R PR AR B N AR . A ]
s (BREAR 42D AE. EBITDAFIIL
SR bR A A AR R T R A SR R 1P

2
I o
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it 2 FRAGEFERMDBRL B EEZM S HIE LSRR

pgE| 2018 4F 2019 4 2020 4F
HA % (o) 535.78 538.11 525.51
HA fiufit (270D 376.41 376.61 351.38
R & 4] 159.37 161.50 17413
PRI =L B (%) 19.03 31.36 19.32
HA Z iR (%) 70.25 69.99 66.86
EIRN (2o 67.80 79.69 66.10
FlEEH (270 2.99 12.76 18.07
EOLFER (%) 3.67 16.03 27.48
B HE (%) 30.97 29.01 35.93
S (%) 17.37 18.24 22.69
BA BN ER (%) 0.62 1.94 2.76
HHREINEER (%) 1.91 6.47 8.87
BRFEE (%) 61.50 50.77 55.39
WHEA (7D 111.02 131.33 148.37
NEEE R (%) 174.06 217.64 299.41
BARIATR (%) 16.45 16.84 19.14
mEEE SRR (%) 177.51 235.85 137.42
HREREE (%) 14557 155.39 150.37
EANESATH R (%) 83.65 86.90 90.32
HAfS (7o) 210.84 204.73 184.38
KIS (7o) 151.06 155.72 146.93
RS (o) 360.90 360.44 331.31
EBITDA/A A5 HARL 03 55 AT UL (ff%) 1.88 2.85 3.25

E: L AREFHRS SIS S AR BRI A RK LA EEF A OEINER; RAEALAIL, HIBART, MEHIEYAH SR,

FR 45| 3547 5 BN E) B 2
FARR: A MEIRA, BATEHE

2. RIBEFHBETAR

www.lhratings.com

32



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

BiifE 3 EEZMSZHRaIiTE

=22 HHEAR
VP AT A KR
FROEREHRR | (1) 24H0R. BKRs CGRIP- LD 1 LE1><100%
EAVIOGEE o kege | (2 n FEEEE: BHRER=[CRIIAT n )N (1(n-1)) -1]100%
R B HEE SRR
AR SR PR AR PR S SR S R - B AR B IE 35 K-8 FH 38 2 AR B S SEAIE 95 K- 405 W 1k 2= Ak oAt
” I RFEE N B AR
Eﬁﬁ%‘HW%ﬁﬁﬁiE#ﬂﬁ@%%E#%ﬁ%i%ﬁ@%iﬁ#%&%%%%ﬁ@
U R N
HAE®R-AGR | BF 06 HE 5 ><100%
EALAEZE | B REE LI <100%
FIEMSON L | HR T N2 U N <100%
El % | g S A EE B N <100%
HAE XKW EZE | @REE G EA R +HIREE T /2] X100%
R R | ERNRL GHPITE SR+ R T B A /2] X 100%
BRI EE | T = AR R AU v 2 R SRS 1 <100%
RN SALATER | 18 L5 RBUFTA 2 8L 2 <100%;
i v e | DDA BT 400%: RRHAT IR BA =R+ S (5
HY S R )
EBITDA | FiHE S8+ FAL RS S+ 2 % 7= 37 15+

T KI5 55 =R 04 3 A 0 et B R+ RN B i+ RN B8 <+ 58 ) W < 7 £+ S [ g < B8 7 + LA S 5 H

AT 2 5%

KHGST =K IE K+ R AT G+ Hoth 0 BTRHH KA 26155
SR S =R 55+ 55

AV AT B TR, BT B B =1 T B F T B G+ D BUBR B et

www.lhratings.com

33



BSEEEERINERAE
China Lianhe Gredit Rating Co.,Ltd. 52 Hak K AT AR B L

it 4-1 EFKEGASFRRERESX

BB 7 EARKIUE SRR =% K, 5K R~A: AAA. AA. A. BBB. BB. B.

