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FZEFEH R IUE AT (LU RS
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2020 4F, AFSEPUENYIN 136.18 12T, FiE
SV 38.84 127, AN 31.02 12T, HAHE
FREA T FTE # ERE 30.64 1470; &E D)
&R 78.10 127G, B4 MILEEM i
WA 219.71 125G

A FIEM L TR PRI T AR XA
T8 2 FH 2 5023 5P gxfh0 B HAZE 22—25
Zs EAREN: 2.
=\ KEAREHR

AIAGT L FRA P 22iE S B A IR A A
2021 AEME AR BEE AT RAT AR iy CGF
=D 7, AMGSRATEBBUNA L 50 12T

(&), HodFh—A#Ed 30 1276 (B, kb
TN 201290 (B, ABIfGIREE 100 T,
FRIEAE AN RAT: AW SR — RN 3 4,
AR O 2 4 AR ST R N [ R R,
FLARFI A 28 7] 5 25 7R 4 v 3l 3k R #0407 1
€ AR RRZ R, AER b
AR RANFEA B, B —EAR, &
Je — WA 2B A 4 0 S A— S A

www.lhratings.com

SN



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

A LR A BTN AT R G,
MH TR AR EBHE .

=\ BMEFMBERIME DT

1. RN FIRIE A2 FHGEATH I

2020 4, et i 28 S 1 A EROKIRAT , X%
8T RIER 5y 3 O™ E ph s, S ERE TR IR 3
IR o TR 72 USRI K305 ] A 45 3 BEx e 1%
FIAEEM, BL“NFa” “ONR7 e, iR
IEL BB ITAEGHIX A EHTS 5, 2020 3
EH4 552575, GDP 44F Rtk 2.30%1,
PO AR B A TR i — ST R K E X,
GDP H IR M JIAC KRG, 3BT 3 FE X
BRI ) R B R BN )

2021 F—Z, RELFBITRERE, 2
NUBUR AR FE T 3% G, Fofg () T MIBOR R s
FEAE. S ELIE R, MRS SRS BRI FE N o

(AL E s BRI A BRI I 2%, HEsh&vtia
AT PR FRAE A B X ]

ZHBEEERE. 2021 %%, KE
[ A A 72 MBI 9 24.93 J3A2TT, SeBrlE Huig
£ 18.30%, MAE-T-HHEK 5.00%2, K T1E4 (R
WK, FEEZREGRE . MEBE S5 EE
IR mHE R . s, =Rk ==k
WEBR, B WA FEBARKE 20 BAAEE,
55 VI DA P AE-T G K 6.05%, TR
PRSI IEH KT (5%~6%), 55 ik & 1%
RAF, HA Tl A= E RAF, TolkAh &R o
IS M— =R BB H
H B — PV I A PR A T8 38K 2.29%, 1 R
R TS BT 5 7K 85 = -3 K
4.68%, #2019 4F[FEIAMEAL 2.52 ME A,
=AY R 2 6], 32 T AR R R
TE AR R B T RS B TR

k2 2017 -20214%—FF + B £ 22 55435

2021 SE—FfF
mH 2017 &£ 2018 4F 2019 4F 2020 4 FEEWAFEET
BPEE)

GDP (JifZ7t) 83.20 91.93 98.65 101.60 2493
GDP 143 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FUAE LA T3 i 85E (%) 6.60 6.20 5.70 2.80 2450 (6.80)
[ 5 B P B (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
Ao R ERAEE (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
HEHE (%) 10.80 7.10 5.00 4.00 38.70
O (%) 18.70 12.90 1.70 -0.70 19.30
CPI 1% (%) 1.60 2.10 2.90 2.50 0.00
PPI 3R (%) 6.30 3.50 -0.30 -1.80 2.10
WS ZE (%) 3.90 4.90 5.20 5.20 5.30
IR RSB A SN (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
ANSEENEEE (%) 7.40 6.20 3.80 -3.90 24.20
AN BECHIEE (%) 7.70 8.70 8.10 2.80 6.20

JE: 1.GDP EHUIMTF; 2. b wdfik, #o@ AR TiHMsit; 3.GDP ik, WAERANT LERAIG A FIREKE, N
B LT WIg otk . BAKFRLGR. AR RRELIER A L UERE; 4 WAL L Fgitd, 2016-2017 FAWAARIT A L

£, 2018 4 AWM E R L F, IRARMELA BRI
TR BATAEARIER Kit B Wind 248 532

3% GDP Wi shEA B BR_F, B
AT E 52 BeFhshR; % 046 2007
FEURFE. NFHETHEKKRE, 2021 £—

L 30 GDP SIS SERRIGE, R

TR A2 O i G TE 4.20%, WES: [ BAFIRTE
W RS, SRR Z R — P40
TH DB R B EOR O RS A TG 5,

2 NSIBRIERBI N, 7 XTI SRR T WA T TR,
S PP 4T K DL 2010 4 AL ST Hei 5
HLATP AR, TR
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4t LR YT GDP KR anfE - IR IE, H
R T BEIE I IR K o —ZRFE [ e BT 7= 48 9 58
HUAR 9.60 27T, ALK 25.60%, P
WK 2.90%, HEEEIER KT 2ZIEROR, B
BRI RE T BEATE s AU
GDP MK MHianfE - i ds, PElh LAR EE R
BERL B 1 28 B B KA i AR . — R A1 B S
BUFI14E, SRS 7592.90 1278, # -4 [A ]
7K 690.60%, {4 % GDP 4K [y sh 1
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oL ikt 2 5F N FEE K 3h /18 B T iR,
BV — P E .
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¥ CPI R it[R LB ¥ 0y 0, % _b4F [F391 43 il
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—ZRRE, AETAEE W s iER (PPD
ZtFEL LK 2.10%, 2HUZ A E R
BROR SR T A A B AE = A A e R AR AR G
AN Ak, A3l PPIRESE BAT, oK T filis
W A AR I 5 TR 77
MHBFEME TR 8% 2021 F—FE K,
AR R EL I N 12.30%, % EER TR 1
ANE ST R E Y KSR 2021 4 —ZE AL
Rl 10.24 Jif¢.ot, EIFEL/A 0.84 JifZot, {HE
Fe AT BAE—ZR R I SR R A, ek
ARG TR B TR RAVBORRE R . WSS, 15
R ARG BARAT 7K S,V 58 A S — 2R B A kg
K FEEE R, G MBUR Gl & —
R TG B E R T AN R T, AR
2021 FF—ZEER, M2 %1 227.65 317G, Atk
K 9.40%, B AR IE (10.10%) A A B
[ A M1 R%01 61.61 Ji1Z70, FIHIEK 7.10%,
B EAERIGE (8.60%) AT R, B
UK JE AR 5 (1 7 B T s o
—RAFEBEBA R EEIE, WGk
F# 2019 SERIFAH BTl e . 2021 FF—F K

ANFEFEWIN 5.71 Jifeot, [FEHEK 24.20%,
& 2020 LISk ZE R R I E . b Bl
N 4.87 Jife.T6, 5 — AL FE N 85.31%,
[ EL K 24,8006, [7] EL 830 45 v 3 T AZ IR
T RBUIRE KA BN, R T A 2 DK R
RIERIBE . —FE— R AITE X H5.87 /1
275, FEK 6.20%, HARRA. il
—ZR S S A, 57554 E A1) 2016 4R DL
SRIFIHREIGE . 2021 B B AFLTIH
WSk 124 1588.00 12,75 , ikt 1% 2020 441 2019
FERIBUEA BT, TRl 2021 4 —Z= B EL
PN R B 5 . 2021 4F—ZR 8 4 [ BUF I
FEWAN 1.86 /i14ot, [AILLIEK 47.90%, FE
A& BT A L RSN RS S A s BURF:
B4 173 Fifeot, i 12.20%, F#
& BT 7 BURE % T f5e AT 3 BE A P 2% -

MW ENEFERE, BRAFESHET
&, BREARFREK. 2021 F1-3 A%
FE] IR A 2 2Rk %643 1A 5.40% . 5.50% 11 5.30%
Hp1-2 AZFNHEERRW, N Ryt
PRGN, RV P B 3 H B
TR, A TRk, LRI
I, FlE SH FrE R . 2021 S, £EE
FONI AT SR 9730.00 G, BRI R &G
PRAET ) SR K 4.50%, ELE T BT L
B ZE s, B 2 S G 0 ZE
— BN, BRI TR A BT

2. RILH R o 250
2021 % 4 F 30 HBUG Rox iR, LR
LR, REERWBUORESM ., e,
ATfRELt, AT, BRI B, BAS T,
RETH, RFLFBITEEGEKXE, FRHFE
Pk 2 ik B 5 BKF I8 AR B I BB B IR
SEHA, FERRE =R RE, KEXNRLE
GrMRanfE . BURE SN “FRIfK” #m
S5, Y R PR B R K T o] M R AB B
BB BB B R BUR AR PR H 3R /MR
ANV R S B g AR B R A

www.lhratings.com



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

B S5 DU K7 TR o
RENETBRERFRIMEESETRS,
SEALXT LR ST . H AU ESI RIS,
PRFE T A S B R A 2 i O A1 o [F) 44 L8
GrGMUEATURS, R ¥ AL AT R LA TR E o
2021 4F 3 H 22 HAE EZEARITE R AL
HEPETR b BB LR I RS I (R, PR M B

IR R X A5 SR, STR OB R A R -

2021 FFERHMEEANINE, FEZ
P T J 305 1 92 158 o) AR 45 Ml 6 R K, T o 5 92 T
HES, X AT MRS, RS A EEm
PRI . ARSRBEAE P 1E B R e, Jo IRIH 93
KM, HREFERFEENETR: MERE
KUBEIRE, SARAEAERIFRAK; FH
E B BB R S R e, RS WA ER
s s AR BT AR TIVE R R, (R 2 1k
ZH TS SR 5 M PEEOR, K3 23U AT
FE A s J A B D SZ ) T 4 SR U DA B A 1A
BN TR, YRR IR, BRI
B TGV AR T H TR IR, AR b
SR, BRI AN, B L ARE A W
52, ARRGE ST EA . BRE,
i 2021 FRELFFRRFRELTEE, SHE—
Witk

7. 1Tk 54

wEDl g BRI AL BRBTIRAT, Ik
SRR WA, ROl S RIERTIL.

1. EAAT A

BERBETHEABEKR, HA5THNAE
BRIFIEK; 2020 &, RIS FRNEE, RHF
KEXBEHA, THARBAKEESD, KA
HEe B EE,

AR, REETTA RGNk, 2018 4F, 4%
AT RSB INAFRSNEIREE, IR EURIEECR,
B Gy wdt— % 4E; 2019 4F, WA A
Mg, Rt fail, Kt —2=E KR
bk, DTRRASEE R K, T3 RS BTN KR

WK 2020 4, RETTIEERI RS, 2R
Y LikE) A7 MR, MIHEE GBI T .
IRYEAE 5 Bt A A, #Z 2020 K, B3
FiARAZ AT BT AR A0t 4154 5 REETTY)
SATTE N 79.72 T34 76, 8 2019 iR HE K 34.46%;
AT #H 0 25.64 1%, #2019 R 5.29 4
5402020 420 A RSN 206.02 Fi127t,
HI¥ Az & 0.85 Jifeot, FIEK 63.05%.
B 2020 R, TR ESR RN 1.62 Jifl
T, ¥ 2019 4EJIG K 58.84%, s %Y
EE N 91.54%, RliFe R EE Y 8.46%. ISR —2)
W3 RAT 71, 2020 4F, 1A T AIVRAE A 3L s
SEAETIE 1.67 Ji14ot, [FILLIGK 8.20%, 58K
IPO 4y 396 5. Mk 362 5. MMk 18 K. sk
I 8 5%, AT HEATRI ] 22 it 43 5l 206 ZH 41 5%

fgrisp i, AR, 1EER B MBEE
& Rl MR X2 T, iR T S A W
BARRNZKT BN R, ERBTTA T,
R R P8 . 2017 4, 5 WA “ %
FLME” BOE N, g7 i34 ik %, 2018 4 K¢
FELASK, 5 In) A HE T B AR IBOBUSR A 5 117 HH IR
oA, T RS S R GG B A, [F
TR G BB AR A 2019 4,
i mmEL RS, BT RIR LS T iE
#, B EEZRRRET AR 2020 4, 2R R
BUREIGK, 2R s DA K B MBURIE D IR H,
EZR S DN I B R il E S AN Spe 937
1P P R i e R e E i eV O NN o = P (SR (787 56 ]
Ay E A EE, HRYE Wind 481, 8% 2020 4E
J&, FRARAUN 114.30 Ji1476, % 2019 4F K4
K 17.72%. g5 kAT, 2020 F5E 3L RAT
FHAF 5.03 Ji R, KATHIIL 56.89 JI1LTG, [F]
L3 25.90%. 2020 “E58 N 57558 5 o 4N
1282.19 Jife.ot. Hh, BIFA 5 AL &N
241.09 JiAZ. 76, [HIWAS 5y AS 4N 893.97 i
fe.75, FDVAF1E 147.13 JifZ T,

FTAE TS 7 T, AR B B 22 Gt
Hifs , 2020 44 [E A B 7 7 Bk A # A 437.53
JifZ e, TR 50.56%, o, Hr[E 4 fli ot
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5o I INAE &y 4 i 115.44 Jifeot, A&

65.80%, 54 E T 1040 26.38%.
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14,000.00
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10,000.00
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0.00

I 0.00
2013-10-8  2016-10-8  2017-10-3  2018-10-8  2019-10-8  2020-10-8

PEAEH  —LEGl  —EE

B2 MRATHRFAGRE (B8 T4, %)
140.00 35.00
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100.00 25.00
30.00 20.00
60.00 15.00
40.00 10.00
20.00 5.00
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2016 01 1018 019 2020
AT —EE

FoptRR: Wind, BR&F15Hm

%2 ERFAT Y T EIHF BT L.

