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HILIEERBBIRAE]
2021 FERKEAES BITPRIR S

—\ EFER

HRAGUES B A BR A &) (BLF faifr“ A a]
B“RAGUESR ) HUHT & 42 1988 4R RAL I 7 Ak
HIFFHFAT] . 1997 4, HREIEHA R T
HIIHTE AN “EHERBIEFHRA R ST AT 2000
FERUCE 4N “RIGIERA R STT AR . 2007
E, P ENERSIE, SMNEFEEATRX
7N it S A A BR 2 7 5 [ [ i 4y DA 1
JBE A e B R M B AR AGIE S B IR THE A, JF
S AL B, B A BRI R X AN i
IR A IRAFEL NAF A, HERI
WEFRAE o i B, I SEARAS “000686.527, fik
SEMRIRR “ARAGIESR 7. JEABIRIE T K, 2016
4 H, E RAa JE R AR )7 ORAT 3.83
e NR TS i, HLEE8E 1% 5% 6044 34.00
fe75, HrvpigiE s A 3.83 127, ARNEN
ARG R 2340 /0. B2 2021 3 HAK, &
AV BT AR J S B A 23.40 42T, AR
& CEED BMERAR (BUFRifR “WaE
@17 R KRR, ¥k 30.81%, Aw AL
CERBON YL, TR IR B SR hi N,
R ARFFIE B UL R 3R 8% 2021 4 3 A K,
AT B — RIEAR TR B O KR A 1 A F
20.21% i 4 BEAT B AR, R R
65.61%.

&1 RE 2021 F 3 A AN W EKREAFRIEN

AR 45 FR R LB (%)

TR (EAD B HRAH 30.81

HEWEEEHERIMEAH 11.80

Hh LI P FRAT IR AT A 175

PAYd 1.72

o I BEARAT IR A7 R A - 8 T IE A AT L3
A TGRSR BOE AR 54

&it 4751

FH R 3 20005 — 5 Bdh%, o RIEHE

NTFZENEH: IEHRAR A IEFH R G
SUESRAE T« SRR TG B S 55 o i)
R RS SR, B EE, BERYR; IEgF
R EESAEH: SR 5.

BE 2021 £ 3 AR, ArEEEEA 39
Forna (F 36 KIXIA L3 A7) M 102 K
WEFFENVES; AR GIFEEN AR 5 XK,
Hop &% an 3 5K RiFpud o & AR
AF CLURTERR “ZRUERE ") 7R UE Rk 5 5%
AIRAR (LLURFEAR “ARUFRLIA D FARIUE R
TSR BT P~ B A PR A 7] (LA AR« ARIERRIC D,
BT AR 2 K BRI AR AR (B
AR “EREHIT, RG] 96.00%) . AR T
BB AR AR (LR AR R 7247,
FP L 57.60%). #ZE 2020 FEK, AFEEIHF
4% 51 T\ %k 3351 A

BUE 2020 K, ARG IFG LT 686.86
.75, HAE PSR 137.36 147t; Fifith
1t 512.73 1270, HARBESKIZIETR3K 158.72 14
TG FrAEN G (BB AR 174.13 {2
TG, Herh A& T BEA W A E LG 166.69 147t
BEA ) AR A 148.37 1278, 2020 4, AT
SEPLVEN N 66.10 1276, FliEEE 18.07
1255, HFNEN 14.67 1256, FHHHETBAH
B 3 5 F 1 13.33 1470 & B &S 2 A B4
IMETFEN 23.18 1470, & KN4 S50 )4 1
IN%5-2.46 1275 .
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MRS R, DL CONERT NIRRT,
SIMRIEA B TR, ERERT
mmi&l%%kégwmmpéﬁﬁﬁ%k
2.30%, HCAAER FELPHR T E— S IERE K
MEZ, GDP 1 IRFMEE A RK, BT
T R FLIR SO A B 1) E B KB 7] .

2021 FF—ZEfE, HERFEITHREE,
FEBURBARRRE TETE, FREr MEBCE
RIGFEUE. AHLUERE, RS SRS TR E
IS AL E s AU I A BB R SR S Ak, HE
A GIBAT IR FRE A HLX ]

ZBBEH RS, 2021 ¢F 8, RE
[ A 72 B AN 9 24.93 J3AZTT, SEBr A H i
18.30%, MHAET-HIEK 5.00%, 1KT1EF

KV, FERZIPEGRE . MGG ES
MR, g, KR
WikE &R, E==UMEBRRIKEZR. A
&, B IE A 5K 6.05%,
LB % 1% A 1E 5 KF (5%~6%), 55—~k
WEE LR, Hh T A=k E RiF, Tk
M AICE I s M AR R B
TERTACT o Hon 55— 7= b e 5 4T 24 3 K
2.29%, IR RIS TS A IR K =
WK 4.68%, 5 2019 4F [FWIE A
252 NME A, = E IRE SR, FE
S T FI R I ki 2R T RS e
.

A2 2017-2021 F—F ¥ B L 22745

2021
HH 2017 48 2018 4¢ 2019 48 2020 £ R R ATET )
GDP (Jifzit) 83.20 91.93 98.65 101.60 24.93
GDP 183 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
R LL L DAL {1938 (%) 6.60 6.20 5.70 2.80 2450 (6.80)
TEG R E (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
LW HEELIIE (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
I (%) 10.80 7.10 5.00 4.00 38.70
HECHE (%) 18.70 12.90 1.70 -0.70 19.30
CPI H4i8 (%) 1.60 2.10 2.90 2.50 0.00
PPI #ilE (%) 6.30 3.50 -0.30 -1.80 2.10
WA E (%) 3.90 4.90 5.20 5.20 5.30
IR RN SO (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AHIHEUNIGE (%) 7.40 6.20 3.80 -3.90 24.20
AFIHBEHHSE (%) 7.70 8.70 8.10 2.80 6.20

E: 1. GDP % 43I
AR L TSl dg i . BRI AL
2018 - FF46 A WA R L F, FATE A BRI

Xt GDP MR 1E A BRI, BAHL
AT L 5%, BR D sh R, & 14l 2007
FELKRFTR. WNHETHEKRE, 2021 4F—
AL ST I 4.200%, ST AR
TIRE RS, ST 2 Rk — P 4
/Ny T DR TR R O R A A BRI
518, P iE LAkXT GDP YK 1 s 1 I
IE, (EMETF R RTE R K. —ZRE R e %

Mt 2. hadgik, o g AR it sit; 3. GDP ik,
SRR B ch SRR, 4 WA LRI, 2017 AR A L E,

AR R A T L ELMAIE R4 LR KFE, H

PR SE AT 9.60 Fi14 0T, [FIELEE K 25.60%,
PIEEF 88K 2.90%, 515 T IFE # KT 2 8
BOR, FERRER S Y B
TEBLEFINT GDP 386K 1 1 Fl 555, HE1% DA
ok 32 BEAE BT BB I 4 B K AR A Tk g
— AN ST T4L, $2 5525 7592.90 12,76,
B FAERAYT K 690.60%, 1% H 1% GDP 14K
MR VB FHRE 2k FAFEEZE LIS, k3
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GDP $GK [ 15 100 St 2 5F W EEIE K30 /)
B EERRER, KFFEHH—PNE.
FEREBRNEBERET PR, £F0E
et k. 2021 F—FE, SEERM
FMFEFEEL (CPD) FIER & S R BEIRIN 4% /5 1)
oy CPI Bt LLIgE YN 0, e LR
AllEl 4.90 F1 1.30 AN E4r A, AT, 2021
R, A E T A E ) MR (PPD
ZitHE B 2.10%, EHE A E R
[ B K i A i ik HE R et . e B S
FHORATA k&, 753 PPI RESE 147, Ik
TN AR AR A E T

