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B4, 5 IR R 1a it s

2. B E A2 AT

2021 4F 4 H 30 HEUA R BRI, ZRIE
St B, PRIEE MBI RSN . 2 .
AR, AT, EBGRER, EAHT,
RETH, REEFBITESEKE, FRHFE
KB HIE BRI . BRI BB RE
LY, FERE =" K&, RFEMUL
KUFEHRIBRINER . BURE S “FallK” %
] “UYREERE) 7, YR e B B SR el 1) BE A
BUR - B B BB B SR BUR R PR ] SR Ak/b
PRAS MBI R S I 2K il 3 MV AR 45 6 3 5
K BESE VYR T T AR «

RER R MBCRERERZIMESE RS,
PRALKT SR Y B RS TR,
DR AF B Ak S 5 R A 2 i 8 AR ek [R] 44 L&
GRS AL AU, OREF AT Z B AR E
2021 4 3 A 22 H 4 [H = BRATE R &5 ML
HE R R b B B A R A AR )[R B L ]
HIEIME T FAEE B E R, SRS E
RIE.

2021 F—FEATEE NG, T2
FH T S E A 2 1 o R 45 M e B K, T B o

WIS, i X A5 RS, RS
IR o AR ST ETR T, BRIE
ML, HRA EBRBRMES: MHEK
ELVHREIRE, INERERERRRAEK,
B e R w g B ReE, BREEHE
B I BAR I R, (HARE £
(ke 52 1) F 15 R 5 SRR, KR 2
PURAT A% s SRR 43 ) A2 ) % 4 R IR DA K%
R AT AT B R B, PRk SR R, T
PREFAR G ;T L B 55 H ar R IS5, H
SR RS, BRI N, BEE A
TEARWHE R, A3 7 s E k. %
WE, Wit 2021 FREZFBREEHESH,
GEgE— k.

M. 1754

ATNLS EBOIRESLL . HRIT . i
BV VI, RO RIES L.

1. JEAAT AR

HFRBRETHEDHEKR, RHT AR
BRI K; 2020 4, BRABLFRAZRE, G
FREXEEH,, THARBRAKEKS, FH
BAESFE,

AR, EETTAEG N, 2018 4, 43
TR BINAFISMBIAEL, IR B
K, R GaH—PES; 2019 4, HigHiH
ARG, WEN AN, REETs—FE
KM 3K, DTBRA AR KR Tk, 173 s &6
KNIEHGK; 2020 4F, BRI BFERINES, B
MR BRI “AB47 ¥ )R, s o B KR
Fto WL AMKESE, #Z%E 2020 K,
AT T BT A F A 4154 5 SR
Wil 79.72 Jifeot, % 2019 Rk
34.46%; PR N 25.64 1%, #2019 1Y
1 5.29 M5 45 2020 45 435 A i B 22 il 206.02
Jifeot, HBIRASH N 0.85 Fifeot, [FEiEK
63.05%. A 2020 L, TIHRLTE R RETN
1.62 J3{Z. 70, % 2019 MK 58.84%, H.oigh
BEARA G L 91.54%, @R AR A LN 8.46% .
WEEE— i RAT I, 2020 4, AT HTAIVE
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AE S 8] REBA A7 v F BB

RS RS E R 4 1.67 LT, R K
8.20%, JL5EEk IPO N 396 . ik 362 K. it
i 18 5K\ fLelE 8 2K, WIAEf AT 2 it 43 il 9
206 X141 %,

figz iy, AR, fE5EAA TR BRI
S R XA S R, A5 T 3 AR AN W 1
I, BRI KPS T %, 5 i o
th, BRI B, 2017 4, {5 A
“BEATAT BUR R, Bigr i A iR 2018 4
ALK, o 1) BT A AR AR U O SR A 5
W I, M5 R A S 2 R 5 A 4 78
M, RIS S BT S B E L HRA W R A
2019 4, fiFmpELESL, RMTgH xR
SELR TN AT, [E AU R R AT AR s 2020 4,
Tio7 I M BUE I, 2 IE R DL B