(3L e o Tl e B R B At 2 K J
FH=AHEMRRIERD fa il R & A
T AR KRR AT, R EMNGTR K
1T G I, s E s L E, BRRATAT
K7, RN R BIDAR B AR e
CSCRFERBE PR R R SRR . 2019 4 6
A UEME SR g N REBUFBCA 2890 T _BIIE
7758 Gy RIS A S, BEEISRGE AT 7
H 22 H, RHREAR LTS, FEZEA
Mgk 7 — A2, 2020 45 6 H, ikl
22 RAT R ERIE S 2 ¢ T4 /il i g i ik
RGHM AR R EHRESEL), 8=
BR AV AR b T 860 B, B = Ok it 2 i SRR R —
SRR b A ] i A AR SRR B LR E T,

a2 B E AT S AR

MAER T HIRR T K, IEHFNE N
RREH K, BAKFZ T HTHRBRI AR
K; 2020 4, dEHNE) kg k@K,

AR, IFHRAFMEEERDIH KA.
2016—2020 4, UFFFZ AL BT R B r= A
BAEYR, 2019 4F DURIGIEEIR BAIGE ) 2
U BE#H, 2018 F52H L5 G ik ke i~
e o R B IAIE 2547 ML 28 A K KR R B 5 2019
SEAN 2020 4, ZTTIHATIE MR BUR S H R
M, GEFE A FDSTKIRE S . A H AT S5 145k
F, EHA TN LG a5 BER AT
% LUK HENE S A, BN K8 5 %2 3T
AT, AR TR T ROK .

A3 GEAATLML
b =| 2016 £ 2017 £ 2018 £ 2019 £ 2020 £
AT FE (0 129 131 131 133 139
BRI (5O 124 120 106 120 127
BRFEELE (%) 96.12 91.60 80.92 90.23 91.37
EIRAN (270 3279.94 3113.28 2662.87 3604.83 4484.79
HHRNE (2ot 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 (e 1.47 1.58 1.57 1.62 1.82

HAERR: T EIER LA

2020 4, [F A HT R R BE TR A, X

&, B G RIRAITETERBER, I 54
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O8] AT IR BIRE

TIHSCEBORARHEY, NS IEPIKE, iuE
51 B AR R IIAT - 2020 42, IEH A TAT L 4E
RPN A B, BE A I T St DA K

TSR SR, W B T AR T E AT N
MR o RRPEIE I 2 K R AL 4R, 2020
S DL IR SR B IR T Bk 150 5K, s T
FESREE, 2HRIEHAFRRIT. BEMNAE
25T E T . MLSSRILE , 2020 FiEFHA
HEENGRIREE T, 25k S5 AR S AN
FIFRREI K WSS TH, &40, B8 /AT
PR BRI, S MBAT IS & L
2019 SEH R TF. A 2020 £, 139 Kl
AT 8.90 FifeTt, B 2019 FEIEK
22.50%; 57N 2.31 Jifl T, B 2019 fFJKHY
K 14.10%, {$% AN 1.82 Ji1Z7T, #2019 FJE
K 12.35%. 2020 4F, 139 FilFHA | SLHE
AV 4484.79 12, 7C , SEFLIEFIE 1575.3412.7¢,
Al E LK 24.41%F0 27.98%, ZEVaifq bk
KgwK, Hrbfg 127 KA T SLIEF) .

2. ATk R

FARATHRNAFEFF FIEFNE 2 RE
Ak sk; 2020 5 FAMFBREELE,
IEHFEFRAEIA L 6, KD TRT G
EFAT AR RA F LK.

2017 £ 7 H, RS KRBT AR GEF
AT RIEEREY, WAV AR S A 17k
SERR AN T BT T Ak, 5] SR A
TEARANTE . AR SR TH N BR e
TR AT R 2 b, sah g A 300, (2t
HEFE 23 "L 25 5 & B SORFNSE T, W Bl S A
SR S B

2018 4 4 A, FEANRBITEZHEHE
RATCORT R S AL B 7= HL 5 HR &
DLy CBAURERR (FRSREIY), FEARZES: T HER
EIAH TR bR 2 B IRESME, Rk
FERE BRI B R A0,k % 4 M S 1) i
[, 0T A EbR R A — s BOT, (BRSE W)
FE A SERE T AR TR AT, ol 244

FARKR ™ fh, AR S R R T — R BUREA] .

2018 4F 11 A, iEM S KAR CGIEFHAHE K

&)

AT EML 5538 F <R TR S LA
EHS TR R NSERIEIRT]) ZERIES
178 KES B H L4 HHhn A 5 4 it
B, AR O nL 4 NS

2019 4F 7 H, iRl KA CGIEFRA A AL
EHMEY K (T ILi<iEFA 7 RAUE HE
TE>F R RR R RE ), FF i N BE SR A F AL
L. ZIE S E T WIS A A AR R
T DR, A 2 Je 0 7 R 8 7 RS L K A s
P U — B 5 5 TR AT R H I 23 2 &) I 2R
PR, B A SRR IR AR I NFR R
WX FAESR A AT R R e 2 IE R VER

2019 4F 10 H, ikl kAm ( AR EH K
VErE AL H MR PRI E AL BT AR
SFREE 5. 2020 4F 1 H, iEMS KA
CUEFR A TSR bR U B AR AE D, $& AR YR
Ml 25 AU REAE & BR R BT SR AE | M3 22 Ak i
e

2020 7 2 H, (T i< i AwRHESRK
ITERIPES e ) CGRTBM<@DIAR BT
FHIESR RATE BLRAT IME> P e ) S5 P Rlse
AT, A BT AR FEEETAAGE, R AT
RS SR & BRfe 1, B B A R it ,
ESIAEE TSR

2020 4 3 H, #r GIEFRiE) ExRsLit, ik
T AT i v E I AR A T HEA T, A
A kAT M C AT S, A ML AR
N TR L. 2020 4 6 B, (BNMEAR B IRATTF
RAT I ZZ A B A GRAT D D DU ST & A
A AR 32 p 3 A o

2020 % 5 H, (ETBE<iEIzan] ik fi
BRI E > ) RAT, IR AT RAT O,
i GEUE S o F AR IR I, A3 Bh TR A ) B A
o

2020 47 7 H, iRl KkAT (OTHEH GIE
FAF S REEME) ke, thikEsiTi—
ARG I T W, 51 S Z R, bR
Tabs A g, Rl R NS R, (H A R
HRRA S, 2020 4E 8 H, iEMEk
T BHTETF AR KRR, SikR) 98 Kk
AT, 32 KFEEWL LE, 25 ZERWS T

e
H]
&

-~
=
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K, 39 iP5 2019 FFFEF . WP &5 R K
2020 SEAF VPR R LEA T, HNE
TN A FECERK 2019 A Ak, A
TH N EE DTt 2R,
A EE T,

2021 4 3 H, iEM S kAT (R TEM<IES
AFRBGEFRE> I HE) RIERENE, Bk
TES 2 7 B AR 8 S0, 38 S PR 32 B AR
TR, WESEHT GIERIR) H AR 5% 87 fit 5
T4, it —D e BF 57 A 7] I AR AE N FIIE 5 R AR

3. L gatr

KEEHANF R SLEMAZZL S B
BATI G FEEFELS . FRALGF g ELS
AE; 2020 HFEANE BAKFREF LA, K
5 ERGFAFRES T HREEME K
#H5RA.

2 ai % BEN S ATV 55 R R IEIE S5
O] F BN BNAG F, J5 A RAE SR A B A W
TN BIENE 55 FF 30 1 B, TR 28 200 54 4 K
IR TR, SN b EEAN I B, (HIR
N EEA AR 20% L b o GIES: 2 7] %Ml 45 B i
NZTIHATIE R MECK . 2018 4E, ZiFH iR
Vi FAT S HIEEREAS i1 LA B A i B ok 45 R
R, UEHA R SRS F T, A5
AL UN 5 EETHE 309 LA L, AT A 28k 55Uk
AR R, 2019 45, 2SN IR S HE
BRFEFETH R, DL EE N 3 18 sl s A eAE
M55 R RLEEISON & LL3s o B BT 240
AL UN & ELBCON R E - 2020 4E, S kS URN
b HOESE 2 RS A BT, 384T0 55 o5 Es
MEHE T, UEFFAT VIR S5 SAR 2 0% e ) AR 55 117
PRI TSR B8 R T, W E AL )

B 3 HEIEFAT LA SN E

100%a

Q0%

B0%

T0%

60%

50%

40%

30%

20%

10%

0%

20154 20164 20174
= (LIRS SRR A, (TR
= EPE RS AT,

= F S

[ee=]

iR

201845 201945 20204F
= UESF G SIRTE I S5 (Sl bS5 AR
= ESF R Wi (B SRl B SR
= E At

E: EA LA RIKGE 2020 FAAATRIEFZTKRE (SAAMMEES) ) Fob] &P 505,
2020 4 Al OFEIES LT E (BDAMEE ). A& AN F AN

FAPRR: ¥ EES LA R sk

Bk HFRAEFNEAEGLS, HLTH
Xy ERRERGH G, BHRXGEIHK.

EEER, SR MBEIREER T, 24
TSNS IR S5 24 ) AW 2t ik PEE P 8 T s R
ESR 2 m) 2 7 B KO I AR T 7 AR 55 1A HE
HH K X A GO ED M 0 22 20 Ml 55 P A
ARk AR, UETR A FINR LN 55 Y

BRI, S5 LG BER A Sk
FHONIZLIT 2 i fh A SCE . A, E
IR SO SR R RN L HE BN 5% L 4R THIRSS
VA KT S5 i K g e 20 b 55 SR BT I A
2.

W N T3 1, 2220l 55 S ISR T 75 U
SIRMRME, HABKIEENE. 2018 4F, i
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6 B 5 SR I RS DA G Ay BT R T A )3
MAE, RETHRGEEEER, BEEET
Bé; SZUCEZMA, 2018 4F 131 FUFFHA & LB
SRR S IO 623.42 {28, [AIELIRD
24.06%. 2019 ¢, Hilp A prElig, R
FepEn, WAL EINRIEEK . 2019 4,
133 ZKiEF7 A w) SEHLACER LSRR 75 55 RN
(&AL FLEE ) 787.63 127C, [A] LK 26.34%.
2020 4, WEE WA T = POE Bk, T
TR TR BRI IR H, 1A RSO A R,
SRR Gy KR K, ISR A 7] SEOUREE SESEE
Ik S5 N (BN FLSE D 1161.10 127G, [A
thiE K 47.42%.

BAALSFUAE AT HRBETARIRS
HA K R FARAT I SRR AR B R F L 54
I, BRT. M EEBFIFABRA BRI
A Ak AR IE A Bl S AT BORAE A BAT L G-
RHEE,

H AT UEZ7 2 7 18 55 R A7 M 45 DLIE 25 7K B
RIS N o B A RAIE 27 T 37 Rl 5 7
T H 2R, ol fhsE T R, 5
Eh SR PO K

WEFF A JHAT W S5 RN 5 B8 AT 37 i 8 L
PR E A M, 2019 ELICK, 2T IPO
B BB VE L. TR MBCRILRRTER, %
PAUT LSS W KRG s SR FRLTE . W E
HECRIAGE )y 2020 FAHATI 5K E T, 2020
LK, A I IPO A% KA S 2 3 B B AL T,
2020 4, KA ZEH % IPO K% 634 %, Hrb 605
Filid # %, eFik 95.43%, LT 2019 4
GAF 277 KA H. 247 Fil it K HU% 89.17%
FEE . 2020 4F, IPO KATHIE A 1T 4699.63
1276, RATFE 396 &K, 43 HFEIEK 85.57%
A1 95.07%. SZ-Ffh 55 H A LF BUR 2, 2020
AF, PR AR 8854.34 4.7, [FI ELIEK: 26.10%,
N S BRI TT T, 2020 34 229 X
BHIE AR AT BT RS, 218 RIS
ik, B RRE, WS RS 2262.60
1275, 525137718, 2020 4E, iEHA m AL
PSS 17 7 428 A0 Al R AT O F 5 25 R AT A T
2020 FilFFF A E AR S KM FFEA 10.05 i

76, [A LB K 32.09%. 2T FIRK %, 2020 4,
AT SEIBE TR T ML 1IN 672.11 12T,
A L K 39.26%.