HEFEME TR &% 2021 F—FE K,

R E R A EL I 12.30%, BRI 1
ANE SSRGS 2021 £
FLfL 10.24 Fifeon, HIFEDIE 0.84 Fi1l T,
EERA IR T A — 2= 7 s R A
S SRR T Bl B R RN AR . G
KE, AGTEAARNGIARAT AR LI SR S ¥ — 2
FEAT RIS EE R FE, G BUT 557
Rl D) — 2 P T A R ) SR 0T TR TR
71, B A 2021 4F—Z=E R, M2 R%i 227.65
Jife e, K 9.40%, B b4 K
(10.10%) A Fr FF%. [ M1 4% 61.61 Ji1Z
g, ALK 7.10%, B EFERIEIE (8.60%)
WA PR R, Ul B B BCR JE E  )  E
& T -
—RAFTERN RIH R IE, Wk
O 2019 FRBIFRTIE. 2021 F—FE—
A IR 5.71 J344 7T, R 24.20%,
7& 2020 LAk BE RO 1 R IE . Bl
AN A48T JLTT, 5 — AT W 85.31%,
[ b 38 K 24.800%, [F] Ll 36 5 % v 3 B2 52 B i
TP S, Rt 7 A EE P
JERERMEE. —FE - RALHE S
5.87 JifZot, R 6.20%, HA{RRAE.
PRt lh o — 2RSS AU, 551 R )
2016 4F- DL [F] A A s . 2021 4F —Z=f — Mk

AN SRR S B 1y 1588.00 12,7t Bk 11175 2020
SRR 2019 ERIMEA e, FIRES 2021 4
—ZR BN E FE R RAE G . 2021 4 — 2R
S EBUFER SN 1.86 Jifzot, R K
47.90%, FEEH T EA LIRS
B BUMNTHERES S 1.73 512ot, [RILGIR
/b 12.20%, 2B L5 IBUR B T R AT
FEE BT Iie% »

B E IR MR, ERRFESE AT
&, BRBARFRENK. 2021 4 1-3 J
4 E R A R Z7 ) 0 5.40%. 5.50% 41
5.30%. M 1-2 A& WHEEW, b
VIR ES B s, R R A Fr BFFs o3
HBEE RS BT, M TE = mk,
M THRRIGI, wolv & 16 g f. 2021 44—
R, A EER AL SR YN 9730.00 TG, 1
R AN R 3 J5 AR T3 PR K 4.50%, ZE4E
T EE—FELCREFEmMES, HS5H%
SCH S RN, R R
i

2. BULBR a2 700

2021 4 4 F 30 HBUG Ro R, R i
SR, PRIE R B R A | R e 1
AR, ARRT, MR ER, B
JG, REWH, REEFETESEXE, £
LHHERE PR B E R KFIE . RIRE T
BURERLEM, REEE ‘=R KK, K
EXRM LT SR RSIER  BURE SR
WA Hm) UMK, T A BRI SR 2 e
FEHERBBUR . BB B R R B A PR
. ARV BT L AN g b A
b BT SCRe 1 BE S5 DY R 7 TR«

FafR i 5 MBURE RIS & BB,
SR SEAR L BY B RS HBRIT TR,
DRFF BT AL R R ML 2 i B8 IR ok [ 44 48
DR B AL, IRFREMALAT R EEARE
20214 3 H 22 H 4 = BARATFE TR 45 M AL 1A
HER SRR B G B RS R, R
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HEIMZ TR AR HE BN, SRR KR
K&

2021 - FRAFHE R AL, FER
HT T 5 B 17 0 e 5l R AR, Tt
HHES, B XTSRS, RS
IR R . ARORBEE BTGB WAL E, iR
WK RSB, HBEEREREMEIH;
B SR B S, ANRA B RRFR
B BERTRRCRIBIRELSE, &
REMBEMA: 5~ 55 RRYIERGE,

{EAR R B 2 1 32 1 T8 R B S M PR EOR

KR LZI TS SEEBBNA2H] T 5t &
VR LA B 38 SR e BRI R B, 95Kk As Al
AR, BUHRFFGER K gL 55 H Al
RIS, (HRA sl ARARHRA WG
m, BEE AR ABE R, R
WA RN BAE, Bt 2021 FREZLG
BRERHFEY, SiE—Dik.

= TR

AL FEAFHEFELD . RTHRAT.

1. EAAT MRS

HHERBETHEADEKR, RHETHAE
RIFHK; 2020 5, BISLFEAARY, XY
FREXEEHA, THHEBAXEESD, i
FEYHEELEIE,

AR, R RE e, 2018 4, £
B AT IR /1B AR AN IASE, I IR Bk e
K, BmZGEl—ES 2019 4, T
WA RTEE, RN E, KRN
—ZEE KR Bk, STRRA AR K EkiE, %
A RIRRIRIG K 2020 4F, KEWHL4EE
Plamds, RIEG LiEkm B4 KR, 1
G RIESRTE . RIEA 5 BT AR EdE, #
& 2020 £EJE, EAZPR AR LW A E At
4154 7 SR EATMEN 79.72 Jifdot,

2019 “FJER YK 34.46%:; ¥ 5 %R 25.64 1%,
8 2019 FFHGK 5.29 MEHL. 2020 FFA4ER A B
FRAZAR 206.02 Jif 0T, HI5RALEiN 0.85 Ji
255, [FILHK 63.05%. #% 2020 £EJE, 1
YR Rl RN 1.62 F127T, ¥ 2019 FEHS
K 58.84%, H.rpEhBT R Ly 91.54%, Fis
RN 8.46%. M EE—H T3 KAT T H
2020 4F, EATPIARAZ AL SERR s R T 4 1.67
Jifeoe, FHHK 8.20%, F5emk IPO396 5.
W% 362 5K Mol 18 K. et 8 &K, ml %% fi
RT3 53 A 206 FKAH 41 K o

M, AR, TE5AA T MBUR
A Rl P LN S, A5 T I AN
s, AR KRS T, RIS E
Fiot, msEg s 2 2B . 2017 45, 15"
WA« PEATHT” BUR T, i 34 i 5
2018 F N APAFELIK, E [ FEERC A AR U B
AT LML, HO7 A S R SR A
DI A, [EIR SRR S SN IE L FAA
WikE; 2019 4F, fiigrtlidEwE S, 1%
DiE7EiESTa5 N o =L L Gk SP NS R P
2020 F, fiZr MR, 2R
DA B MIBGRZAGIR Y, 173 28 HH I K 3
31, 5 AW FIZRIE G &L BT, s 5
REU AT, EfhZrELm E AT, 1
¥ Wind giit, #ZE 2020 FIE, MmHERFN
114.30 73276, #2019 K 17.72%. fi
JFRATITI, 2020 855 N HL R AT %Ki 77 5.03
J R RATHIS 56.89 JiATT, A LG 25.90%.
2020 FEBE N5 28 5 M &N 1282.19 Ji42 7T
Horr, BFRAE 5 L 8N 241.09 Fif2ot, [
WA 5 AT 4N 893.97 FiAeTt, ENL R
147.13 JifL. It

firtE s iy, AR T EIR S 4
THEE, 2020 R4 EA TR T BOH RS EU N
437.53 Jif¢.ot, [FILEHEHK 50.56%. FHHr, HE
&R AE 5y AT 28 5 &40 115.44 Ji4076,
A LE K 65.80%, 4 [ T 17 % 26.38%.
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ERERE B AL | SRR 400000
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2,000.00
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0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8

FRAAH  —IEEE =

2000 5.00

0.00 0.00

T —imeE

TRk R Wind, BRAKE KR

%2 ERFAT Y T EIHF BT E.

(RS g o Tl B RE B Ak & K R
BHEAHEMRGEDD B BREEA
FHE . R RN ART Y, R Ef
FFRATE IR, R EEpELE, %
IRATAFZR7, [FE B ER “ A ANAR . B =
BRESCHE” “ SCHRRERIE PR M= R 7 S EEK
2019 4E 6 H, EM &M BTN REUFBE G 24
I3 T BHRIES AL 5 TR AR AR, RHBIAR
B 7 H 22 H, BHEIRERAF Bl
Gy, WEBEAT MR T — a0k, 2020
6 A, IERESRA (REIEN ST
AN ik R G R m AR BT ) 4R R
B, BENLH AL AR BT, =R
i 126 S22 SR R — 4 DL Al AT R R AR 2R}

BUIRR S ANDAR LT, N2 E X EAR TSN E
GNP

RLAEH T HIAER T K, EHFNH
REREHK, BAKFLXTHTHERABERYA
BK; 2020 4, EHNE) G KR K.