BRI IR Y, TR B BURIER S, 5 A6
FIZRR G & BT, T AHE G R Hu
PR, (AfFREL M E A E L. RIS Wind 4t
T, #E 2020 R, iR R AN 114.30 JifLTG,
B 2019 FFJEIEK: 17.72%. i3 KAT 7, 2020
ERNILEATHEMS 5.03 TH, KITHIA
56.89 JifZ7t, [FILLIEK: 25.90%. 2020 15 A4 it
BT G AN 1282.19 Jifeot. Hirh, BIRAL
Dy AL RN 241.09 JifeTt, BIIEAE 5 A 4
AN 893.97 Jifeot, [FDIFE 147.13 JiflTt.
fTtE S Hi o, ARYE S E 24
TR, 2020 A4 E TR T g RO AU
437.53 Jif¢7t, R 50.56%. Hrr, Hi[H
SR TR 5 BT AE 5 4400 115.44 JiALTT,
[ L34 K 65.80%, 4= a4 26.38%.

B 1 RETHIEHARZHTHFL ($45: & L)

B2 fiATomadfgkE (e 7100, %)

T
16,000.00 20,000.00

14,000.00 18,000.00
16,000.00

14,000.00
10,000.00 12,000.00

12,000.00

3,000.00 10,000.00
6,000.00 8,000.00

6,000.00
4,000.00

RS SR L | BRELR L RARER 400000

2,000.00

0.00 0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8

2,000.00

FERAEE —— LGl — iR

140.00 35.00

120.00 30.00

100.00 25.00
80.00 2000
60.00 15.00
40.00 10,00
2000 5.00

0.00 0.00
2016 2017 2018 2019 2020

(] —E

FHRR: Wind, BEAFAZEE

2 ERFARATH LT ELHRE L.

Crp 3t e S T2 B RA T 2 K e
B =TI ) 18 “BINEE B ATT
B AR R BT I, HEBERCEE AR K
1T Dy LU, 1R ELAR R BT L, FRARAT AT
F7, [FII B Y TRAG BIDEAR L B = AR s
“SCHFRIRIS RIS R e 7 SRR - 2019 4F 6
H RN A BTN REBUFERG 267 T il
RT3 5 P ARHBOTBRACR,  BHUARCE TR
7H 22 H, BEIBREMAT LTS, PEBE
AR T — A, 2020 4 6 H, ik
W A R EIE M 2 9% T A R ol e £y
ik RGN R R LTRSS ), &
B =R BT IR, B =AU I SR

FERR— 4 DAL _E A MY AT HR R AR B R B B A1
R BT, ISR E IR B AR T A HLEK R
MAER T HRRRT I K, EHNEHR
BEBREHK, BAKPEZTHITHERAERY A
B K; 2020 5F, EANE) kg KiK.
AR, R AR R E ERP KSR
2016—2020 4, UFZFF/ F]LGT A 5T = s
BAEYR, 2019 AELUCRIMIRECR: FFIRES) 2
WU AGES, 2018 452 36 B Hy i R 1 i T
T BRI I R MARIEZR AT b 28 R K KR R B
2019 4 F1 2020 4F, 52347 1 FIAR] U UK 55
Fm, EE A FDLSKIRE S o A H BTN 2
FIRE, WEFRA RS A LA 20Mh 55 . BE7AR
1T 55 L BB S R, BN 5
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TEA 8] R BN HAT IR BARE

B MATIE S, ARREE RS TR

A3 EAATLMA

wA 2016 4E 2017 4¢ 2018 4E 2019 4 2020 4F
WEHFAFFE (50 129 131 131 133 139
BAFH (5O 124 120 106 120 127
BRIRE L (%) 96.12 91.60 80.92 90.23 91.37
IR (2ot 3279.94 3113.28 2662.87 3604.83 4484.79
HRNE (20 1234.45 1129.95 666.20 1230.95 1575.34
R (o) 5.79 6.14 6.26 7.26 8.90
%R (L 1.64 1.85 1.89 2.02 2.31
HRAR i) 1.47 1.58 1.57 1.62 1.82