T AR, B A R R AT TR
BT BB R e g R o — R RNE R A
AREEE AR ) HARRA LR &, f£X
B H FREAHERERNR, L2 T
FAC T DL R AT AR ITE , BoniZolk %54
HHRER R o 2020 4, IRAURCES 4 AHE 44 /T T IE
FNFI TG AN 52.83%:; fiids K4S & iHEY
A TLUESR A F T 50 B 43.94% .

TE 1 2 P BUHONAE 25 08 7] 33047 Mk 45 75 ok
5 R [RGB D 25 R 55 A
A EAUEN FA RIS L 0 55 75 BTiE SR
LSNPSR S, SRR AL “BTIN” 1)
AR, (RIS A m AR T IR S e T, #3847k

SRR T FT , BRI BONIESR 2 7%
LIEF T,

ARG ETROERELBRTPAZKS
REF, BLFHEATHXKRES, BREF
LE MR

H 7 M 5% 32 B RE R 25 IS 1 RN 3] e i A
T, 2012 EFHFEAPHR S RIESR A F %
230 LA 75 BT LR 53 R 3 A R T
BUR, BMETRE HEIS MEg il # 5t m
2T 238 5 TR AR . 2018 4,
JEE T BRIR O, A IR Nk, Al
BRFEH A% Bk o 75 € M) PR AE SR IF BUR T,
TR I R B A A LTk 4.00%, Rl
aIRE | HENMLS PRI, (577 i I AR i
2); 2018 FfiFFidaEY 43 FKiELFE,
2017 4F 1 9 ZRIEES N, 2] 8405 1154.50 14
TG, F 2017 FiBAEHUN 3.42 1%, ELFAALL
RAM BT AR JEZ . 2019 4F, i HUH bl
W, EE T 28 5 40, i g 7R KRG K
P e IR R AELE 2018 4F F Ay, IESRAF
HE BRI KIEE K [, 2019 6527113
L RS, TFIEM I TR . 2020 4F,
JIE 5 T 3 HR B IE Bk, A IRAIE G EE B
36.02%:; fiizr iz ) E A=Ak, AN E AiE
2T, i RE R ZEE R . 2019 4, 44Tk
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SCHIE S 3 038 (5 A SR (B 48 500 1221.60 12
T, [FHCRIEIG K 52.65%, T2 & KTy
BEATEL. 2020 4ERT—=ZfE, EHA RS TIE
CEARMEAZZ) 1013.63 1276, [FIELFEAR:
o

PEHNE) T BIARE ], THEERL
SRELRT A,

H AT, IE5 A 7 R P BN S YD TR T 6
FREE G T = B L 58 ) BE P B R T A B
SEZE NP AR R . 2013 4R LUK, IF W2 S RIE
F7 o8 m gl 55 BEr, KRB A LSS, HED)
T A H 5 A S0 B R 7 L ) A T
% PP BRI R R, 2018 4E 4 1, TFEA
RARAT S Z MREA RAT T I SR LA 7
PSS HIE SR LY, R H T S AT AT K
-, HRHEE S, AR A R ES)
BRI 2018 4 11 H, ERS KA CUESF
AT RES BB B 538 F < T IS4 Rl
P PR LSS (1 T R > ETR 51 ) ZRIIE
HANFGEREG R EEW SR A SRS

AT, R 5 8 T DU 55 T B 9 AL 537 i o

MEEER, AETR A W) B M 55 K R a A v i
EREAREH, ERBUE MR,
B 5 AT TR B A2 BB L B 5l TE

SFEURFIA, U 24 7] BUENL 55 AR 2 T A

WS R B L 45 1) B A S 1Y, 56 FL I R
25 A= i B DDA R 58 HE B S R . B A IR SR A
A RE AN BN E AR T AR T, BEEN
KA EHNIESR A ARG K . #iE 2020 4
A, UEFR AT B B 45 U A 10.51 J312 7T,
B 2019 FEK % 14.48%; 2020 4, iF#: /]9
PP HAL SN 299.60 127G, [RIELIGK:
8.88%.

IS RAEFH N E) 45 ) b K R ik B AR,
{2z K b G- 6 4% & T 37 KU FedE B KGR ; 2020
SRS b F KM KBRS TE, RERIT
W SR RS, R g 0.

T RAE S 2 w45 F 45 Rk R B ik,
TR R — e DTk . AR EIZRIL% H 2010
3 A 31 HIFRUICK, RS - RN

(PIEE T, R s il AR50 5 I 5 T 3 B s %
PE o MY IRZE 5 B A0 AR o, #i3 2020
R, BEESRRH1.62 FH1LIG, B 2019 FEK
WK 58.84%, Rl Bt fib IR b 5 FUB R R G K H &
PR T 45 o B ST AL 45 7 1T, 2018 4 LUK A
737 N B3 BT A R 52 6, WETR A Rk
o I S TR A A AR AR 55 TS LUK g X
[ B, B A ot T AL [ DA R 27 IR % 40200 3|
Bz, I A 25 RS A BT G2 A - #k 22 2020 475K,
ST AR R A S R T E A L E N 5.42%,
BAFEPIRRE 079 NE A BREAR e —
KIEAROAEG T, RED FRBm i b fil i 80%
(1) _E T A B BTN RFSE NI, i b A o 9 R 4k
SEALAR . R H TR SRR, RRAMKIRE
R BURHEHE S I 3947 15284k A A I
CHLRHG” . 2019 HE, IESRA F] SLIUR) B
N 463.66 1270, [A]LEKIEIE K 115.81%. 2020
SEAT =R, iEgE A | LSRN 445.60 127,
] L 36K 31.72%.

4. WL E

ik, MERETERRTHRFEH T,
SEFAT I 4 A RAMA, FH 5 HAL. KK
FEREPH. EFARERNELRE.

B 5 DAV 9% A A 00 IR 5 A R 1 2 ST DA
R A LS5 BT R, 158 AR A il 2030E
FFA R TEF I EER K. 2019 4F 11 H, kR
SR B HE S AT IE B AIE S A 7, HES)IIE
FATAOR A SR 2020 4 7 H, IEM SR,
S AR RIS A =) B S H A F) SEE T )
I E L . UFFA B Z W FEIW Ry R
HKMEZEFE. 2020 4 3 H, P EIEHEK
ST IHAE S B A A PR A =] L00%BERL 3 E, it
— Rl T oSk IR AL 4 A, RIESR
CIE A S O EZRIE S 29.99% AL fRIUs ;10
H s EIBCE Z5 R0 ] 4 0F 25 R & R O O
AARIER— BN, BEAALILIEN, Sohdt e
H ANIEF3 28 1RO KSR 25 IS 1 S — 18
Wr= S F . RME A, IERA R BT R—R AR K
JRIES . B AT RS, 2, dimi It
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WA BT e Skiib 27 2 m A2 AT WAy, 7% 3 &
25 FEAR, SIS X I ) BE R AT -

AR, WEF A LR i BT AR, 2019 4F,
[E N LLESIE S FEARIIE SR 5 2 SRAIESR 2 7 S
117, 2020 AFELASK, IR SR AN RS I 5
W 2H 7 A Hh & b7, rRERR . R ZRIESR
EEGES . HE&AF. WEIEHCSH A kL
W, EANES. [FEIES. HEGES. BEIFES
SRR AT OAT IPO S Sk C S B .
2020 4F, it 16 K ETTUESF 2 | 58 G ARG
S, R R 25 R [ F E 55 4 A OR B R
200.00 1ZJCAT 150.00 127G, AT IUESR 58 BAC A%
FLBE 126.83 {070, WIAGHMBRIESES, 17
P Sk RS B s . X3 5e 4 5 T, 70 E S
ON TR E U R e b S SRS S T T R T L
SR AC A, L G R UE S 7E B PR S5 7 g X 3L
HEORTE IR ASE.

2019 7 10 H, ikl <& A, H 2020 4 4 H
1 Hild, BOHIEZR AR S LG R . A% 2020
12 AR, HEN AN RIES A A 25 8
K, D FH LA RIS A T CEFAN AR T7
FEPREHERAT . KANES (FFED FR T
AF BRI (FED ARAF. BEARKEIE
F (hED HRAFD, HI 4 FERRE
BT RR IR A SRAS 4% A B IE S5 A =] (i R IE
FHMRFMEAF . Hifs H IEIERA R ITEA A
PERR S PHRI R EUE A IR A R | SR R A

BRITAEATD . Behbh, EM S ke R g —
HEZF AR MSEST 2 KEINZRR, AT e gt —
IRl R, BN FR A W A R AR
VIR U 3, IEFAT T AN O AR 1
EH AR AR: KEKE, WA
— I, AR A FILE = b A B AN B
S BIHT  55 J5 TH AR F8AdE EE PA 2 i T I Bk
% T 55 B A G UHE R A [ P B A
LB MV R R — AN EERL, FF
FAEHZAT AR AL .

2019 4F 11 H, USRS ETIE “Mi
BERAES 2 ) 7, TR CGIESR A 7] R BRI )
ML BRI H & 28 I RES: A 7] 41k
JRTH, FA SRR AR S T HRIESR A FIAEL 55 K8
AR BRIRIL BEASE ) PR F K45
JH R T IR RIEFH AR, W5 FIEHA
F S AR AL R JE , EYRIESR A T S G
S o

B AT IR AR S5 2 7] () e 41, IF
FF o AT T S P RIR AR . $% 2020 4F K
ESE A F A EBGEHET, 2020 AERTHKIES:
AT SEEVE N AT 2994.25 1278, 15RE
995.85 14.7T, i A AT MV B MW 15 ) ) B E
435109 66.76%H1 63.21%. #KZE 2020 fEJE, B
T KIUEFF AR G = 4N 5.85 1476, HAAT
= 65.70%. R RUESRA 7 iR 4%
Febr 5 EL BT 60%, ATMLAET R .

A 4 E 2020 5 K/2020 F EFAEANE) M HHAE 5 LT
75 UEZFAF] B EN G B B E=RILLON B FE
1 S UES 1858.83 10529.62 543.83 155.17
2 HEEIES 1681.26 6940.73 382.20 120.37
3 HERE % 1462.38 7028.99 352.00 117.37
4 TR 1323.12 7167.51 314.45 108.70
5 HREIES 1058.25 4997.27 242.78 95.04
6 I RAESR: 1022.74 4574.64 291.53 107.71
7 B IR 827.32 4537.33 205.53 79.57
8 F [ ERmT 820.08 4457.30 237.49 73.12
9 EfE LS 809.24 3027.56 187.84 66.18
10 /NG| 718.15 5216.20 236.60 72.62
&t 11581.37 58477.15 2994.25 995.85
FAt kB Wind
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5. R&H &

T R R GE AN E) @16 89 & 2 2 AR,
E2E P ERENHREAF R RS T E.