CCC. CC. C. BFRAAAZL, CCCZ (%) VLNERI, B MEHFRATH “+7 “=7 fF5#T
A, RoREE mEE AR T ATER . TR
ERSREE FX

AAA EER S RE IR, FEARANZARAT IR, E2 XS
AA AR IRE IR 3, 2RI TF AR K, 2 RS IR(E
A PER B Re 10, 5 S ARG TR s2m, 38 20 RS R
BBB AR5 RE I — I, ARG T mECR, S X — i
BB PERFSS R 1SS, ARG TR MIR R, 1329 KU
B PEE 55 R T BEORHUOR T RIF A5 AT, 129 KSR =
ccc PERA 55 R IR FE OB T R UF I B IREE, i 2 XAl =
cc TERE 7 BUE ZH IS R SRS ORI/, FEAAS R ORIE A2 53 55
C NN

it 4-2 IESFAREHMESERFRREREEN

R BRSO w R 53 05 5 P A ) o U SN g, 775 8o 8 A-1. A2, A-3. B.
C. D, B MEMEHIIAETHIA.

o

T W E X
A-l N EPEGTE, LA SR iikos, Zaetimnm
A-2 EAS R REA R, ZAatEEE
A-3 AN RS a5 A RIMBARA R F
B AT B RESTEAR, A€ IEL KK
C EAARRESIRAL, HL RSB R
D AREHSPIEAAT B

\

www.lhratings.com 34



BSEEEERINERAE e
China Lianhe Gredit Rating Co.,Ltd. 52 Hak K AT AR B L

HitE 43 IFRRBRERHA

A PSPPI R R S FH S AR — S 2 A A7 R I o] BEE VT . IR BB PR &
XAnR
WEERERE X
1ETH FIERZHARNE, KkfsFHEHIETH AT ReERR
fasE fEHRGARE, RRIRFHE FSEH AT BePERBIK
BT IR Z AR ZE, ARG HELREII AT BErEEK
K@ PR TR S DR 3R 0 AN RE RBP4, RORAE S T e T, B A

www.lhratings.com 35



BSEEEERINERAE e
China Lianhe Gredit Rating Co.,Ltd. 52 Hak K AT AR B L

BRAFAT VR4S A A FRNE) & F
Z ALIE A IR FAE) 2021 45 A 4E BAmk o A
B SR IZ IR RS HE

AR AR R I VAT 5 B A5 A Sk 25 IV, R BB R AE A IR 0 R 08 015 4%
DA RPN FF AT IR EAVP I, BREAVFIUEL A5 WIER R VP ZNIAS € W BRER E DL

IRAGUEZF B An A IR 22 7] N2 B 15 B 45 BRIER TE 2R B0ORHE 5000 2R A SR (A R Bkt

IRACES IR0 A PR 22 =) A SR S0 R 5% 5 G b 28 B KR A, BIUR 2R AT REXS A S0 4 A4
B 2 P S 0™ AR ORI 1 BRI, A BAIE T3 e d A PR 2 ) L B B B R BB 5 B4
FFRRAAT R BR

HR A S A S ) SR AR AR e 40 A PR 2 = I 2278 IR IL SBT3 0 B8 S A 1
FIIRR B IR AR G R, IR IUARAGIES: B PR =] B AR, BRI AE B B
A REXHE G0 AR BORE R ST, IS BHE R N2 F IO T LB A, RN X%
FHIGEAT 70T, R SCHh N B B AE I IELa R

INARACIESR Bt A BR 2~ F AN e S SR BLER B PR SR, S BUKR & BHE VAR AR
SR B A5 P SR ARG DU T, RS TS T AR IR TR

BRE AR TR IR N SN 5 R JEUE TR et A PR A R I & 2 A8 R Kt HY R
PRERVFRAR T MEEIR o IR A SRR %A SO RE Tk K3 ik BRI VP A 5 A4 2R

www.lhratings.com 36



BEsEETERGEIIRAD o L.
China Lianhe Credit Rating Co.,Ltd. %ﬁ.ﬁﬂﬁk’ﬁ‘%{{g[ﬂ 1%%*5\%

WA 5 %A

1. ARG RACNBE BAEHTA, REBIER, ETPHIFA ATE ] k. WA
AR, AR SRR IT B AE S, BAEH TEA AR AR TS,

2. A MRS ARG BT BOR A B S R A SE B ME R R AR T ARIIE s AR T AP LAS iR
FARR AT R & A5 T IG5 BB R WP ot QTR R M RTIERE LR, TiARF SepRIR: JFE
BRRAARAIEE, e A3 B

3. BAA BB RS R T LIRS b SHRUERYRUR.

4, BEABHSARETREE S CRIEYAGRE ZMA NI BE) [ fF AR RIS BHER P
R, R ZIE SRS ERAT AT S B AEMBUR ABT, IRAR RAT AR A 5 B A
1R 5 3R 85 =5 = AE RO AR T )5 SRR H BT

5. ATfa] 4 FH o2 i P AR AR S5 W R R A BRI 5 A1 56 B BT ek

www.lhratings.com 37






