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T T2 18 A IE 5 7K 28 =P AR P K
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2021 G
HH 2017 48 2018 48 2019 4 2020 £ FESHARET
IEED

GDP (Jift.t) 83.20 91.93 98.65 101.60 24.93
GDP 13 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
B LTI e (%) 6.60 6.20 5.70 2.80 2450 (6.80)
[i] 7 B B (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
eV S R AP (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H R (%) 10.80 7.10 5.00 4.00 38.70
O (%) 18.70 12.90 1.70 -0.70 19.30
CPI 31E (%) 1.60 2.10 2.90 2.50 0.00
PPI 3fE (%) 6.30 3.50 -0.30 -1.80 2.10
WS E (%) 3.90 4.90 5.20 5.20 5.30
IR B SRR NI (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFEHBUNIEE (%) 7.40 6.20 3.80 -3.90 24.20
AFEBCEHERGE (%) 7.70 8.70 8.10 2.80 6.20
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2 BT B L H LN PR R DG K s BURF
Fe&SCH 173 Jifeot, FEbEs> 12.20%, £
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KB s, BT 2 S Z= (it
— B4, JE R T Re A i

2. RILH R o 270
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K, TR AR Tk, T R RN K
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FiARAZ AT BT A " A0t 4154 5 REETTY
BN 79.72 T2 TG, #2019 3G K 34.46%:;
PRI A Y 25.64 £%, B 2019 K 5.29
545, 2020 42 A B RASHTN 206.02 Fi127T,
HI¥ Az & 0.85 Jifeot, [FIEK 63.05%.
B 2020 MR, TR RSRREUN 1.62 Jifl
JG, $ 2019 FJR MK 58.84%, HAEIYREL
EE v 91.54%, Rl AL oy 8.46%. i SE—2)
i3 RAT 71, 2020 4F, A8 AT FIVRAS Fr L s b
SEEETIE 1.67 Jif4ot, [FILLIGK 8.20%, 58k
IPO Jy 396 . % 362 . BCME 18 %K. 1Lk
J1& 8 %, AT B i MR 22 £t 73 73l 9 206 ZXF1 41 5K o

e i i, TR, fETER 1T MBEE
G Rl e A RE I R, A5 T S AN T
BARR AR T, R GiTTA ik,
RS BB . 2017 4, 15/ WA R B
A7 BOE N, 6idriiiaA BT %, 2018 42 K
FELASK, 5 ) B HE T S AR BOBOR A 53 17 HH IR
oA, T A S S R GG B A, [F
TR S BB FE AWK AR 2019 4,
T I L H A, MR e 4L T
#, BRI R R R 2020 4F, fidsim
BORAEIG K, SZEE G REm DA K B MBGRIE IR
EZR E S DN I B R i L E S AN Spe 917
1B P R i e R e E i eV O NN o = M (SR (787 56 ]
Yy E AL, B Wind 4it, #ZE 2020 £
&, FFRFUN 114.30 Ji1476, ¥ 2019 F K
K 17.72%. fiZFKAT A, 2020 N ILKRAT
FHAF 5.03 Ji R, KATHIIL 56.89 Ji1LTG, [F]
L3 25.90%. 2020 “E58 N 59558 5 o 4N
1282.19 Jifeot. Hrh, BIFAE 5 S BN
241.09 F1275, BIWAE 5 A 48 893.97 /i
f¢75, FENVRME 147.13 JifZt.

FTAE TS 7 T, AR B B 22 Gt
H#h , 2020 44 EIA T T 47 Rt g A 437.53
Jifeot, ALK 50.56%. Hr, Hf[E 4l ot
A IRINAE 5 4l 115.44 Fifeot, [FIHEHK
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K7, RN CURAGBIDEAR B AR e
CSCRFERBE PR R R SRR . 2019 4 6
A UEME SR g N REBUFBCA 280 T IR
5758 Gy BRI TR A, BHEIARGE TR 7
H 22 H, RHREIAR LTS, FEZEA
Mgk 7 — A4, 2020 4F 6 H, iEk
22 RAT R ERIE S 2 ¢ T4 /il i g i ik
RGN R AR EH RS20, A —
BR AV AR b7 0 B, B = AOkG i 2 i SRR R —
S A b Al o] B R AR BRI AR s Ak AR_E T,

a2 B E AT IANER.

REEIER T HHAER T K, JEHFAFH
RRERK, BAKFZ T HTHRBRI AR
K; 2020 4, EHNE) kg REgK.

AR, IEHRAFMEEERDIH KA.
2016—2020 4, UFFFZ AL BT A B r= A
BAEYR, 2019 4 DURIGIEEI; BAIGE ) 2
U BE#H, 2018 F52H 3L 5 b ik R i~
R o R S IARIE 547 ML B R KK R B 5 2019
FEAN 2020 4, ZTTIHATIE AR BUR S H R
M, FEF5 28 A SRR « M H AT S5 Rk
F, EHATNLSS AR LG a5 BER AT
%LU EEN S A E, BN KT8 5 %2 2
AT, AR TR TR .

A3 GEFATRMA

b =| 2016 £ 2017 £ 2018 £ 2019 £ 2020 £
AT FE (0 129 131 131 133 139
BREE (5O 124 120 106 120 127
BRFH L (%) 96.12 91.60 80.92 90.23 91.37
BN (2o 3279.94 3113.28 2662.87 3604.83 4484.79
H#HRE (270 1234.45 1129.95 666.20 1230.95 1575.34
BERE (FifZom) 5.79 6.14 6.26 7.26 8.90
g (JifZo 1.64 1.85 1.89 2.02 2.31
A (e 1.47 1.58 1.57 1.62 1.82

HARAR: o BIE S LD

2020 4, [F A HT R R BE TR A, X
&, B G RIRAITETERBCE, Iz 54
MR BERAWHEL, ENEGFZEPIRE, ik

Z5 T AR R I AT - 2020 47, TEFF A AT 4E
R MBS, BEPHIETHER I AL BT A
TR B HERE , W R BT B AT
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MRS o RRHEIE I 2 K R AL 4R, 2020
S DL IR S 24 B I T B 150 5K, iz T
FESREE, 2HRIEFAFRRIT. BEMNAE
25 ¥ E T . ML RILE , 2020 FFIEFHA
HEENGRIREE T, 25k S5 AR S AN
[FFERESEK Wssditrm, &4, A8, 81T
PR BRI R, S MBAT IS & L
2019 A FTHTt. #E 2020 FFJE, 139 FKiFFH
NFR TN 8.90 JifLIt, B 2019 I K
22.50%; 1§ %577 2.31 Jifot, B 2019 SRR K
K 14.10%, {$% AN 1.82 Ji1L7T, ¥ 2019 FJE
K 12.35%. 2020 4F, 139 FilFH A SLHE
AV 4484.79 12, 7T, SEFLIEFIE 1575.3412.7¢,
SRl E LK 24.41%F0 27.98%, ZEVaifq bk
KgwK, Hrbfg 127 KA T SLIEF) .

2. ATk R

FARATHRNAFEF T FIEFNE 2 RE
Ak sk; 2020 5 FAFBREEEE,
IEFEFRAEIA L 6, KD TRT 54
EFAT AR RA F L.