T 3 P A2 25 2 w1 T ) 8 26 22 ) XU
FEAFEHE S R AN R o UESR
N ) 8 SR 22 O Ak I R i B R AL A
W, P E S BRATURT XU 8 rp BE b, X%
AKEY . B E AR ST IR, I PR R
I T IR E R o e 25 T B e 2 1 i 4 XU
HRAESE 2 FE FH VaR. DVO1 &5 XU i & 7 7%
X 7 39 4 B RURI 2R 38 5 R 1T RS T B R B2 3k 4T
fi e, IR R 70 5 32500 A s 1% 5 S B T
Rei AT VAL

JEHAE) @6 015 R e 8k B A
T FARBT LS QEP HH AR,

il 55 20l 55 F A5 A XU 2 298 & - HR it
R TR RSB SRR 5T TR % 45
FE R G R e R 54T id R ISR « Rt
IS LRI TL 72 08 IAE R gy 5, HAE F XU 3%
i) = BB X S AT KBS EOE  EE S 345
BHETH . B RS R sl P e, FEER
S L. IR TS 7 TH, UESRA A 322
WIS R AT ANFIAE Gy 92T A5 B
o 458 5 72 T AT DT RN 5 ST B % PR AT A 4 it Sk
EHARIR I H0E FR: . 2018 4ELICR, i
ME L H A, 2020 43585 E A 28 Hi,
g A R, uE 528 v T s A5 RS I
Ko

THEA. FERAEFETHE. K- AT
MR B B E SRtk AR MR,

UE 3 2 7] SR P PR 92 o) 43 it 32 LA 46 K
ARSI SR BA RERE. KR4
i ATH s MR ) B8 S B
B, FEAERE AR SRR 20 A 45 5 THI A 43 B
JEU s ST B 7= 7 A5 A USSR 1) 1 25 0 T 11
VCRCIE S, FFHEE — 30 I 4 L&
Yy E A B I R AR R A A
AU ST B, MR A R R R & TR,

BMERBHIEFNG GHERR. RTE
RABRBARBANEFEEZREZ T i £,

UEFR o W) 32 Bl 58 3 4 7 VA B A L
fill VL S5 B AR R R R A R {423
PEREG IR APl AR 2R 53 84 KU &7
ER Ak A ERSY Rt )X N RV N PN E
AT Ay, B 1k A REA G FR g v s sl 454
BRER% ST DRAES TR EE « SRR AT KRS B 2 A
TR RARAT s IO B TR, SR A T
FRR AN RS HE R ) o E SRS DL S TN
REPIEHET, 04 KEIESR T4 IEZR A 7
{1 PRSP i BE 0, JEHRBR AT XURS 2 i e 1 52
H T BRI R K

YT & WM R Z T AR LA ER o
R,

H L F5 2 ] T M )97 S BRI 3 22
S WRAE S 5 T T B IR 5 T 3 3 A
BRI, BOR 13 xt e 22 i 3 M i 77
AT RO, NI R] BEXTIE S5 2 =] # b,
FLE P EANMIFE ;s g 5 T A A T THIE
I3 08\ B BUR I 2O ERGYINE R A 7] N 4
EATN, AT AT REAE L T — 52 s KU

6. KRR

W S BEINGE, AESRAT L™ I A AR A
B ERIEAMBZ G AN E MR E A R AT
ey DL AR5 28 B B RS AR ) R A

2020 FE 7 H, T RIUEFH K 14 % R EESE
P2 Vb o R A (o s Al wh - SRl O A 1=y 0
5] 3 B A RAIE 25 A ] JiE 5 gt IE W & S AT 3 5
BB, AT HERK, Bt ™S
BraEsk, [FIRF, o2 TAE SRR 2021 4F
RAT IR “ B2 L RPLEHE, EdEREA
Wil RE, fm bl AR, FTd5 Mk
JRATAT N, “ SRR yaE” “ 4TSk IR 54T 8
BN 2021 SR — AN TAEE AT, R RO 423 il
A B BHAR R Z UE AT B TAEE A, 4T
U5 2 W AR 5 RS 1 R R A AT T AR DR

FEHAE) LS53R R H K, JEHAT I “3R
FER” HAHBE—FTOE, Tk, FERLK
BB P N EFHNE) A ), IR A
FIABA ZRAITLERS L EETL .
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2019 FLLK, WEFFAFNSEE FE A
FAT R [FIBR A SR AU G K, b 5 56 7 e 147
R, AT R RS SR I RN E. HEEE
(42, 2019 ELLRZE FKIUESHA R #F BN E
Sk, R &N TG S RS RO — R AR
Row]; WHEIESF EATICA ISR B = 1
LG RRH AT ES S EIKE R R R
WEZF S5 RE R THES . S50 R 25N
PRI IR E A1 [N, Z2FIEHATLE
TE 4 RURHR S KRB, FF A5 A B R re Bl
Fg a0 = B EML S5 b SR 48
PSS . RANIESR A RIFE AL T K& i
REJ)\ EREHGE A T B A ERES ), 18
BT 55 U R AT S AL A I Tg e 7747l B
R T, AN, IEMEST 2019 FEIIRERAS
T IE “WIBFOESR A7) 7, T 2020 RN
A A IE S A 7 I HEH H A LRATIE N
WOREFE O kA, RE BT KBRES A
FJIRE T AL, SEIAL S BN K B B R K
&, JROINREZRAT I “omag fEsR” WK1 . 2019
B GIEZR A m AUVE BEAE ) R EBE
W 5] SRR A 7 LI ZE R L LR B,
U INIESR A B TH G e 40k Bz, Errfik.
Bl B BN R T 1), VR IE AR TR ER
RHREBRGZ —, KFH/MES AT RBAE
FEEUE N,

B BRSO

1. AR

BE 2021 4 3 HR, AFNEMTIA S
PEARIIN 138.00 127G, HH-FREHEHA A
55.66% 1AL, T AL RIFFA A 7] 40.96%HH i
B P G iR A 99.88% KL, [Fl
Ib A A e A s B B AR o A

2. LU MAEFE L S

NE A LB MEASKIELANT)Z—, £
HARBHBEL S, ERLEATLHL F L
KF,

SOV, &IOS RIS, B e ISR
WSS R EBO G AR BBER R AT R
B AT WA AT REFELS, RAGE
g R AR — I A R R AT E
PRI 4, 20154F LUK A RSG5 B0 &
MR RATE S NIy A F], A 20205 K, AL
GENBEK, AT 255, 53l ATELLIR
VOIS Wit 55—, AR/ E RS
FEL & B B ST VF Rl (I E N ZF R 2, dlid
PO MM B g B 551 &, SEBliE
ARE, R IR G A R T Lk 55 R4,
NP PP IR B B Ak KL SR
JIR 55 LA R PRI 4 05 B g R i AR 55 . 2017
—20194F, /v Al B A AL K A Il 55 4R 44
A FAT M B KT, AR RS M B 2 2 A Y
20194F R A BN G 2 RS B AR
HeER164%, BN HER B1744, AR BRI T)
AL EAT AL AT A o

&5 2017 -2019 Fna) £ &b siie s $ia: %

WiH 20174 | 20184F | 20194F

SN 19 18 16
BN 15 13 17

IEH A SN 17 16 14
&R S N 25 23 23
FRARATI SN 17 13 11
ALY ON 21 19 17
WEZF BTN 12 5 22

E: 12019 B P R E LA SN HEL A F R B Ak SN
L, AKHFFEELSEPN-FFE LS A e h >
BT 52 37 24E4 LthAt R A A 2020 A L SHEL

For R AEA LPRIES NG 2 E W GHL HR, BATIEEE

3. ARER

NE) FREBARMLZREE, A1k
R F.

AR ERK, BRI CEO M2 ilikE,
1965 “F Az, mil AT AE AL, 1986 4E 7 HE
1989 4 9 AMTH B T¥psMEAmE (M
By B TR S AME 2= B ) #0; 1992 4F 7 H & 2001
9 HIMEFEEATILARE SATINC B G4 AL
by R ALY AT BB i = A 5 i IWARA AT
AMCHE G EARRF . 25 AR T R &l
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2, 23, 2001 4F 9 H & 2007 4F 1 H JifE4H
FERAT AT RS S ORI EAE. BERL S
RIS ZH; 2007 4F 1 H & 2013 4 10 H Ji{EF
CHRATEATRERE. BT EREESIITE. B
ITEW ST B ZESZ 0 2013 4F 10 H
#2016 5F 9 H, PRI ML ARAT AT
ZEATEK. UETK. BATITK; 2016 4F 11 H

% 2018 £F 4 H PR T 2 ARAT BATAT IKRe il B B

SMATENTK AT VT 2018 4E 4 HIMAA T, 2018
8 ARBAAFEH PUTEREFARAR.
ST CEO #5571 51 N s 2019 4 3 H k4R
FEAFEFELK, PITE RS TAER R SEH
CEO.

B A20204E K, A i TAAHBE690 N, Hor
-t & LLE28 N, &E0.76%; fit1334 N, &
[t.36.15%; A<£l2008 N\, fitt54.42%, K% LA
320N, (5108.67%, AF M LHIE .

4. I3 FH

NE) RABBRBEAFEERAELNEKR,
BEBH, BPURREFFEHETNIRK
8 X H.

AT AR N2 L. T8
T 1988 4 AL, Ay BB — M i ORI Aol
HAr, “FeEREKRSSK 60 2K TAd, &
SR T ARBME S ARAT IS8 Bl 55 A H
W el 55 D Kl %5 26 . 2019 A2 S T
KT, &%) (ME) HH 500 585 29 4,
CHEAT Y A¥k BT A ] 2000 5858 7 £, 2020
PR SEELE R 1593.59 1276, FLTR
F% 3.05%, )& TR\ 2R 1945 R)E 1430.99
275

A B AR AR L JT5RK,  F] SR
JERR, “PREREN T KNG SR
4, AFWERNFZER N ME—IF RN, 5
P LA SRS IREM S . FER ML
T, B B ATE” S A K 2R T
URIE, AR LR E IR, A A S
B VEACRUE SRR s MR P HEE T, %%
W5 3% o FAE R SR & &, BATH&EMZ
AN E Sk H AR BN A

5. b fZ TR

AR 2~ 7] S LA o BN RARAT Aol B A A
MAERME (4 —+H < E HACH:
914403001000234534), ##20215H7H, 2
F) TR AN CE5 T A R BT RAE 1 E B
03K

WRAE 2 AR AT 37 RAT 55 b B T
HEARBLEAHER, AraEysuEsics, B
2T DL R AT

BAE2020F K, AF CHE RIHRE L
JEikHIE 11001478, HAGMBECK

7~ B

1. RAETELEM

NERTTRAXZBH NI LERM, =
S—BAEEIBE, NG BERFRLT.

AT EETE B AN IR AL R IR TT I
P AL, S5k R BT, REEE R FE A S
IHFELERET . A FKIE AR FE R EK,
B TIRAKRS. HHEe WS NaEEHE
AHE AT B EAHSIET R NG BREE

ANEHEIR CARNEY GEFHE) PUREZR I
A AR ATBUE MR AL EK, e
T BERRNABEHIE, 5L 7 HRAR RS E
He WHESML IR RASHRIMEE S5, A
A WA B AR .

MR R H AR ARH R, A A i
BTN o 2 w58 AR K 2 RN, PEZm
EW R RSB RRRFETF, WARKSTN
TR R S Fm IS IR K 2, AEREIRE AR K 2
BEEI 1R, HNT E—iHEES R G
16 NHWNZT, WAKRSHERSALE, HHF
K EHE,

Ar|EHSH I LERMN, HbEHK L
%, MOTHEHR 3 4. ERS NRFIIEAS, B
M 51442 o MEeHEhI 2 2 GReg 5t
WHRERE 4 METIERS, BRASKAAEN
HEEFHAR, FSRAE N2 RN
IR NS ML ERHEE, S LT IERSEE
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5 M FH, HPIRTHSHE 24,

AT EREEANGSL 11 4, B 1 28T
TRARTMERN, 1 APITERAE EERNR,
9 BT R AR, HAPITZRAX AL R
AL B N CEO ERFA 4l TAE, SHE
Wy ERNRE KERESESHRE 1 AUy
TRRER, MPEENRANTTAFNHEZ
EEMIES . AT mEBEENRARSIWER S

WEL, MNEFLNT, AEHRRSE.
Y

1 bz AR R R LA 2 4 1 ol 2 56

A BT E IR R A%

2. &3P

NEA I T RS FEGRENS, HEKR
RETHAL, P32 B & B K-F 45T

O\ F AR MV 2% A e 32 A R R 56 3 A 4H.
LUK, TERLT BB AL . A a)k5s
AEFRIRAR S VRS L R B =N, IR B
FE 7 AR )Y 55 Dy Re AT AR, 1T & Bl
SER IR, KRN B AL 38 T w1
T RHATE R e RER BN R, EaS
MR AT DB L, R G R
HIFEAZ I 28 S5 ) S D B Ak A . A m)x T
AT S HENLSS . Bl gk %5 58k 5%
LA BIINZ B2, RS E BEAT AT
Fi. HAZ. BRI R

/NI I e WS A U o N = 3 71|
T KRG B A . RS R

b=y

Hh

HAIT ISt & WS BRI AL, PRAG L 152

it

Bl SE3% PR BRI BEANMY S5 AURE s X AR
BRAIRE . BRI B dh Bl 95 R B 55
AT EM A . RS BT A
] ARG ) B, AR KU s X
o R T AR S5 o 2 ) R A M 5 0 4 T 47 Bt
HRREAZ, M P R R 1 B AT 1 DL

On ) MR KRS S I R TR G, SFETT R
EE. BRWRAT BOE R IESRRE ISR
il % Ml 55 S5 E b 55 AR IR M B A A A

R E) AR IR R . s E RS
TR BUHT A 4% T B S 18 Tt R AT 420 55 i ol 1
I B P ARG DT R R XU o

2\ AR T A TR ISR & R TR
J53, I g S IR LR AN T B R
Hc B o 2 X e SR FH I 8 3 36 A 2422 )
AR h 2 & 17 2, 0 TR s g L, ik
T FAAT R R T —E AARAEA .