IAESR, IFSR 2 A A R AP KA
2016—2020 4, EZ5 /A B Ak T8 7= Rl 58 7= AR
B K, 2019 LSRR BRI R
U B, 2018 4557 H1 35 51 5 ks R I T
N R, EZRATI B R KT RE R R
2019 A1 2020 4, 32 T 47 1% AU 0 0 45 [
S, TESR A FDSTRIESGE . A BTN
GEMIRE, EFHFRAFNLSEMUELN S B
FARATI S LA R H BN E, BRI K
B 5 2B HATIE IR, KR RUE 180K,

A 3 GERAT LA

TH 2016 4 2017 £ 2018 % 2019 % 2020 4
WERAFFE (50 129 131 131 133 139
BHAMEH (5O 124 120 106 120 127
BRFEEL (%) 96.12 91.60 80.92 90.23 91.37
BN (eoe) 3279.94 3113.28 2662.87 3604.83 4484.79
FRNE (270 1234.45 1129.95 666.20 1230.95 1575.34
B (o) 5.79 6.14 6.26 7.26 8.90
g (JifZo 1.64 1.85 1.89 2.02 2.31
A (i) 1.47 1.58 1.57 1.62 1.82

HAERR: T EIER LA

2020 5, [E A HTE R BEEEEA, RN
s, ERME - RINRSIERRBER, e
FAT I SR BORANWHE [ A 257128 K

8, R RBARERIELT. 2020 54, EFHFA
AT e S S, B HIE SR E TR sl
it DA S AT iR e e e i3k, W E XS BEAR
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TIE AT AL T o AR IE IR & A IR
WUKIHE R, 2020 4F LA IS JAIEF5 28 &) (1) 51 Bk
it 150 5k, @ T LET AR, ZRIESA
ARAT. REMEESWSEET . ks
RIWE, 2020 FiFFHAFEE S KIEREF,
oMb S5 AR BRI N I SE A RIFE B S b 25 45
M, 44, BE. BAT RN EZ
i, SAREATIL S 5 LLER 2019 G T Tt
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RPN Z T AT G RN . 2018 4F,
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byl 24.06%. 2019 4F, THimTRIAA BRI E,
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BRI SN 44 40 38
AN A PN 25 24 26
IEZF BTN 20 22 19

VE: 2017 - 2019 AL HL 69IER NG 2B A 98 K
TH IR AEA L AES NG 2T G HEL L, BRATAEH
72
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3. ARER
NEEEAAER TERERREG, A8
Fod) ERFFEAAELE.

ANFERFRBEELA, 1964F A,
WA R, METRA, &g TR, RYNES
KO R AR K RERSR R, b
HERE SN LR EHESBRE AR LRSS
R, HEMEREATRERESSK. ST —
AR A R R IR HRBARFR G ZER
SR EAT; FHRE R B ZE 0 2R T
KENEITK; &8 K EFSOEZR 23T
HRBBF ARG BK. AR EH
K. BRI, RIEMICEFK, RIEEEE
PR A BR 7 (LA N AR« AR 4 D #E

AR RIEEK, BEMREA, 19684F
WA, IR, e, mga i,
RS RE ey e o 1T o £ e S o ) [ P SR 5|
IEF R R ST R ST R, HHREE
TR T, E AR N RIBURF PSR 2
REFRERR, HWREIERh2E <K,
HHE M RREISK, SR L5 E
RARHE, HEWRERFET . B RILIES
BIRTEAF RIS L, Ko
O AAE; WERTS SRR AR A
A 55 s ARAGIESR A R 534 2 710 55 e s
RAGIEFF A A PR A =W 55 i mLadk.
FEISHE. DMEAFRIEREK, Bk, ©ER
Fid, RIFRUAEFK, RTEEHESF.

B AE2020 K, AnE&HNEFR TN
3351 N N ERERE , AFL#P715 H58.58%,
42405 45 1629.39% .. WMk E, W
BRI SS N B 5 EE58.64%, I ARATILSS A
5 E5.49%. MAFERE A kE, 258 DL bt
6.86%, 26~35% 5 [ 47.45%, 36~45% 5 tt
60.56%:

4, HAFRATE

HRAE A w0 o BN RERAT Mk HE A A(E
HEEBEHRYE (% —taEHARWE:
91220000664275090B), #%%202143H16H,

O TCA 4537 A O 2453 I QT A AS R Bd 4
KK

RYE A " AL AT T RAT 55 R Bt T
AR BEMES, AR o HsEL 5%,
JELIE DL R AT

B E2020F K, AR IEF[ETRE DL
483.00127t, Horb O AR5 %/ 212.8814. 7T,
KA ISR 270.12127T, RN A 7R AR
FWR T AT, B3R R R

. EESH

1. RAEIRLEM

NI BRTRATE., WEHNFBLER
M, BBHELGFFEER.

ON AR R FH DGV AR Y 1 S A ) 2
XK, CEBEARE. &EhHe, hfis, &8
EAE A IR A RS A R
SZERFEAENLE, FFEwE T (ARERE). “=
27 PR K& (G2 TR SFREm
FHIEE, BT EANTRNEIER, KEE
BRI RIA R, TR, A RMKIEA %
BEEMUA (AR FAR) RARIE A I H T
KRG AR K2, B0k T IRARX A F) E
KREFER . S 5BUFIR RBL .

AR RHEHS, MR REMIT. AnHE
HEWMIBHE RN, HP M IHEHY ., EH
SWHEHFRKIN, KEIEFK2A, HEHZL
ERE RIS ROk R . S N AR
FEME R, RASHMNENS., HitER
SRR ERE R, FHT T &R LRS
P TAERE . BT 1R RS R R HE R
B, HA iR S5 HMZE RS FirE s hil
SE R EE AN 20204E9H, AFEISMBE S
AR ™ i Ak, WE MR AR
O A MR E; 20204E12H, &R A G
B AR K pGEE, CERRalREFIRE,
AL ZE IR A F R E S .

N AR BN, AnliiHSHIA
WA, H R TR HIAN . WHES RN
HKIN, ek F PRz =4, WHEN
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FEIIEE N3 o M SR G, S ] LOE(E
F SRR RS TT, W AF M5 AT
EH, DHANEAR R G EATIR ST A
TEERUEREAT W, 4D AR SRR SR AL
dis ) M A e i 1 ) O ) E SR
HHATH IR PR REAFN

EHEN R AAFEEaE AR, AT
NEGEEE R R R .

2. TIENKP

NEARITRATEGAREERZ, A
#EBREKFRSENER—F TE,

oy E AR Al AR S A RLYE ) A (A
W R ESRS) FIMER, s
B R TR BN b, W 5E A | N A
ML, PRERA AR R R . ARIEF S
R Al SR AR R R, ST A AN
AR NS WS E RS g L
it A B AT . S E A SRHSS G A
A NG H R IEAT

AN NS H AR R m A R A E
AKPFIRBE BT IERE 1, A ERIEA R 48 B
HEEM. B e, MRS MAREEE
SSERE, PEEAENCRANCR, (kA F Sl
RIEAENE . ARV THAERIT LS E M
HBIT RS E BT S S SRREAZ AR 11 4 R AT
NSRS i el SRS S LiE AR Ry BN
PR A, GBI S BRI KSR
SERAL P IR ER RS, AN 58 PR R AL,
LT LI E A RO RS A R . A
MRIEAIGEE . WERENRL, UAASK
JEIM TR, SR A R 45 Tt 4H 2R 0 S it N 428 R0
u AR,

N T FEAZ F T ST A F S B RE T A
Gy SCHUAE o 2 R RE R B T 47 57 A | 00T
F oy AN G E TE ) PIREL F 1E AR N B2
BAEH U TAE. IRk, AR “LUARA

Sr. RSN PRSI, BT
PAXRS: 9 T I FEAZ TR R o FE A R R IE
Tk PR s o ) B R AT L E D SS
ST RSB S IR, A T ORI X
Iz o SR P SRR A7 AR (T S IR, FR g
B, R K s R R R o AR E S
& RESAEEE.

