(SRR o A

B4 (2021) 1408 5

BEA KT A R A B TR % R A R F
FEBUATF RATH 2021 458 = 5048 4 R S W12 R R AT
AR, BRETREARAERAT EHEEBERASR
b AAA, FETEBAGRAT 2021 £ % = E B S5
B4 h A1, PR EYE AR,

NS

fidik: SRR R E SR E2SPICCKRENTE
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
BiE { Tel ) : (010 ) 85679696 | #p44 ( Emall ) dianhe@ihratings.com | 2 (Fax):(010)85679228
B4 ( Website ) :www. Ihratings.com | #8548 { Postal Coda } 1100022



HEeaETERHABRAG

China Lianhe Credit Rating Co.,Ltd.

el SERaR € e

S HERNERAB021EE
B HE IR B HERITERIRS

TREER
EHKEERFR: AAA
AHGHR S ERER: Al
WRRE: 4%

RIBEL -

FHRIEHARA SR 5 R ATHIAR: 30.00 10
AHERIRR B 5 R THARR: 91 X
BIERR: 28— kLA L
FERGAE: 220 T LA TR
FERFAH & BERRGEYTER
i#

JRBRETE]: 2021 42 A 26 8

ARAER 5 B RTER 535, REL.

e T O R s

GEEA AL MIEAAE | V31202010

A A LI AR
(dr5-4£)

i LIPAF kAP RN ARSTE T BAAFTIM

¥

V3.1.202011

ARTPRIRBAT S R BLER «

9 TR 2
GE B —
. 1Tl B 3
sy ASE L 2
f5 ol = A =
R g5 PR 1
E4 ssaE i
SHi
ES 1
TFIfEH 9
sy | ATER
!M'% i fEAHED P 2
Rl FURFACE 2
2

FEITEE R

A BERAGHKES#SH AL B, C. D, E. FEe4
$, ZHBTIHNRSA 68, R, 6BRE W
SALHRESYS A FI—F7T £ 740%4, £9 8T
Rk TH, VRS, TERE; HHRIRAEZFimit
b A ER AR AR B RIFASR

TR =

BEA ST I E TR AT (AT “BEEHE") X F
AFHREIRAT (LUFRER “AR” 3 “FRIEZF") KT
HRIR T HAE NSRS ERKITEEATZ—, SH0ERIEF
4, BRZBEEEEVETRNEAGMLENRBER, R&
PR AR T E T CERD BRBERAR (BURERR “F
R A mRA, BMERM. FP. B AEES
HHE T AR BKM IR, EER, AFRSEEREE,
I E R T AT s 2 RS, FO0L ST HEZ ST, R
NI, BAIRE IR, phah, A FIERL S R E)
AEH, 20172020 4, AFEEM S M SFITRIRFEE A 2
T, PG G KRS -

B, BEAHAS B A FHEH L a0 5 KEF Rk
S RATERAREZRIE, BRI EZIERR R TIHT
BRI, WANEA T .

AT & T & R, SRR B S ISR & A
KTPEE— BRI, BRESL G — . BReRE
XA T IV R B VR E .

T 0 A B AR HAME DL R A S 4 B R B 3R IR R 7T 1Y)
AV, BREBREINN, AR EHEGHERERK, A
R REAT BRI B, RatEE.

Hhs

1. ATR&ZLGENEERS, ST FHATER. A7 24
MGERIEHR AT 2 —, ZTLE R4, B&aEmiE
Il BHR: BRBIRAR . BAIEAT R ARREL
7, BRESANAENRERS, ST ETIH2Z S

2. ATBRABBBALHRBEXN AR LFAERKR. AF
BASRIRRE T 2R GA LR, RISERE. Z/.
Ke&UREBSTEATATBRKNIRE, BRTARE
LSRR, BEZLFES .

3. 2017—2020 4, ATFBEBEFBRBLT, BEFIEIHERE.
WAk, AEEE BB T RATEZE R UM, 24 ETH
GinaR s, BAIRE SRR,

*F

1. ARNEHESELGZZERETHYW. AREFTERE

www.lhratings.com

v N




BESERETERAERARD

China Lianhe Credit Rating Co:,L'td.

IR M2 AIPRIRE

SEE: s F oz A

BE#H: lianhe@lhratings.com

HiE: 010-85679696

fEE: 010-85679228

Hobib: bxFem RaE A2 5
¥ EARM % XE 17 & (100022)

PLE: www.lhratings.com

TEH RN B HRER AN S, 5S4 EME. FHWiE
S TSR AR A AR S I R A L R, A RIE
BN BB KA — S TR

2. BREATMBEEEER. AT EMES 5LEE, &
TE— 5 AR A AT RS

FEMEHIE:

s | 0| sl

BE¥™ (2o 1162.82

32463

A& (27m)

B

R (%)

A B (fL78)

@EF%&-% (%) 8.03 ' 5.94 7.78

306.76 296.53 314.06

REGEHE (%)

M )
EBITDA/A AT & s | ' ;
MG

E: L AREP, Aot LM R AR b ERR L ELEER, AWEANER: 2. A
AT B AR IR0 O BT A S A 38 2020 A SIRE
AT, 48 RAGIREFIL

FHRER: AAMHRE, BOFHEER

EFITFRAE:

T2 24 40 b (7 3 i V3.1.202011
B | 200109 | O wE | s B 3] 74

G Bk O B B LI R ST E; 2019 F 8 A 1 82 1637 e P A
39 A

www.lhratings.com



BESSEEGRAERAE
China Lianhe Credit Rating Co.,Ltd. saAHER T E RIS

# o

—. ABREN G T R FRIE AR ARAE OATHH&
87 ) #E, BATERERAOARNE QAT RAF “REFE" ) ke
Fokhg LStk A e 7 M RAEAEATARIE

= BEAARLFAFRRLSTEHEAAHRERXRAI, RETE.
FEBAR G5 8 R AT v i BAT AR B AEHN XKL Ao

Z. BARESRBARBATT LR ERRE LS, AL EGRIE
Pk B IR A EAE T A S B AEARI, AR RAK.
7 B R,

w9, AR 4R L R T A AT IRIE A B 69 N 33 R IR BAT R AR
BB R SR, REZEA SR R ETARIAAAN R L AR IFR
-2/
B ARERTHRXRLES, FEARMFRRNER, 23
X RRFERERLERSGER T AR () 7R, ABARR ()
TR A5 RIERIF IR RN LR, AA Y AE AFEA TRALETL.

www.lhratings.com 3



@ BEEXEERBRHERAL

China Lianhe Credit Rating Co:,Ltd.

4330 8k A3 IR

EZIEFRDBIRAT] 2021 £E
FE=HI IR R HERITRIRE

e Bt B R AR (AR RRCAR”
B “FUESRT) RIS NAALT 1991 4F 8 A
P RARSES S 6. 1995 4E 10 A, Z&HhE A
AR THEAE, ARIERXNL, WiREmREAN
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AFBEEHEAARSHEEEAE, EMEARZE
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FRARBL L Tl e ek (%) 6.6 6.2 57 12
ERECRNE %) 5 . 54 . s
i v A LG (%) 102 9.0 8.0 72
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AFEARCE )\ BA L, B 6 A LT 48 M ES
o HR ANV ST AR RS, R DL E Tl
W TSR BER IEE K. 1—9 F, it
PAE Tk 36 in{E Rt R 1.2%; HEEE,
—ZEE R 8.4%, “FERK 44%, =FHY
£ 5.8%. 1—9 H Tkl FiE S50 b F
2.4%, 8 1—3 AT 36.7%-1—6 A T[4 12.8%
H B R A

CPI FKIR[EI%, PPI FEIEWA. 2020 o
=ZE, CPl RitFth Bk 3.3%, #kiEg Lk
FEEE 0.5 ME A, B RMEEKIEEE R LS
EJRF; PP Rl [E LT % 2.0%, [k Eea
PROIANESA EFEM R EEREZEE

SFHER. EEHEHERHEE. 2FtaRER
RIRERIERT, TatiRXREERE.

HEEEZRETR, M2 HEARTEE.
2020 5 9 AR, #HEmBEMEER 280.1 12
Ji, BEFERBIHEEK 13.5%, B LERHIE

(10.7%) EERE, NEEEFHRALTH A1
SRR . NEE LF, fi=28 Rttt 4
R R 29.6 HiZom, W EERMEHE 9.0 B
175, HEF, —. =, SEEHREES R
11.1 734276 9.8 FHZ oMl 8.8 Fifeos, RiFFE
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FL5ERL IPO A 203 2R 18 % 248 5. il 9 %K.
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4,000.00
4,000.00 2000 )
2,000.00 200000 500
o 000 0.0 ; = _— -
20157-1 201671 201771 201871 201971 202071 2017 2018 2018
o PRAEE  —— LR —— R e -

FHRR: Wind, HAOFE%EE

3 ERFAT LAY R IHTE T E

(At rp g o T 52 B IRA BE A & R E
FHEAEEMROELD Bl BB F A
E . BRERENBATY, HEEENGFA
1738 S I T, e EEER R LL L, PR RATAT
227, [AA B AR R PRI B LA B = AR R
“TRPIRIE ML R R 7 SFER . 2019 4F 6
H, MRS RiEh A RBUFB &3 T L
UEH28 5 BT R R, B IE IR ;
7 H 22 H, BHORERAR LTS, EHE
AT AR T —A- SR .

MAKRATHRBA KRR, ERTH

ABRT T K; EAXNIABEXTHRABRY
LoE:&

TR, FHATNEEERPEKES.
2016—2020 4, EFA AP FGE TR =S
BAEY A, 2019 FLISRISIRER; AFRIE
U RS, 2018 52T 5 MR KT
T B i R IRIE SR AT Wb R K P KR T B
2019 £EH0 2020 4F, ZHIRITENBURERER
Wi, EFRA TSRS . A B TSR
E, IFHRATNEER LSS HERITI
ZUEEEVERNE, EMWWNKFESZE
WZAT R, RRERE IR,

£ 3 EHRATALBR

WE 2016 2017 4 2018 4F 2019 48 2020 4
IEAHA R KE (50 129 131 131 133 139
BREE O 124 | 120 106 120 | 127
BRFH &L (%) 96.12 91.60 80.92 90.23 91.37
E ki, ) P s 2662.87 360483 | 448479

#RE (2o 1234.45 1129.95 666.20 1230.95 1575.34
B CRlLT) 579 | 6.14 | 6% 06 w0
B (AL 1.64 1.85 1.89 2.02 2.31
WAk (BILt) 147 18 157 16 e

HAERR: FEIEF LS
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BRI E I AR E

2020 %, FEEEAZEENEELNETE
Tk, WEZFFRSHE, A BRIEHZ L AR,
EFATLEWHRIEHRK. HBE 2020 K,
135 ZUESF AR FE =N 8.90 H{ZG6, B 2019
F IR 22.50%; 18579 2.31 G2, 52019
RIS 14.10%, 5 AN 1.82 T34, #2019
SRR 12.35%. 2020 4E, 139 FiFdAH D
BUEMVYI 4484.79 1256, SEFLEFIE 1575.34
fZ.76, 53-5lF Eb1EK: 24.41%F0 27.98%, 25
HIFE AR, P 127 KA LIER,

2. PR

TATHRUBRERFTTIEAN LY
BYRELE; 2020 FEAFFEREFELESL S,
MIEFEFRAEI A S, FEATATH
FelE AT A A K o

2017 £ 7 B, ERSEAEITER (EF
AT FRBEMTE), SR TEIrg ST
SERRAIME B T AT T A4k, SIRIERATM
FEEAATR S RIS TIN5 B H A
FE RS AT #E B Rl |, SRhFR @ R, (et
EZR A m) e 55 i B SR AR T, WEhIESR A
B Gevaliop: LR

2018 4 4 H, FEARBITELHERS
RAT AR TRELBIBE=EELS BT
BIY (BUFHERR (FRSEILY), FAFELSE T 1F
KB LA T RIS P2 EiRELSIE, &
KIEE LHEREEERN 0, BaBehsm
R RN, XHEEEHERRRGIE —E 80T, (58
B0 M AR E T RERRICE TR T, 7
BT, N ERLE REE F—&
R S A] ,

2018 4F 11 A, S RAN GEHAF K
HLERTEENEE <K TG ERE %
FEEEN S R TR >ERETRE] ) BERIERA
FAHERRESHEEL SR ABEE ST
B, FEREBRILESTENTAES~.