EAME S RERANRTTH, ArEE
MR BB T, T R TN I D3 Ty
HEN] SRR E S, FFEmPob A &M
iR A REZ, RGPV ZI S
Lo, ZRPOIA 5 E S G, XTERAT A R R
ST 73 AL

2019 £ 5 H, FEES M 02 bk
PEI R R CORT X P22 UE 7 I A BR A w
BV 43 23 ) SR L 5T A BCIEAT UK B 1 i R e e )
(BRIE MY (2019) 12 5), NEBRIE A
Al RIZ M QIEZR AR A EBEHIFE S 25 =+ )\ %
HIFLE 7870 AT 2 R S L e B
%o, ERE AR 2016 4 8 HAEEL I
FRIA B AT, 1A s INE R P&
FR ARG, 7R AT A
J& T B ERAE . BRVE IR 5T 2 BG4 2 ] R
FASE, 58352 7 RN 52 8 B ) B2 A5 AL 57 T4k
WEME R, 2019 4F 7 H, IRYINEL/RTA F]
HET OCFX PR3 B0 A PR A 7RI ST
A S8 N SRR B B TR R E ) CRIINIE
AT U R i g 5 (2019) 153 45, ASE
AFE 2018 LU RTE R LA, R AE
BUCa AL R . SRR T A R R B R
AL i), R 5 %oF 2 W) SR EX 5T 4 38 oy 8 S 8
KB B W it . 2019 4E 11, TP ENES
WEEHBZERASITIARER TR T P%
UE S5 B A7 B A J VLV 43 2 w1 SR E LR b
AR E) ((2019) 11 5), EILHS AT
R (ST IR IE SR 4 20l 55 8 BRI A 52 ) A
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RAE LN AL AW A, EBRRES
ﬁEl$ﬁ2H%nw\mm%ﬁA%%$ﬁ
TEM SRR %, ARTE (L BT AT ML 55 VF AT HIE )
ANl |47 )N N B AW AR =9 = D PAN i
2\ F R R R I A B . BT X b
RAETIIE DL, 2 TS G I AT T 8 k. 2020
F7H, TEIEGRBEEE RS TR IRE R
TR CRT X P22 F7 B A BR 2 =] 7 i 2
JE B E R R B 5T & SUE R e ) ((2020)
20 ), B T AL I E T N R P TS
i S ALK Pk R e, L G T % P SRk
JI SE AR A AL 5 A 4% B8 2 R R K, B A7
IR, ARX % P AT s AR R SR
RO S5 SATE], FHIRN A E A& AT MO BEd s )
T R BT (S K T AR SRR &
MEE AL RS T IE RN O RATEAE
WU E AT AT E . B0 EIR AL T IE L,
A FIFLA R A AT T 8k 2018—2020 4F,
N FTEAE IS 2 A AR AIE SR A 7 50 FEF 2 43 )
A AA G A K AA ZOIFT A K AA
i, YR TFAT LT K, 2 F) G R R RS
PP .

t. KESN

1. &8

NEFLPNTERRTIEREERRS
Y5 EBERMEEEL S, 2018 - 2020 4,
28] B P NFRIF Pk KA, 2020 FE L
BNFERE L2 G ERKRMAM G EEL ST A
8 2R FRNFEFB T L FRNGHZT G
THER 0, RERATH B KT8 MANERA
FE—E A,

O T2 E b 5 AR B FLIE N I A
HNVSS . FERARATISS IR K Sk 5
BRGNS %5 . 2018—2020 4, A ENLIL
AN B P K, FH5E 41K 26.35%, 2020
5, Al ENLIRN 136.18 147, Al ELIEK: 16.90%,
T B IR UE SR 2 4l 55 A B il ol 55 e N4 K
Frak, FlE S Al 38.84 127, ALK
30.05%, ##A3iH 31.02 17T, [F LG 30.60%,
A T ARE RS & AT P sEE, FER
W KRG B oAz 6l e 7758 B 2

MU BCRE, A FVENN F ZER IR
FUE S8 B A8 5 b 55 R0 EL I I 5 B 45
2018—2020 4, TEFFHYEE K AE 5k 55 F HER )
W g A O S5 RN A T o B4y il A 85.10%
83.92% /1 85.76%, 5 tbiike e HA4ERFE R mK
P, AL S U TTRR A -

%6 nNE B LEAMREE EL B3 12T, %

. 2018 4E 2019 4E 2020 4F
E8 i kb S8 i b E8 Hi
WEFHA 8 KA G55 41.50 48.65 55.80 47.90 54.45 39.98
LR KR e A B 45 31.09 36.45 41.96 36.02 62.35 45.78
HERATIL S 7.05 8.27 10.46 8.98 14.02 10.30
BRI % 3.45 4.05 5.27 453 6.17 453
SR HoAh L HEIH 2.21 2.59 3.00 2.57 -0.81 -0.59
it 85.31 100.00 116.49 100.00 136.18 100.00
A AR BRI
Pk kR 8 24
2. kHind BEGHK.

AN g BN B E LR & L&
TRHEANFTAT XEF RiE, REEZLEHRT
B BRFERI;; EERT LS AT RS L
SfeRERIFOBLSH E, BEBEFLEN

N F) HIER W e 8 B AR B L IE SR 22 20k
%5 IR 2 28NV S5 FE TR R BT ML 55 o ELIER M I 5
Mﬂﬂ%WAiﬁﬁ%%&%ﬁ$%$¢%&
PRSI R BT R 55 R 5 S A 2K [ i 5
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F7 W 45 7 AR B R IR RN R, 2018 —
2020 4, FELERMI &SNS YN B RESE N
s, FHEAHK 41.61%, 2020 FH LM I
A BN 62.35 {276, [FHLIEK
48.59%, = BLZEFRE 20 55 USON 38 K A gl %
RFUSN IS K TR

(L uEHF&LS

AFNHEHZ LS EE A R &4 30l
MRAEEEH, AFEARAELW S T4, £
BAFERZL . SRl s R s,
HHEARA LN FE R MR R . A
SAMTR AR LRSS . #2020 R, A
A A E LS 55 5K, 43 FE] 25 K, FESALE
JUARS TSR DU ATTAR R T A 4
RIpGr, NS ML g @t R
I BB =7 st AR A R4S AU E g
MR, I IRE IR IR, BB )
APP 2 Gy i LAWK, AR LAE R
BLilh, ARFTAT A0 I LI - 5 A v a1 2
ISP, AR B SRR ) T TR
SRORSE ST, MNE A G E T BRREE K,
Rl ST “ L FR+AL IR R R 1A &, 12

FEIRSS 0T, 290 P I AEME, S T3 2 i Bk
FE o N EITELR T i i A ] W O X 3808
BT R B H RS, S N i E R iR
BE B BB RS 2018—2019 4E, AFIEHRS
ANV NAT I HE S 73 3 N 56 16 2 A5 14 44,
H2 A L.

2018—2020 4, AFMARHEEELIZIES: (HE
LHHD BRI KES, 2020 F2 1 EEE
T oy ) R R AR AR AR R e, AR SESEAIE SR
FELE] L KIS K 76.14% % 14.48 Jiflot, T8
AR AT GG I prE: MAREE LSRR
FAKAE, A RESESIE A DU S v 3, 2020
TR AR IR SEAE B AR 14.10 JiA2TG, Kl
1 75.66%; FE<eAE H %y 0.38 1470, KiEH K
89.18%. MM AIKE, 2018—2020 4, A
A AR SESE I S T AR B h 2.84%. 3.15%
A1 3.41%; 1R LRI ST IA 0 815 H1H 0.64%.
1.05%71 1.38%, 2w SR MIRE AR K LT
R LTt I 5 TH, 2018—2020 4F, 440
M55 T 2L 9 IN 7370y 16.04 1278 24.00 12
JuAHl 38.84 1270, FINEEGHK 55.62%, Hrh
2020 fE A LK 61.83%.
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WHDR Tt 220, Rl fr 2 28 KT
W BENS . TN BRI, K
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m— L (2T

20204
RREEESE (Zn)

EERGAE T FBMNBAZ T o e RS B K bt
H PR eV By o 2 . 2020 4, P22 31 Bt
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O AT A BAIR “ v [ R B it FL BT 4 22 T
KT, BE 2020 AR, P RE 0 B
9 118.32 14.7t, 1#%55/* 4 9.30 1476, 2020 FFA
A SEBUENVIN 4.40 {27t, §FLE 1.56 14T,
7] LK 52.10%.

(3) UEFRRZ %

A FIE S5 R b 4% 32 B 2 Bt vt
SN N | T s WET AN |5 3 N N 4
% o WHIBERE, 2 mlfE HAE 2 b 55 DA Rk 05 Rl 7
N& i &YiE (il N & N o

AR, o w] DU FE N RS 5 2 7 IR 55
ACE, JEIE SRR AR, AR

BEAE AR S5 . 2018—2020 4EA, 43 &) fb % fib
FK T AEY N 168.32 12 7T 244.88 2T
451.16 1Z7t, EFRESEKES, FHEGHK
63.72%, F a7 A R AT EL, 2018
—2020 R, A FE 5N 2.33%-
2.87%7F1 2.85%, TiipindiiiesE. WATJTIH,
2018—2020 4, 7w fil s s Mk 55 SN 4y
WM 9511278, 12.52 {¢.7CH 19.76 /2.6, R
MK GE A, FIE A K 44.15%. 2018 —2019
L A Rl R S UNAT I HE S 750 B
18 # M5 17 44

(7 A @fasLEHELE B L. %
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Fl Y R R A 168.32 244.88 451.16
iz 4 2.33 2.87 2.85
Rl A b 5 N 9.51 12.52 19.76

TR A8 324

WTAER, o> A RS e B M 22 ST 4 b 45 AR
[ I 05 A A% BE, I SR AL 55 f B
FafiE. 2018—2020 K, A MEFMS R
%53 7N 76.14 12,55 70.87 12751 60.04 1278,
ERE AT 11.20%, RPZETFE. WA

[, 2018—2020 4F, ~w] Sl 55 seBiA
BN A3 5 4.0842.7C.5.24 /¢, JC 1 4141276,
2020 4E[A] EL R % 20.99%, T R 22 SRR
KRR E. 2018—2019 4F, MEZZMh
25 SEIA BN HEA 43 m R 5 28 245 18 446

A8 A RERITLFEEEN B 2

i H 2018 £E/2018 £E 2019 £E5R/2019 £ 2020 £EK/2020 4E
HHAR I S M 45 AR 7 76.14 70.87 60.04
o ENECIEI AR IISE PN 4.08 5.24 4.14

FoAR IR 2N E) R4

2018—2020 AR, AFMEHFSFATE S
RN 82.88%. 99.70%F1 151.11%, AFLAF/KFi%
S B TF, 2020 4K BT 51.41 N E A A, BE
RENT RS RBUKNIRE KT, 13 AL S LA
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)45 Rl % R 55

MUK ES J7 10, 2018—2020 4, AHE]5EMK,
IPO TH 5N 2 &K« 1 %A1 6 5%, A&
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WK, FHEAHK 14.54%, 2019 FEiZIk
N TR G 3 B 2019 4257 5 A5 B IR\ 3K it
B, 2020 AFRSET R 2 A B O/ T R
TEH IS B 28.78%, L ERKFITIES
T 2019 4, A FROURES BUSCE BT R TR
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(L BBl S5 amae s

25 ) [ 58 W 2 A8 25 Mk 55 B ] sE W 2t A8 5
M AR BT . A F [ RS A Sy L I 2
W55, B 5 S &A1 5t . AR
FERHOR AR AL 55, BIIR R B B HAR, 4T
EEFE R REAE . R RERIT. B AR B AR
TEEN 2SR RS, Hul o RIhiE
ST R EHE T & (DRAGON), 3-4Jik Al K,
PEPIERL, Bl S PR e o Horr, A st
BT NI RS (COMPASS) 3k 5L/
hex 2018 FREHE =JRnE “HREBE”
Stz E RRERE G (MOM) 35 = a8
R . NTEER 2018 SERATIITIIS RS
BT RN “RHLBH R A” o AR A E
WENSHINCAZ G0y X-Swap R4t 40
X HE BRI IR 2 LT R, R 3RAS 2016 R4
TEAE Gy O iU RAT T Y “ARF5ATAE M A8
S MRS, [FIRLE X-swap 38 5 R4 s &
KWt BT E AL, M ERETISE—.
2018—2019 4, AFHEFHHEBRATIHEA 7
HIONEE 5 SR 22 44, 2019 SFEHEA KIE T .