2017 £ 7 H, iElReSKMEITER GES
AT RIEEIEY, WAHSCPEN FEhr g & 17k
SRR A A T T TR, 5] FES A A A
TARRNTE AR ST TH N SR B g
1E RS AT i At b, SRR A A, fRit
TEFR A R ML 55 T i SOR AR T, 3 BIE S5 2 ]
GRS I

2018 4E 4 H, TEANRBITEZHEKS
RAT TG SR T = L 5 148 3 =
LY CBURRIFR (Fg SN, FEARGELL T 1ER
BTN W2 B IRESE, &K
FEPFE RV BRIR A R 23 ), 36 G0 T8 4 00 S ] 1 5
I, S 4% B AR R BR 1A — & BOT, (18 5 L)
FE A SERE T AR TR AT, ol 244

FARKR dt, AR S R SR T — R BORE .

2018 4 11 H, UFME KA CUEFFAF K
L TP B 55 3E B < T HIE S R LA 98 7
EEDLS IR FENSEAERG)) BRIEHF A
FERKEGETEHE SR ARSI ITE
B, FFAREE DL IL 5 T N RASE R

2019 4F 7 H, iRl kAN CGIEFRA A AL
EHE) K (T ILi<iEFA 57 RAUE B
TE>F R BRI RE ), FF 8 P BRE S A AL
Bt ZIE S E T WIS A R R R
T DA, A 2 Jeh 0 7 R T 7 RS L K A s
PR — BOESE 5 T AT T FHERHIE SR A 7 I AR
P ER, B A SRR IR AR G NFR
WS FAESR A mAT I B R S B E R

2019 £ 10 H, ikl kAn ( EhiAR EH K
TE e AR MG E LSS BT =R
SMFEEE RS . 2020 4 1 H, iEMS KA
CUEFR A TSR bR v B AR AED, B2 AR YR
Ml 25 AU REAE & BE R BT SR AE | M3 22 Ak i
e

2020 7 2 H, (T i< i ARHESREK
ITERIPES e ) CGRTBS<@DAR B2
FHIESR RATE BLRAT IME> W e ) S5 F st
AT, A BT AR FERETAAGE, R AT
R 5% SEARZBRHIRE )1, B BT m gt
[ &5 HEE .

2020 4 3 H, 3 GEFE) ExR8LitE, ok
T AT i E I AR A AT, A
AT Al AT M 2 AT S, O ML AR
N TR L. 2020 4 6 B, (BNMEAR B IRATTF
RAT I ZZ A B 2 GRAT D V2 DU ST & A
A AR 3 p 3 A o

2020 7 5 H, (KTBM<iEIzan] ik fi
BRI E > ) RAT, IR AT RAT O,
i GEUE S F AR UEIE , A3 Bh TR A A PR A Y
o

2020 4 7 H, iEMe KA (OB GIE
FAF S REEME) ke, thikBiTi—
BRIA I E TN, 5 FEFHRE, SR
EiEL A DI DL A I TR ANV B (RS Y Ny Nt
FRRA R HHAI. 2020 4E 8 H, iEME Kk
i T BOHE S AT 2REE R, Sk 98 Kb
AT, 32 FFEEWL E, 25 KERWS T
B#,39 KT 5 2019 S H5F . MITIN 45 K,
2020 SERVERLE R LA TS, N
FRMITEAN A FECER 2019 4 B, A
TH T REHE— P . Z R4, Fr
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O EE T,

2021 4 3 H, iEM S kAT (R TEM<IES
AT BAEERES ke ) REEME, 1Bk
TS A R B IRE N, & I PEAR B R R
TR, WS GIERIR) H AL 5% 87 fit 5
TS, D 5E FAE S A B I AR AE N RIS B 1R AH

3. Ak SoHr

REEANT kS22l BE
BATL S FEEELS FRALSFHTLS
HE; 2020 SFIEHNE BAIKFRF EA, R
5 ERGFRAFBSTHREETEME R
HaRHAt.

220NV 5s L BB S AT 55 A R E IE S5
O] FE RSN B A RAETR A 7] AW

IR BHNE 25 T30 7 BE, [RIINE 22 2000 25 4 22K
TR TR, A BN R R, HI
N 7 EEATI R4 20% LA L o 3iF 25 2 1) 450 45 A e i
NZ M AT ISR k. 2018 4E, ZiE %S
Wi FAT « S HEIG IR A i LA B A i A ok 25 TR
B, IEF A E SIRBURN AN, BE
LSS SON 5 L2 30% LA L, 4T FnZe 2ol 55 ik
AR, 2019 45, 2SN IR S HE
BRFESETEREA , LA E S R R S i s A LAE
W55 R FIREISEON & L3 B B AR T 44
W USN 5 B N R SE - 2020 4F, 240U
b LEIELSE 2 R R SR AR T, 384Tk 5% & Ee /s
e T, UEFFAT LIRSS AR 22 5% R I A IR 55 i
Pt I TSR B8 SRR SR TE, W A R )

B 3 HEIEAAT LA SN HE
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20154 20164 20174
= IR ol PR A, (B RS
= EPE RS AT,

= F S

JERK o
[ee=]

20185

201945
= UESF A SIRTE LA S50 (S bS5t A,
= ESF R Wi (B SRl B SR

= E At

20205

E: EA LA RIKGE 2020 FAAATRIEAZTKRE (SAAMEES) ) Fob] &P 55,
2020 4 Al OFEIES LT E (BDAMEE T ). A &A AT AN

FARRR: ¥ BHEA LA M 5k

Bk HFRAEFNEAEGLS, HLTH
XHEFRRERGH G, BRABRXGEIMK.

EER, FEFMBEIREER T, a5
TSNS IR S5 24 ) AW 2t Tk PEE Fp 8 T s R
ESR 2 7 2 7 B KO I AR T 7 AR 55 1A HE
H K X A RO ED M 0 22 20 Ml 55 P A
ARk AR, TR A FINR LN 55 I
EEEM AR, 2N S ML G IR A Sk
SSHNB LI 2 b b S SCE A o I,
IR SL SR ARG L 1 AN 0%« 3R TR 5%

VA KT S5 it K g 4 40 b 55 SR T A G
zl)

o

WK 5 TH, a0l %% S R T =S E
SARARCE, BABORIIBEME. 2018 4F, A
36 51 5 SR I RF S ARG Ay BB AL bl A w] i
MAE, RETHRTEMEHE, R
Bis sZULEom, 2018 4F 131 FKUFFA A LA
PSSR SR A58 N 623.42 140G, TR EL g/
24.06%. 2019 4F, g FHA Frlalig, i
S fain, W RN KIER K. 2019 4,
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133 FiEFF A a) SEBUAR B SE SR F5 M 553 I

(B ALSE ) 787.63 14T, [AI LI K 26.34%.
2020 4, BEEEWIAfe BT R PuE Lk, T
EREE T MEBCREAR L, M7 R B %,
SR Gy KRG K, IER A 7] SEBUR B S SEE
Flb BN (AL S ) 1161.10 127G, [A)
Ehi K 47.42%.