2019 4 7 H, EMSRAT GIEHA TR
EHMEY K& (LFLH<IESHFA = RS
E>SHRERRIED, HERARIES AT %

SLH L. BHERE T RILIEH AT NIRRT
ST, MR BB FE 3 P, K3
o M A U — B0 5 T TR AT AV X HIE SR A F]
ARARIR I ER, ZHE S ARSI
FRE, WX THES AT BRI
YER.

2019 £E 10 H, EMERA ( LHATEKX
BB EEINED PG E NS | B =
SR RS . 2020 46 1 H, iEM2 KA
CIEZFA B S H e dr it FAriE), REARE
55 RS G 3R R T A . R R

Ay
HEH,

2020 5 2 7, (RTEBH<EWATERE
TEHIMNE-RE) T <R B4
AR RATEHE TR E) SHa%
FRAAT, A bR A F ERLEIALE, IR AT
RR 45 SEARA B IRE S, B B A B H s,
EREFEmEEE.

2020 4F 3 A, ¥ (L) IERsEmE,
KT BATH by vk 3 A R A A TR AT 1 o)
AT AAREM & O 2T, Ak
Hil s E AT . 2020 4E 6 A, (BIMLIRE KA
FERAT RSN E B IMNE GRIT)) S0k
Ay BDEARIR B A

2020 £ 5 A, (KT EBH<iEFHA T RS
EHME>IIRE D BAT, IR AT RATIHTT,
WWIEF AR RREE, A TIESAR KAk
W

2020 £ 7 H, iEMERA (TFEH GF
FAFGREEME) PRE), HIREITH—
LHIERFES W, 5 FERMERE, M
B A BT 54, G/ NBIZe, {884k AR
FRhtRA ML, 2020 £ 8 A, iFhsk
T BRFIEF AR RER, Sk 98 Kiks
AEIH, 32 FEBIFHR LR, 25 FHEFIERT
P, 39 Z0ITH 5 2019 4ERFT . NP 45 B3R
2020 FoRIPLE R LEFPTRF, PR
FHHEBIPN A BEER 2019 F4 Frighn, 4K
THRZ THRE#H—PEtE i, ZR4b. 5
BHEE R,
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I ERT 15 RIS

3. LHoAr

AEEZEN L FLEHUAELZ LS, BT
BiFLE FEEELS. ERALSAATLS
HE; 2019 FiEHKNFBAKRFRF LA, AT
ZKMARBRARATAHZIHRITKLSE, 24
b FFe B A ARAT L S

2. HEWS AT RERELE
BnE LB SRR, TERIESA A
AWk BN TR E, RNELL5A
S RKTFIZETE®R, LW FWN S AT
B, {HYEN &5 AR R 20% L b o IERA = #lk
ERBUMNZ TG ITRERWECR. 2017 4, &
A ST EWAN S E—E F%, BE
WEmMER=EE LB SHEFRT, BE

& B 2k & BN B — RN RIR, B85
EEN SRR TR BEE, ERERAM
MARAEXTEDN; 2018 4, ZEH TSRS F17-
A5 3 R FE 7N 15 LA R TR A il B I B 5 IR SR R
ESA R BN HF T T, BELSE
A B INE 30%LL F, #ATREailb SN
G E T . 2019 4, ZRE T IHEIR. RIGEK
EERRTIRmT, LLEE R sl E A BLE A
W4 R E R RN G R BT &
SN G B NFRE . 2020 FRI=FE,
SN SN S LESEZFETREREF,
BERBIRN A BT TR, BRibz A3tk
KN 1 ELAE SN

H3 HKEGERFLEFEALHE £ %

100%

80%
0

259

0%
%
%

0%

[
0155 20165 2017F
» REEXFERLRIO (SFLED
» HERELEBEN
RGN

TH &R PERIERLHEFIE

BrLHRIERANNEGRLE, ZXTH
XHEFRRERNY R, RARRGEIME.

TR, FEE IR &2 T1T, fLls
NI IE 254 B IS 2 TR RR L 8 T Fs [
i, EHAEES RIS KARISTT RS
FRD Al HH g X 0 U ol 3 B e 2 55 O R
R PhR . AR, IERA T INRE LML
MEEHEERNE, 248N ERNKEE
38 5yl 45 5 SR T R 2 R R R SUE
i, B SRR LM B8 AR 5
RTHIR S T A KPS RS ol S 2 20l 25 R
I RE .

miE= 20185
= ERFASEEINETEALI SN
= EF RO A I

- X

ANFR==F

AR, 280 E5RETHRS
FE 2 oetE, B RKESME. 2017 4, I
EWREEGER, BRERZEHR—FT
B, 131 SRIESR /A B SEEUACHE K SEF 51 543U
A 820.92 1275, [T 22.04%. 2018 4, B
EHER B RAFFE A AIH R L AT
EMEE, RETHHRERERR, REZEF AT
THE; SR, 2018 4E 131 FAEFHA & L
RIBLFAFFF 1IN 623.42 1256, LR
> 24.06%. 2019 4, THIHTHAATERE, BE
MR, THRAZRINRIFEEK. 2019 4F,
133 FAESH A 7 L PR T LAEF Wb K13 IR
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#3 IR AT R T I RIS

CE AT ) 787.63 1278, FIHLEK 26.34%.
2020 FHI=ZFE, FHAFCHELEIES %
N 900.08 1278, [FHEHEK 33.08%.

BATLFBANERT AT HBFEALEEF
AR BERTLSHEFKESRELS
AE, B, AW TR ELEERHZITLE
wREE.

H BIIESS A 5] B SR AT Mk 45 DUIE 5 A 8
SREWENF. BEEITERIES 17 %
i ) F R, LBl 7 SRS W b, i
T 5 fil B At R A

WEFF AR AT RN 5 A T i fh
2R M, 2019 L%, 225T PO H
BHEA BHEE, MBS LbRER, &
BARAT IS WA K IEG K FERFRRE. JFWE
HHBRIASRA 2020 FFHAT S K E . 2019
FELK, A M IPO REFFHERS, 8= 2019
R, REZRHZIPO 58 280 K, Hrh 247 %
B HEAZ, SRk 88.21%, TET 2018 F4:
A 57.51%IE & 2R DL 111 il B % 5 $.2019
4, PO RATH At 253248 1270, RATH
203 2%, 4 AR R HAE K 83.76%M1 93.33%.
FHH, FEREEE T AR, R AN
0.69 F1Z.7G, FILL T P& 10.58%, IE4E FREE.
BHEIRTTE, B 6 AFRLUSKLSE 116 KAL)
RAFIRAZRESE, 109 FHAML, BEitRR
i, T EEER S 1027.22 1278, BikTig
H, TR MBURIAR R T REETHA
FRER, UEZFA AR AR Ak 55 ST K i
1, 2019 FEH AR RS ZRMHFEH 778 H
.76, FIEK 31.92%. T FRRFEE, 2019
F, TSNS RS 5 R 3l 55 0 55 Ji5
)Mk SSF N 482.65 129G, [FAIELIEK 30.46%.
2020 FERT=2R, #ATILSSUAN 482.20 1273,
] 4 40.19%.

MG RRE, EHAw#ERT IS
TER T B BB e S B . — B REIF
FARRERARL S, BARNHAURRARE 5K,
FERBRENEH FEEAFHARNZSMNS, JIF
ZZW T B LM RATAMTE, B

B S ETERE. 2019 1F, BAURSSSEiHE
FH TS AR HIH AN 48.36%; &
B4 AT LES A B 0 E0N 42.42%.

R BE HoRiER], ERGIMNIES AT
FAT W BRI E M FEE, BHIRRAT A
il 5028 B8 IE 35 B BEBLE A A4 Bl WF 9T 5%
OFEF S B RIEHIREY HLENG S IES A
BIRE i S SR N ) e Sy g 20 L 8 3 A
AR BAFRE M R, 3l 555 HE i F)
T B BEREARSL A WEsE ) B RAUE fh BE
TSR A

AL EZZOERILART B RIS
REBIW, BLFHERATHABRES, ABES

E B Mk 55 2 B0, 3 AN A S T AN i i 2%
KB, 2012 FHECIF AL RIES AT H
75 ¥ [ AN 7 SO BB 5 2 7 A Rl
MR, BWEHEBEE LS MEG R IL %
) 24T L 2325 T AT, 2017 4
BETHATE RIS, RFEIEE E k&
B, “H” 2B FEATHE, EHRAT S
EFHEWNE (EARNERS) HHEK
51.46%, RCASE—RWARIE. 2018 &, RZE
TIIZERIRE R, Hh A E R4 T ik, kR TR
ks B . 7558 ) MRS RIIFEUR R, R
LEETEM B LBk 4.00%, FH RS TR
Z T HEWEER, EfZETH L S,
2018 FRFNIHFY 43 FHEL K, & 2017
9 AR, BAEHIL 115450 275, &
2017 FEEBL B 3.42 1%, BAEELURAM
EHATIEZ. 2019 4, THTEA FTEE, Kk
EWHEHEN, iR B RIEEK, B4
AR RIES: 2018 FE FEEH, EHATHE
FHRICAKIEIE K. FR, 2019 EFEHTTIHE
L) RHERA, TR FEAE. 2019 4, 4
TSR TR (A RMEZES)
1221.60 1275, EHXIEHEK 52.65%, FERK
EHHERE. 2020 ERI=FE, FHAH
BRI (FARMERESD 1013.63 1278, F
LA FFF .
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$E IR AR R AS MO

EHFAEFEEEAERE ), THEEL
SARERRETA.

HAl, iEHARBEFEELFZHIS BT
BFEESRTEEH, ERRSEER TR
G NE P RER. 2013 FLBR, ElES
BN A 7 Nk & BET, RBBEE
%, HESHBE S HEN SR B TR
T [ A THI (28 9 e B B AR5 L. 2018 R 4 H
hE AN RBITEZHEHE KM (STHES
BB EENL SRR S ROL), fEhEEr
SALATACE, HIRHEEI S, REIESRA T
B EE LS. 2018 4F 11 H, IEMS R
) GEHAFTRESEEHVSER<KTH
TSN E SRS R >R
51) ERIEHAFFEREGR T FN
MAERESHTEE, FEREBHmlLs®
HEONFABE B LR, AR BB ELS
RIBHBHNREEE T REE, ERRE™
AR EERS, B SEFR TR ZREH
MERE “FKBIE” FEORRW, IEFAFBRE
WA 2 T Etas ., iEHRATRELSEE
BN LR, N ILHE RS A S M R B
RIHEFEEER. HEHEIEHFA TR M ED)
EHEEEAOAWIRT, BEWEHERANIES
AFIAIGE S . #BRE 2019 4£K, IEHAFE
PN SR 12.29 A28, B 2018 R
T 12.90%; 2019 4E, iEFHA & LB =&
g3l 275.16 1270, RIEEERRT. 2020
R =, EHRATRELRRA 212.64 2
76, [FIEEIEA 12.52%.