A TR B MKV A N 8 N
HHbR, AWrhnss o RS SCi s, @A T
PR PPN B AZ L AL SRS A AR
P 5 B AL, R T AR SRS
TE e

e A T U A T T T, 20184F12 1,
A ) [RUARETRT VR TR] R AT IE 25 8 0 A 4 MR o2 JB
TR GR35, 2B B o AN
N BRARAT 8 A 7T 0 SCAT A DA ST 3k A it o AR
#£20194F, EFRECESEE. 20194
20204, A FAAFAERGIE IR AT . R
WA F2021 5 H 29 H B B i A 7 A, HE
EHFBBEEHERSURREREAFER
“18WIEE0L” ZFLEHEN, KRAENETES
RATNIBATS B LSRG AR AT
Bonek, HEARREHAH, AFCEER
TAE.

2018—20204F, AFHI3HKME VPR R
530 NBHEBBBY . ARARFIARAL, WIEE
HREAR AL T HAF K, (BRI R A ]
NP R — i .

7 BESH

1. sl

2018 - 20204, A3 BN 2SI
FAANASR E L LS YoaA TR, LIEHRT
BATRAR A, EFRELSRFAT LGSR
RNRIF. A, BREFELXEE, NE42T
RAGZTHHRFEY R, FRBAFFGHEK
HETHZM.

2018—20204F, A FENMWA S f5
BB/ Mg T BE 5 20204, A F] SEEUEN IR 66.10
{256, FIHR%17.06%; BN EAK T1T
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WK (424.41%), EFR T4 i
PSR R332 UL NN A Y ONE
FooRR N FERT S . AR AR BT
N FRHAMIT A, 20204, #0089 BE b
N21.9912. 70 (20194 H44.0744.70), 1575 1%
0.551¢.7t-

2018 —2020%F, A mEFRIEFFLLIGK, F
BIE 41K 116.89%; 20204F, 4w SLHlfA)iE
14.6712.7C, [FIELIEK40.65%, 15F]iH 16 & T
AT KF (+27.98%), BEHIES 1T 1E
IR, s ) 26 R RS I R4 T

MW GERI KT, A FVEDNYRN 3 BRI
TUERAE NS BRSNS DGR A E
W5 (BRIAtE A RDES 4. 2018 —20204F,

A6 NE)BLPANLEH

AFHEREDNFBNBEEK, SERA
Pb B AR I KA, 20204, AFHEHRLL
MV G5 WO i 5 T 39 28 158 075 R R P (R B T K i
K, HENALLERAITIONH A EH
WSS/ B B, PR S5 IR D 1
K, SRR S AR AL T B RS HENE
SV GHFEEALT, 20194F CLRCA A 7 B EE 1)
e N SRR, 2020 4F S BN [ BE K R 3
39.77%; HEHATISWAFFEIGK, FIHE
HHK21.18%, H HENRN LL B AR EN s
B ENV SN BTSN, 20194F A F] B
B 55 R AT 2 2 R, ORI L K a3
£:248.54%, 20204F MV 55 A LE T F444.03%,
B AN — P N

(#45: 2. %)

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

A5 6.86 10.12 6.88 8.63 12.14 18.37
B3 G55 9.77 14.41 10.04 12.60 9.30 14.07
WEFR BEESS 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

FALRR: N R4, BETAZHR

2. L4

(L) IEHELN %

20184 VAk, AEEHF LRI F WAL
¥¥, REE RIEHF LG0T HHHA T T,
RN E R FATL-RHKE,

ARG FEAFEEMAE L 5N EE
HNV S5 WK 55 DL G Rl i i I 55
2018—20204, /A Al UFFR4 4l 55 U\ Fp 3
K, EHEEHK32.99%., 20204, FEEIERS
WA BTERE T, ARHERE 550K
A [FI K. 76.46% .

TEFERHE SR 20NV 55 T TH, o w4 Ak ik
s B AT, E e X 0
B XV E SRR, @A SRS

MR-k &, 2k ELAERARHEREE, 75 “Hile
W APPIF S IIAL X, N PR LR F %
HWIRS s 2T ESes P FHRITIE “ S —5
AT =B =R MBS R LN RS
RETRAMEREF . B EE e 271k
s AT R . A 20214E3H K, AR FEEAT
36K Al 1025 BNV, AT T4 [E 284
HIGIX . EEETRI68 M Kk, s 7
FEPEVFRIEMX, HP7EEHRENRE
37K, fEHMNEAMAERR S, X
A
2018—2020%F, 2 FCHE SKSEAESR AT b Al
FREL K, FHE AN KA1.40%, 555577
T — B DR B SESE e 52 v . 20204F, A
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FARRKIE AR BIRE

AREL SRS 3 00 AR LU AT B R B, Ml
HFL/NMER A, A FAT TR 20214
L, o E T R A R T A B B
20204F /Mg R F s ATMEZESRE— 2B I
SR S LSS T, A E DAY R
BRI 55 2 1), AR T2 ) g ™ il B

JIEER R e 7 SR A AL A AE,
BE— B g NAR BT &Rl ™= 5, 5635 7 Rl ik
o 2018—20204F, 2 mEMES G k55U
NFFEEIEK . 20204, /A A A AR S il
£ 7#0169.381270, ALK 104.25%; SEHLACHY
S YN 0.5112 75, A k344 255.18%.

k7 NEREERIEALEHELE (F45: 12T %)

2018 4¢ 2019 4E 2020 4¢
N|B -2 is
L T H A L T A R 5 T H AR
il 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
G 253.00 0.80 282.00 0.70 1263.00 0.79
it 13611.00 1.30 17946.00 1.31 27213.00 1.15
FEMER (%) 0.2769 0.2597 0.2753

Pk kiR 28 24

(2) FRZGHI%

20185F Ak, nE BERL ST L&, B
BRAREEHEK;, BRERITLIIRE TRS
P NEABRBRWLSFESREHRA, F
5t /& BRI BEAZE R K.

N TG FHAE 2l 5% 5 BN Rl g b2l 45 Al
MEEZ AL 55 . 2018 —20204F, /{5 L4
WNSEI Gk, A Friksh. 20204, AFMEH
o YWN9.3014 78, [FILL T FE7.40%, F%
EN eGSR l SN NN S E ST N 4
SR IG K, 2N T 20204 K (145 B L S5 4T AF
RILENIRTE3.424 H 4 1. 290.32%, {581
HHKAF

A AL SRV S5 T, 2018 —20204F, A H]
TR RN T34 A8 4, 26 25 QA 3 A 1) ik 7%
IRk 5s, DARREE B TRR, R
A Rl 5 RS B A 4T, RR D ik o oLl %
RIE o R ZE20204F K, A w55 2 %1129.69

278, BERIEK33.37%, KTV IR T PR
AR AL Y I 58.84% 5 o Ak 4 FEAH LR LK ) Ry
315.79%, RIS 1) RS 4 A ] 4

bEE 15 R AW 2 e, AR Rrst
J o s S A 55 A, R AA SR R i i .
PEEHT I E I NARE ;s A7 =0 H R R
B, FHHEEEDH XK, FEMmAFE
TH S5 M55, #E20209K, AFUHA RS
Vet 772 5 SR i A 2R 52 25 Mk 55 14
V6 [B ] 45 22 5 4 41 27.6142. 90, BAEH] N %
28.80% , o A A7 &= I H 1B 208 B LB
149.35%.

MRS T H 5Lk E, #ZE20219:3H K,
A FIRA R AT 5102, WA ZEbR )8
R, W REGAEEG17.38027T, AFERit
TR IRE HE %5.5314 70, TTHHEHE#131.82%, &
XF e VR VA BB A LR DT

A8 NAEAXGHLGFHRN (45 A L)

TH 2018 £ 2019 £ 2020 4
HAR Rl % Rk T P 45 H 43081 46117 48752
HHAR il % il 5 AR A 70.48 97.24 129.69
RilEE Al R 2N 5.90 6.23 7.54
HAPR N 5 o b 5% [m] ) 4 0 62.84 43.10 27.61
RENE LN SR ISU PN 4.01 3.05 1.27

FoAbRR: ANERAE, BRETEEE

www.lhratings.com

19



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.
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(3) kA BN

20185FVAR, ZANEiEH B B FBANFFYE
¥R, RHERRTAREARAG T TH; A8)E
FELFZTHITHRAERK, —ANFE—
IR R s 202055 R FAR F L 489 F oL,
THRBEE GBS

ANFNES B E WSS B DEIESR HE S
AF SRR S AR T, BIHIES A
BEAANTEESE RNk R, —m
YoBi B FO TR Fp ) . S8 4 () SR Sz DU AT
A R 5 . o HESN [ e Wi s b 45 B A
R, 2019457 A T AL AL 5 e 2 7 a7l
71 5 1] 7 YA a8 B Mt 2 ol A AR il g
55, 2018—20204F, ] HEMEL S N FREE
WK, FHEAHK41.92%, 20204, AR
W R R E A, SBLERAE
AL Z N 16.331476, Rl 3G 1:39.77%.