BATLFBANE AT H@&TARIRSG
KM R FARAT R SV ERRE SR F LS H
, BRI EABFIGRABRARIR T A
£ A A5 E M) F 3 S AT BRI A AT S
R¥EE,

H AT UEZ7 2 7 18 55 R A7 M 55 DLIE 25 7K B
RIS N o B AR 57 T S Rl 7
W HBZ R, VRS RA B, fiih
b gt R PR

WEF A m AT S W 5 B8 AT 3 ik 7% L
PR A, 2019 4ELDLKR, 23T IPO &
BB BB VE . 18 MBCRILRRTER, %
FERAT SN KRR K R R I E
HBHEIAGE Ny 2020 FHATI K E T, 2020
LK, A IE IPO § i Kt 2 Z i B2 T,
2020 F, KB ZH % IPO K4 634 5%, Hrh 605
FiB# A%, 2 KIE 95.43%, T 2019 4F
G4F 27T FE I FH. 247 il FH K 89.17%
B %, 2020 4E, IPO RATHIFE &t 4699.63
.76, RATHE 396 K, 4y HlFE K 85.57%
A1 95.07%. 32 PR TOHAAN I BUR 520, 2020
SF, PR AR 8854.34 12,7, [F] ELIEK: 26.10%,
¥ N EE BHIAR DT, 2020 F3EF 229 K
BHIZE A F$EAE FACHT BT R H %, 218 K3k
Wik, W RRE, WA 2262.60
176 25T 518, 2020 4, IEFA F AR
FSCE A7 B 428 0 Al AT 8\ i 5 AT A T
2020 “FilEgE o ml AR 5 K Fr 8 10.05 i1
JG, A EEHE K 32.09%. 3+ Bk [RIZ, 2020 4,
AT SEBBE FHRAT WL 55 1IN 672,11 12.7C,
7] LK 39.26%.

T ARG, IE A AR R AT S T
BT R R e g R . — RS A
FAMREEBE ARSI BRI DL AR 5%, FER

G TEH R YR eI s, JLF2Ew T
FACTCIRE LA LB RAT AT, Son ik 5548
h BERE . 2020 4, IBUREH S BTHEA BT TLAAE
FH AT NIHRHN 52.83%:; A &4
R TLIIE SR 28 7] T 4 80 43.94% .

21 2 U ROV IE SR 2 AT L 554 K
B E RIS BN ARE A il v BN 25 B8 e 2
) I AUE Ui A2 I TS A% D SE 4 05 FTIES i
SNSRI G, SR AL BTN 1
UE, RMEIESR A RRTH AR fE T, BATIE

SRR SR T 5N, AR O IESR 2 7R
BIEF T

AELEETZOERBER T RBA KL
RBF, ZLSFHERATHXKRES, BERZ
LEL MR

H B Mk 45 32 BLALRE A a8 2 4% R [ e i o
BT, 2012 EFHE QRS RIESR A 7 i
T30 B 5 S OT AR 53 R 3% A m T
IBUR , RT3 i B 25 AL G Bl 45 5 1)
2T 285 TR AR . 2018 4,
ST A BRIREOR, FAR R R R R ik, Ak
BRABHC K% ko 75 € 7] PR R FBOE T,
T AR I R B A 4E Lk 4.00%, IR IR
ISR T HEMSS B, (527 1 IR i
Z); 2018 FfEipHEly 43 FEL MK, B
2017 4F 1) 9 KM I, 2404 1154.50 12
TG, FR 2017 SR SR 3.42 7%, EL AL
A E AR JEZ . 2019 4E, T3 A bl
0%, I S Wi et 5 i, 13 S E IR R IRIE K
B TR IES: 2018 4F T M, iFHRA T
HE R BTIAKIER K [, 2019 627113
WA REBA, TFIFEA AL TR . 2020 4,
W EE T I FR B R bk, I RIE ER Bk
36.02%; it idziEe ) E & Ak, A5 E S
LTI, 18 RUE R ZEE R . 2019 47, 4247k
LR (A ot (4850 1221.60 12
JG, AL KRB K 52.65%, % RRZETTRE
BEHTE. 2020 “FHT —ZRFE, UFHFA R B

CEARAEAZS)) 1013.63 1278, [AIHLIEEAR:

FEHNE) KT BRI, THEEL
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SRIALZRT A,

HHT, WEFFA T %= E NS YD R T
FREE G T B 58 ) BE P B R R T A B
SETE N P R 2 . 2013 4E LUK, IIF M8 2 s ahiE
T ml sk S aHT, KRB E RS, HES)
PP S A5 S B T L A AT
2 P i B R, 2018 £ 4 A, FEA
ROHRAT S 2 TR A R AT ST VT S Rl 55
FEEENL SR SR LY, BH R ALK
-, FEBRMIIEE SRS, (RAIESR A RS 30
EHIRE ). 2018 4F 11 H, EMS KA GESR
AT REEA T HME 5538 FH < TV 4 AL
P = B 55 148 SR > EfR 51 ZRIE
5N AR RS T E BN S bR A S 4

BATE B, PSR E G DL 55 T e R 57 i o

MEEER, ETR A W) B M 55 K R a A v i
B R, E R RE T d R R
(EHE o LEAT TR B 2 B B oL e B e 2 i

PR, ISR A 7] BUENL 55 U2 T g

WESR A 7] B L 45 1) B B S AL 1Y, S FL R AR
25 R S B IAR R 3 H B R . B IE SR A
AT RE N BB ELRE I AW T, B
KA EBNIESR A ARG K . #iE 2020 4
A, UEFR A F] B H 45 FIAE A 10.51 Ji12 T,
5 2019 FEK T P& 14.48%; 2020 4, iFFR /A 752
I P HL SR IRON 299.60 127G, [FILEIEK
8.88%.

M RAEH AN 1E R L 5K Rk E Rk,
{23z K b 58 64X & T 7 K Fedz A KK 2020
FRRF R A LS K e K BRI TI, RERIT
W E ARG G G, KFegk S iLig.

AR SRAE J5 28wl L 45 sl FE AL, Ry
FHr G R — e Tk, A4 H 2010
3 H 31 HIFRUCK, RNV 28 E R
(PZETE, Rl s fhr R A0S I S T B s %
PE o MR IRZE 5 B A BIEARE B, B2 2020
R, BERESRE1.62 FH1LT0, B 2019 4K
WK 58.84%, Rl TTRLFE LSS IR IE G HLS
A2 ARG T 45 o B 224 55 7 1T, 2018 4F DK A
3% T BRI -5 505 0 XS 5 5%, IEF7 A =] il g

o B S T A A B A B AR 55 RIS AR XS 5
[ BT o o o 49 o AL BT DA R 27 PR % 400 |
B, I A 25 RS A BT 22 A - # 22 2020 475K,

AT TR S ST E L E Y 5.42%,
BAEWITBE 079 NE A BIRIRAR (e —
KR DRG, FED KRR E T 80%
()T A A BTN RFEE NI, i b o 40 UG 4k
SALAR . H H AT TSRS SRR, RRMKIREL
T SOV U HERE S I L T3 AT 1 AR AL DA A
CHURRG” HAF. 2019 4F, ESR A SRR
N 463.66 12,70, [A]LLKIEIE K 115.81%. 2020
TERT =2, IR A\ RSSO 445.60 12T,

A LE K 31.72%.

4. THEE

Bk, MERTERRTHIRFEH T,
FEFAT I AR AR AL, Sy Bl KR
O EPH. EFNMRELNEERE.