HHERIEFAE AL F R EREBR,
1B £ F &M E&H T H R I&AE RS
2019 FRERIFELFBALFTE R, LA
BA T,

AR AL SR 2 745 Ak 45 R R R0k
REELSHER—ETTm. BEmMFLSE
2010 4 3 A 31 BFFRE LR, NS E 2%
BHNET, MEMSRKFSRENTHEER
EARE . IREIFIRZ BT AR NEE B, B
Z 2019 4K, MEABHRI 1.02 FZt, B

2018 R K 34.88%, RILZETNIHEIBRATEL
M E RS T, 2018 FELISKE TS FEkm
SHEHERGRE, EF54aH g e R R
RIS HRUE . PRl 4% HUARE DA RS [EEY
I 5 5 1 it T 1 (B A R 45 TR 5 43 5 B AL
P IR Y 2% RS BT R i . ARARIRAT Fsids » &
ZE 2019 4 11 A, ERIPFE TS5 R
PR 9429 1275, %L 2018 4EA T £ 20.94%:;
IRt S [ e o P R R T A 1.8 34, A
g ST AE 3.3%, B 2018 FEAR T 13N E 73 Ky
#2017 SEREIE(E TR 2.90 NE 2 A BREER
(B —KEEORGE, THED Frm#H e
it 8090 T AT N 469 K, BAEVIRA 117
%K, BIEAHIN 13.80%7F1 20.00%. #Z 2020 4
9 AKX, 2WHRMBATESSTHELER
6.21%, BAEY]) N 1.46 DNE 2 A B AR (3%
F—KBREORRT, TR RER L gEE
80% I | TiT /> 5] R BRI RLE T I, o o A B A X
W dksEAb . 2019 4E, EFRA & SEELA) R
N 463.66 1276, FIEKIEE 115.81%. 2020
ERT =R, IR FFLEFION 445.60 1273,
A LK 31.72%.

5 T 5 2 J 4 R0 R M 55 52 T g AR A4S
RS REE R, —BERERN T B, 4E0RtEH]
T, IEFA FR I B AR % 1 XU . 2019 4E,
EHED 5 FiESH AT B E T = E Y 55
HRZ BT . SRR AL S
¥ 5| FAES A 7 AR 45 RS . FIR, BeE
WAEtoED, HalFRAFMAETSREIR, KRR
REEHCEBURER BN 1T ML
R “BRIE” H.

4. WHEF

HHEER, MERETEARTHIEHEN,
EHAT R FE SRR, HdoHfl, &KF
E4aEPi, 2Rk, FLREFRE.

B DL A A A 0 B M R R I L DA
BERPNETTR, HEANER AR 4
IEAHAT RS IMEERE. Hil, CHZE
FATIB IO, By R, RAT EWSED
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#8 IARRIT 15 A IR ARE

FOBHEY KB A BT T FL . Bt
MEHFWOEECEIES . FRIES S HAIESE I
75 IETESR O REEIES: . 3 E 35 0 77 38 iE
% PEUESR WA M ES . 2019 48, ERA L
BAESR . EMIERS 2 FIFA AR W B,
2020 fERAR, WMHIESH AT AR BT H M E
Mg “HiZR BTTY, PRERR. PRIEH. EH
BRES . AR O A B EH. 2020 4L
REAH 6 K EMFHRCHE YA BEERTR
&, HAiEiEAMEGIES S BIZEE 200.00
275 150.00 1270, BHASMERIEERT, 47
WS ERAN A BT NaR. AAh, 2 =
SEIRE B R, EEES . RIS TEIES .
BITIES55 2 OB — MRS A 7 R k&
% A R LT, HPERiERMAEES CTH
=HCRT . RIS A, MESHA w1 E
MR REE BRI T s 4R
#, ELUnVE R RS B R T K IR AR
R H%.

2019 4F 10 A, EME&EA, B 2020 £ 1
A1 08, BUHIESRAR SR L RS 4
CeFRERT 5 RINRERIESR AT, 6
ARIESS . R EIES (hED. BNERTE
FRilEgs. KFIHESS (RED MERIES (P ED.,
B FriR &R R —IEHF A MR 2 KENE
B, Ak segrat— k. EHRE, ERHFRE

F 4 ME 2019 FREBELENTEHIE B L

HIE M S AT R E P SRS e 2, iE
FATW I AN TF IO A IEH AT M E R &
HIRE, WEIEFITGE— BT, SMRIES A
AP o B W A B A R G 20l 45 T 1
A E AR T IR PhAR, o i
AN E W ERIAETZERE . sl
FRER—NEERY, HFTIEHRTEEK
itk

2019 4E 11 H, IEMSHMERSEITIE “M
BERIFSR AT, R GIESA 5 RSB E)
FREBRMN H &% — S InERESR A 7451k
R, BAEBRARAREANIESRAFENLE K
BB RBERvE BAIRI. B MRS K
FETHHERTHBRIERAT, HE2
MBS AR SEZ R R B, EWIES
ANFFEFHET

BEE T LRI R BANESR AR 3R FEA,
SR AT 5E T ERIER . 1% 2019 4
RiEFHF AT AERNEHT, W RKIEHEAF
SEHUE ML B 2354.94 1255, EFE 780.77
276, & AT E N0 7 i A B EE 4 3
N 66.89%F1 62.75%. #E 2019 FE, #i+K
IEHATREREA 451 AT, S48TkE
BTEH 62.78%. HI-TKIEFHA B _Lid 454845
i LI 60%, FTAkEEh R

FE EHAF | FEERE | EERN Bl HRE
1 sl 1654.50 7917.22 431.40 126.48
2 EEfE 6004 @ 55 299.49 90.51
3 WIEIES 1411.19 6367.94 344.29 105.41
4  %FiFS 1256.55 | 562181 | oage 95
5 panz 941.37 3943.91 81.10
6 | i 851.28 . g 73113
7 B IR 3535.06 56.63
8 | Wik 315666 - o
9 FEEH 2856.70 5530
_ HEER e | 94
; 10200.34 45056.60 780.77

HARK IR : Wind
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48 M aR T RS RIS

5. R H#%

T R R EHF A S | IE AR E RN,
FEE P ERENRR G Fo )RR G o

T 57 A6 A2 VI 5 ) T I 11 o = 22 ) XU
T B FIZE XA R IE5F
AFEEHERAL oM E R E MR EA SR
WG, R IR AR RS R AR, X HREE
AR B HEEE AT MR, i B XU
WL 11 TSR R R i %o ek 55 S B R 428 1) i 4 LR
HAESATEFE VaR DVO01 5 RIS TH&E 77
of T S A% AR 235 30 R AT BE AN 4R SR AT
W, FERH R A7 v % A g A 5L AT
REA0 2R AT VP4

EHRN G BEHERARNEEEXGMHHFR
FLHsFARBTEALFTHEPBHA R,

B N & ({5 P R R B2 9 B T e it
EEEE. R RPEE AR R RS
WiER & RAE LT REREEIGE. Rt
HIFER Y % 7= i B A 4y, G A A%
H EEE IR T RS EE LG B7E-
FEHITH . &P REEIRR. 3P, ARER
&5 Lo [RAFR S AT, IEFFA R FE
WAL R AT ANFIEE 5 o F 2 AT R B H
Sof A58 25 P2 R 4T ST R A W S 5 B PR A S 4 TSR
EHHEBFEOERRAK. 2018—2019 4, fit
HMHHBAFSMN, BERELEREZLD R
T, A E IS AR INK .

THEA, FERAFEATHA, K= AMPRE
MR EEF B & Al R R,

TIE 25 23 ] SR B FH R 6 42 ) 3 e = LA oK
HEATBARM SR BARERT. KAKE
A H E s MR B B E SR
B, R Rl HIRR 4 A0 S T 43 B
TR ey B 7 40 (5 28 UL 21 H B 555 T A
ILECIE I, A — EMENIE RIeE
Y sh s E DR BT
RS ST, BIAREHNEEFR.

BAERGSEANSNHERZEL, RIF
RABRBREBAFTHEBEEWMAX.

TF25 2 8] X Bl 5538 A w VR FA A 2L

il BT S R R RIS R I (e
YERER BIANE (R R BRI ES
s MRS SRR S B A AR, FTE AL A A
A AT R, Bk PIFEAE B RIR 2R InaRk AR
BRI, LS A RS S S
M AT IR B TR, R R TE
R RN RS B R AR . 7ETRMEE DL AT
KREPIEFE T, a4 HHESR T XIES 2 7
(RS R RE J1, IR HR R AR KU BE 3R
H T SRR R R

R BN LRIEFN ] B 6 £ R
Ao

R B UES 2 = T I IR R B ARS T 2
REAEF i : —HEREEFRTHZIERER
BRI, BUR K S BER mi 5 M 3F
AT R B, AT AT BEXHHIESR 24 7 #9 K
FEETAEARREW; F—J7H R R A E
Fr8 B I B BUR 10 U R IE S 4 R 2
BT, WA I —E ML E Rk .

6. AE&FH

V& H g, ERFLEBEESYHL
B, FREIREHFAHRUNBATELAT S
87k & ARGE R S ARG FE R L,

2020 4 7 H, T RiEH K 14 ZRE R ESE
VSR E A AT “ 52 R B IR TR,
) H i ARIE 35 50 [ BAE A gOr M S ST EE,
WEHEETE, AT AERK, TR ESS
BIES:. FN, RSB TAES WA 2021 4
EATTIZRE) “ B4 SRimiaE, RiEREA
WHEREAER, R LA RE, TH&fhk
ERATN”, “ SR IG " “FT bR AT "
SRR 2021 B — P TAEE S, Fb RG]
MEMEERRRIERTIWH TIEELA, W T
TEZ A Bl R KU R I R AE AN T R FF R

HEHENFLEFREEH K, EHFTLCE
FeE”"mhaE—F0E, ¥k, HFERLK
ER R NETS A b AN

20194 LAk, IEFHFRA RS SIS L EZ
TAT R BB R A, SR E )

www.lhratings.com

15



BRERETBREERAS

China Lianhe Credit Rating Co. Ltd.