Fort kR b EIEA LR

2020 5, HPNHE R EAER K, AN
g, B G — RPN A ECR, iz 5t
AT HSCEBERA WA, ENEFESIKE,
IE T AR R B . 2020 4E, IEHAFAT
W AEFE T I A, B BT UE ZR I T Hb St LA
KA R R, WE BN EART G
AT A AR T FR A 2 2 HOR LAY
% 7% , 2020 FE LARIS FAESR 23 7 1§11 $E i 150
sk, T BT RAE, 2 KRR A FHAT.
TEMAEESEWSYEEN. NLSRIE,
2020 FiFFHFAFLEWSKIESRT:, Sk %R
BN SEIAS AR EEIG s WSS 454 7 TH, &
. HE S BATURON M E B L, Saf
ATk 55 b 2019 SEAFTERFE. #iZE 2020 4F
B, 139 FiFFH AT RN 8.90 LT, #
2019 R K 22.50%; #5ir7H 2.31 JiflTt,
B 2019 4RI K 14.10%, ¥4y 1.82 1L
JG, #2019 FEJEMK: 12.35%. 2020 4F, 139 &K
WESR A T SLBUE VN 4484.79 127G, S
i 1575.34 12,75, 43 3 [F] L 38 4K 24.41%71 27.98%,
fENSFERRISK, HAf 127 AR L
LA F]

2021 S _FopaE, EREG TR mEFR A
U, UEFAT I ARFRIGE KA . #iE 2021 4 6 H
J&, 139 FUEFHAFLSE N 9.72 Jiflot,
2020 FJEIM K 9.21%; 1# ¥ N 2.39 JifTt,
5 2020 FJE K 3.46%, 14+ %% AN 1.86 Ji14 TG,
B 2020 FEJEMEK: 2.20%. 2021 4 F24E, 139

FAUESF I 7 SEBUENLION 2324.14 12.7T, L
FiE 902.79 12, 7T , 43 il [F] Ll 35 8.91% 7411 8.58%,
ZENV SR FFIG KA, HApf 125 FKAF| L
LA F]

2. ATk R

FATHYRUAEFT T TIEANE)2RE
A#HIEsELE; 2020 FERAFHREEEE,
FIEFEFRARIA B E, FHRITARTY
FolE AT VAR RA B LR

2017 “F 7 H, iEMeRMEITER GiEgF
ANFIRIEEIED), ST Fabrgt &1k
SERR RS T BT TR, 51 RUEF AR
R AN T AR Ads S5 7 TH N s s HE AN s 4%,
TE RS AT 42 (1 2t b, a2 v [l =, itk
WEF A FE 45 R & SO R T, A shiESR A
GEZSsling: il

2018 4F 4 H, HEANREIATEZ IR
RA T HTE & R 7= L & 1R 5
B (BUFER (BSEA)), FEARLELETIE
KA WA TN L THR 2 B ESEIE, &
KA LB IR B 23], e BF 4 S )
R IR, XHEFAEARR A — o, (RS
EL) BlE A SR A IBRIL AL RTHE T, »]
&I AR i, AR R R R —
2]

2018 4 11 H, RS KATH CUIEFFAFIK

A B E LS5 38 FH < T R & LR Bt
FEE RN IR SR NSRS ZERIUEFA
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TEA 8] R BN HAT IR BARE

TR RS B S5 M bR A 53 Stk AT
EH, FFARREE LIS TR RS .

2019 £ 7 H, iR KRAT GIEFRA R
EHMEY K (ORTSi<iE SR A F] B B
SESA K R AR E Y, IR IR A F
SLE . EHUE S T WALUESR A F R AR
ST T THE, MR S 08 7 R 08 P RS L K3
o I B R — B 5 TR AT R I 27 A 7]
IR PR ER, B A SE M AR AR TIN
I7, X TSR A m AT B A K S B 1 [
EH .