AR, A FERIEIE S T 3547 1E 2 AIE I
AR HEAE S e Tk 45 S5, S I TR E
B, FHHF AT ME WA . TEBE RS T,
2\ F R REAR A AR BT R, T A R AR
FAESR, JELAFIRGUN T EELE R, %
B T T B, 2020 AEREE TTAT RS 0K T B
VIR, 2018—2020 fEAK, AFNEFHGE
RBIRE 1, FEE A K 4.19%. % 2020

R, AFNEFFRERE 645.45 {470, B EAF
KIK 32.10%, 757 FH A S48 8 FIUBLES) Kl 38
Koo A EE R B G AL DU 2 A5 0 v s A5 ) £
FHLHE N T, 2018—2020 4EARfRFHHRE 5 H4
5 87.02%. 83.44%711 83.72%, #ZE 2020 4
KRB ARH 54037 {2t, B EEREK
32.54%. # % 2020 R, AFEERTERH
53.39 {270, B EFARKMEEGK 357.09%: A%
B F BT RN 4.56 1270, B AR N 51.23%,
HRAT BRIV = i A5 AR 11,66 1470, B LERK
i TP 22.87%; (SFEIHRIFRETREL 0.62 147T;
FoAth TR E = RRIESR . FASE R4 JRRATHE
W= s, PR AREUN 31611078, B EFEKRT
F% 17.24%.

2018 4F, A FTHEIE A iR K AEL
1, 2019 FA AR 1.06 14T fids kAt
2, T 5 S B R L. 2020 4R, AR
HAb GBI AR H vH (5 FsE Rk 5.66 147G,
HA B 5% 32 BN RRA R 2 A0 Al it
Hrpfikfii 2020 FFRFFA 93.96 1278, £HxfA
WhiFF AR &R 6.93 {4 ToE#E,
F R 2020 FHIE R, XA FRA6FRE H
AT F75- 00 75 DR AE RV

2018—2020 AR, A HEENKIUES
S FATA S5 5 A3 70 0 261.58%- 197.91% 1
229.56%, [ 75 A a3 FUE T S FLATAE S R )
WM 12.08%. 7.05%A1 21.69%, I4iH 2 IR
K.

A 10 2EEFEFHMAER 5 LA

HHE 2018 ZER 2019 £EK 2020 4EK
515 517.44 407.71 540.37
Ji5E 25.80 11.68 53.39
AFHE 28.78 9.36 4.56
HRAT BRI 7 8.42 15.12 11.66
I3 BHET 6.94 5.08 3.23
fFEETtRI 0.37 1.43 0.62
HoAth 6.85 38.20 31.61
&t 594.60 488.60 645.45

FARR: A8 FIHRERNE) R, BRETEHE

www.lhratings.com

22



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

A S5 T, P22 R AT 2015
1 H, FEMEA 10.00 1278, A FFEA LR
A 100.00%M A, AEVEHARE: ENR S, it
HIESAE; A0 5RE. PR e+
WP & RMIA RS S B 7 AR, A&
g APk ) PN DS S Ra TR A S S N
VB SR S Al IR 25 ) ME— SER P & . 2018
—2020 F, i EWRAND BN 28.27 25T,
43.78 1Z.7CA1 41.30 1275, 2019 41 SR IFI LG
KIEHEK: 54.86%, 2020 £E/MiE FFE. 7 5k
WO AT BN EE B A sy, (ORI TR FEAIR

(2) WUAESEE KA 5T

MURE 65 Bt 7 e 4 65 22 &) Folk i 1 9
2020 FEHEST G SR Ak B AR A G E
IRRE, BN % P AR, KIEIL.
b REBN, PRGN BT AU
BENSS, MRS e, RS REmE
2000 ZK. o) RRERRT L H AL 25 AR B A1
SCRE, nsm A Y S5 R IR 55 LA RS 3R
T o

WEFCHT R A A m] R R bl , S BT LA T,

BT3P TSR RO TIEPE . Lol vEERATE

FISe R MATT . RIS E [ e e« 7T
DU KA B s = . BT IR &l %
BT R AE S R, T R R ZE
TR -

LREFNEY R, A8 X QEMIAERF
FEBLSIRE TR, THEERNRY
#A, FETBNEIEK,

NGIE ' ana =S e SO ARy =il
FIFABE AL W 3 4 B 7L 45 . 2018 —2020 4,
S B SN IR, 38K 33.73%,
2020 FEA R HAY S SLIIN 6.17 27T, [FIEL
K 17.08%.

(1) HE/EHNS

O\ F A B S5 A B L A 9
BEE E S ) E T L R AR S B A
RIANSE ) B P BRI S AR, AR B
B R “RBHE” REWKNA, FHE~m
W R SREEEGE . AR KIIREIUE
BN, IR P H - A I, PR &
AT RS, F5 T FEEE AR AR5
PR S ST RS = EEE . WEIE
FARIA S5 ] SRR T | B IE 8T S5 4 7 T )
GRS . AFE LiEEKES A A
PR A FECATF & ABS KA & e R RS, 45
G2 AT G XPUEE. OCR &R+
AR, SEIEAR R RE T, SCRB SRR, KiEi
TR

2018—2020 AR, AW G Bl S5 AR
FREg K, ZRE R G R, AR 8 A I
P NS (S Rk Y B N B S o
P BRI, HA R T IEEM =T ABS
W5, PRI, #E 2020 FEK, AFREHE
PR 2724.25 1070, B EAFERIEK 29.61%, 5E
Ir) FER O AR e — 25 T B, L T A R ASE K i 184
Ko WEBB = RARE, #2020 K, 2
F SRR 340.49 1270, SE b BRI R
630.40 1270, LI 1753.36 127G, I
PR EAEAR RIEI K 71.41%, F B2 A3E
ABS V55 T H K BT

BRI, 2018—2020 4E, AFE
B NSGIR G, 2020 4F /4 7) SEIVES FE 3R UL
A 4101270, FLLIEK 12.64%, SEEEMFE
A EE NS BTl . 2020 4EAE A BRI 3
TRULN 2.77 4476, E I HE RN 1.34 12
JG, ALK 19.64%, T TR EFHEEANS
PRI TR 2018 A1 2019 4F, AF% IR
EHEN ST HER BN 23 44

A1l NFFERLSHFEAL 45 LA

FH #ZE 2018 4£K/2018 4E AZE 2019 ££#K /2019 £& FZE 2020 ££4K/2020 4
BESHME | BEHBEN | BEEEE | SEFBRA | BEEEME | BERERA
i) 262.80 2.80 270.20 2.49 340.49 2.77
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SE [H) EE 1102.35 1.07 808.70 1.12 630.40 1.34
& T5 R 619.53 0.05 1022.91 0.02 1753.36 /
it 1984.68 3.92 2101.81 3.64 2724.25 4.10

iE: FEFMANCIEFEFRALE BB
e.E VNG

(2) RSB TEIES 55

/NI i DU Rl A S /NI 79 R k= T 81y
RV 3 4 B BiL 45, E Bl T2
R HF AT LRSI B TR 4, AT
B B R L 5. 2020 4F, P2 %
FEmE G . 5G MG PR 5S4t AT %
Wb fE, FEED0H B H i HUS R4 RS,
PANTE D SeBbR H, —NTHEA IPO K
ITHr B, A 2020 5K, P22 08 (1 5 7= e
4 10.06 1470, #HN 9.75 /47T, 2020 45K
PUENIR A 1.04 1278, 1§FiiE 0.80 147G .

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

P T 2012 4E 11 AYEMFIRYIRTE
TSR, EMEAR 10 ANRT, AFFfA
P22 8 100.00%. AN R R TFAF,
g gV BB S RN A 5 B b
W IES: . BENERAT (81 3% 58 5 1350 43k 25 F
ZIF M 2 HE B % R RAT IFAE SR A S Rl
M5 A8 5 WIUEF7 2 AN = . 802 2020 4F
K, PR BN 13.33 14T, 1T
R 12.34 42,76, 2020 A SEHUENVYRN 0.38 1278,
A 0.19 1275,

3. RRAKE

2B H T AN R B AR, Rk S
HANTTAM, FAT3)HEpRL 54
R, BAZES). ARNE R EZEAEFARET
BRI FACAK 2 8) KRR R b R M
7.

20214, A AP I TREERTT. S 77
FE TR 1, JEAER, R — R0
1o Z R IR 2 B, MR IRLRE SRl
BB IS T & 10 B AL k.

NEPREESE “ITIE T R LR R R
REALIHIIEZR AR ST T 6 7 IR H bs, IR E
SRS Tl i BRSNS « RHEURAENR, 3TiE
ZFRNTEFI

S5 T, B LA O, RRASE
JT R 55, PRI GBS R, LK WA
BLhnsmEHEae @ B, MR SRR LR O
O AR AR, SEBIURS HE T ST ) O R i &
M e A LA 3, B B SEELORME
HE{E.

BB HATIL S5 T, AT R AT, SR
b 55 DRAF IS I AT B, IRk 55 Ml R
W A 225Nk 55 T, ANSRAESS L AL
AR b S U BE S e, R ST RS WP AT
G, FHERIERA; 595 R ATE N B
W FEAE A2 5 TR ROl 8.

R BN U5, TR bRl
KRB RCEMS, BB b B
S RN ISR AMELRYR, 3R i B E 1
S

=

I\ REEEIE 4

AL TRALE G REE ENF, &
R T SR LS OREEE, BRRRE
BERPRG. 2 F LSRN T KA1 47 Ak
SRR, A TR —FRZFNEEENKTE.

AR T HERS, HHE. KRB,
FHIRMY 55 #8171 S e 0p ST AL R 22 )2 IR
X B GUA R . EFE R DT A R AR
AR RO, R RS B AR A 0 A R 2K
VeI & DT S T BRI HI & R
TUANRE 2 m)BEAR XU E BEBOR B A U
] I o AT IR B KR 55 0 ) 3 S 3R ik ok
KSR o N FIZE R TR SE R E B L. &
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B NN EE R G, 0T A =] R
RSN BIEE AR TIE. RGER
ASCACEE B, il 1T 28 m) BEAF AR UG PRI 2%
BT O 23 w19 B A AN XRG4 3 KR i ) 55
Do RIS AT A0 B (i v S LS PSR
2y RS BEAR AR B, B 5 AR ] 1 E IR
T SRS M DR 4% f) 5 i, 0 B sl 55 3R AT X
B, R KU DA S IS T A . 7] 4%
b 55 BRI EAT LA RS B ST, R R
PSR —TERTZ . ox m AR T 1T RTE Ml B 5T
WAEZR B, BB 01 5T N SE B U B M KU 42
il LA

1. T NeE

AFHIEHTH R FZERAAE . B~
R AT

AT E T AR,
Gy BRAT . PR R0 B LA PR ) S5 48 ik, 5
HWHEAT IR . AR BB S S B I 5% S
ITor AR A3 RS o 0N B SEATIE SR
TR A28 1 45 5 it A XU, 49 158 B iR 2 i DL Ak
(RIIE 7 St A, — 2R 1T 10 e e e 0 25 = S R A
LI FER S SRR A R4 B0 T 1 7E R 1Y)
R E 2 A, BIEE 2R S
PR PR IR AR R, A BE AR . AW H
B S5 STt IR, B T R R R T
L, KB BR I AE AT A2 T

N FIREUABAE VaR. A 7t &l
WA, TR T DA B8 A A% O 1 RS s 42 AL
i, FEAL T AL R RS R G, SR T K
R ML MR BRI, RN
B BBURAE 3 B S5 R e s A XU M 4% A

2. fERNFeE 22

25 ) THT I A P AR 32 Bk B 55
A E A

H B 5 145 P RS 8 2R 1 [ e A 2 2%
'8 SN KA DU N Pl (G S S AN -
AN ZZ Fy % Fih, X AT RS S 6 T A 5
177 A% BRE o i AR Va Bl T A RAL

NIRRT S R D R TS A L]
B LY DU AL SFE R IIAE Gy 0 i, FFARYE
XHAZ o 3o T IR BR R A2 A5 1 DL S I R o AR5
I, 2 AR A2 5y X6t T R S0 R AR I ) 245 5
Jie

Rl R Ml 55 D, A mAR TR R
SR TR MR A5 P9 RS P il PR A 8 2 i B R O
SRR, JA% H R, R AN AT A
FUBR IRIIE S (A fih 5 A 0R i 73 A U AT A 1 PR
JE o A EERL B R 55 i 52 P E VR A
IR, ARIEE T B T ES BRI B
R USRI S D 3, PP 2 XU AR HH
RE MR AR eI, AR R AR
s BRI E IR R HE . &)
WFEAAE H AT S AR A% p B . AR
R DR A PP O B L) E T ST B BOMI AT
WM. MBS LERHEORIEGIC T 130%0 ,
B b AR R A AR H AR IR R
TREGEFICS, &5 R E IR A 2
TRAE g B0 BIIR ARSI, A FIHBGEAT
SR

3. AR EE 2

2\ I 5% A RS g X A B AL [R] AR R R
ENPERRS A B TAE . Al 4% | B 51
PR . St RS UL . e 35 I sl P XU W 42
R LI BTN P R A B A ok A ER A
B R -

AFNE P RS AEREITAT S
AT MHRMEZR, XA E SR,
EF=£ s gupt NGO A NS E=- G § e S
P FIRL 28 A BT LUl AT 7 A R e, JF
BT o A FIARYE CIEF5 A 7] KU 35 48 b
HINED) BEAL T AR AT 5 AT
HERG T LS, H AR RERRTENT
TANTE KRS AR bn ik R . AREE IR RS
FEHAEBGFEARTER, WEEEAREL.