AR A3 A I RS

BR AR TSR ARSE. HEER
I/, 20194F LSk £ i35 4 7 8 F LB 5
ko W EA RSB IRIERESL - REER
AR WHEIESFERPE W E R /B2 1E
ANEVERP 2T REAEIKERR: BH
IR SHANER TR, 50 R S7EH RN
PSRRI & AF. RN, Z2FIEHAF LG
TE MBI BN, 75 A5 B4 ekt
Bifa i i = B B, WP b
RHESFE . RAGESR AR R AL 1 R E
BE). SERPHEHS AR S, &
GHT I 55 URERAT S R AR B I LS AT Mk 4
RIS BhAh, IEM S HRRATITE M
BHRAESF A7 BRI FE35 R, INRRESAT L
“BRETEHIR” BRI . CUESFA B BV B 2 )
LI EBUR R AT A 5| SHES AR LI ER
WAL R R, BB AT R EER.
IR F IR S 4o Rz, Eifadh. Bl
W BB IR T )

T EMERS

1. ZFRER

BEE 2020 4F 9 HK, AFEMEAR KL
B 138.00 1270, HFFEESHFEAT
55.66%HI AL, “FR2EHIFE AT 40.96%H1 B
B, FEEREGITRAAT 99.88%MBAL, A
A Bl B A I I I R A 52

2. AU AEFEESH

NAHAHLRRES REENTZ—, £
ARBHBERS, BT LT RHs b L
Ko

ARRAEMSARIELAT 2 —, Bk
LA, FI LM, B HTS
WA RIBEIR AT RAURRAT . Bk
BHEAT . BRATESEEBLE, AHEs
WRENRBER. — A AR
ARBETIT G, 20154 DA A 7l S5 5 ¥ Hi o0 25
WHERTE I AT, BE2020ECHK, 4

AIFEHEWESORK, HAFBK (BFAZELL
bS5 HRER 73 A FI2158) 5 43 B4 AGAELTF5 1)1
WILEEHh; 53— 77T, AFEAE IR AL
BEEVETAHENSEE —, BEEEE
OHEKMY EEEWET 6, LIEEIRE, i
HHBMFEMERL TS, AEH
AL B B . b F AL 35 AR 5% BA
LB AT = BARE . 2017—2019
B0 T 5 T AU R - T 55 HE 42 2 b T ATl
o BIEKT, FEIEF S A4 1201945 7
BV EGHE Y, AT ERAREHES 1652, §
W AHEZ 81748, AT BARSE A EAT VAT
.

#5 20172019 5 Qa2 HL $4. &
' | 2017 | o018
sEAk | 19 '

- Ew e 2
17 14
L 23

17
EHRA RN 12

E: 2019 55 PR P ERLFEOTHEL A K B AL FHAT

S R Y s TR S S P IS S

T2 T

SRR ERLWAERN A BELRME R, KoK

3. ARER

NABBEEARMLBZRFE,

AFEBERMZITRE, 1965 FHE, W
WA AL, 1986 4E 7 HE 1989 4F 9 A
B T2 IMEHTE (BF S T ASIME
FBe) B 1992 4 7 HZE 2001 4 9 A et
ERITIWRE A TINCEELTE 7. AL 45
THREHEEZSG R WEEDMTINCE L
FERRA. BEEFESMTREIR S, 23,
2001 £ 9 A% 2007 4E 1 H TR RERIT BT S
SR HHORIEL, B WERZHE; 2007
£ 1 HZE 2013 & 10 AT FLBITRITES
B BTEERERTE. BITEERESIIT
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#E AR R AE MRS

EHHELZR;20134E 10 HE 201649 A,
FAERTT R M B AR AT BT H S RITR. E
T BATATE: 2016 4 11 AZE 2018 4F 4 A
FAETFR4RAT BATAT AT AU B . B ATRIAT K.
24T 2018 4= 4 HIMAAT], 2018 £ 8 H it
FEAFRES. PTEASFEERR. BEHHK
CEO WM& H A: 2019 4E 3 HEEEATE
HK, #ITBRASTEER. BAEHK CEO.

4. SH3R EH

REARLERBAFREALEX, &
BEZBMN, EPARREFFT L TAIEK
8 X #H.

AT BABRB R PRER. FREH
T 1988 £EREAL, N B 8 — F AR R ARG 4k
HEl, FEREFBEHRSE 60 2XTAR, ©
TR T ARB S  ARAT LS5 BEFEL SR E B
W AR5 P A 4. 2019 4R F HiE
R, &5 (ME) #7500 585 29 AL,
(FEAdr) 4B LA 2000 85 7 L. 2019
4, P4 RS PlEFE 1643.65 1270, FILLHE
K 36.46%, JAJE T BEA B R AR 15 A E 1494.07
.70

AT BABBB ALK, A8
HEBK, PRERBLTRANEESMA
4, ATHERNTRERNME—FFREMRIY, 5
FER N EMERRENE. TEE/NMN
J5TH, I b CAERRT” SRR R ML T HE
NIEIE, AFRENERBERE, HELEM
& PEALRIESR T MR P DT, &5
LW ZHETERGESM, RITHENZ
AN H R B SR EI N A

5. fbfs BALR

LA A FHR LA P N RARAT b FE A
AEERE (—HamfHNRE:
914403001000234534), #ZE20214F01 H 18 H,
AFTREBENBLEENAD REARERFERE
BilR.

ARAE A AR AR A FT T 5 RAT 55 R T T

A& BEMER, ARTEHIGELAILR, B
LB ORI

202056 4K, AT EMERITREL
BRI 10001278, BAFABEK .

< BB

1. sk ALGTELE

RNEARZTERATEN N GERY, =
S—BARIEE, NAGERTFEST,

ATEEFNAZ R AR BA KRBT
FE AR, Sk RO, REAEIRIFAE S
MEELERS. AaKEHEERENER,
BN THRAERS HHES KELSNLEEHEE
MESE. BN EAIGEE.

ATIER (AFNE) GEFE) DUERERHE
A S ATBUE M SRR ER, ]2
T—BENAREGE, 2T HBRR RS E
Her MESHENZRASHBRMHE LS.
LT A ] 1R B4R .

AR EB R, AT MR
WAIHAG o 255 il 78 AR R R, TR AR
ERF RS BITFRREF, BRRARESH
FEEBRRRSHENREARSE, FERARES
FAEATF 1 W, HNTF E—SHFEEERZE
B 6 N AWEAT, AR KSHERSHEE, #F
KEH.

NFIEHEH O LEFHR, HPhEHK
%, MAEFIL. EESTREIERS #
B SRR MR R4, g 585E
WRERS 4 MENERS, BRASKRAEN
HEEMWN, FNSREERS. FHEASN
HFRABBHMIEREET, SENEARER
HEFHTIFRIME, NEFSHRERMEE
WEN, NEFSAF, MESSRE.

WHSRARNAMEEIME, fFXE
., mAEEARBRERETRE. KEal
SZMHEAR, HPRTHE 24,

AT EFEEHARIE 11 4, B 1 4IT
EREFAER, | BPTERRBEEER,
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AR H1E IR E

9 BPWTERACZR, HPPITERESTAERR
AL RE K CEO ERA T 2T LA, A&
s BRNRELEEEEE ST 1| 43T
EZRRTR, GREBARAFTATNEES
BEEHEEY . ARRABHEARRZHERR
fE R R E R SR ZERMLETE,
BT E IR R AR

2. EIERF

NEREZTHRPEEGAIENE, REKRE
BRI, AR eE K RESTF.

NEIRYENL 5 K R E L R EE N A
LR, TR T BT W LS. AFLS
AEIIRAZS NET B FE=AES, WHIE L
HE T MBS ThRE R s HEARLR, 80 4tk
SEIFER], RAMAEZMEEH S HHH
HRBTEHE; TEFERANGEE, hEs
MEF AT — PR ER TR FEEER
HEZERER I AREEEE. AFXNT
BEARIT IS . BB LS BRI 52555
FEMRALIINERS, RRXTERTH
i HZ. WEAEHE,

AR ERAEMBIAEFEREE, 250
TAEMEHERAGEE T, BEEMEAR
UL FE L& S B EE AR, 1745 flE.
B BE N RS RN SRR R
HUHRE . BRI B #nlks REBEWE
EAIEHATEN A E A, REEETATRA
ARG E I, EEASEE R, EiE R
W BT NS, A F B ENAemE f5
e, AR Y ERAE R AT B

NEIERE RS B R, RREETT R
MNEE. |EMT. HOFHE, IERRE. B
AR e R e S i = o= P S
R R R N . ARFEEIETHE
WA BB A2 T B 1 R H 15l % d b8

AN~ 7= MR S SR A XU «
AENER IR R TEIRRE S R 5 R

Ji s FIE I AT B BRI AL R0 A ) IR

BE. ~ARXHEEXAHEE RS fEFLXm
A A &R ST REEE M. #
RIIAT AR T — e MARRAE

HEEMETFREBRLAN T, AF#ELE
MV KBS, Wi R TR & Ty
N EHERENES, FeEtok A\ REm
Bl BAE IS, BASIPOLEEZN S
Eb, BARBOILA B AR, SHEMT AR R
ST P I Ak

2017 4E 12 H, “PRIEHFWERE S ST 754
ER TR (RFXTFRiESRnERAE R
A% e BRUE 355 b 0 SR HY 5T 4 T MO T P B )
((2017) 79 ), INEAFFEE T RBERILES
BNV B AE H SN AT IR T B4,
It CAFF - 22 Jah (1 77 SN BRD 7 B BT SRS S
IESIRAT N, EREWEE L FaRE AT N,
FAEYRE HIRT 7 RAUE. 2019 £ 5 B, T
IEFREEHEASEAERER TR (<Xt
UL S A A IR A 5] B P 4 A T R ST 4 2
IEATBUR B M i U ) (BE IS T (2019)
12 5D, EBRF A A RIZR GESHFAT AH
BHITESD) BT N\ENMERSBITE,E
BLESM. BB EETE, BRES FRE
2016 5 8 AAEIGZIT P RUMIARE R, HRAER
HE; INER P A ORI REER, 1
EFHEFEREMAT AR T ENIRE. RAKE
RTABRIG S AR RMESIE, eHE M HRE
TR BEANGRAL A TR &S . 201947 A,
BIRER R AR HAET (GeFX-PFRiEds
1 BRA F RIU T4 0 A A R s
JaRIHRE Y CGERIINE M R AT B S i P
(2019) 153 %), EAFITE 2018 FEHLLEH
AL TR, FERSaHLEIER. A%
BEF AT RELBMI B, RENATR
B 57 4 38 00 P4 35 G R 2 VB 1 A
2019 4F 11 A, 1EIEFEBEEEZRASITHE
BRTR (RTPLER RS A RA I
A EIRAUH BB R RS TR e ) ((2019) 11
5, NETLH S AR RIER CGETmmicEHe
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48 B AR T IR AE IR AR

VS IHE ) AR ERAREE: NAR
fr Rk BEAE—ERM; EARPHERERS
W55 F P AL ARFIE BN RELTE
MTAE ) A, FEBIEREE KE 1 BT 21 4 2109,
2110 WA AZFFAMIERRERE, HRE (&
HAFS B &V RTE) WAl E g i ia
Mo YLV W BRI 4 A B SR AR
(WA AL B . B B AR T, A A
e AT T #k. 2020 7 H, REIEHKE
BEBZRSTHERER TR (KTXTFZIE
%R TR A 7 e 2L B E R B T4
BUOFHSHERI P E Y ((2020) 20 5D, AE T
S4B E AR TE % P AL R E B
i, B R LR 5 R R BRI &
ML H - FARIR, BRI, R
AT RV 2R R AR 55 A1, AR
AAE&WI TR ML TR mR AR B RS
ke = i B 7 [ 2 IR AL s AR R
M&EWEMARL; RANEFEIMEEHTHN
BT EE . B0 BRI, 2R 5 % A
HEAT T #E3. 2017—2020 E, AFEIEESA
A (RHIES A B 2P R4 A 98 A 2
A 25 AA A 26 AA BHIFTA 28 AA 5,
B TFAT I BT KT, AR A IE 2R R X%
il 7KL

t. GESR

1. &ERIL

NEELRANZERBTIEFHERRD
b $Ffe EHERMEEEL S, 2017—2019 4,
NEAFLRAGREREE KLY, 2019 FEL
MNAFIER L KRHE R, BERIRST; R
NEAKELLEE, 2RLFUNFIERE
KL FUANH LT HITHER R, 2ARAKL
HBE—ZEA.