2019 £ 10 H, iEl& kA ( Bl AR EK
i E A MR MR E A S . B =R
SR B . 2020 4F 1 H, EMS KA
CUEF A & RS SRR T ARED, $ AR
M55 B AR AE A B A 2 SRR vE . S ZE Rk
WEE,

2020 4 2 H, (CRTiEM< EHiARNESR K
BB IMES e ) (T Bk<tkiR A
FHES RATE B AT INES e ) S5 PR E
A, R b A m EEEEIAYE, MR AT
R 45 SEAR B RE f1, B BT L
[ N &5 B .

2020 4F 3 A, #r GEFHE) ExsLi,
KT BEATH i vk i AR A T HEAT VR
AN FME AT M B4 T S, B AR
il E S UE L. 2020 4E 6 H, (BDNEAR B IRA
FERAT R M E H L GlAT)) DSk
Ay BRI s E A o

2020 4 5 H, (RTIEM<iEZFA Rk i
EHRESIPE) KAT, KPR AT RATHOT,
IR A A R RS, AT iEFE AR A
W

2020 £ 7 H, iRl kAT T GiE
TN R L) e, T —
RGN H T, 51 TR,
Tabn A BTk, FIGFH /NS5, (H A KA
AR A AL .

2021 4 3 [, iEM & RAT (T M<iEss
AT RBCEFRE> e ) KEEEMNE, B
EHF AT FERARE S, &Y EREERARE
JRESR, VRS GIEFRIE) WAL IEBUH < & it
HINE, BB BEiESR A F AR ARG
PIAH R K

2021 4F 7 H, UEM S KAT T 2021 FFUESF A
FNREER, Sk 103 FKiFEAF T, 26 K
FFRVEH B, 25 ZIFREH TR 50 KRR
BT A AZR, B EFERIN 3 K, 39 KFE5M T
N B KFEwE, MEFERE. WIEM AR EE,
2021 AR IE L RVPOR AL VEAN g,
— R IE S A F T ZE A RS E

S,

3. W&

KEEHRNE) LFLEMUAZRZLSE . BF
BATE S FEEELS ERLSFE TR
A E; 2020 SFiEHNE) BAIKFREFEA, R
S EREF A F RS T HEFTEME KL
FiRHAg.

g2 % . BB S FEAT 55 2 3R EIE
F2 ) EERD SN K, TEFERIES A
N DNCE NS T A - S Il NS &
GRKOPIBAE R, LS U 5 EEASE
B, AHUSON (5 EEATS (4 20% L b o AF S5 7] %k
SRR SZ I TSR K. 2018 4, 52
WEFF ARG NAT SCHTE R AN i LA S AL
RS R, IER A 7 SR N 35
HRTRH, HEMSURN S LTS 30%LL I,
TR SN SRR, 2019 4F, ZMZE
T3 EIBE « ACHTERRFESR T2, DL E N EM
P gt i 2t Rl LAE 25 6 1 FLE T RON 5 T
WA E BRI Sl SR BN E
2020 4, SR HEESLE N REH
Bl TE, AT 55 & b Mg s Tt IEZRAT RS
SR B BE S IR T 34 3 R B R SR A 1 RE
BEARTE, e B R AT LR

www.lhratings.com

11




BSEETFHRIGERZAE

China Lianhe Credit Rating Co.,Ltd.

AEAAN 3 RSB AAE I AR

100%a —

Q0%

K EEAATL L PN A

80%

0%

60%

50%

40%

30% —

20%

10%

20154 20164 20174
= (IR SRS RN, (EFRATFEED
=PRI PSR

REILFE LN

20185 20194 20204
=i R SR I S a5 A
=S i (S i BT
= Hfilt

E: GRS LA RIE 2020 AT LIEAL KA (SAAMALS) ) Aol ANt 3,
2020 4F AL GAEIEAL TR (AARMEEF) ). F)EA AT I

FAHRIR: T EEA LR M 35

Bl FRIEZNNERLS, HITTH
RHEFRRERGY R, BARKGEIM.