NI BN, A F] 55 ARAT ST
TRIFMEERR, WG T —E Rk rfEa
FEFI R AR DR AL, &AL T B s A L

I
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il 2018—2020 R, ~wE]EHEEAE BT B H A

00

P i R KR 2 M B

B 5 namshisirtEsn 450 %

350.00

300.00

250.00

200.00

150.00

31498

100.00
50.00

0.00
20183

— B EEEE R E
FAPRIR: 28 Reds bl 38470 K, BRO-THZ 530

4. BAEREEHE

NGRS StRUR LA NN o = A (A4
SRR« A AL DU EE L aR AL R G AR
I A 1 J8 A U, o o IS 1 R A DAL B
PG, Bk 7B RS S R 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
REBEFE P AT e LI BE, WA ZE R A AL BRI RS, X
ZHAEHEPATER EIR. ARG TERREK
FHAFRLREIEE, FFE 1A RN SRS o

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

AV S5 BRI, XS EUEN S5 BRI AT PRI HT o SEI

PPAG St S R AT RVE, BT 55 A ST it
MG GRERITH AL, CA R SLBU €8Ik 5%
PRSI RT S AT AT AT AR 5

L. ME0H

1. MEmst

AN TERAE T 2018 — 20204 & I S5 1R 2R
B WAL K E R TS A o, A
TR EB R W, 2018 —20204F /A H & I
YA K, 025 B0 o] b MR

B 2020 K, ARG IFG 7 LA 1992.83
o6, HAEPEEAFK 491.23 14T, Bl &
f14: 72.24 12705 Hf5UE% 1654.77 1270, Hr

20194
WEfE (100.00) === FREYRE (120007

20204 3

ARPESLSEUE SR 594.72 1270 s #AL s At
338.06 1470, HHIHETEREA R RIFTE #H A G
335.0112.75; BE AR LR 4 BT AR 284.17 4470
2020 4F, ] SEEUENIRON 136.18 127G, FliiE
KA 38.84 12T, HHRIE 31.02 {20, HAHE
TREA T A F 8 FE 30.64 1270; L8
PLE IR AT 78.10 1270, B4 KN &SN
W% 219.71 1255

2. TeRREHAIMK

2018 -2020 FK, XATHRRTHALRNRE
FERIEFIFEEKGT A, A8 A ALK
BB RA Y, 2020 FLHMFHFIAEE R,
A KPR E, AAE—RNGEHRIFES, §
XL RFHEEEN,

2018—2020 4K, /A F S AR E A 7
fit REFLLI K, FIHE SRS 33.46%
F 23.95%, #k% 2020 R, A FFfTSENE
H AR 71y 1654.77 12,701 1036.24 12,76,
B FAEAR Y HI36K 54.15%F1 50.89%, H A
Bufit 5 TS I L N 62.62%, AT HAH fit
15t LASE HH (R0 0 4 il % 77 k. I R A i % S A
MAHESE N E, A 38.02%. 14.58%FH
35.39%.

HARSRE, 2018—2020 A, SHi[E4:
RREE =S IE 1, I EAIEK 10.20%. #E
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2020 A, 32 tH [A1 0 4 il % 7= 3O 394.02 127,
B EERMK 67.12%, TGS FITEEM
B K TS, 2018—2020 4EA, A4 SR ¥
BRI, EEAIK 33.71%. &% 2020
AR, NATEIE %K 151.04 1278, BEFER
K 227.54%, FER A FRAT R S IR EE
SEIERUE K BT 3. 2018—2020 4FK, Mif 1
7 ERFEEKEY, FEAEK 55.22%, F
B RAT A A 5 M RCOR AT S, #2020 4
K, BAT 7 366.71 1270, B8 FAEAR K 38.35%.
2018—2020 7K, AREFEAIG A

36.05%. 39.7206411 27.71%, 5%t =I5 N
42.67%. 45.48%7#11 31.99%, 2019 4F R 15 ¥t A/t
GORA T P2 UE E A R o A BT 3.67 N E A
RN 2.81 ANE AT, BB TEAR T
RIS 0TS, 2020 4F- 1 58 A A5t A 8 =) £ 5t
5 EERS BN 12.01 S E 5 5 13.49 N
oy mL FERAFIBOCIEE K . 2018—2020 4
K, BAEBEZAMGES NN 69.64%. 68.46%F1
75.40%, 2020 “EAFALAFAKFIRE EFF, ATFF
KIE B K

A 12 NE REHALE #i5: LR %

Wi H 2018 £ER 2019 4ER 2020 4R

HUR B 929.02 1073.50 1654.77
BH iR 674.45 686.75 1036.24
Horb: SEHRIEERIET 5K 324.45 235.77 394.02
IR EEAG 84.49 46.11 151.04
IAREGE 152.21 265.06 366.71

o H&TR e i 75.32 88.74 41.09
e 639.86 640.14 955.92
. EHIfG%S 487.66 375.07 589.20
KI5 152.21 265.06 366.71

A &=t 69.64 68.46 75.40
AR A5 36.05 39.72 27.71
BRI A5 42,67 45.48 31.99

FARI: 3 B, AR

2018—2020 EAK, A FAEf% B
Kiash, I HE K 22.23%. 4 £ 2020 FF K,
AT RSN 955.92 1470, B FEREK
49.33%, FELRRATHIFIA A 555 HUS G K
Fral, HorPdaif s 589.20 12T, W EAEAE
£ 57.09%, A LE Y 61.64%, ik

B FAEARIK 3.04 NME . KRS 366.71
{¢.75, B EAFEARIEK 38.35%.

MG B Ak E, #Z 2020 K, A
A BTSSR R B R AE 2021 4E, AUEN
664.51 1270, G 69.52%, FEAE—E s
s 7

£ 13 HE 2020 A3 43

52 IR AR 2 20, %

W H 2021 “EFHA 2022 £33 2023 £33 2024 £ K 2 JEEIH#H &1
Kol 664.51 76.90 127.18 87.32 955.92
4 69.52 8.05 13.30 9.13 100.00
KRR, AN IREE, BRAFAE R
2018 — 20204 R, T Akl HAMALRAEH 8K 5.

BRI e Brh, N8 KTEEBEIREN
s, R RHERIFRITRTE, BT R

2018—2020 K, 2w B AN E A B
Y RFSEMKESY, FHESHKS NN
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27.65%7F1 19.12%. #ZE 2020 K, A FHE =i
BB A B R4 0 v 1992.83 42 gt M
1374.30 14,70, #& 2019 K 738 K 43.38%FH
37.00%, 7 EAIGKFER AN SR PR
SATRPUAE L Fil 0% 4 TR 4% 8 RIS 344 o e
B, AF AR T4 ENREEMTE .

T oy MG P A AL R B o, R
MG E A BN 22.62% . 5.59% . 18.16% flI
14.10%, HR 35 )32 W8 i R £k , 2018—2020 4

AN ER B B B P AR S T LA
17.94%. 18.33%#1 19.13%, &ELZEFE FFF, &
F BRI M R R BT K

A 14 NI FFHLE F AT %

TiH 2018 R 2019 #EK 2020 K
B = B 1223.02 1389.91 1992.83
HA Mm% 34.16 53.17 81.80
HA&E &4 8.97 15.39 36.85
Rt 5 4 167.52 244.47 450.79
DN 121.36 135.90 111.45
o P& Rl e 306.48 254.23 361.91
oAt A3 AL 15 Bt 281.69 230.33 281.01
BA 5™ 968.45 1003.16 1374.30
PR B B 7= 170.63 180.17 258.97
MR B BE 7= B e 17.94 18.33 19.13

E: RRABHTZIET ¥ 0T oo REBFEEREA
FAPRR: N8 FiHRE . FRFIIRE, BOTEER

HARKE, 2018—2020 4FK, il 4R
PR RIS, FHEAHK 64.04%, #
#2020 4EK, @l ¥4 450.79 120, B AR
K 84.40%, CLitHeiRlkiE® 1.50 1470, 2018
—2020 AR, FENIRESRTT G ER, 4
BIEA T 4.17%, BZE 2020 FERLNIRES
RS r= 111.45 1276, B EFEAR TR 17.99%, fii
5 105 [ ) 5 % A 0 G S5 o 4R AR 38 T S B
2018—2020 A, AT oy 14 b BT r= RUAS Ik 5 4
K, FHEAWK 8.67%. #ZE 2020 F£K, %
St &R ¥ e 36191 127, B EERMEK
42.35%, =597 1) R IR G K . 2018 —2020 4F
AR, HABGREL T e a 1, B A o =) [ 2 IS s
KRR S, #RE 2020 K, HALGA
7t 281.01 127G, B EEARMEK 22.00%, FERZ
E RO K S8, HAAGAER T UE T Hy
AN, AN 34.21%. 32.17%
Fl 33.44%, AR FAMGIAUIR T O TSR k4
6.93 147

3. FARARZM

2018 —2020 4K, /A8) FH =i AN
BEEEK, REFRHBHREE 4847
HRCBETIRE, TALRMEST,

2018—2020 K, A& FIE B A7 B3 hn,
AT T BN E AT RS KBS, FHE
AHEK 7.23%, #E 2020 FEK, AFFTHEN
A1t 338.06 1470, B EAEARMEK 6.84%, Hrh
HJE T REAE A & A A7 99.10%; )HJE T
BEARIFTA F M G, SCU B4 S A 41.19%,
TEAR AT L 5.36%, A7 BLAE 4 b 33.05%,
— RS AERS L 13.400, SZUREEAS S ELE,
o5 F B AR RS [ AR e PR UF . 2018—2019 4F,
NFRIEATIE 20, 2020 4, a7 F)iE
S3BE 6.00 1276, (5 2019 SFIHJE T BEA & 1A
T 24.98%, A FIFNEBEAEER, REEAE AL
B AN TR o

O ) 32 I 2R 3 N B A A A SR A 7
PEA, 1A A R A% O T A, 2018 —2020 4
K, AT TG I DR R ARG R 7 ) B4
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Gk, FHEEWHK NN 8.73%FH
7.39%. # & 2020 A, AF LT HEREFTEA
R 8 PR 20 501l )y 284.17 42,700 328.12 12,7,
B EAER S 6K 5.85%41 6.75%, {RFFH K
#o T BRI R E, 2018—2020 4K, 2

H) X 78 55 R 4 N 296.53% . 314.06% FlI
345.76%; F AN 2453 710N 18.47%. 20.13%FH
16.89%; {§+BL A5 T 43 N 84.50%- 87.35%
A1 86.60%, IR I FFELAL T I B PR i

& 15 @ ezl FAF e Rk $4i: 1T, %

HiH 2018 R 2019 £ER 2020 £E3K B PR &R
[EUNSESAYN 240.39 268.47 284.17 - -
B Je8 14 T A 0.00 0.00 0.00 - =
B 240.39 268.47 284.17 - -
i 284.50 307.37 328.12 - -
TR, B A HE 25 AT 81.07 85.49 82.19 - -
PSR 5 296.53 314.06 345.76 >100 >120
BEAALAT 26 18.47 20.13 16.89 >8 >9.6
W A NG R 84.50 87.35 86.60 >20 >24

FoARIR: AN £ MEH 0BT AR ERK

4, ZF\g

2018 —2020 4, A 3) F W AMAEK WE3
K, 2019 SFE LB AFgF) MR K, 2020
SR A A%, FARHE S TTLEHK
P, BRBANATRIT, BIRBAGAHRIE.