B & DA BT A N %00 1) 18 8 A R IR 3T DA
J AL (TR, 1 B8 A FIBE R i 20 30E
FAF RSN EERNEK. 2019 F 11 A, IER
SRR S AT IE M BRI S A 7], HESHIE
FATIAOR A 5R. 2020 4 7 B, IEM SR,
SR 2 A RIE SR A ) | SR A A ] SLE T )
I E L . UEF A F Z U TR R B
HRMEEFB. 2020 4 3 H, PEIEHER
ST HAIE 25 B A A PR ] L00%BERL ¥ I E, 3t
—RaE T H RSk SR AL 4 H, RINIES
CLIE A TE BB ZRE S 29.99%BEBLKIUIE; 10
A BEBGIES A E SRS & i f2 o sz O
FARARIER— B W, BEAALILIEN, Kodk 6
H A BIRIE S5 28 b SO0 RSP 57 5 1) X — 51
Wr=EE . RE L, IR AR BAET R AR K
JEIE S . BEATI S RN, 2, dimth it
WA Bh T8 SE 57 A m A B AT A, R4 &
55 REAR,  SEBES X I FE IR R -

WAER, UEFR Al FLHERN TR 1R BT AR, 2019 4,
[ NG LLEIE S  FEARIIE SR 5 2 SRAIESR A 7 S8
11T, 2020 AFELASK, WHIAIESE AR SR I 5
W 2H 77 A4 b7, PARERR . R RUES

www.lhratings.com

12



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

EEGES . P& AF S A LT, EANE
I BISIES JIBRIES . EIFES: . WAIES:
HEAEHR AT OAT IPO S S Wk C i S B .
2020 4, it 16 K LT UESR A 7 58 i &AL
JBE, LR I IR 25 A S IE 25 40 4 Ok S
200.00 1ZJCA 150.00 270, F 6 UES 56 BRAC A%
5% 126.83 1470, WAESMB KRR, 17k
P Sk IBRLBAE Frinsid . [XIRe 4 5T, o ES
O\ FERE E I R ML S R B S TR R T
B A, L P R IR AE RS P R X I A
HRRRTE AR

2019 4F 10 A, uF<E AT, H 2020 4F 4 H
1 Hig, BUHIEZRA 7 A5t LL RS #% 2020
12 AR, HEPHSN RIS A F 24 8
K, HHWUFNH LA TR A A (BN ZRTT
FEPREHRERAT . KANES (FFED FR T
AL RIS ChED FRAR . BERAGHIE
F (RED HRAFD, 44 FEIMRIE AR
B THRR I LU SR AS 4% AN FE S5 A =] Gty ERAIE
FHRTAEAF . HifE 7 IEIESFA R FTEAF .
FERR S PHRIEERIE S A IR A A m B s E A
IREAE AT . Beoh, ERSHtHER Sl g—
HEZF AR SRS 2 RENZRR, AT a4 it —20
IRl AR, N ZREAA P A R AR

VIR XA 3, AEAT WX AR AR £
EHA A AR KSkE, MEIESRTI
— I, AR A RILE = b A B AN B
SR I 55 5 T AR B8 A L P 2 i T I Bk
% T 55 B A T UHE R A [ Y B A
LB VO R R — AN EE RN, FF
FAEHAT W EARR AL o

2019 4F 11 7, UEM RS EATIE “Mi
BERAESR A )7, RN CGIESR 2 7] B BRI E )
KL EBUR ) H &4 12— DI RE SR A 7 44k
JRTHT s B A 9RO 2R SE T IR A B RV 55 K
AR B BARIZRIN . FEARSL ) PR A K45
Ji AR T F9R ARIUE SR A |, 5] FIESH A
A S E AR AL R i, ISR AR SR
)5

BE AT IR AR S5 2 7] () e 4, IF
AT S B RIR A . #% 2020 4K
ES A F A E ARG HET, 2020 AERTHKIES:
ANFSEBUE WA 2994.25 {278, 1AE
995.85 147G, 15 AT MV 7E VIS RN R 1 b 2
SN 66.76%7F1 63.21%., #KZE 2020 FJE, B
T RUEFR A F B Sy 5.85 Jifeot, HAAT
A=) 65.70%. R RUESRA 7 iR %
febr b eI 60%, ATVAE RS .

% 4 BE 2020 5 R/[2020 F £ BAE AN E) M AR B4R LR

75 UEZFAF] B EN G B B E=RILLON B FE
1 HEIESR 1858.83 10529.62 543.83 155.17
2 HEEIES 1681.26 6940.73 382.20 120.37
3 B #=E % 1462.38 7028.99 352.00 117.37
4 HTRIES 1323.12 7167.51 314.45 108.70
5 LS 1058.25 4997.27 242.78 95.04
6 JRUES 1022.74 4574.64 291.53 107.71
7 B 7208 827.32 4537.33 205.53 79.57
8 F [ ER R 820.08 4457.30 237.49 73.12
9 E{EiEd 809.24 3027.56 187.84 66.18
10 /NG| 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85

Ptk B Wind
5. K& E % FE2EPARZNARRAH| N EF & .

3 R RAE 58] & 16 6 R E 2R,

T 37 RS A2 TIE 2 2 ) T W £ 5 23 22 £ XU
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F= BB G XU 2 RS R 2 A o IE S5
O\ TR R 22 eI P e B B AL R
W, 5 PR PR ATURT IR £ i BE g b, 3%
ARAY T B A S AT IR, G R R
P T R R oy 5 T BB ol 2 1 7 3 UGS
B IES A T VaR. DVOL 25 XU 5 7%
i T3 3 4 B RRI 23 B R T REAE B 45 3k AT
e, R 7R 7 VA AR 15 1 [T
A0 AT VR A

JEHAE) @15 445 R 2k B AR
T SARBTE LS T GEP FHAR,

Rl % 2l 55 (045 PR, 5 L e 2 P 4R
REAB RN A B R AR A R RS B 25
FiE G RIZTRE « A2 o AT i R e $R AL
MR = 8 S 4y, LA R 4%
il 32 ELE L P AT SR S AE S 1245
BHATH . %7 REIR . i T e, AdeR
27 LI B S5 T, E A w2
I 5 R AT NN 5y F AT FA5  FE
Xof £ 35 77 i AR AT T 2% R B ST 4% % R 4T i i ok
BRI IS X . 2018 ALK, i
M2, 2020 3555 FE A1 298 7,
R AR, E 52 = 45 A XS N
Ko

TH BN FRAFLRTRA. K= ATk E
MR B F B F 6 Hrds T ARSI R,

EF5 25 5 SR BRI PR 2 i 5 it 3 LA 45 5%
WA TR SR BB W ERF. KR4
PR H R R BRI s 5 i) 45 B R
B, FRERE T ARl PR oA 25 7 THI ARG 20 v
JR U] DGy B 7= A 5t 78 RS R 31 1Y H &5 77 1 (1)
VLRSI, FFE — @ BE MM 4 LI &%
Vi sh e e s It DL ARAE . (80 A6 3
RS T B, MRAFEIN R & TR,

HERKEGIEF NG QR ERR. RTE
RABBABAFERER LB WIX.