AR, e R &3 N7, f240%
FRTUSC N R HIE 25 2 W) WS 2 o ik P e 482 T B [l
B, UEFR A A& 3% 4K ARSI 7 RS
I H A K Gt 5 Ml 3 Y 28 0 25 () A
PR . TR, UEFRA A IRk 5 1A
W AR R, 2l 55t A S 1 s 22
G55 3 B0 I g 22 il e i A8 SUEHRS
Il e S2F  Earty AN AR E TN
PETH MR 55 T M AL K P S48 Tt S 22 20 55 ok
N ST AP

WA T, 42k 5 ET s RA
FE S s, BABORIIMENME . 2018 4F, B
P SE B 5 RN R DL KGR A G B BT
HHAE, METHEERERIR, RS =H T
TR 2B, 2018 4F 131 FiFFRA 7 SLH
AEESLSZUE T 55RO 623.42 42T, [A]ELIK
/1> 24.06%. 2019 4, Wi TUEAA AR, S
WH et 50, TR &I KIEH K . 2019 4F,
133 FUEFF A Al SEBUAR B S SR Ik 5 4 N
(&AL FLEE ) 787.63 12.7¢, [F] LE3E K 26.34%.
2020 47, WEMSHIRET —FEEPOE Bk, R
FAEREE I EOREPR H, T TE B AR
o, REZHEKNIEK, U5 7 Bl K
SEAUEZRNY S5 N (B AL AR $5)1161.10 12 7T,
A LK 47.42%.

BATLSFUNE R AT B TAREIRTZ
FFE M, BEBAT LS AES R 5RF LS
A E, BRER. M E A A BAR BT
Fn B AR IE MR B F AT BRI A AZAT L
SHEREGE.

H ATIES: A 7] 5 R AT Mk 55 DLIE S5 2 4
BRI N E . Bl RIS T i o~
i B Z AL, bl st 7 SRAN W N, i
[ERZL AT IR VS VSN

HEZR A FHAT WS USN 5 5% 4 117 37 R % 40
PR A D, 2019 SRR, %225 T IPO H
H S IR, 18 MBORIARRTE R, #%
FEERAT WS KIR I SEARFIRLTE . JEWE
MBIy 2020 FHATI S K E J1. 2020
LK, A I IPO # i R E 0t 2 Z ] BT
2020 4F, KEZHZ IPO X ¥ 634 %, H:h 605
FiBH %, 4k 95.43%, T 2019 4E
S 277 KW R B 247 FIE L 5B K 89.17%
fE 2, 2020 4, IPO KATHIEE A1t 4699.63
{078, RATFEC 396 K, 5nl[E K 85.57%
FI 95.07%. 52 PRl H A LF B 52, 2020
AF, PR TR 8854.34 147G, [A] L K 26.10%,
TR BHEIMR 7T, 2020 FF3EF 229 K
BHIEAFIRZ LR L& wii%, 218 3k
Rk, E AR, TSR T 2262.60
2.7 153537771, 2020 4F, IiE35 2 al AR
B 7 3 A A b R AT A R SR AT
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TEA 8] R BN HAT IR BARE

2020 HFUEFRA A AR & 2K i a8 10.05 /114
76, [AIELIE K 32.09%. 2T IR Z, 2020 4,
AT SEE B AR T ML 45 1IN 672.11 12.7T,
I L3 K 39.26%

M RRE, IERA AR ERITIS
TR T BB b g s R . — SR AR
FNTMKIETR AR ). BARRA LR 5,
R B EREHEMTENE, JLTP
BT HACTCIR DL B R AT AR, BoR
2SS R . 2020 4E, BRBURES S A
LT FLHIESR A R T AR 52.83%; fiigezk
B AU BT TLUE SR A R T A0 80N 43.94%.

TE 1 2 R UF BUR AIE SR A 5 AT W 5571 K
BB PR R IR, B AR I A T 3t B N B8 25
A RBUOE M A B RSO SE S T HE

IREENGNE A &, AR AP “BTIN”

5T, PRAEUESA RSB AR S5 6E 1, 84T
W Pl R RIS SN, SRS SO IES A
AR TR S .