A T T2 8 Rk 25 B H 456 IR D U
L% BEERAT LSS IE & R H L4

WEEEA S, 2017—2019 4, ARENML
NSRS, FHEEIEK 17.89%, 2018
FEATNEFHHE RS WEZHE A BHWAKR
I 18 o % 32 T S PR R 3 B B B ML 55 R
BEIEEARE, 2018 FFENLIRAR LEEHEK
1.77%, TSR SAERREmRS, FtERiE
7] T 5 20.86%, 2019 4F44 5] BN [R] b 1
K 36.56%, {FFIIEE K 41.41%, AR FH
WA T, @ERIBIT.

MBI RKE, A BN EZ IR
FAUEF 48 K 3 5 b 55 FI B BRI & i Bk 55
2017—2019 4, EFHEE RAE 5 F M
T EE N E WA H a0 72.82%-
85.10%7F1 83.92%, 5 Lb4ERFAERI /KT, HoAth
WS BN TR E R K. AFRHEHREE RS
% X EHIEHR R & =4 R s s BT
AT Z T RS R B SRR,
2017—2019 4, EFHERZ HVHFBRANER
i, EHEEHK 3725%, FERH
SR ERR ISR, 2019 FIEFHERLS
M4 SEIRN 55.80 1270, [FIEEIE I 34.46%; B
s N NS S b | e o
T4 B AR S v N DA R ik B i 5 A B S 4
X 5 W S5541F 35 B % ol 45 7 26 (0 1) B N ) B
2017—2019 £, HBEMIMEEHEILFZWN LRI
e, EHEEYK 15.58%, 2019 FEH
B & B FE L 5 SE BN 41.96 127G, FRILE
34.96%, FERZLENSWNIEKFIRER TSR
GRS 2017—2019 4, #|HBRITILE
BN B shi K%, FHEEHEK 8.65%,
2018 4E[E L T % 20.43%, 2019 FERERITILS
PN 10.46 1275, LI 48.37%, FERE
AR S K TR S ENLS R
mHEE NS MERLE, 2017—2019 4,
BREHES 2 T EEE, 2018 FREKA
gD 7.29 1276, 2019 G 7E B ENLS LI
A 5271270, EHGIE 52.75%.
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@ HEEEEGRAERAS

FE IR HAZ RIF AL

mE - D
4 . =W
ERHE R . 5580
 HERRMEEELS 3747 3645 | 4196 |
BRI 1 827 1046
BB a5 507
B, R R ; 221 259  3.00 .
el 100.00 8531 |  100.00 | 11649 |  100.00

ARG A 8R4

2020 4F 1—6 H, AFSEIEWIRA 72.62
276, FIHEK 18.80%, FERMAIHLEIFS
AP BT HRAT b 55 7= A 1) T 42 38 R A & v M N 186
1, LR/ B 1 B Ml 55 7 AR 11 HoAtholk 25 W\ 186
BB, 1§F0E 15.65 1258, HLHLIEK: 25.07%.

2. kHiEE

NEARGEHREAIBERRE LR EL LR
THEEWFTAT XEP R, RELEELRT
M EFRS, MAHLHE LA BT
LHABFBRALSFREERITEIMLEH £,
BRI RA L HFHAEKEHEK,

AT BRIV E SRS EEIERS L
% MR L5 IR E LS RIS B
%

(1) EFLELNS

AFEHFEEN S FBEHA T LD
MRAEEFE. AFEHFLLNEHETLE, £
BAEFIEFZLL. SR RMHE BTGNS,
HAPEraa S EmE P IRERE. &
AR FF S EE RS B 2020 £ 6 AKX,
AFIEEWH S0 K, A7 23 K (BfFEE
GV R BRER A A E] 21 5D, L ESAEK.
YLF DI WAL Eesth. AT b AH 4 235 4 i 7
F, 2017—2019 EARARLNEFHHER
KERFLETHRBEY, 2019 ETFHEEERN
0.0258%, O TATI K. TEXEE I
EHRTEF, AT MBS g B
FRIEE BB =T7 Mk A ERERES A 1S s

SlUmaREs, W IRE IR F P IHKE, Bl
] APP 325 & S HARWIINR, 27 lemiiiy
NEER, ARIERAT LA SR B TR ST 4 0 2k
Ze AL e, R4S BE PRI IR P i i T
HIERKSES, AR ET G0 B
1+, FIR A “HR+AD A B BURSE &,
RIS SR, FERE FEENE, BT 5E
BRIE . B TEL Tt A [ S s oo X s E L
M TRUEMAER, AN ARRER S
A E SRS . 2017—2019 4E, ARIEH
LENFZWNITWHER S HINE 17 4.5 16 44
5 14 4, EERFLFE LT

2017—2019 %, AnRELZIFHERYE
WS, 2019 FZTTE R K2 7 SR 5
HORR R, X2 I SRR S AR R bE K g g 1<
56.06%% 82195.46 1Z.70; MARHLILSEIFZ2K7
*E, ARKRBEEEIEFHFURENE, 2019 4
N ECEE LSRR AL G BN 82195.46 {2t, H
FRELZGH N 8027252 14T, KiEHK
56.33%; F&3EHEN 1922.94 1275, KiEH
45.65%. M\THMHRE, 2017—2019 4, A
Bl BB SESR WA A BN 2.26%. 2.84%
M 3.15%; = &R LLTH M HDFIN 0.34%-
0.64%H1 1.05%, A7 FEMELSELENG
PR T WNTTTE, 2017—2019 4B, &4
WS FEEFR BN 58 16.66 {275+ 16.04 12
JTH 24.00 1276, FHEEHK 20.04%, 2019
ER LK 49.65%.
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45 MARR T H A3 RIS

B4 AdEFbHREEEETEELFANIL F4a: LA
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60,000.00
50,000.00
40,000.00
30,000.00
20,000.00
10,000.00

0.00
20174

TR aaRE

2020 4F 1—6 H, ArBLEUSFET
61465.00 12,70, o I 5222 51 59709.00 27T,
KRB SLSHE R RSN E. WTTIHRERE,
F I EE AR B T 8R 3.35%, E&3E 511
BEA 1.53%, AR ELIEFTIHG TN
3.25%, G Et— S . 2020 £ 1—6 A,
AT TFEHERKFH—S TR, N 0.024%,
i Ea B R —8.

peah, ATFIREE P M RELEM
B, Rt MEMENESMS REERREE
WIRS . BEERS R, AF 2019 4
HHEATS B (RERTES) HESIUA
166 12,75, % 2018 FEHEF 71.00%, 2019 F/AH]
R LR RIEAN 120 276, FLEK
58.96%. 2020 4F 1—6 H, &R R
0.82 1275, FIELEK 66.00%, FERTHITIR
TS

AFNERF RS GBI JFREIMEZF
%, P (F) FENHIEEARED
W4, FFRRRER T A AR P A K.
WSS, BEEEERAERESLS. BE
2020 4E 6 AXK, F&ik#H (FH) H&-EHH
6.21 1475, ¥R 1.53 1478; 2020 4 1—6
H, SZEENK 0.13 147G, & 5HiE 0.24
2. 70

(2) PReghs
2T 1996 4F 4 AR, AFFFAT

20184

§2.195.46

é/

Sl 465.00

20194 20204E1-6H

T e 5SS ——— QR XEIEHRAT

ZHITE 93.93% B, FRERAaENEE
EECAE RS L. SaiTe L Bk
B, BEWE . PR R RT. K
HERRET AN B & REAAC T K i
[ PR AEIEAE 2 RO 2 e 2019 R8RS
JEHEH BWIRE 5 APP, TI#ATILASEH) CTP &
JERE 5 RS, HHEERBRERIIRSEF
A BE 2019 FEXR, FRBEIFNEE
WA 65.23 1276, 1HHEFTN 7.83 1476. 2019
AT EII L LS FIN 2.16 1276, [FRIEE
4K 81.64%.

(3) iEFFRh B

ATHREFZE S FERE AR RAERE
RS . I A K [ ol 55 55 B A oh /ol
%o WNHUBLRE, ATME RS E LR B Rl
b 45 F i ZE T AR S E I 5 R

AR, AT LA AN REh R A E RS
KE, B SRR AL L EEE, ARR
BEHEEERIRS:. 2017—2019 #ERK, A7 @ER
H e A BIR 112.82 12T 168.32 2761
244.88 10,70, EREEKES, FHESEK
47.33%, FEREZHHTHELWE, 2017—
2019 £, AT BZE P B S HA 1.51%.
2.33%F1 2.87%, T M HAEIR T AR T TH,
2017—2019 4E, ARG RS S TIBN 7
BA 5.65 1276~ 9.51 {2750 12.52 12,70, BRFE:
WS, FEHEAEK 48.86%. 2017—2019
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48 IR T 515 I RIRE

i, AT B RZSFR BT W HESZ 5 50 5

& T 3 aRit ek

304, 18 BHE 174, HaisE LT,

HHERE i L. %

e : o T2020% 1—6 F

. 5 e WS E | D ERIDER | e s
AlBE R R 168.32 244.88 322.33
b 0 s 233 250 289

BT R SN 9.51 12.52 8.17

AR AR

sk, REFIL SRR R R, HX)
T3, AR FERGE R, FRESE
B[Rl nas s B A B . 2017—2019 43K,
T IR A SR I 68.23 12.76-76.14
12750 70.87 1270, FHEEHK 1.92%, L8
MR AR WA, 2017—2019 4, AH

J SR B O 55 SEBLF B RN 3 3.86 1275
4.08 12,701 5.24 1255, 2019 4E[A EL 164 28.43%,
FERBERMLS BT ET EEE.
2017—2019 4, BEEFHNESLBR B HE
LR AIREE 26 2. 5 28 LHIE 18 4.

e SERNOIS AF | 2019 £EAR20194E | 2020 486 HAR2020 5 1—6 F
BR SR Ak 55 76.14 70.87 63.57
R R E AR BN dos| = soal 210

AR A a)aRa

AR EE RS AT, #E 2020 F 6 AFK,
R Al REN 32233 270, B FERBEK
31.63%, 2020 4F 1—6 H, Rh#ERhSR L4 ST
A 8.17 1275, THHHH 2.89%, #—L LT,

ERPLE A, BE2020F 6 AK, BE

JR A S5 R 63.57 12,76, B LHER T FE 10.30%,
2020 £ 1—6 H, SEHAEUA 2.10 1Z.7T.