EF7 A 7 3 Bl 5e 36 A J A HA Y AL
) T S5 RV E TR AR B XUR s {4 g
(NS IR R By e H (S PR = i
e MRS SRR B R R, FE MO Rk

NAT A, B A N AZ Z AR 2 R 5 naolk 55 A
BRERZ ST E s DRAIEA IR BE « SRR AN S B
TR RARAT s IO SR TR, SR A T
FRR AN RS HE R 7 o E SRS DL S TN
REPIEHET, 04 KEIESR T4 IESR A 7
RS F 1 E 0, JC A 3R A US4 11l E ) 52
H T BB g PO K

AR BRI AEF N E) B 2R
R,

I UE 2 2 w7 1 M PR 92 A B SR A T
S WRAE P 5 T = T B I 55 T 3 3 A
BURFEMARER,  BOR 1 e A0t e 22 i Ao 7
AT IR EOR, NI AT BEXSIESR 24 7 1k
e E T EANRIGE s 53— T B T IR
778 T BUR I SO B IE SR A F] ) 4
EATN, AT AT REAE L T — 52 s KU

6. KEk#E

WA IR, UEFRAT L™ S A o A
By T IRTE AN A B AN R T Y AR T )
(R e DA RAIE S 2 W) A AU S A () R A

2020 FF 7 H, TTRUES I 14 & E i R R SE
2t B A AL T« 5 b ™ I A it
[ A 37 AR AIE 2 AR ] Il 5 i WA 2 S AT 55
W EFAAUR, AT TERK, it ™ i A
WaEsk, [FIRS, HPRZept TAE SIS 2021 4
RN R «“ BEAE SR VE B, fEiE oA
TplEE R R, m Bl AR R, F1H %Rk
JEGATAN, “ EbLA L “FT b R T N
BN 2021 R — AN TAEE 1, DR XU 32 il
G LA BRAR SR R UF AT ) TAE A, T
TEZ3 2 7 AH O KU 54 (%) i AT 75 DR DR

JEHANE) SRR K, IEHAT L “5R
FER” WHBE—FTOE, T, FERLL
B B H NEFNE) BER T ), IR A
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FATIE BB A SR NG, oMb 55 56 B 3475
B, AR S B IR EGE . EFER
A&, 2019 fELLRZ FIEH AR 2T HEMNE

www.lhratings.com

14



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

Sk, R &N TG S RS RO — R AR
Row]; WHEIESF EATICA ISR F = 1
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FEEUE N,
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AR T AT — A L Fe B
HFEZ I ST s I B i & . AR T
BETTARATISS « HENLSS | Bl Rl b 55 550 5%
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O IR, 58352 7 RS 8 BRI B AR AL, 5 Tk
WA HVE . 2019 4F 7 A, WIINEN RXTA A
HET T X Pl g5 B0 A BR A 7RI 5t
A 80 PR A RS B B R R E ) GRYINIE
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SRR AR LRSS #E 2020 FEAR, A
H LG E LS 55 K, A ] 25 K, FEESATE
| R s S 1 11 N7 o O T 0 O
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PEPRIGERL, Bl S POd R R . Horp, A st
BT NI A5 (COMPASS) 3k i+ SHLH /-
thes 2018 FEH = mm B “Hmpomi”
Yt EREREFE (MOM) R =8 =8
BCRFRT . AFIR 2018 SERAT IR T RS
FENFE RN “RBHEZ R RRRE” o AFNE
NS 5IMNCZ Gt X-Swap ARG 4
X EE T A 2 BT R, IR 3RS 2016 4E4H
TEAE Gy G UK ARAT Rl T 3 “ARFEAT A A
G WS, FINAE X-swap 32 5 RS HI AT &
KWt BT E AL, MM mERETSE—.
2018—2019 4, AFHEFHHEBRANATIHEA 7
BINEE 5 AR 22 4, 2019 FHEA KIE FIE.
ITAER, A FIRIEUE S T 3547 1 AR A1
AR BAE S R T 5 S50, E R E
B, FHAF AT ME HIRME . TEBE RS T,
2\ F IR REAS R ) £ BT g, B SO A e AR
JEESR, AR - B A, SRR
U BT N R, 2020 “FEBEE BT ATRE IR 7 1k
TR, 2018—2020 fEAK, AFHEHRAE
RBIRE 1, EE A K 4.19%. % 2020
R, AFNFFIR TR 645.45 {076, B EAF
RIGK 32.10%, 57570 2 150 08 FUBLES) g 34
o w5 S5 B BT 4h R DUR 2 057 A0 v 5 21 £t

FHHE N T, 2018—2020 4EARfRHHRE 5 H4
5N 87.02%. 83.44%F11 83.72%, #E 2020 4
KT IR RH 540.37 1270, B EERHK
32.54%. I E 2020 R, ~FRERTERD
53.39 {276, W EFARKMEEGK 357.09%;: A%
B F BT REN 4.56 1270, 8L AR N 51.23%,
HRAT R 77 S 8 A4 11.66 1278, B AR K
RN B 22.87%; EFEIHRIFL BRI 0.62 127T:
HoAth T B B~ RRIES . R4 JRARATHE
W= s, BERARHUN 31611070, B EFEKRT
F% 17.24%.

2018 4F, A PHHIEH R RAEL
FAF, 2019 FAFEHFFA R 1.06 14 Tutizs KA iE
29, TR 5S4 B AW IE B . 2020 4R, AW
FAbGRAL 7R H vHE(E FsE Rk 5.66 147G,
FAFRR 5% 3 BN REA R 25080 Al i,
Hrp it 2020 FEAR KA 93.96 127G, £Hxf A
WAtk AR 2R ihiHE 6.93 {4 IeidE %,
F R 2020 FHIE R, XA FRRA6FREH
AT 175 00 75 ORAE T

2018—2020 K, ~n]HEJENHKIETF
S AT i B A 53 )]0 261.58%. 197.919% 4
229.56%, 7S A IS e HAT AR S e oy
WIN 12.08%. 7.05%A1 21.69%, I3iH 2 IR

10 NEEAEFABEL B LA

by S| 2018 #ER 2019 #ER 2020 4K
iz 517.44 407.71 540.37
Ji5E 25.80 11.68 53.39
NHHRSG 28.78 9.36 4.56
HRAT L = 8.42 15.12 11.66
I3 TR BT 6.94 5.08 3.23
(L7 0.37 1.43 0.62
HoAt 6.85 38.20 31.61
&t 594.60 488.60 645.45

KRR NG FIHRE BN R, BRAOREEE

A Z NS T, PR A AL T 2015
F1H, FIPEA 10.00 1270, AFREE PR

5 100.00% AN, L& U . FNT 5, it

ks Rz 5N, 2

T
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W RIS E AR, FRHET
LR P R R SR b AT AR ok 5, O S
A (4t 4 i IR 55 R Pk — Sk AP 5 . 2018
—2020 4, TSN RN 28.27 27T,
43.78 {¢. 7L 41.30 1270, 2019 i SHUN R B
KIEHEK: 54.86%, 2020 4E/ME N FF. R4
PN BN EE E B, AR BT R FEAR

(2) WURE A KWt 7T

MR B B St 70 b B 65 22 5 ol i 6 3t
2020 FHIEARL G PRIk S RIEX A G B4 &
HREE, P BN P AR, KAEL.
FL UREIBN, FFREGR S TR AU
BN, M Me e, BRI emE
2000 ZK. A RRFIAEE N AL S5 AR B 4
SCRE, I AL S5 BRI IR 55 A R B3R
AR o

WA R AR R RS, REHHATLBETE

BUITIRITE TSR RO TIEPE . Tl R

FlSe 2 M. I E . Eeles. Remn
VYRS e o = . BRITARRRE . VR4 &fb. &
BT O AR RS, HTIE R 22 A
WA -

RREFHAZ R, 28] 2 EEMPARRRT
FEBLEFHRAITTYE, THEERRAERY
#H, TEFBNEIHEK.

O ) 5 A B S5 A B A R 5%
FIRLSE AR 4 B 55 . 2018—2020 4E,
P E M S INBFIG K, FII5K 33.73%,
2020 T EHY S5 SLBURN 6.17 27T, [FLk
K 17.08%.