HE2020 K, An HE SR TIKETT
{E280.6314.7T, FAFH)/IME T FF2.45%. MHETE
SHIRE, BB EEAREG S 4.
JBCERIBAL . BHETHRIGE, b e 00t 5 HuAH

F20204F K, (iR B UL A] 1 4 7.06%;
0 4 R ST A P 45 B8 RS L R AR R F
VEE TR 3 VAR S K:40.14%, 5 Lh/IE S
Fto HABF T FZ AT HAHXARAN BG5S
ML L=, %W FE20204F K IR HN44.49
.75

I A w) R 3 s 4 =X el el 55 8 i 97
RS2, A 20204 K, A 55 5 0 AR
138.9642. 7%, H 4 Jid HAE PR IAE F 3T
R B 27 573 51) 91,2042, 76 4166.58
f.76; RVERMGFRRBTLLTC G, FE
BFEEG FNAAR . BOREMGE. 6k
PR AT, A F B T AAAG S A
% DA K AAIAAHIE AR -

20204F11H, AAIFFAM “174875017 K
Y. HE202059 K, A FFAA Z6G S K
RAN0.68127C, THERAENE %0497, 1118
L5 ~72.19%

2018—20204F K, T BEA R ORM 1§ %
KRFFEEIAKC, A HER G SE AT A
PEARRREE R, B R T AR ER .

X, o R B K T A B 50% .

A9 na fERFTLSREMEFILA ($42: 1T %)

5 2018 4R 2019 ££5R 2020 4ER
H &8 i b &M i b &M it
fiigz 234.72 72.63 159.91 55.59 148.61 52.96
Hg 29.54 9.14 21.03 7.31 20.06 7.15
BEIT 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
FHE TR 11.92 3.69 7.42 258 10.40 371
HoAth 26.89 8.32 70.16 24.39 73.00 26.01
i 323.17 100.00 | 287.68 100.00 280.63 | 100.00
HE A 28 SIS AT AR S g B AR 25.15 18.30 13.71
H B e G SRS S AT A S B A 231.70 184.68 142.63

ForbRR: ANE R4, BRETEHE

(4) HFEBRITILS

A8 B FARAT I 5355 /1 —HK, 2018514
%, BEBATLSBAFEIEK, L +20205F
Bk 5 MAEE K&K, BT3B #E&HERL

SRR

/SWiran

17

I 50 55 ] B =Bl 55
A BT ARAT MY 55 3 BT AR

faray
SFo
7

/N
SNy

\

S, 2018—20204E, A AR EAAT LSS
WNFREEE K, I E 51K 21.18%. 20204,

RAF. AF R FRATI SN 2841270, LK
N P BARAT W55 T E AR R AR B L fi 33.08%.
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AR B 25 7 TH ,  20204F, A & AR 1R
ol 55 A =BG IR ZE AT RATH BT A
TN B N I VAU N G e A S e B
B, RBHEHAL TS, nsE T 6 E S X A
ASRORH PRk 95 10 H (1) R % o 20204F, A H] 58
MRAREETH 44, PRI E 14, EATF R
TOHH AN, AIREGIH 1A, FIEETUH 14
TCIPOI H 5E i

R4 25 7T, 20204F, AFIfFIRE
FEH I H BRI 20194 Rk T AN, A A
[F] LU B#43.43%. B g5 AR B L 55 IR RF DL A
FUABS SN RTHE, DA RAA+ K L (1)
A5 F S AL % 7 B % 7 R B R %
FIERMIHBABS. i, S a ik
e 20204F, W] SERUETIR AR T H 13
A, BPNATEM, bR ARS4.3142 T 5
B A I H 1914, SRR R B L 254.0012
JGo

20204F, AT TCH AR H ML e K
Wb 25 Jt 1) 30 H 5 TRT, A FERL“ RER AL Ros
NERENLS, BEETSHME. mmkgs
IREAT Y, BRER O SARII TR, 12
PR T H MR AR, AR B 55 K
A E 45 i) MV 5% o 20204, 7 ] 58 R I K
25 i) 300 H 264, Horp BT A J R E 14,
Ho AV 5 65 1) 75 H 254 . 20204F, A FILE (IF
FRIF ) 2020 [ X 34T S VFE TAE 2R
SR ] DX U 2H 0 55 ) AT R

MARAT I H 1 %K G, A 20219:3H K,
AT CHFZIEL T HLA (PO HIA); R
WiH8A, HAIPOWH3AN. FEEZE W H 1
FRLTEIUE 14D K e A I H 34~ St
SCARSEHEI H 134, HA iR A I H 111
PRI H 24>

A 10 NEEFHATLSHEL (B45: A L)
2018 £ 2019 £ 2020 £ 2021 £ 1—3 A
e BE &5 BE &5 BE &5 BE &5
IPO 1 5.59 2 10.48 0 1 8.05
N T Rh g 2 10.48 1 6.17 3 52.98 1 10.00
i K1 0 0 1 0.44 1 1.89
&t 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
AR 13 2 0 0
I 2 45 ot ] 10 1 26 0
VE: ERAEFA NG TR
Tt RoR: SR, BRASFIE R
(5) B LSS ﬁ%#mﬂﬁﬁﬁ R TS e
20185 vAk, A& ERATHRFEE LG4 PEFE Y S5 U [F] EE 1 K:248.54% ., 2020

Ry Rk MO TR K, P 201950 N
Fllbiges X, FRXBUARQTEAHE; £

ﬁi/VﬂﬁF:ii&%a&ﬁ%)&emam,rnt
T F%44.03%, ZRUERRCRFSE 3 8) B

HE EPARES & e FS B ﬂ&oﬁﬁmmii,Aimm%FE@&%
A B HL S5 A BT A w] AR UE R MR E) R %24.73%, 7 08 775 B L 45 U ASE
IS, 2018—20204F, A %= I — 5 N R
WSSOI BN K . 20184F, 5 S A A A ot H20184FE LIk, 24w 83774 B b 55 AR KR
BB ENV S WONIE B T BRI . 20194F, LN R #E20204F R, A W) B B AR
b A m B S 1 A E, ﬁﬁi%?%ﬂm%,#&% AT LLE 1) B
TR=Ah . M. WSS ESE NE. H2018FELIK, AR gkLk R T £ 35)
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EHEES), FIVEHEMEL R, #2020 £:3.56%, 4 Lbik—H 1T} 465.89%.
AR, AT EINE 241931070, BAFEIHY
A 11 ANFFEEEYSELE (B3 1070 %)
2018 FER 2019 #FK 2020 4E3K

e HE i=a AR i bt R g b
. el 113.06 22.85 115.65 25.89 12371 33.69
;%j JE [7] 365.49 73.88 305.04 68.30 229.60 62.54

£ I 16.15 3.26 25.95 5.81 13.85 3.77

G FHhE 146.50 29.61 233.61 52.30 241.93 65.89
773 WeshE 348.20 70.39 213.03 47.70 125.23 34.11

&It 494.70 100.00 446.64 100.00 367.16 100.00

FoARIR: AN REE, BRETAZHEE

HE2021F3H K, AFIRATH E)E L™
i ANAELE R BT 3 A ek AT S s A5l
F B T B R AR I A AR R R AR i
2, ¥WR2R g (1578 EIMTNO0LAIL5 L
PERRD, ENRAE L1827, AT FREL
VPUA B E . BEGSTEE IS B R
Jiti, I L% RRIE AR e A= A A 24 5 )
HAGIR A AT T R R (i ER
150.9412.70); FREBELfFFR B = SR L ]
BN, FECHEHE R E TR RE, R
SNPGRS SR B R A A ]
(1IR3 B8 3 Fl EE K5

(6) FAFNLS

202045, MEERR LEZETH AR
b, G KT T ad] kR ILRET.