2018—2020 4, AFENHNRRFEEIEK
@, FHE AWK 26.35%. 2020 FEENLILAN
136.18 127G, [ ELIEK: 16.90%, #4384 Fr[H17%
A EEHIEHRAEL T LRI FIEE
N TTHR, 7 5 5 WO TR B /NI T B - 2020 4F

N F TFEER KA A IR 61.59 127, [FILLIE
K 44.06%, FEELLNSABEBETISTF
B3k AR S 3 NI K TS, LR IRON 18.71
255, [FILEBEK: 58.49%, =B /0w fl ¥ F
FF RGN, Al Al R BN IE N S8, %t
W7k 12.23 1¢.7T, [FIEENF% 28.78%, F 22 HE
FE U BN T 2019 45, HAtholl 55 YN 41.82
{¢.7C, FFIEL RF& 5.74%, F B2 7% H
N|&:5 5 N N s

B 6 o8k AF )8
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0.00 -100.00

201845

A (77D
ELHASEE (%)

——— ElMATTIEE (%)

VE SR AR A TROR AL AT A

20194

w3 ({2700

— FHEEE (%)
AT AEE (%)

20205

FARIR: A8 FIRERNT A, BREFEEE
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MENL S R E, 2018—2020 4E, Bk
R RRAEI S, IR A K 21.99%, 2020
H, AFENSCH N 96.88 12T, FHEK
11.99%, = ZLAylb 55 K B 38 2 RS R K e
BEIETE . MR, PSS K & B 5
HoAbV S Ay, 2020 4F, PSS R BT
Ak 25 A 78V S H T B ER 4300 DR 49.75% 1
30.71%, 2020 4Pl 55 J B 48.20 147, [FIEL
K 26.12%, HAthlk g5 liAs 40.16 1270, [FILLTR
B 7.17%. BEAh, A7 2020 it 0E AR 7
5 7791270, ALK 72.26%, 325 HoA £
B LB B R BT 8. 2018—2020 4F, A
A ENL B 2 255 40.16%. 32.81%7F1 35.39%,

FrMUS N EE 4 A 21.01%.  18.40%7F11 21.52%,
AR AT ) B8 BT

MFNEIAE KA, 2018—2020 4, AFF]
TESEL R R K, TR A K 38.86%
2020 2 ENVHIN B K Re e, A R SR
%01 38.84 127t, [A] L3 30.05%.

MEBFFaRr K, 2018—2020 4, AFH
A HEPUEE BN 1.95%. 2.41%F1 2.61%, {4
B PEIN R R AN 5.94%. 7.78%7F1 9.48%, &
Flae iz b, a7 HES RE, 2018—
2019 4, AFENFHE A RATIHES 500 N 2R
5 AR 12 4, AF BRI IR,

%16 NFABLMAKEL £l %, %

oiH 2018 4E 2019 4E 2020 £
R4 kS 40.16 32.81 35.39
F B 21.01 18.40 21.52
EOLFE A 23.69 25.74 28.86
A % % 1.95 2.41 2.61
RPN 5.94 7.78 9.48
BT PRI e F A4 4 12 /

E: AL A H AKA 2020 FA4F P AL
ForRR: 28 FitRE, KOFEEE

MFEATEXS R, R PSR AR, 2
A ALAT AT & P 2K, BRIl s 11

B7KF, B E M RE 0 AR 2 4 g 08 T 5t
PRAL I E .

A 17 2020 SFF) KIE A8 AT W G847 04 B45: %
HH #ERREE | BAERSREE | BELERAE | ARt | AR AmE

P8 P IR A A PR A ] 3.70 1.27 52.19 29.17 67.03
HARIEZR A A BR A 7 1.68 2.23 62.90 19.71 62.64
EEUESF Rt A R A W 9.03 2.83 39.45 19.05 67.44
PolVAEZF B R A 7 5.29 1.48 42.31 51.12 72.06
SRS A R AT 7.78 2.41 32.81 17.10 68.46
R AR AL E 5.50 2.04 45.93 27.23 67.53
PR 9.48 2.61 35.39 31.58 75.40

ForbRR: NS FIHRE . WA, AT, BRETE SR

5. XA FMR

BE 2020 K, A F IO AMELRIE DL

B 2020 TR, ARIAFEY RSB A
] 2020 R E TR TP e 0HE 10% A R
KARRYFA . PP AT EAL T .

+. AEGRSFETEN T

AIfR Ao E) B ik Hra—K, 24
xRS RAR I ATRILBIT; 28] A AT
FAIZL R A IRIR,
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1. R ARATAT ) A 400 %

B E20204F K, A7) 45t 4-955.9212. 70
ARG RAT AN E50.0012 70 (), Xt
T w] H AR S5 R, A 25 R R A
Ko Lh2020%F A 55 it o it A 5
FER EIPHUN50.00127T, 18 H AR A
BT, AR RATE, A7 BA =A%
FET6.27%, BURGIRTHEK0.861H 4 AL, fii
IR — DK

2. RIAMAAZTL AL ) AT

DUAH SR I 45 Kt A Jk i, 4% 8 R AT 50.00
A2 TCAE AR AR R AT A HA 5 55 AR S R IR B £
. 2020 4, ARNGFEE (BEAR O, i
FliE. EBITDA FIEL & 485 Al 6 AW S5 A
ERA YR

A 18 AMEA AT A S xR
i H 2018 4E 2019 £ 2020 4
R (BEAR DR IR RS 5.69 6.15 6.56
EBITDA/AHA S 77 4 4 0.89 1.21 1.43
HRNEIA G A 4 0.40 0.60 0.78
ZEENMERE PRI GEASE 0.02 1.71 1.56
FTALRR: A M H5RE, BREFIE R
+—. #Hig & B NEE

ANEEASZENGERIEFAFTZ —, &
Tb 55 IR 55 4, A% Se 8 R 25 b S5 AR e
ARG E N RBEER . AR %%
HEi A 50K, REETEMBE. &P HELK
IRTESE T % T AR BCORBISCRE . 59k, A
FRELAE R S m ), @R B U AT i 2
AR, TS AT HER SERT, IR RS
WK, BRIRESIR . HEak, 2wl 55 XU
SIAEH, 2018—2020 4, AFEUEME SR>
FVPRARFETE A BG, R K 8UT

FIBT, A BHE oG B A FIE A L
55 BAE T 55 D A w1 EDIUN 1) 32 R TR,
IR S5 2 MR BUR R I AT IR R RO, IR
N B AN 1

AL R AT 5t 27 LB AN G 50.00 147t
(D, MXT AR TS s —i, #KkIT
Ja A EIRLF AR A BT . L 2020 45 (10 55
BE NIERE, EBITDA FIREA & 4215 5 7= i A
W 57 1) 78 e AR AT

BE A &0 S5 ke P, Rk AF]
M 55 FUBE AN R K S — 2 iR T, kT
s )t — D eR . BRA BB XA A IR

BT m A IE LA i £
NRERG V-, BRETE NN, A7 LA
Jitkss, AR BN BE A2 1 XU 1

®
ot

k.

on
He
on
He
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Mith 1-1 #(= 2021 & 3 BARFRIEFRB IR A B BRI HE

RATRRULR | | RAFERES | | FRERARE | 0980% &“’;ﬁr‘m_ -

AR 4] KA A fEAN6) i };]‘ DAY

15152% 02108% 55.6589% 40.9596% 1.6575%
ARSI A PR

TR R A 8) IR

MiEE 12 BE 2020 R FRIEHRAEIRATALALEAE

| BEREAS \
| HIE SR ARAMERS BHS
[ StERS
EFs ERsnAE
| RESEERS {
[ FESRE2ERS | eems |
= | ey |
= 5
el |ul [®| |2| |&| |= I N R
Al HE\ 17
e 5 = 57 B 3 x| |%| |&]| |%| |
g = 2 % % % Al |2l 18] |@] |£
i S0 | o 0
. : al |al |a| |&
=
EERE
paschy SEFDI HEEED

FAE R IR 8] FIR
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Bt 2 EEWSFSHIREIERR

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) 0.89 1.21 1.43

A L RKREY, Hobitih S A ABAR X BRI LA LR, RO ENER; 2. ARSI HAOR AT ARKI LAY

ERNLE SN BN
Frb kR 28 M43,

BRoFz R
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BiifE 3 EEZWSZEARAHTELAR

Lo HEAR
B MR A
PRI | (1) o fpa. HiKR= RO B0 [ 1301>100%

BN AR

A SRR AR

(2) n 5 WEF=[(ARBMHT n £)N (L(n-1)) -1]<100%

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

U | e A
e | ST S Bk TR RSB 3 T BT E TR I
BB A B 1
EATT SR | B SR EH B 00
E AT | S AL A 100%
BN | BT E A LI <100%
EA R | AR 00%
ETPACR | R QW EA VIR BTG 121X 100%
VA | AL IR B2+ WA #0520 121X 100%
BB | I = 4 R B B 2 AL B 0000
FRNIATRE R | (3PN BT A5 6400,
o1 e | POV P B 00%6: DU G FL R 0 =ih B+ A (5

W AR ERD

T RS GT55 =R A5 3+ A A Rt B R+ RN B i+ RN B8 i+ 58 5 W < R 7 5+ S Y [ < B8 7 + LA S 5 H

TR 5%

KA 5 =K S 3+ RAT i+ HoAh 57 BB E K HIE B 6%

A S =R A S+ K B 5%

EBITDA=FIle 2040+ 2% F A0 ) JE S+ o 55 7= 47 IH + 4

MM BATH NG, B H B EE=13)8 T BEA 7 T # AR+ U R3S
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it 4-1 EFKHEAGASFRRERESX

BeA e EMRKIAEHEZR A= NH, fF5EaN: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAA Y, CCC % (&) LATFERI, B—MEHSEHTH “+7 “=7 fF53#47
TR, RoNEE E SR T AR, VRN R

ERSLRE X
AAA B GSS RE IR AR, FEAA LA FIZ B A BL o0, B2 KU AR AR
AA BEEMISHIRE IR 38, ZAFATFAEIFAK, LA KERAK
A BEEMISREIIHR, BARAMAETTIEHIFEN, B2 XK
BBB BHEGSSRENT — B, AR GE B IETR,  H2 X — B
BB LSBT, RANGTIAEFEMARK, B
B 55 MRE BRI T RAF 2 BF BT, B2 KSR =
ccc BRI I BE IR EE AR T R IR 5F 3BT, 3 29 XAl e
cc FERS BRE LN Al SRAG ORI BN, AR RERIEEHE 55
C AREEIL 55

it 4-2 P REGHFERFRRERAESX

BRE S Th IR 5 M4 st B LS SR BRI T A5

Bt 4-3 WFRREBREREZN

KA A5 VR S & R R — 4R 2 A AR 7 R AT A] BE R VAN . RS RS TESR S
MU
VPR BE T E X

1E T FAERZAMBIER, RRAEHEHIRTH AT RETERCR

FasE o FRDURRE , AR ORFFAE IS AT REPE R

i FAERZAMBIR, RRASHEZORIRA AT RETERCR

K Rk H IR R 2 A AN RE DAL, ARORB ST BT PRIREA AL
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BRAFAT RGBT A PN 8) £ F
P S FBRAY A PR E)
2021 & &) & R FHE AT LATNENmH (F=4)
8 RIZ IR HE

AR AE M AR 1A & PSR ERER VPRI AT R BOR, G BB AR D fi5R47
BN, FERET U B A IR 7 A TR P A N HARE T8 — S THE RS
R HENNHWHHAT — UCE BIRER P, FREAIR YD BieA7 2 AR IEAT Rt
BEAT AN S SRR B VP2 o

PSRRI IR 2> 7] AL £ B A BRER VL BORHE LI 2R, SR AT R 554 i
PARHAAR SR Bk P2 b TR A PR A ml slA v (D itk A2 sR A4k, sk A
ATREXRS P 2L B3 A PR 2w BA R (1D it H 5 90 AR BOR A i ORI, 1
LAUETF AR IR 7] L I Sl R 5 BEAE ISR A R Bk

R A B R B D) ST 2 T3 e A PR ) PR 2278 A BDIR DL MR B 3R 58 AR IR
D B RAE R, WP IR IR A IR~ =] I BLE R4, BUR A AL B B
FIREXRS P 2L B3 A PR 2~ ) BA R (D Gitfs 590 A BORRE M R H T, B
PSR ZF AT L ZOR A, KN RHZF AT 047, 48 i\ BOR E A5 PR

NP 2R B A7 PR A ANRE K SR BLEREZ PR Bk, S BUK S BHE LIEN P 240k
T3 AT PR 2 7] BAS TR D 30045 FH S5 A AL DU W, BG4 m A IR DR 2

BREBAER AU G 677 I ERER PR S R AR A R s AN A2 5 Fr bt A 75, B
TEAZ 5 P IR il 23 5 OIS TR AN T-AEAS A J) Pt . HoAth 22 B . AR B HoAh i & AT
PR MISa]; RIS, BREAPFIER S RRE T BT IR A IR A ] L 15
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1. AR ERBCAB S BARHTH, REBHEA RN AREE . #8. HER R,
LEBERN, AENERAFEITEMMNSN, ARG TSR R 2 R .

2. BeE BEX ARG FT A SR A Bt . ERR VR SRR M R AR T AE ;AR (03T B8
BAIRAHNERE BHE R T M RAE BRI VRGO ST R R MR 5, TIIES ek, 3k
HARNBAUATAE .. W& R EME RE0E 2.

3. MKETBLAR DRBENPRET I 7 DA, T, 2R SR AR .

4. BREBARATMEMR B # (RPN REE AN AR R B A B 5 R IGT
PR ST RLSEEETRTEI SRR AT, IR AT AR AR s A
W PR 5 =07 = A A 5 SR AR E 3T 4E .
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