(1) BE NS

O F B B S5 B B B A 9
BE PR B S5 (1 B AR AR A B

RIAE ) 05 7= BRI S IR, AW BT
B R “RBE” REBNA, BE™ e
W RS REEHAE ). AR KR ETIE
FANSs, DK = H = S AE I, k=
AT RS, F5 T FEEEH AR AR5
FEEENY S E ST RS = TR R
T 25 L] SRR | BRUE I TE S5 A T TH
GBS . AR LSS SR A
IRAFIECA I K ABS K& e RS, 45
HIEH AT G XPEE, OCR &R+
AR, SEBUEAE R RE T, SCARBZAERK, KRR
TR .

2018—2020 K, ~w] Bt B S5 s
R, 2R E R G R, ) W BRI
FUBL R [ B, H T AR IR I K, A7 3)
RERPBEK, HARLIEM EZR ABS
5%, TEME. #E 2020 K, AFEHBE
PRI 2724.25 170, B EAFEARIEK 29.61%, 5E
Ir) FER O AR e — 25 T B, L T A R ASE K i 184
Ko WEBG ™ RARE, #2020 K, 2
FAE GV 340.49 12T, SE BRI R
630.40 1278, L IFL 1753.36 1270, L IHEIL
MR EERRIE K 71.41%, FERAZE
ABS V55 T H K BT

EHFRICNTTIE, 2018—2020 4E, AFE
HE BRI JEIR A 1, 2020 4E 7] SR FE 9R IR
A 4101276, K 12.64%, E&HAIE
[ ER AU NI AT s . 2020 A I H
PRI 2.77 1276, 52 MEIEHE 2RI 1.34 12
JG, ALK 19.64%, T TR EFHEEANS
PR B AL, 2018 A1 2019 4E, A H] % H
EH S BN HEA I NS 23 4.

~

IR
i

=
R TR HE

AL N FFEELSEAR 5 1T

BZE 2018 44K /2018 4 BZE 2019 4EK/2019 £ BE 2020 4EK /2020 4
H BUEEEME | BEREAN | BEEEAR | BEBERA | BREEERE | FEREA
EHEM 262.80 2.80 270.20 2.49 340.49 2.77
5E 7] BRIV 1102.35 1.07 808.70 1.12 630.40 1.34
L TR T 619.53 0.05 1022.91 0.02 1753.36 /
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&3t | 1984.68 | 3.92

210181 | 3.64 | 2724.25 | 4.10

id: FEFUANCIHEFEFMALE BB
e.E VNG

(2) RSB T I EM 55

NI i DU Rl A S /NI 7 R k= 81y
RV 3 3 B BiL 45, EEl I T2
MHANEESL R A T 4, AT i
B R BB S5 . 2020 4F, P2l 5%
femmfilit . 5G B BRS¢
Wb 1E, FEEDTH B H i EUS R 4F RS,
PANTE DS BbR H, —TiHEA IPO K
ITHT B, A 2020 45K, P22 8 (1 5 = i i
N 10.06 1470, =N 9.75 /47T, 2020 45K
BUENR A 1.04 1278, §FiiE 0.80 1475 .

B RBFF A8 AV AR BN, sHas
g FIRTRERR, {23t 8 3 ANBEH R
A AN,

P T 2012 4F 11 AEM IRV
TSR, EMEAR 102 ANRT, AFFfA
P22 8 100.00%. AN R R BTTTAF,
g g VAR A B S RN AL B BT b
TIES « 55 N ARAT W T 3% 28 55 190 43 iF 27 A
ZoIF M 2 HE B % R RAT IFAE S A S Rl
M5 A8 5 WU F7 2 AN = & . 82 2020 4F
K, PR BN 13.33 14T, 1T
H12.34 2.7, 2020 5 IENIRON 0.38 47T,
HAE 0.19 1278 .

3. RRAE

2B H T AN R B AR, Rk S
HANTTAM, FAT3)HEpRL 54
R, RAZES). ANEREEAEFAEET
B R EACK 2 8) K ALK R R MY
7.

20214, A A A TREERTT. S 77
FE TR 1, JEAER, R — R0
. Z R R 2 B, RS SRR T
BB IESEF G B ARG .

AEKESe AT T2 L5 A SRl T
AL IIE SR RS- 6 7 (e B b5, @il sRs

ERRSE . Tl i B EOR . BRI REMGR, $TiE
EZRWEFIH

S5 Ui, SR A O L, K
JT R S5, PRFEAE GBS R, LK WA
SNSRI RE R B, M SR LA O
L AR AR, SEBIURS HE T S B A R i 2
MU as A AR, B B SEELOR
W{E.

BB HATIL S5 7T, AT R AT, SR
Flb S5 RFFIRFIFAT R PRk 55 i R
ST nee: - 7 N NI Y ) E NG
ol R i S IR BE e, S SRS AT
G, F = HMERA; J5 S5 HRAIANE fr g
WA 5 TR B 551

WML ST T, THRES dh A R
KRB AT, ST Fdh . ExS
S S A HRIS T R ERUR, SR i E
et o

I\ REEEIE 4

NE LT RALGHREE EZNF, &
HWRE T SR LS ORELE, BRREE
EARPRZ. 2 LHARGT K1
F A, NI FR—FRZAGETEKP,

AukE T ERs R RSP,
FHIRMY 55 F0 1) S H R B oy SCHUA AL i) 22 J2 0k
XU AL AUAR R . E DA B AR
AR R, R XU AR R 4 4 A0 2
PR TUE. EHS TR ZE RS0
TUANRE 2 m)BEAR XU E BEBOR B A U
] F s R SR B K DX 3 0 ) 5 S il o
RSCRF o AR GE R ST S B . 22
B TRNEEHE G, Aos A ml )k
EHHLLEN . B WRE. 1A REHER
AISCACIEBE, 3T 2> ) A B A XU BR AT 56
B USO8 AR XS v 95 A B KR i 1) 54
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T PR P 47 53 v ST KU BLBOAE L
2y RS BRAR A B, B 55 A D ) S IR
BB SRS AR DR 5 ) 1 ke, 0 B sl 55 34T X
B A% R KU DAl B I 7 A . A+ %
b 55 BRI EAT LA RS B ST, R R
B EE BT 2. o~ F ARSI ATE B AL
WAEZE B, B 0157 N S B LR B KU 4
il LA

1. TR aE 2

AR HIEE TR EERA AE . B
CEEE NS P

DRI BO S5 E T AR, &
Gy PR X J55x PR AT % L A1 R ) S84 f i e
WREAT R . A B SS R B L 55 5K
AT RARHL S G3 PR TR o AT SEATAE S BE
TR S B R N o - ot 7 T 221 LA D B
(RIES i f, 2T 37007 B FR D 20 S S 3R A
BITHE TR I SCHF . A R BT ER TTHE RLE 1)
BREE N, EdEE R SE
BRI R AR A, 3 R B U . v 7] B
EME S5 S LB, B T AR A IR
Tl RS IR AIE AT AR SZ K

AFRIUAKE VaR. A ik El
TSz, TR T BA B A A% O B R B 4% AL
i, AL T RSL A AR M AR G, SR T X
B . MR PUEAR T, R s
s B 23 b S5 it o P XU M 9% A

2. RN 2

) T PO P RURS: 2 ok B H Bk 55
B R S 55

H M 55 A RS, 2 ok ] 5 WA s 2R
Bedto o wl B Y R BTN T iR
B ANAZ Jy X6 F-th, o) 58 5 B0 A5 2 3t
1T 7 PASBRE o Wl AV T, 7 L A
HRI At A FRIEAZ 5y X T A TR S 1A
SR LY DU L SFE R MIAE Z R i, FFRYE
XHAZ 5y %t F (M ERER IR AF R 0L S 8 . FES55H