) R S BT A R RS

AR WL, ARSI

FRAUERE A A T AR RS T A,
B F20104E10 H, EE S REHAA %4
X5 A A AT AR B . BUAR20204E K, AR
TIE Rl Y Y % AR R SIS % 435 6.0014. 70 s A7 48
EHESTH, ENAE28.0214 70, M AMEE &
#126.60147C. #E20204FA, ARERE T 7 A
#i15.5614.7C, 1% 7710.2314.7G. 20204F, ZRiF
R SEELEDLIRN0.2012 7T, 15 F1iH0.4142. 7T .

HRAUE ML N A A AT T AR, BT
201349, Hl I L ST R AL 3 S5 i
WITRCTAR R 5 ) M 55 . 20204, AR1E

AR IRBE AR FO 5, AP HEE “H.
B LSS IS I TR TR, RIER SRR
A, REmumtlid. 58 H AL KEHET
Ak, SEE 2 B I H Y R I
WA AEAKAE, 54T HES 3 51 I A B LA
FREGE, fEmBSReiaes, wmERRIH
. B 20204 K, ARUIEFRIA 5 4830.00
.75, SEWBEALL.2740.7T; %7 SA13.4714 TG,
Y r713.1810 70, 20204F, ZRAFRRIA S
N0.701Z7T, 1§F1iH0.101Z 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 Sk E M I SR A |, #%22020
CE AR MR ACRI SIS 5% AR 38 25.0012.78, 2 A
J5296.00%. 201741 H , i 07 ik U7 4 [
AN A L RGN . A 20204F ), i)
MR CAE A BV A 135K B (53K 4
AW]). 20204F, bl I ACBE A 5 §2920.91
JiF, [FIEmM2.72%; R 5 &5812.21 7510
TG, [FIEEIEN2.20%; 7585 A =5 KPP Rk
TEARAZ . B ZE 20205 R, #hilgiH It o vt e
35.8812.7C, 1§#¥ir=7.181470; 20204F, SZELE
APIEN21.9912.7C, 4 51510.5514.7C

AFES R T AR R RS (22020
CEAR MR A B SIS AR5 3,331 7T, I FE
J§£57.60%) S A Al AREIE S (A 2020 K
T AR S S AR N 2,224, 06, o ElRER
18.90%) JTJEIL&EHM S . 20204, %73
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SR TR, SEAEM66.291070; BlE
20204 K, fPEEEIASIEE ™ MA9R, fre:
FA¥503.59147C, i LRI K127.72%. ¢
B EHEE 24 R, FAERIBT42.05
f.76; #AE20209EK, FEEEM133R, 17
SHI4863.071070, B EFEARIEK62.61%.

3. RERAK

B AT, BT A FHG LA
7, ReBAREFARLRNE R,

20214, A FEIHG 4k S BTV S AR S BRI,
FlSE “EUT2 P K, A R AR
FRZOES I — IR SRS 7 Bk
FEst, g “ DA AT K B BN R
asgefidng 7, db—D R P R AR S
R, FTIEA ARG,

AN TR S FE R, RTHZ O TES ST
MM S ARIRE, KIS R R
FUREE XIERAE, =TSO B
W = RLE fe 7, MW E SR, Ml
BEEASE, REMSREERS, FTERE
WAk RE ;. KRBTSR T A= 4n o347k,
FIIER BT , BONKE AT W5
AT 5y S5 MR K S B e s AN TR %
Jetk, REFICCILS:, B s 5k 54
R, IEREF TSN, RSt
PP L S5 AR K 1) = B i E L A
MR R, RIEFREALTE i RIS, ARPE IR
SRR BN, AR A T
FiHE AN T A R, ST EPRCEERETT .

SEE

£ KEEERS

A I TBARENRISEEHERE,
LB BT 30 L A RS- Ak S0 R

FE S E B G T T, A FIEIE CIE
Zr oy ml T NS B ESR, it H S
Wz E R, @ 7IUANEH. =ERZii 4
T PR BT, I T I S AT
RSB PRI AN ERRTR: #HF
RIZE, URAEESREFS TR

Lz, a¥ZZEm, UHlEERPAEN TR
MK EHE RS, B IERRS . ITIHE
ERE NV EAE S S22 NI RN A
FHRIRGERR TR, A4 D1 57 4 i XURS: 7 2L 10
RS BRI SR DT XU B ) 5 R 2
i SASTiAN T XS B B B s B . 5T
P IR B B R IE S5 AR 4 5 45 B B R
HE B HRIREE; SR Rm, wfmk
SR TINS5 HR I A AR RS il 51
(RN RIARR T —JEBLRESR: W5
AT RS BEAR SCHARE A I ARG A% o T )
SLEMG R TR =B 2, ST, B
T HHERREEEE. 5P TAE.

FERS IR, AR T (AR
BB A (AR BB A5 5 R SRR AL
B ARBRBUZEHZ =2 GRARKR
= mER. WHES) &AL KIERBN%
Ak 55 B R IR AL H5 R A BRI R A U 5%
BB WPE AL N BB 55 B
A, A TIPS BIAREE, AR LI
TR AR BT, 77 & A FNMES AR
AR B 75 2

W i R e E

N REURS A IR SR, FEERR R
AT BRI b o R 23 =] AR 1 T 37 U
RIS IRam i Bk, e i B SR o 23w
BRRARE, K2 oAb BB il B R
IIHHE T AR SE RS B L 55 BRATVE BE,
AL RS R 2, LAZ 8 5 KT
AT S B FRAEE s SR VaR S5 FRFAT il
G AT I MR EAT A, 32 S Ty
DB AR AL T, I8 XU AT BE
Al sy, FEARA F] T MR i R 2
.

12 AR e g 2

o) LA ERAE PP SO A, B ENE
B, mEEE, BAORRE, FEHXNRTE. K
5 B AR s 7 A5 5 R AT A P XU 2
KHEAMEAR . A5 R AR 2 XU i <5
THEAE A KU SRR IR A L 2 B i
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PRAVE L, HLA T G2 55 T B A FH AU o
R BT S5 115 AR, A m) a4
SEARFAE G TP, X AE Gk T SEAT BRI AR A
L A F BT TR R IR R
HAEL T 5 R G EBVE B . SIS A
Gilb 55 WS F A, 2 &) 38 3 il 7 4% T00 A% 1)
IR I, MAEMS. #3245, BT, SZ4E
G220 505 B 1A B AR 3347 a1
Fo LRGSR R S HENRI AR . 2
fEPRE; BT S AE RV B R TSR R
WEE el B LR LB AR e BT SRR
ZiZ QAT TR, RN T, iRk, 183
PR 2RI I G R 2 AT s P A

A MR 52

O ] 7 TN AL SRR AR IR B T B
TSI PR BIR 0 B T 3 I 2 VAT ST M 42
F— AR ST GHEAT R B S, Wit
AR . RATIRG . WS BUEAE . IR
B, FFRREELS T AEER S, HE
HRTRH A 25581 0 5 4 7 SR R B S5, A
T 33— 5 4 w5 2 W) B 96 0% 40 s e XSS 1)
2\ F) AT 5 4 RTRT B FH (R s M B 7 R R
Ke— B TR Bt 7oK, ST s EFR bR
B T2 ARAS Wl EFR bR 77T, 2018—2020
TR, AR RRR AL T I 2K (>120%),
Horr 2020 K A ml A AR 25 R EAE R T B
98.43 NE 4 AL, R FIR IR AN B = RS B
Bk

B4 2NE) RS HIATHE I

) . 235.85
200 177.51
150.37
150 — i ~3
145.57 155,99 = 1o
100 e 137.42
50
0
20184 K 20194 K 202070 A
— il ) 1 — e A P