B 2020 £ 6 AR, A7 7RSS
TFELEFWAGEAET 748 Ho, Hobis
LRI 748 T30, [FIEH, BRERMAS &
HILERKIBL B

2017—2019 R, AFHEFHFREELSATAT
45N 66.38%. 82.88%711 99.70%, FLFFAKTF
B EF, BARATFIEF KR

AABHFRITLESAFERETEA L,
AEMRBOTESS . ARBESFELLZIST
FRAFLEFRFRAETREL, BITFLS
WNBEBRKETREE R,

WERITI BB HF AR RERE R
RIS T 55 5 12 R = AR ATk 5% 4R SR A H]

FRREHEAT L 2 R LSRG B 2020 4E 6 H K,
AT BIER. 8. E=EKEEIET 23 FH4
A (BFEFRELVEMBS AR 21 5 , o
AR 7S RIE P RERGEEESMES, B,
R —uAERME, AF GRS
SRR AWTRIFT TAEE S, YETTE &
BEERY KNG, HEINML, RN, #—5R
FHEUHT= M0 SFFE IR, 7R 5 AR B TR
FrAisE; BB S IBHE T T IR . IR K
2. TMT. FRRITRE. B&HE 6 KTk, N
VIR HETE 6 4 4 FE BB R IR %% 2017
—2019 5, BB FZ BN 514 8.86 1278+
7.05 {Z.76H1 10.46 1270, FHEEEK 8.65%.
2017—2019 4, FFEETWEZERAFL TN
F174. FE3LAE 114, TUHLREE
T+ HHE42 5T .

IEBURS A TE, 2017—2019 4F, AT
PO T H 4351 2 5. 2 FA 1 %, AEEF A
916.21 127G+ 8.17 /2761 3.29 1.5, AR
e TR SERERETE 25108 4 K. 6 KM
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484 ER TR PR

4 7%, BREDE &84 50 97.08 4.7t 52.00
{2,750 172.71 1276. GFHEAMETH, ARFE
TR S AR AR, 2017—2019 4E, AF]

AT R BRI R 87 5. 135 A0 190 =,
BAT AR R 717.20 12,70 945.50 1ZIGH]
1270.66 1Z.7G.

£9 NEEHEABLEEFEALE $E: B, LA

2017 % 20184 2019 4 2020 42 1—6 H
2 2 1 2
8.17 . 3.29 . del
6 4 3
 HER S 52.00 172.71 918
5 R AT A 135 208 119
HERTEY i 94550 | 1270.66  697.44
AR 71 61 53 52
B AEE Y 31 7l 5 3

TR A SR

2020 £ 1—6 H, A7 56k PO ZKHIH 2
%K, R4 4.61 127, ERBEMEDE 3 X,
PR S5 9.18 10, SERUFFEAM 119 X,
AP 697.44 1270, HIAR Rt 58 T =4
M52 5, Bi=HUENE 3 K.

TF 55 B3 e ol 45 T, A ] AR 45 B i) b 55
FERG EAREER. FWEAS S TR,
HFH =W AR R BN, M
TR EE, =R A R E T B,
EFEHERRA T KRN, 2017 FEAF] T
=M 7 %, 2018 FLLREZHHITE
HRATE =R TIRAHAE, 2018 4E.
2019 FEHRTEMH =WERTE . FHElL%7
i, AFDAT . AT G5 FI A TE
R R IEED, AT AL, BT E AL
W E E REIEERFA T RS R MKS
HNERSEJT B M4 S A AF 7B, SRt
RSB RS, FRIRS T A 4k 435k
WFER, LAEIBCKIR, 2019 FEFEAT
SERk 3 PIFMAEAHTIE .

T B g4 TH, #RE 2020 6 AXK, AF
R EIRAME ST E A 255 4, H 1PO T H
69 >, FERLTE 32 A, JIE LA I 5% i) T
H 74, 4bfk 24 4, AFME 66 4>, BFIES
I 534, HI=WWHE 41 25 AR
KIH 3601, TiH#&ELRE.

NEEHRBRF AR FRTA L, BAAR
WA, AN ELRAETZRRGIESR
BH RS2 T HFEYREK, 2019 F28&
FHAHAZLHHR, FRESHAHTAELED
A AT E A Hrh; B H LFEA L
BE, HERBIUANARE K, 121352 8] A
TR NEFTRE R, ASELFR
kw7 Eak,

IEZHY K& 32 5 i BB 45 [ i Wi 2s 55 7
A2 5 FINLA B Bt aealk 55 .

(1) EEESHEaEs

) [ 5 W A8 5 Ml 4% el [ s W AR A8 5 TR
v AR . 4 [ R YA A8 B L A R L R
W%, HAE 5 R &RATA LM . AR &
FRB A LS, FRRRBHEHEA, 1T
AR AT B REI. R R Fhe
NN Z VA BRERS, HAl ok
SR HIETE 6 (DRAGON), 347 AL HR,
RFE, B E R R Hd, Siiste
B RIS A% (COMPASS) 3k [EHEHLH P
he 2018 EEFE=E=EE “BEEME" ,
T ERERETE (MOM) RE=ZREE
¥ CmFEE” . AR 2018 FRITATH RS
BENFF RN “BEIHRER” . AFRE
HE NS5 ST X-Swap RAEED
Fop B R Th ORI R BT, JR3RAE 2016 SE4F
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KRR T A1 AIPARS

LA &y O UR ARAT 81T 3 “ AR B AT 3S
" 5, RN X-swap &5 REIRAE &
KL ET S E AL, MM EERET S —.
2017—2019 4F, AFHEFHRFEBANATHEE 5
AREE 12 B 555 L5 22 4, 2019 FEHE4
KIE T

TR, ABRBIESR TR TEEL R
AW BRI SEH, BN AEEE A
B, FTFRRATE MERME . 7R RIS AT,
TR, REERE T LR, AR B
AT RN, RIS E A, B E
SEW AR ZETESR, I ARG B E A,
SRBHAEE BT PR, 2017—2019 EXR, AF
IEFRAERTMERS) LY, FHESHEK
11.98%. #ZE 2019 FK, AFRELHEERT
488.60 1270, B LERTE 17.83%, EERFH
FETTAE T PR S, A = e H 55 LRI R 65
M EERGHFEFENE, 2018—2019 ERMH
I L BN 87.02%7] 83.44%, i ZE 2019

ERBHBERP 40771 1475, B FER TR
21.21%. #E 2019 FK, AFFRERHERH
11.68 1270, B EFERTIE 54.73%; AEFEEH
FREN 9.36 1470, B EFR T 67.48%, HRiIT
B R 2B 15.12 1270, B LERKIES
1 79.57%:; {EFEIFRIBEFERE 1.43 125, Hith
FERBEIRES . AEES. RRTHIY
e, BEAYN 38201270, B HAEF KRS
In 3135 Z76. 2017 /12018 4, AFFTRE
HfE R R AR A, 2019 FATRHAR
1.06 ZIGfFdr REBL, i 5 a4t 8 Rk
Mo 2019 4E5RE 2020 F 6 K, A7 TEERFHF
RHPLE RIBLFE L.

2017—2019 3R, A7 BEIENEIITES
B AT S A A4 5 R 189.21%. 261.58%41
202.07%, AENERRTE T, FHEER
an RAE SR B HATAE A B2 BN 9.35%.
12.08%7I1 7.13%.

10 A EFRETAEFR £ Lo

07 ER

17 A 7 L

A

E: LARIEA A AT § LT DA S RA LA . ThEE2BARE 8 DR o

TAAR: A8 FIHRE, BAKEEE

E 11 NAEFABFAEEL 4. L4

mH . wBgEx _ anExR 2020 5 6 A%
517.44 407.71 478.61
5.80 1.68 , 2949
9.36 3.23
; s . U0
5.08 0.67
. ERiE . 143 s
HoAth 38.20 53.88
WA | ismsen| - 580.66

FHER: AOTHREAL RS, ROREEE

A 2020 F 6 K, AFHFEHEENER
580.66 1270, B EFERMEK 18.84%, TiLLFEHE

HohE, BEMEN 478.61 12T, Sk
82.43%, FIRBREERRLE, BITHI P~ R,
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45 HRRITH A MRS

A HAAR H AR FIAEA 53.88 1276, B LAER
WK 41.05%, FoEHAMBE(ERA KRS -

A Bk g T, FEFMEMRALT 2015
1 H, WSS 10.00 1276, AFRFETFZE
7 100.00%B#, SEEAE: BRHAS; #
HOWREE, AHLE 5. FREHARF
PSRN HRNEEETFAR, RN EETF
L E B0 R RS R AT RS, RSk
NV EERR A & Bl IR 55 B M — SR B . 2017
—2019 £, FMEERANTHA 21.19 1ZIG,
28.27 1Z7EH1 43.78 42,76, 2019 LEFH YA Eb
FKIEHE 54.86%. 2020 4F 1—6 A, AFIER
BRI G221 58)24.89 12.7C, R LL1E K 8.6%,
7 S SN HE A L E R R, (EXFE
TERER.

(2) HIH4HE RBFA

MUK RS & BT 5% 4 558 5 3l 4 57
2019 FHEXHF WL RIFEN AGEFHE
HRRE, H— B ENAEHERR, KT,
L BRI, FFRERHE. TTREE. R
BN G, ErERNES, BhgEemx
2000 ZK. AT BEFRATE R H A F AR SRR AL
SORE, R A Rl AR R R S DL R AR T IR
AR

WA REAT REMEN, AT LT,
B FARTHF 7 R R AT BE M . Tl HERR L.
Bl gem My, RIRE . B, LW
DU AT, e 5 s . BRI IR R VRE. &f. &
WA ASE, TERRE. ZR0UH
FFRASR, HEH “ e Ak E R m R AT
B RANER” “BWRABRRINE
Y C“BERRTIEM” SUAMRE, e
TR R HELEREYI L VR VE. BRI A
RIRS. ETGSEETEF, BETBIAK
B R BET LSRN FFIRNT 2
“ SRR AE T IISRE, RETRE
FAIRIE “ S AL T i RN o B TR
E 2 BB\ 4 AI3R “ Wind SRR 55—
&, BN, HNG. ARPALE ATE
Rl % KRB E T EAll.

NEAFFEELFTREHAYR, BH
HEHARF TR, TEFUAAERSETE,
NE ZFHEEEN AHERA

) H B o 5 A A T A L 5%
BTN SIS g e g =

(1) Br-gEilk%

VNI Ok B0 ==l gk = 1 | A i
W EN S B AL S BT
RIFNE [ PSR R, AR ETE
B R “REE” KEHEA, BEr-mtl
% R SREEEE) . AFKANRBEMIE
FAbb S, KB A E, FFRE
R E g, 7 T FehE . AF 5
PEESEATFBE=F 3B, B
SN 5 B« SRR L ARIEEE S A T TH Y
SREWVERS. AF5LEEKESMBHE
RAFECEIT A ABS RFAFEERBAL, &
HiIEAATEE. XEE, OCR E4&RBHHTH
A, SCEUBERERRT, SCARBEIER, KiEHkE
FEARMRE .