I, 2 AR A2 5y X6t T RS0 R AR I ) &5 5
Jiae

R R R Ml 55 T, E AR M i
SR [F] IR Y AR A AR A g Al SR R
SRR, JA% H R, R AN A A
FUBR IRIIE S (A fih 5 A A0R i 73 A UE AT A 1 PR
SE o oy AE AR BT R IRl 55 T AL AR T VEAG
WL, MRAEZ T By W SR IEZR
BRI USRI S DR 3, DA 7 RS AR $H
RE MR A R eI . A FDR %R R AR
Fs HERE— IR IR BE . &)
FEIAG H AR S AR AL AP AR
i B R PR B 20 5E T 5 T S BRI AT
WHM. HESYGERFHRIEGIE T 130%H0,
B b AR R 2 A AR H AR IR R
TREEANCS, R R BEAE ML E HIFR A P A2
TRAE G BCE BIHIR LI G55 I, A7 A BGEAT
SR

hat

3. AFHHEREE

2 T W % A R 50 g IR B 0 A ] R A
ENPE RS TAE . A "l 4% | B 51
GRSt XU U L 56 35 U B e IR i 428
R LI N P R A L S R A IR
B R o

AFMNE P RS BEREITAT S
ARV EEGMHRIEEER, X B E ST
HE B i ARG S b e IR
P BRI i A T I LU AT T R PR, S
HEAT IR . A FRRIE GIEFR A 7 XS Hil F b e
HINED) AL T AR AR B AT
HER R LS, AR R EIRARTEN
WA S e btk R ARDET RS
B HAERB AT EER, WEEEARRL.

IR BN, A F] 55 ARAT ST
TRIFAEERR, WG T —ENkTirE5
FERUB AR R 3AE, @ T IR IR sl AN A AL
il 2018—2020 AR, A F|FEE B4 AR
TINER bR SOPN PR IAR g TN
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B 5 namahisiatEL 450 %
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50.00
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2018 20104 20204E 3
—_— R RS B (100000 === FREfRE (120.000

FAPRIR: 2N 8) Reds Hl 38470 K, BRO-THMZ 30

4. BAEREE

23 ) 2 B A g B3 RS R L
S5 IURE L A AL DT L | dRAL R G R
Fiti Tt R 3R KUK o AR RS T 45 XU
PG, ik 7B R S I AR,
RN B RS . KB S il s AT S A, OF
X R R AR AR M
il S AT NS REAT S TR . AR T E
Kb PR MU S, B ZE AR K AL B AR, )
ZEAR LB PAT R B R . ARG T HEARK
HEN WL, JFHE 7R R ST

pSE ki Rl R TN 0 A o /A i i = B VA

AV S5 BRI, XS EIEN S5 BRI AT PRI BT o SEI

PPAG St SRR AT VE, BT 55 A ST it
M ARERITH AL, CU RSB GBIk 5%
PRURG F AT AT AT AT AR

L MBS

1. MEaat

A E SR T 2018 — 20204E & I I 45 4Rk,
B B ALK GE R R TS S A E o, A
TR EB R W . 2018 —20204F /A H & I
T AR, 025 B3 vT LU MR

BE 2020 K, AFIGFETE 7 L4 1992.83
126, HAEPEEAEK 491.23 1476, B &
{14 72.24 f2.76; FUBUEAN 1654.77 {270, HA
ARPESLSEUE SR 594.72 127G: s B s At

338.06 1470, HHIHETREARRIFTE #H A G
335.0114.7G; BEA F] AR 1 5 A 284.17 A4.7T;
2020 4, ~wE|SEIUEMLIRN 136.18 12T, FliE
KA 38.84 12T, HHRIE 31.02 {26, HAHE
TREA T TG F 18 FE 30.64 1270; LB
PLE IR 1A 78.10 1270, B4 KN &S N1
W% 219.71 12 5¢.

2. FeRRE5ANM

2018 -2020 FK, AT EINRE
ERIEFFEH KGR, A8 ALK
BB RA Y, 2020 FLHMFHFIAEE R,
KPR G, BAE—RGBEZEES, §
XL RFHEEFN,

2018—2020 A, A FE Ml B A 7
TR R KBS, FEEIK SN 33.46%
F 23.95%, #k% 2020 K, A FFTSENE
H AR 71y 1654.77 12,701 1036.24 12,76,
B FAEAR Y HI36K 54.15%7F1 50.89%, H A
fFufit 5 TR I LLE N 62.62%, A HA it
15t DASEZ HH [0 ) 4 il % 7 ks A R ) i % Sk N
AR RE, (HEHA N 38.02%. 14.58%7F
35.39%.

HARKE, 2018—2020 A, Sz|nly4:
RREE = eiE 1, R EIK 10.20%. HE
2020 A, 3z H Bl & fl 5 77 3k 394.02 147G,
B RAERIK 67.12%, B ARSI
R K- FrE, 2018 —2020 4ER, M4 HRL %
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HOCRE, EHEAMK 33.71%. HE 2020
AR, MNATEMR K 151.04 1278, B EFEE
K 227.54%, F 2R A FRAT R S IR EE
SEIE R BT 3. 2018—2020 4FK, Mif 1
7 RSB, FEAEK 55.22%, F
B RAT A A i I ROR AT s, #2020 4
K, NATHGFF 366.71 1476, £ EAFEARIE K 38.35%.

2018—2020 K, AFNFHARIFS 0N
36.05%. 39.72%F1 27.71%, =155 509

42.67%. 45.48%7#11 31.99%, 2019 4F R 15 %t A/ 11
f R B2 P 14 s EAE R 20 BT 3.67 NE 4R
RN 2.81 ANE S, BB TEAR T
RIS NS, 2020 4F- 15 08 A A5t A 8 7] £ 5t
5 RSB N 12.01 S E 5 58 13.49 N
oy rL FERMFIBCIERE K . 2018—2020 4
K, BAEBEHAMGEES AN 69.64%. 68.46%F1
75.40%, 2020 “EAFALAFAKFIRE EFF, ATHF
Sy Sk =Y G o

E 12 ANE RERELE #4512, %

i H 2018 &K 2019 &K 2020 £EK

AR 929.02 107350 1654.77
B SR 674.45 686.75 1036.24
Horp: SEH[RIEERT K 324.45 235.77 394.02
ARG 84.49 46.11 151.04
N 152.21 265.06 366.71

R G R it 75.32 88.74 41.09

E ey 639.86 640.14 955.92
Hp: EIAGS 487.66 375.07 589.20
KA 55 152.21 265.06 366.71
SRSt 69.64 68.46 75.40
WA A5 36.05 39.72 27.71
2 T ik i 42.67 45.48 31.99

TR A5 FiTRE, BEOFEERE

2018—2020 AR, AwAEhf6iss ERrsy
Kb, I E AWK 22.23%. % 2020 FF K,
AN AT 45N 955.92 20T, B EAEARBE K
49.33%, FERRATHIIFA A FIr ELIE K
Fra, HohsEfiss 589.20 120, B AR
K 57.09%, HAEES M ELE Dy 61.64%, ik

5 EEREK 3.04 ANE A, KIS 366.71
fe.ot, B FRIGK 38.35%.

M55 B Aok, B 2020 K, &
A B A6 55 R R B R AE 2021 4E, AUEN
664.51 1270, LN 69.52%, FFEIE— & K i
Gk 7T

413 A ZE 2020 ARG AHESBMBRLSFHEA Bi5: LT, %

i E 2021 E3|H#A 2022 FE3|H# 2023 FE3|H# 2024 FE R 2 JE R A

& 664.51 76.90 127.18 87.32 955.92

i bt 69.52 8.05 13.30 9.13 100.00
FoRbRIR: G RAE, BT

2018 — 20204 K., % Ekd FEMAERIERK
BHAHALE by Bvh, 28] = EHAIREY
A g, F R ERFEIT AT, TR SR
=HE.