FoAbRR: AN REBEERK, RETEHE

RERGEHE
AFHEALEN . WAL E . BT, W5

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
HESIE R E TR H IR =R 58 3 AL,
WAL NAHMBTERE . SRR IAETT b A
T EAERE ST i B TAT O NE B, SR
U ZT IO R T2 ARONsE A 5
TETE RS (12 DU AR 1T i6 8, IRYE
ITIRB AT SRR AR, SE 2k
NEME R ARG E R B AT Y S AR,
TR SEN LA BN LHI AR, B0 5% T 55
FRAG. SRR, HEY)
DRCRVEINESE () R SIS S
A s S LA BEAL 1 A 250

Ny TAE AR

1. M4t

A 2018 — 20204 W 45 8 v vk 2 11O
HE P CRRPRIEE SO & i IF H HARHE TSR
BEL#H R 2021FE—FE M SRERE
Hite WA IHVERERE, 20194FF120204F A A
HIEEN R T AR R EEY R R AT
M BURCRE, AR H201941H1H
PAT W BGH T 201 74-451T 1 (Alb 2 i 28
225 — &l T HA AR 2 SE4T08 1 4/t
TR HEN, HLLA R E T E RS
N HIABR A I A h vt P . Al At H A A plgt e A
AR R E S KRB ST, fi
BB . HA G B A A A 2 T B9 4
FHH . A F] H20204E1 H 1H AT HINAER,
FRYFAEM AL, A FAON B IR AT B R 58 &
(1065 7] 1 23 AR 5 M £ 1 B 20204 A 4] B A7 WA
DA 55 iR LA AR DG I H &40, bR 254k
KA, BiAE, RS AFMS
RERH RiESRCE KW, 28 E, ARSE
EEINE R LY o

B 202040 K, A WA I 5 L1 %1686.86
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276, HA& %473k 137.361070; Tifiiait
512.731¢.7G, HrpACH SESLE#75K158.7214 7t
FrE#E M a (S BUR AR ) 174131070, H
WA JE T BEA T TR # AL 35 166.6914. 70 BEA 7]
4215 % A5148.3742. 70 - 20204F, A F) 2B E
SIN66.1012.7, FiE A 18.07427T, HF)
TE14.671070, HARETREA 7 A #5F)
1H13.331270; A EHE AN ISR EFHTN
23181276, & K& 4 3 I -2.4642,
JGo

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

E 12 NE RARKAL (#4514, %)

BATIE KPR GSHRBLE, X
ELAHHEEEA.

2018—2020 K, 2~ & Ffot i A3 5 I,
WK, FHEEIK 2.40%. #E 2020 4
K, ANFGUREE 512.73 1270, BAEY] T %
1.53%. 2018—2020 “ER, A# HA Ffieik
NIE R P, #2020 K, AR HA IR
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
R P, AR . AT T o A H At
BRI, 2020 55K, FRFBHE 4515 EHAH 7

51 33.18%. 16.20%-. 9.06%7F!! 35.20%.

mA 2018 £ER 2019 ££5R 2020 ££R
kit 488.96 520.68 512.73
SRR 376.41 376.61 351.38
Fore 32t [0 4 R 2% 7 145.39 109.78 116.60
LA i 2 101.06 85.72 56.93
JRLAH 96 S R 5 3 45.45 50.93 31.82
HoAth 1757 74.69 93.60 123.69
FBH IR 112.55 144.07 161.35
Horr: ARHE LSRR 105.57 134.46 158.72
LML 361.90 360.44 331.31
Hop: F6i% 210.84 204.73 184.38
K% 151.06 155.72 146.93
HA B ffis 70.25 69.99 66.86
BT AR5 29.89 41.87 42.22
55 = 5 38.37 46.61 44,71

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

FoARR: N MAREABEIRE, BRETEEE

2018—2020 A, A F)SEH R 4 il 55 7=
BN T, FIEA T 10.45%. %2 2020
ER, A F)SEH Bl 4 b E 7 5K 116.60 147G,
BUEYIIEK 6.21%. A F) 52 H (0] 45 Rl % 72
FE i AR S R 55 7= 4, 2020 4
KZNE W ARHN 85.76 1470, BAERIG K
14.00%.

2018—2020 K, a] NAT i dF REARF4L

iR R A AL, RS

%, FHE S T 24.94%. #% 2020 K,
Iy A AT R 56.93 14 7T , AW T B 33.58%,
FHER “15 RIbf” DAL = U FEIE R 5

AHRTEL

2018—2020 AR, v Ak AR B 30t
WS WA TR, EXE A TR 16.32%. #
2 2020 7K, v\ LA R R B 9% 31.82 147G,
AN TP 37.52%, EERAT 2020 F£AKFF

www.lhratings.com

25



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd. iﬁg&}i}”«g)’ﬂ i;'zg)}\*&%
S50 IR T 27 DL R AR A USRS IR R R A A 2023 4 50.00 15.19
VI T T &it 329.13 100.00

] 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 1276, &L 98.57%. 2020 4F, AT
AT RAT “20 AL C1” F1 “20 ZIk C27,
FF R IRB T RAT IR BT .

2018—2020 R, ARG E T
P, B 2020 AR, A F] 465 AR
331.31 1Z7t, BHEHI TR 8.08%, HrK
55543 ) 15 b 44.35%F1 55.65% . MAT AT /K -3k
&, 2020 FR, ] HA G 55N 66.86%,
BUFY) N 313 ANH 43 sl 1 BEAI UGN
PR BN 42.22%F01 44.71%, 948 FAHSE
I ER,

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

%13 ARZE 2020 F AN E) F 5B AR LA

i ERAESIM R B R HATSRI, RS EATHE, S K
RE AT HF AT —E
TR R 2548

20185 Ak, NAFEEBHLHEK, &
AREZRHIETHER., NAXEFRERS, K
RS MBIT.

2018—2020 K, A w] B = M AR S K,
R GIEK 2.93%. #E 2020 FFK, An] %
;= 686.86 14T, BUFVIEK 0.69%; HA
BEr7 52551 1470, BAEHI R 2.34%, (HEEEE
FERVAL 76.51%. A R B AV LR R T
& TS KNRESHE AL 5 MHEE
B PRI, 2020 4F,  RIRRHE & T LA
Lt = 2 511N 26.07%.18.87%..4.67%F1 39.37%.

2018—2020 K, LR sl s Je i
JE, WEh R, BE 2020 K, AT
R PR N % 37.48%, T ERBEE A AR
77 o A0 2 B M AN 2545 D 25 R I K,
A Gy e R B e S RS S KA . iR
2020 AR, AFEMRBREN B G R B E A
SREBFA] R BE 12.04 AN 53 5, B0 TAT MR

ERBR | S8 UL | Gl (06 WP, PR T

2021 4 239.13 72.66

2022 4E 40.00 12.15

K14 NEFFHELE (45 LT, %)
TiH 2018 £EK 2019 ££R 2020 £EK

B 648.34 682.18 686.86
Hp: ks 115.70 186.75 179.08

il 1 % 4 70.85 97.78 129.58

SENIRAE G Rl 7= 68.04 44.80 32.05

T 5y 1 A Rl gt e 315.32 281.58 270.41
BE®™ 535.78 538.11 525.51
EESR e i TS Y 82.64 78.88 76.51
AR B B 97.84 144.21 90.16
PR BN B i B e 19.03 31.36 19.32

A RRASTFIERT T F o F oI E Rz s i Rk,

FAHRR: A WS, IR FAE R

2018—2020 K, A F] B vt e g K,
EWEGHK 24.41%. BZE 2020 FK, AF
TR M4 179.08 1470, BAEHI TR 4.11%; H
HEHA K

F 4 41724070, BAEA] R F% 38.11%.