AELSTR2OERALXRTFE KA
RBF, BLFHIELATHRXBES, GRES
LR

H 8 45 32 AL S B A S8 R[] e U 28
FTE, 2012 FEFFEQHT RS RIUES A w
0 [ AN 5 O BA R 5 R R A R RO
MBS, BRI E 85 AL G s 4% 5t
7] 22 AT 228 5 TR W77 AR . 2018 4,
IS T AR, A BCE IR N ik, Ak
BRFE B E A Bk o 7 E [ B SR U BUR R,
LA R B A 4E 13k 4.00%, FiR il
ISR T EHE NS FEIE, A6 T AR
Hi2); 2018 FEfigEidp il 43 B B4k,
2017 5111 9 FOKMEE N, 129 &84 1154.50 12
TG, R 2017 SEEA LR 3.42 £, L ERLL
RAMEHmAREZ. 2019 4, miTMA o
1%, B fail, s &8 KiE
K. BRI FIFRAEL: 2018 4E R R, 1iF%s
AR HERFRAKEEK; FK, 2019 Ff;
FHMHEL RES, FTFIREM BT
2020 4F, MEEETIIHIRECNNE Lk, HAEaiE L

g ik 36.02%; fiizriipiiZymEAEE, 4
ol ] A3 20 B TR » 32 B A5 R 22 E il - 2019 4,
AT SEILE BRI (A R EZs))
1221.60 1275, [FILCRIEHEK 52.65%, FZE R
HHT IR T . 2020 ERT =, IEHA A
Bzl (AR EAEs)) 1013.63 147G, [
FE R AR P

PEHE) R B, THEEL
HFREKRT .

HAT, UEFFA R B EEN SRR T
BFESREM. RS T %
ERALE NI R R, 2013 ELICK, EMS
S HIE SR A FNEML 5 0, R R R L
%, BT L AR B BT
B[ AT & P S L B 15 3. 2018 4E 4
HEANRBITEZHEREG KA ST RESE
RTS8 7= B 55 148 SR LY, Pl B e
SATAT KT, FERREIEIE SR 45, (R IES A ]
TN RIRE ). 2018 4F 11 A, IEM S KA
1) GIEFR A F KEE ST = H 55 E <R TR
V0 4 BATL A 5% 72 A EL 55 (1 Fe 5 > HRE 4R
1) BLRAES A F A7 8RS 5= B 555
PR ARG AT E B, FF Ol LD %5 7
HORNRASER= fh o JLAER, UESR A W B HL 45
RIBGHNHEE NG, EREEr
AR By, (HE S LA AT R 2
R« Fmil” BRI, UESRA W T
55 IR R RS . IR A R AL S A
B EREE Y, SF FEH A AR S5 A0 = L B INE g
PR ER . A ISR A L 1R E B
EHEE AW T, TS ECNIE S
AT K . 3R 2020 45K, IFEHA AR
PR L S A 10.51 Jif400, #2019 4FR
NF% 14.48%; 2020 4F, {FRA A SEELEE AR
A5 FION 299.60 1276, R EEIE K 8.88%.

S RAERAE) 5 A L K Rk Bk,
124 £ b 5@ & 3R & T P e Fo iz A KR
2020 SFRafRRA LS KK ARG T, &
ZRIFL SR GRS, NegEE,
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TEA 8] R BN HAT IR BARE

WA SRAE I3 A A5 I 55 R R S b,
FFFRNGE — € DTk . Rl BT RIS A
2010 4 3 H 31 HIFR LK, fEMSs ML - 2 %L
BRMES, AEMHFERASRETHEAR
AN o ARAE VIR ZE 5 BT A A B B, A
£ 2020 AR, MTEALZERE 1.62 JifLot, B
2019 fFRIE K 58.84%, Tt fh F7 b 55 AR K M
WK H A R AT 45 o S 45 7 T, 2018
ELLRFR T R Bk S SR R R R, IES
O ) i v I SR A XA AR UE R AL 55 R
PR DA A RSz s [FIEST, it 2 Jo 4 o ol el o DA %
YW BB BN, BT S5 AR A BT A -
HE 2020 A, 4TI BB T A 5 T E
[P E A 5.42%, Y] N IE 0.79 NE 70 45
IR AR (3% 55— KIR AR 042401, FED B
LIRS 80%[H LT A 7 KA RS R %,
e LA P XU 4k SR A . E E RS ST
SRR, RRMAR B E BUR oL, T
YATIE WL B “ ARG . 2019 4,
WEZR A R SEIUR 2N 463.66 1470, [FIELK
MR YK 115.81%. 2020 FHi — 2=, WEFHFA A F
BN 445.60 1270, [AIEGIEK 31.72%.