2018—2020 R, AW B RAA HA BT
PEYREFEMKES, FHEEMK LA

27.65%F01 19.12%. #ZE 2020 FAK, A FE 7L
B A TR 4 ) 0 1992.83 {2 gt M
1374.30 1470, % 2019 £EK 4y HIHEK: 43.38%0 40
37.00%, rmRAIGK FER AL FZK TR
AT Rl % 4 BRI 4% B8 RIS 38 o e
B, AR BB B4 ENREESRTE .
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T o e m e AL AR R N, R
MU E A RN 22.62% . 5.59%. 18.16% fl
14.10%, AR X 3% 5 B i R 5 ¥, 2018—2020

K, AFPLBRBNFE =R S FE = b o ml e
17.94%. 18.33%#1 19.13%, &ELZEFE FFF, &
H BRI A M R B K

A 14 NI FFHELE F AT %

i H 2018 £ 2019 £k 2020 £EK
=yl 1223.02 1389.91 1992.83
SRR 34.16 53.17 81.80
BESGH&MN & 8.97 15.39 36.85
fillH 4 167.52 244.47 450.79
SN IR 4 i 7 121.36 135.90 111.45
X5 A Rl e 306.48 254.23 361.91
H A AR 281.69 230.33 281.01
B 5= 968.45 1003.16 1374.30
RIFE WS FE e 170.63 180.17 258.97
RIRF S B2 8 B e 17.94 18.33 19.13

E: MR AT EIERT T T o T oEHI g e g ik
TR A8 FiHRE. FRFIHRE, KOTrEER
HAKKE, 2018—2020 4E4K, @& 4EM
BRI K YS, FEEAK 64.04%, #
% 2020 4ER, fl B4 450.79 120, B EFER
WK 84.40%, CLitHeiRlkiE 1.50 1470, 2018
—2020 R, FEANRELMT LM ER, F
BIHA T 4.17%, BZE 2020 FRLNIRES
R 111.45 1276, 8 EFER T 17.99%, fi

27 190 [ g 5 T AR AT e 52 o AR 220 T B

2018—2020 A, A5 M4A v MU I s 1
K, EHESEK 8.67%. #ZE 2020 R, &
Gy &Rl E 36191 1400, B EERMK
42.35%, =AM 97 3) R R G K . 2018 —2020 47
A, HABGREL T G 1, B A o =) ] e IS s
PR IBMAES), A 2020 4K, HALMAE
¥t 281.01 1276, B FAERMEK 22.00%, FEZ
E RO K S8 HAAGAER 5T DUE T H s
iRk N E, AN 34.21%. 32.17%
A1 33.44%, JHAR HAMAAUIR F% v (i e 4
6.93 127G

3. FAKAM

2018-2020 K, 28 BH PR HAR
REFEH R, AFFAA S RS 4547
HAECHER, FARRBE.

2018—2020 £EK, BEFHEAIE & A7 10N,

AT T E N EA T RS KBS, FHE
HHK 7.23%, #RZE 2020 fER, AFFTHE
A1t 338.06 1270, B EAERMEK 6.84%, Hrh
T FREA R FTE R S T 99.10%; V)8 T
BEAR A BB T, SERBEAS & B 41.19%,
BEAR AR (5 1 5.36%, A4 B A i bt 33.05%,
— MRS HERS H EE 13.40%, SEUSCR AR [ ELE,
o5 F B AR RS [ AR e PR UF . 2018—2019 4F,
NFRIEATIE 240, 2020 4, a7 F)E
43R 6.00 1270, & 2019 4T JE TREA 7] 18 F)
) 24.98%, 2w FE AR, X HEATE L
LY SRIE]

O\ T B I AR Y B AR AR AR R b
TR, VAR AT R A% VR B 2018 —2020 4=
Ko NFETE I DR R ARG R 77 ) B4
gk, FHEEMKS N 8.73%H
7.39%. # 2 2020 F R, A FE] LI AR B A
RO G P AR ) 5]y 284.17 2581 328.12 127G,
B ARy I K 5.85%41 6.75%, R FFH K
Ho NFEERIBIEIAKE, 2018—2020 4FK, A
w) R 78 55 R 4 A 296.53% . 314.06% F
345.76%; FANTAF 253708 18.47%. 20.13%F
16.89%; H#HTAIF BT 53 7N 84.50%. 87.35%
F1186.60%, 5 IHEARIIRFELAL T I B T AR
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A 15 223 R AR A

Ph5: 424, %

prjif | 2018 4EHK 2019 £EK 2020 4EHK E b & e
(IS AN 240.39 268.47 284.17 - -
B Je8 14 T A 0.00 0.00 0.00 - =
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B TGRS B A £ 2 A 81.07 85.49 82.19 - --
A8 o5 296.53 314.06 345.76 >100 >120
PEARATAT 26 18.47 20.13 16.89 >8 >9.6
R AN 84.50 87.35 86.60 >20 >24

TR A8 £ MEH 024 TAKEIRK

4. BAfE

2018 - 2020 4, 23] F LK AFAE K 1&g
K, 2019 SFE RPN A HE K, 2020
SR A A%, FAHE S TTLEHK
P, BRBANATRIT, BIRBAGAHRIE.

2018—2020 4, AFIEMIIN ERFEEK
fa, FEHE K 26.35%. 2020 FEENIEA
136.18 127, [A] LL 1K 16.90%, 13 45 ffr [ 7%,
AN K EEHIEHRA LT LRI FIEE
N TR, 7 520 45 SO [ L /N R % . 2020 4F

AT FEHR LA EERN R 61.59 176, [FE Y
K 44.06%, FERLELNSAFTARITIESF
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HHE 2018 4F 2019 4F 2020 4F
HA % (o) 968.49 1003.16 1374.30
FrE#ENE (27t 294.01 316.41 338.06
HA fiufit (470D 674.45 686.75 1036.24
HA TR (%) 69.64 68.46 75.40
RIFRB R =LA E TS (%) 17.94 18.33 19.13
EIRN (2o 85.31 116.49 136.18
FlEEH (1270 20.14 29.87 38.84
B FNER (%) 23.69 25.74 28.86
BT AR (%) 40.16 32.81 35.39
HEEALE (%) 21.01 18.40 21.52
HA R R (%) 1.95 2.41 2.61
B E (%) 5.94 7.78 9.48
BRREN (% 15.22 19.33 31.58
HRA (27t 240.39 268.47 284.17
NEEE R (%) 296.53 314.06 345.76
BARNATR (%) 18.47 20.13 16.89
mEEE SRR (%) 180.58 251.10 314.98
HREREE (%) 148.11 147.96 176.08
FEA AR (%) 82.88 99.70 151.11
HAfS (7o) 487.66 375.07 589.20
KIS (oo 152.21 265.06 366.71
A% (475 639.86 640.14 955.92
EBITDA/A A Z7 &80 (fi5) 1.11 1.51 1.78
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