AR BTB

PLERATAEECON T, 2020 4E RN
179.04 127G, # & 2020 K, A

1E YR AN
Uil st

52 IR % 7 2 B9 AR T 3k e ) — BS54
BPHATAERR (2.381470)
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2018—2020 K, 2~ m) il BF e FF A K,
EWEGIK 35.24%., #HZE 2020 FK, AF
Rl 9% 4 129.58 14,70, BAFHIHEK 32.53%, fifi
o F BSR4, filk % 4 AR
2K, BE 2020 R, AFDRH TR
JRAEER 0.40 1270, THZELHIN 0.31%; flit
R FRLRPI IR A o 415.58 47T

2018—2020 AR, A HE]FENIRE SR ™
FREE NP, FIHE A TR 31.36%. BAE 2020
FER, AFENIRE ST 32.05 1476, B4E
IR % 28.45%, il A B HRF 4L T B i S
FRRE,  SENIRE SR BT - 4eRE A TS
#o BAE 2020 TR, o wlfoi B E e R A
9.66 1270, BAEWIMEK 77.11%; M 225 20l
AR 27.61 {070, BAFY] R 35.93%, AF]
X SN IR A G T P TR E HE % 5.22 147G,
THEEBIA 16.30%. #ZF 2020 F£A, AFMK
SR ] g e S A BB IR = AR R —
MHN, HRMIERA i 51.84 17T

2018—2020 K, AFIA G PEERTE =k
SRR FE, SRR AN 7.39%. 82 2020 FK,
ANTE Gy AR P 270.41 1470, BAER] TR
3.97%, HrPfidz b 51.39%, MEZE/EAL S L
10.35%, AFEF4 L 7.42%, FHiEEE MG
FEIHRIE A . B 2020 R4, AR
Gy MR ot e R 2 MRS 171.24 1276, (5L
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 fEAk, AF A ERERHGIEK;
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 RS 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
BRSO A . WARAR — MRS v % DA K
KAYBCRIERI K, A 2020 FEK, LiREIH S
S LR T REA R AT A # R 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 o3& Rie s Fl AT LR (45 1T, %)

i H 2018 4R 2019 &R 2020 £ R AR Ok “Eita

(RS 80.02 88.33 98.91 - -

bt & 15 B A 31.00 43.00 49.46

R A 111.02 131.33 148.37

R 142.54 146.19 157.10
5 TR % A 2% 2 A0 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 AN 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,
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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%
WNSEMARER, 2ol 55 B R, X2 77
TR DTHRE D o

B 5 A& &L Fe AR

iz 90
7L 8o

20185
Bt A
e 575|118 R

B F pid
= BRI A AT AP e S50 T2 G

20205
— I R

2019F

FAPRR: NG M HIRAE . AT, BROTEER

2018—2020 4, AwEIEMSCH Jed 5,
BANE BLEEARFIEM I —5. 2020 4F, AF]
BV ARSI 47.94 1258, [FILLT B 28.38%.
N FVEN AR 32 B Rk 55 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

12,75, [EILGTFE 48.09%. 2 m) oAl 55 A
BRI IR I BT LS 25 A 5 A, 2R
T SESb S U T B sz, A =B MU R R
ARBIEFT FBE. 2020 4E, A ARSI 5
K 2521270, FWARAK, FERETIEE
JoR A [ ) DA K il 4 R B R 2k

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

. 2018 ££ 2019 £ 2020 ¢ 20214 1—3 A
&M i b &M i b &M i b &8/ it
NZS &-2ik i 21.00 32.15 23.12 34.55 23.75 49.55 5.70 65.36
FRIBAE DR 6.81 10.43 2.42 3.62 2.52 5.26 -0.07 -0.84
HoAhlk 55 B 37.22 56.99 41.09 61.41 21.67 45.19 3.01 34.50
B H 65.31 100.00 66.91 100.00 47.94 100.00 8.72 100.00

Er B RBAAIK ST T BRAAAR K. AZ AR R AT AR A
TR N MAIRE, BA T HE

2018—2020 &, Aa)E LT H R SAAA B
WK, FHsCH HE RN ERSE K, N
AR RE, AFEWRAER. BE R

o FEAT A B AR B R KT 3R T
PR EH, BEIEF AT E R, AW

AR R854 o

A AT A BAFER (F4: %, &)

=
= =N
el

BiH 2018 £¢ 2019 £¢ 2020 £¢
Bl 2 2 30.97 29.01 35.93
o [N 17.37 18.24 22.69
B A2 3.67 16.03 27.48
HA B a2 0.62 1.94 2.76
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B as R 1.91 6.50 8.74
R R 59 26 /

TR A M HHRA, e T iE R

SRR AR, 2 AL KR &,
BB STH%, (B R 3T R e B i A

PR, BAIRSE TR AR R BN 55 o

%18 AZE 2020 4F KAEANE) AT LM S-4547 AR (42 %)

i H BB R 2R BRSNS E | BLRAX | BRRet | BFAESAfRE
RIEFB B AR AT 7.42 2.31 34.31 20.45 69.89
PR A IR A 9.26 3.54 45.48 30.21 62.22
KL F7 I3 A B ) 8.53 3.13 31.36 37.83 65.33
e ESE 8.40 2.99 37.05 29.50 65.81

HRAGiES 8.74 2.76 35.93 55.39 66.86

FAPRR: N8 FIHRA . AT, BRETEER

5. A FAR

28] B RAT R BAK.

BZ 2020 KR, AR TCXAMELRAE L

B2 2020 K, AFIANEE GRYINEFHRAL
Gy S LR i BSR4 B 1 R S A
i 1000 /376 H AT 2020 ARG A LAHE
10% LA b [ H R YF A Fh 3 01

i g

ARMENEEEG R ETREE —, &
ARSI AR5, 557 A EEAE T, AR AR
HNEAWEXEZEF LS. L=, ~FH
TRACTFFEEGE T, B fE 1RrEEHE 5, 2020 4F,
ARG AT PP, s ER A E
Ak 5 S R A s, 2k FURANBE T 2471
[l SERLECR IR B3 s R ah P als, &
WASEAR R EEO0 T B KT, BEAR TR 2 TR
af o

R, 56 B A5 th OGE BUE S T 37 50
B BURAAL . T3 15 F XU b Tt o 1) XU
RFIINER R, RN A F &8 W AR
Wi, I Hoaw] —E N BRI ES G EEs, &
RUERL AN 1 B

RAKBEE FATTIHIIFFEERJE . 2 7] B I
A ke ARt AR BARES AP
Tt B B A ] PR AR E -

ik, BaR

ERAS AR ENIDBSESI
BARAR, PRIEVESE 2 7 115 AR08 AAA.
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FARRKIE AR BARE

it 2 FRAGEFERMDBRL B EEZM S HIE LSRR

By =] 2018 4 2019 4F 2020 4F
HE R (Lo 535.78 538.11 525.51
HA fft (20D 376.41 376.61 351.38
FraHE NG (2o 159.37 161.50 174.13
PRGN R LR (%) 19.03 31.36 19.32
HA B R (%) 70.25 69.99 66.86
BN (2 67.80 79.69 66.10
FIEEE (270 2.99 12.76 18.07
EALFEE (%) 3.67 16.03 27.48
LR (%) 30.97 29.01 35.93
UL (%) 17.37 18.24 22.69
BAER~IER (%) 0.62 1.94 2.76
BRI R (%) 1.91 6.47 8.87
BRFaEE (%) 61.50 50.77 55.39
HHRA (2o 111.02 131.33 148.37
K 5% (%) 174.06 217.64 299.41
BARATATE (%) 16.45 16.84 19.14
WA R (%) 177.51 235.85 137.42
BB SR (%) 145,57 155.39 150.37
fE AL ST (%) 83.65 86.90 90.32
I (oo 210.84 204.73 184.38
KW (2 151.06 155.72 146.93
% (2o 360.90 360.44 331.31

E: L AREFHRS S S AR BRI A RK LA EEF A OEINER; RAEFALAIL, HIBART, MEHRIENAHEHF iR,

F R ez B 45473 A NG v 12
FARR: A MEIRA, BETAEHE

2. RIBEFHBETAR
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BiifE 3 EEZWSZEARAHELAR

E7 HEAR
YR AR A K
FEERAIRRE | () 24pMeR. KR GRI- LD /E01>100%

EAVIOGEE o kege | (2 n FEEEE: BHRER=[CRIIAT n )N (1(n-1)) -1]100%
FE SRS S K&

e B A S SRS A A B I 55 - 135 FH 58 5 A B S S IR 27 K - 4 M 1 2 R A

ABB™ | e A 20
e | PO UK BT T2 O 5 W B 24 P P UG

B AEEA N BB A
HA G Hfi%E | BA Ui/ 5 <100%
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