2017—2019 K, AT BG5S
ki, 2018 ERZHREH M G
Wi, 375 M E A TR 2, S8R E
IR R 10.63%% 1984.68 14.70; B E 2019
R, AFEHEESME 2101.81 1270, B 4E
KIGHK 5.90%, & M B — TR, L
HI A KIRS . W R ~RERE, B2
2019 oK, ATHEESEM I 27.20 1270, =
A BRI FUAE 808.70 1270, ELUEE 1022.91 2
I, EIEMEEL D ERAREK 65.11%,
FERNE ABS AR K R AT

ST, 2017—2019 4, AFE
BN R T AT, 2019 EARLIE
RN 3.64 1270, EILL TR 7.14%, HHEE
PRI RN 2.49 {270 AR EE BRI
A 112 1278, FEEEK 4.67%; &7 & 2%
BN 0.02 12,70, EELIEZ> 0.03 1275, YA TR
. 2017 12018 4F, AFE B HHW %
AT HES 43 B NES 25 ZANEE 23 44, 2019
FEATBEEEFWNTIHEA S 23 4.
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FEHRRITT A5 IS

12 RIFTAEBERESHERE R4 LA

- BE 2017 FR0017 | BE 2018 FERR018 [ BWE 2019 K201 |
,%ﬁg . F ®e

- TERE | BUEE | BE%

. BA | B | A

5 2.43 262.80 2.49

sEEEN | 41| 154 110235 5
LRI 447.04 619.53 0.05 1022.91 0.02 1426.17
. B | »0ne] | 4oi| Dosdes|  3: ) sioim1| ded|
Er FERFMANLIETEEFRART BN
FA R A a e

BLE 2020 F 6 AR, HEFHENSIEN 3. REAE

2413.70 125G, B LERMK 14.84%, FTERE
TREE I AR RS BT B, 2 ) B P AR —
B FBE, B LR T 13.64%.2020 4£ 1—6 H,
ATISEIVEBRMEA 231 278, TERELHE
Vot S A B BN

(2) HERFEILE

ARBELEETAR PR EEENER
PSR E S, FEEN T 2
BEF AR RIS R T ESE, TR
B R E L. 2019 4E, P25k
TEERRER S, BEEIZOTLRERES,
TR —RIZ R SR G . #RZ 2019 5K, P
LRI T S BN 1032 1278, ¥HHEFH 9.90
275, 2019 FLIVENWMNA 0.63 1278, T
151 0.28 1270, BE 2020 F 6 AK, FLHE 1
BFERBUN 1054 1278, #FEFEHR 1012 1278,
2020 4 1—6 ASLIUE IR N 043 27T, &
FiE 0.25 12,75«

2> 8 F AT 8) Ak 452 LA AR B B
dy, SAUHTARE AR, BEARE, FAGL
F$RNEZANBENH AN

BT 2012 5 11 HEMFEYI6TE
RHWAEX, FEMEAR 10ZLART, AREE
P28 100.00%. ERAR RBIEFRHETAH,
T B EEN A ESRENZ G
WHES . BARITE T 5 K&k A
AL S EE & B RATHER N &R
W ER G MIESHZ SN &R M. BE 2019 4
K, FREHIBFEEUN 12.49 1278, HE™
M 1215 12T

A B HIR T AN K B AR, AARRLS
BT TTEH, AATAIEERELSH
B, RATEN . AREREEALLFREAT
BB EACIT N 8] K AR R A MY
"o

X ENZ AR T, ARt — S
ERUTEFRAIFRU ST, RGP 2E
HLS, DARHRRE LA E b R AR S ILE &
FREI SRR, FRUE S Al A AR 55 SE AR e T i A
IR, LSRR MR, GHAE. 245
T, #SESSEEE, BRAZFRSRES
MR, & ERITEBME LIRS, FrntBiREE,
RENBTRE, BIERRM. Tk, 250
MIBENESBIRSTE, EREEZFEE
HKEFER, RIRERE . & TIRIELE &M
PLBTed P 2R AR R PR, TR,
BALBCRY RE PR MENSE
MRS REST, B RECE IS LA MR
Fro BHMRTIWE T, WUESER, REMK
W SRR AR MR FIBA RS, 477 (iR
THH&ERET, ITERBEAT. X5 WK TH, 17T
&R 5 MRS RS BE 1 A Ol
FHEN, RS EFICCAL 5 R IE kR ok
WGP, AR AR SRR R, H#E3h
BAEAZ A B EEW K TH, BIETIE
T BCH AN &, BBAE I, I
A B JCREEEL AN KIERE
FESEE MY 7R R RIS HOHTR, B R
A, WME S-S KHRE, EHl
¥ 2I0 52 otk RIEERAL. 54 EFRLA
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4RI FAE FIPRRS

EERHLIRIEAS. T FEFS

Hiadh, AEEGRERIRE “LRE SR Tl

RIERAE” , BESe “ITEFREEERMAET
HRECHIESF RS F 6 7 IS B A7, IR R
T, TEEREERILS.

Ny RBEEIR ST

NEREZTEALEHREEENS, &K
WFHBHET S AL FHBERE, EAREE
HEAFERE . 2MA L FAMRE T Rfat] 3 L
FHERE, NAFH—IRHARTEKT

AFWET HEFS. TR RS
A Sk 253 1] Be B R BEar S AL 25 J2 IR
MR EHRAL R R. ERaATTATNGE
HERRAVEETL, Xof IR R A 2R O 4 A 2L
R BATE. EERTRNEERHZRSR
FTLE A A AR R ORI NS 1%
il B AR A B S K KB F I A R SRR
R R ATEER N ENGEEFE. &
EETHRAREEZERS, NIRHEMAFTNE
BHEMALLEHN . HE. WEE Tk REER
FsCALER S, VT A B AR R RS PRATT
B KT 2 ) 1 BT AR R 1 A KRR Y
To R BRI 47 5T B eV S R B BB
BRI E B AR R, BB S5 R T R KUK
B SR AN R A R B X B Rk 5 AT X
W g, IR RSP A SR 0 U A . AT %
Wb 55301 B AT BN X B IR 5T, RS E
B — BB . A RIEREIAE LR L
M2, MBI ST SERE IE BN R %
| LA

1. THRMEE

AFHIKR T RS EEREEE.
B S.

ATIR RS HE T AEREAE,
SR KGR A L] PR ) S s il e i, IR e
BT . AT EES R E ST
ITIARRL PRI o AT AT RS B
TR A% A5 R L AR XU, A 1R A2 B RS BAAE

i

S bR, — BT L A SR S
[ THF SR S SR A T VR TR
Bepia 2 P, B S SRR A
MR MG R B, AR R, AR
FLE S S, W T LB LR
S, FARIR T AR T

AT VaR. ANIEE 7 iR
SRR, FERT B AL R ML
B, B TSR R R, SETUR TR
KRNI e, FREAIRS, [RIRELE W
R BT IR RS I T A

2. FRAREE

o3 A TG 45 F R 2R B H Bk SS
R AR S5 55

BBk % 145 AR £ 2ok B B e e 2k
B ARENEERRIEEEL T HFE
e RIS By Fith, X AIAE S T TR G 27
177 AR PR E - Gt HH Ak Vi, FRE R
HITE R A RIRIEA SIS TFHL L I
BB S SR AF Fib, FHRGE
xt 28 5 F IR R E B L . f£5H
F, A E AR RS 5 % T A SRR B B 45 5
H o

R ALY & T, AR E I
SR [F) BN A4 P 3 RS s S b, T S R R L 2
B, IR R, XA P RAEHEAE
FUR BAE 25 1 il B AR BIURI R 23 AR AT W PR
SE o AT TERR BRIk 55 @ L P S R A
W, REES S0 TESBARI. EFE
BAK . NRIFERR, Pl g Rk AE
REJIFIEL AT REME . AFRE RIS AR
Hhl, e —RNEREREHE. ZH
PR A F B HEPHEGAHE. AFE
Al 35 B B R B R 20 58 T IR T SR AT
kM. M% P PERFEREGIRT 130%H,
Bk B A & S P AR H B nE R I
REBEAILE, BHREOREAMCHRA L
TRE S BIHIRZIE BN, A 77T
ST
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F2 I AR5 AE AP RS

3. REABALER

2 T oA 55 A Rl 8 B R T 2 D ] A 4HL 9
ShE RS B TR, Al ™ g B 548
PERIAR . S R TR e 0 3l e XU M
AR~ BEOLIG IR IRl P 2 L i) S SR R
B A .

KAENBFF RS BHERERTHITEH,

KA EMREEER, X EELS BRI,
HERE S@ AN 55 ek
AN 2 BB L BIREAT T IR 2, 9
AT M . A FIAREE (UESR2A & KB Fabr

HINE) BOL T AR AR R AR,
HEM BB LA, B EALREIRIREN
WA SRR AR, AFELRERS
BHERGERTEE, WESERANELL.

H R E ., AR 535 E L RT T
TREFMEERR, BT —ERLTIFEH
ERFRI IR, BT ISR AHL
fill. 2017—2019 4E5K K& 2020 4F 6 AR, AFE
RERRBONTEE, MaEESRENINE
Ry B R SRR

B 5 walfisitaminigi 4 %

| 500.00

450.00
- 400.00
©350.00
| 300.00
| 250.00
| 200.00

413

| 150.00
| 100.00
50.00

20174Ek

AR A AREERHSRRE, BT IEET

4. HBAF A E

2 7] F BB AR 5 TR RA - B
SRR JEAR RAL TR MR R E R
TR HR B e R . ARIEEL T # /e RS M
BTG, Wik T EERERE A Ry, &
KRR G e t8 . RBEE Z TGt AT 92 B g%, 9f
R ERERE. REIEHEEE. RERLH K
fil R AT NS HEAT SEIN T . AR T 2
SLERE PR ALRI R, BRI A B, X
EHLEPATERER. AREETERRK
FHRNRFIE, e TN SR,

AP G L5 MRS, AF] & T ALY

Nk S5 EER AN, S RIENE S I AT AT AT ST

TPA SEHESE T REEAT RIVE, BRI 5 1 St
M ABRERTTHEHE, LR IIXT QU HT L 5%
PSR AT AT ST .

20184k

= e FTAVHRIE (100.00) == o= FREFRIHE (120.00) m——— g 0 5 4 2

20204E6 H &
AR R

20195 F

L M0

1. M4

AERAE T 2017 —20194E & M B %,
HeERREPRSITIMES T, HHEA
TREMEITEL, AFRMN2020E1—6
HEHFMEMBREF T, 2017—2019F A F
A IHTEEZAK, 2020061 —6 1, & FETEHEF
RAARA,, ITARR A R 0 45 HdE vT bt e . T
BT 20174204 T BTG i (Aol itk )
225 & T BEFIARIHE) (haituen
35— REFHRE) (SN E245—
B (ke EN 2375 —& R T A7)
&) Wm<ihAEN, AR T20184E1 H1HHFHHE
M#raft TRSWEN, BEFEmT AL
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43 M aR T A E RIS

WM I AR e H R, AT B IR BT 120 ) i
Rl BARE Y, JAEE20184E A B A7 U A DA
B SRR AA T B &8, 20174
KM EMERER.

B 2019 53R, AT A FHBE L8 1389.91
.76, EhEPEEHERK 33502 1Zm, BF%
fi14 46.61 12.70; ABUSE 1073.50 1276, HH
fEHESLSEAE K 386.75 1276; FiEEN AT
316.41 1275, HPRIARETEA R M &R
313.36 12,70 BEA B AR 15 4% 268.47 14.7T;
2019 4, AT LHE YA 116.49 1256, FliE
S 29.87 1278, HFE 23.76 1200, HPEHE
TR T T & BERE 24.02 {270 &8 EE
AT E N 85.57 1270, B4 FINEE M
1 hNE 168.55 1470

BE 2020 £ 6 AR, AFREHEZLSH
1733.35 {76, K& P E447K 485.37 127G,
%P1 E&AT 4 7414270 $ R E 1408.72 147G,
Hh R SESEES# 570.53 1270; AT & B
& 324.63 296, HHHBTHARNEE
35 321.59 128; BHAFE ORIEEAR 272.09
12,785 2020 5 1—6 H, A7 LIE WA 72.62
2,58, FIE ST 19.59 12,75, #FiE 15.65 1270,
HeHETRAT A HREFRE 15.63 27T.

2. TERRERFHE

R, THABTAREERKARE
FEREFFEEKG YR, 28 [ RAEELR
ERERK, AFMmE5AR 2018 FHBEK,
N FALATEFRE, HhEa—RGEIUA
B, ERERASNEEEFRR.

2017—2019 FR, onffHR EH i

RIS, FHERERSAIN 23.41%

F1 19.40%, #ZE 2019 K, AFAFELHE
H AR IS B 1073.50 12 76H1 686.75 17T,

8RR MG 15.55%H 1.82%, HPEE
il R RS LLE N 63.97%, AT BAM
F 2 DL SR TR Ak RIS Rl Bt
o NAMRAFIA B SR s E, Gl
3 34.33%. 6.71% 38.60%FM1 12.92%.

BhkE, 2017—2019 XK, EHEMEE
R RS TR, FIWEE TR 491%,
2018 FEHRE FERMK 24.42%, FTERMFIE
[ A S N T8, AR ZE 2019 4E5R, SEH B
SRHE RN 23577 {4, BEFERTRE
27.33%, 25 IE B HAE D B8 2017
—2019 4R, NATEIIRTE K S KE S,
EWESHEK 3.83%, 2018 ERE EFERKIE
WK 97.50%, FERAT LERRITHRIFLIN
WAEIFFTEL, #RZE 2019 FK, MAHEIAREK
46.11 1275, B EFER T 45.42%, FEEZHBT
N D AT S A 5 R WAL R R BT
2017—2019 R, RfIEFF2RFEHIOES,
EHEEEK 67.04%, TEEFHME NGRS
KT LR TE, #FE 2019 §5K,
RifHf# 265.06 1276, B EFEREK 22.57%;
T 5 R 88.74 20, B LEREK
17.82%, £ 2 T2 T8I0 2552 25 AR BT
.

2017—2019 £E3K, ATNGFBA/MEIH1A
45.74%. 36.05%F1 39.72%, /A 5H
54.75%. 42.67%F0 45.48%, 2018 EAR 15 A/
AN B A AR AR R 9.69 M E 4
AR 12.08 NE S, FER ARG IR R T
VR AT R PR AT B, 2019 GEARIFH
AR B PR AR R B 3.67
ANES A 2.81 MEA A, EERIFEANF
R AT S, 20172019 K, BHE®E
FEAARZE N 63.92%. 69.64%F1 68.46%, i
Bk TFRBER FFEE, AFAFKEEY.

213 A AEERAE B LA, %

. W H 2017 LK 2018 &K 2019 4K 2020 £E 6 R
4 A 704.85 929.02 1073.50 1408.72
HA R 481.78 674.45 686.75 | ~ 838.19

HorH: SEHEIREREEER 260.16 324.45 235.77 340.60
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43 308k A3 I AIRS

[ e 4278 46.11
A 95.00 i 265.06
: = 1532 88.74
444,94 ; 640.14
349.94 | 375.07
95.00 : 265.06
6392 | 59.64 68.46 |
45.74 . 39.72
BB s 267 B

% A 2019 5F OF ARABNGE =S EARICEHPIRAND, FEEHENARERT, AHBETHREEATE

HARR: S FHER 2020 5 1—6 A &AM FRA, BoTE%E

2017—2019 K, AFEMFHES EFFEE
Kitasy, FHEEWEK 19.95%, 2018 ERKIE
MBI 27.38%, EEREMIFIEEMWABRE N, A
A RAT A BARL B S R SRR R A B A
BOEINETE, #E 2019 £K, AFLMHHEEN
640.14 1275, B FAFER/DMREK 0.04%. Hp5E
B % 375.07 1276, B FERTFE 23.09%, &
MRS HALERN 58.59%, 5HE FERKIE
TEE17.62 A2 R, SIS 265.06 27T,
B EEREK 74.15%.

BE 2020 4F 6 HEK, AR A5 1408.72
275, B EEREK 31.23%, TERATHY
RFGIAN RS SRR {525 1 (9] e 10 450088 o DA e v
By EER A A AR LSRR AR K BT, A ]
B 658 EE BT AR R (A HON 12.79%).

EHEIMERT = (SN 24.18%) FIRi{T
mir (A ECN 16.23%) #IRk. #ZE 202046 H
K, ARSI 77437 270, B EEK
B 20.97%, EEREAGRE I ATEL,
Hh A% 545.67 1078, HLHEH 76.21%,
ARG HAME T 11.87 MES A, AR5
FREFER R, TRERDEEREL. BE
2020 FF 6 AR, AFFEA/AGRA 32.76%, 1F
TR 37.89%, B EESHI T 6.96 A
4y R 7.59 ME S A, AFAKCFE R LT

MRS B AR E , B E 2020 4F 6 AR,
o B HFR S IR R AR AR 2020 4, AN
531.36 127G, LA 68.62%, H Rl 2020 4
RS e it

14 ME2020F6 ARLNLHARANBMESFHEL B2 1272, %

WH | 2020 B | 2021 3 2022 FE | 202353 | 204 FERZFEH | AR
k] 531.36 40.64 55.57 61.07 85.74 | 77437
S - 68.62 3 B ' 11.07 | 100.00

THAR: 2 ARIE, ROREEL

WEFR, TRETFEAEBIERR TN
B9, NEFFEFEREIRRALYE, TR
FHRAERIFRE, BAFERERS.

2017—2019 &R, ARHEF=LHMEEHE
FEHERERKEY, EHEEAEEKSHN
19.29%F1 15.37%. HE 2019 4R, AFHE~8
WA EHFEHBS RN 1389.91 12 T F1
1003.16 1Z76, B EERKSHIHEK 13.65%F
3.58%, BB KEIERELVEE T ES

FEFGIE I DL R R B SR TS, 4
BRI TS, TNRE ST, 5
ERIE MO N E, SRS
BHAIH 17.59%- 9.78%. 18.29%F1 16.57%,

RIE R IR ERE TR, 2017—2019 FK,

AFMRIRMS FE =BT G 48R
19.64%. 17.94%#1 18.33%, 5L BHT T,
BB B P IRah AT B T

www.lhratings.com

30



BESSEEEGRNERAR

China Lianhe Credit Rating Co.,Ltd.

48 AR A A2 RIS

k15 nafFHnk Bz Lt

e 2017 FR 2018 5K 2019 FE 2020 4 6 AR
C-T 976.77 122302 | 1389.91 1733.35
BRMmEE 67.14 3416 | 53.17 49.16
HEEEENS 5.91 15.39 10.41
MilEe 00 112.26 167.52 244.47 322.33
PN T 134.40 12136 135.90 129.47
ULA R B R H3 . e . 7
A LR R ' '
A SRR 186.15 = e
ZhEEMEE e 306.48 25423 34216
HAh s | 281.69 230.33 236.76
BB . 753.63 968.45 |  1003.16 1162.82
TR R eah - 144.34 170.63 T 180.17 —
RS BE 7k BE 19.64 17.94 . zn /

S RGP E PP D AR AB R RE: 2 BE 00 R T AR ANG B A ARAK LT RANS,

& BB G AR AR, AR T R R R

TR A FHRE, FAMEFITRER 2020 F 16 ASHMFRAARNLEFTRE, REFEER

BikskE, 2017—2019 £K, HEHRMHE
S EWE TS, FHEETR 11.01%, &
Z 2019 %R, AFEFRHES 53.17 147G,
B FAEFR I 55.65%; 2017—2019 XK, HE
SAEEMEEHEHKER, FHEEHK
61.37%, #E 2019 FK, BAEH&TE 1539
1256, B FEEREK 71.57%; 2017—2019 FK,
BiH RS ERFEEGER, FHEAHER
47.57%, FEERZNHRwRE &% IR

ROmpTE, #|E 2019 K, BHEE 2444712

TG, B R ERIGK 45.94%, EHRIRKHEE 0.94
{2555 2017—2019 K, EABREEMETE
WEh g, EHEEMK 0.55%, 2018 FR
B EER TR 9.71%, TR0 K B R,
MR, BE 2019 R FENIRE SR
135.90 270, % FAERMEK 11.98%, FERMH
S0 [a WA N BT R, LR 2019 4ER, 3T
LR EE 7~ 254.23 1470, B EFER T FE 17.05%,
FERGHEFCROFH, XHEERMET
BRAAFHRE, HHN 68.23%, WIKZ &R
e h AFEIRTNE 60.46 {LTTHIFRHHE N
AT R B SFFEM: BE 2019 XK,
HAR AR E 23033 476, B EEERTH

18.23%, FEREf. HyfiFemlb I8, K
AR LA T A oA, & Eeadl
4 34.77%F0 54.91%, HAPAFEKEHE 169.20
7 TC A3 A B S L B AE 5 1 B4 s
AR HAh FAU T E TR IBE HE % 1.47 127T.
HZE 2020 5 6 HR, AR HF=EH 1733.35
1276, B EEXREE 24.71%, TERENRS
TR N CA R 8 B B P B N B, B E
EHETES (HHA30.84%). AHES (&
EL A 18.60% )38 5 MR 7= ( & 2R 19.74%)
AHEAFRIE (HEA 13.66%) AE. #HE
2020 % 6 HR, AR BEHH 1,162.82 47T,
B EERBEK 1592%, SEFRFLEN
67.09%, B L4 HH TR 5.09 NES A

3. FAAAN

WER, NEAAEFERETFIARRKESE
GHEK, BT AHES AR BRI
LSBERE, FALRANMEIN.

2017—2019 K, BEEFNEBHERBEM,
AFFIAEENE AT EFEEKES, F5H8
AHK 7.87%, BE 2019 K, AFFAER

&1t 31641 1270, B EEREK 7.62%, HF
HE FHATI AN S 99.04%; HET
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AR A ENGE T, SR A & LR 44.04%,
BEARAFR A7 bE 6.14%, AR TEFIE 5 E 30.43%,
— R S EE 12.31%, SEYRE A S EE,
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43.26 1276, FIHEHEK 52.82%, FTBEETAFT
BT AL S AR I T 5. hAh, AF] 2019
FARE AR K 452 12, REBEEK
100.58%, = E 2 H A F B TE Js R 47 e S n By
. 2017—2019 &, AR BELFARTHA
42.78%. 40.16%F 32.81%, FHEMIA L4514
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RS S e &

B 2 EEW S HIE R IERR
e 2017 4 2018 £ 2019 £ 20204E1—6 H
BHEE™ (Zio) 753.63 968.49 1003.16 1162.82
fREENG (1275) 271.92 294.01 316.41 324.63
B ffit (doo) 481.70 674.48 686.75 838.19
HHREEEAFHEE (%) 63.92 69.64 68.46 72.08
WRRBIE =BT (%) 19.64 17.94 18.33 /
BN (f278) 83.82 85.31 116.49 72.62
FliEEE (f278) 25.79 20.14 29.87 19.59
ELFEE (%) 30.80 23.69 25.74 27.17
B AR (%) 42.78 40.16 32.81 31.88
AL (%) 21.38 21.01 18.40 /
HEEFEIEGE (%) 3.05 1.95 2.41 1.45
BN (%) 8.03 5.94 7.78 4.88
EHRFENE (%) 10.67 15.22 19.33 /
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AEHRE () 444.94 639.86 640.14 774.37
EBITDA/ZA B /E IR 740 (%) 1.45 1.48 2.01 /
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