4. THEF

Rk, MERFEARTYRFEH T,
FEHAT L F S A RAM A, I d 5B KK
F4aETnh, ERNPEINESRE.

Bl 55 DL 58 A AZ O 1) M 38 R R R ST LA
SR A AN T, 14 BT A IS A hy il 24
WEF AR SRS I E BN 2. 2019 4 11 H, HiE
5 2> BB B S AT i A BE O S A R,
FEBAT O SR . 2020 4F 7 H, iFEM£R
W, BN A IIE SR A R G A F] S
TH I E A, ISR A 7 Z [ FEI R I
R KMEETE. 2020 4 3 H, TEiIFER
SERO T IHAEF5 B 3 A7 B 7] 100% AN (1) 514,
BE— AR TSR AL 4 B, RXUE
I DI A TEROHE ZRUE S 29.99% A I I 5
10 H, FEBESIESME SRR A R b oAt
D 2R ATE R — B W, BT, S

4k 6 HAERNESFZ AR UE SR G I X —
FEF s F4E . BME L, iR A AR A
KR WIS BT B N, 1)
I BT Sk UF 57 A = AR AT Az, 55
AN LSRR, SIS X A R T A

ITAER, IS A FHLHERN R i R, 2019 4F,
E WA LIS ERIEHRSE 2 KiFHAFSL
LT, 2020 FELASK, IR SR RO KE 258
MR R Lk i, PElRERR. PR
WS EBGES . PEAF . WEIES Ol A
B BT, HENES. BikiEds. HEGES. EIF
EHZEHR AT AT IPO 4 S Is C &6
Bt. 2020 4%, it 16 K EnTuEsE o\ e G K
AP, Fe rp g 38 Uk 25 A0 (3 IR 25 70 ) 38 53
%t 200.00 1Z7CH1 150.00 27T, AR IES: 56 AT
555 126.83 1470, BEAGHBRMEREA, 17
b P SRS AT BT NS . X IR 5E 4 7T, SAIE
77\ FIERE T s R Ml 55 R A S5 T T Y 1k
TR SRR, LR P R E SR A S PR S T
R A ST X

2019 4 10 H, uEM< &, H 2020 4 4
H 1 BHig, BUHIESRARSME R RRE] . #Z
2020 4F 12 AR, #E WA EERIES AR O
ik 8 K, A UZ LG BHIESE A ] CEFAY
KI5 EPREHRERAR . RANES ChED HR
EATE BREIES (PED GRAR . BERK
WIES (PED BRAFD, A4 TR
AR 38 I B T I LA SR AT 45 I BLITIE 2R A F
G RIE S A BRITAE A A B {5 7 IEIES3 A PR
TR AT B PRSI A IR A R
EEIER AR TEA D). Bhah, TN SR
W RS —IEHME ML 2 KEWHE, 17
W sE gt nJEl. IR E, EHNZRE A W
AR R IR P SRR AR I, UEFR AT
XPAMF O A ik gE A ml i R KERE,
b6 UE AT — BT, AR IESR A R RS
s A1) T R A A B S5 G150l 2% 07 THT A A 340
1 ] PN 23 R T I B 68, B 5 7 0 R HE N K
NE N A LA AR LB B LSS KR
) —NEZEZL, G TR TR .

www.lhratings.com

14

. =)o)



BSEETFHRIGERZAE

China Lianhe Credit Rating Co.,Ltd.

TEA 8] R BN HAT IR BARE

2019 4 11 A, IEM SRS EITE “M
BERAESR AT, R GIES A & BB H E )
KB BUR I &8 38— 8 I RERE S A 7 4k
JRTH, B A SR AR S JI RS A "R 55 K
J& . REBETE . BAIRIL. ARSI PARAE K
P TH I BT 3R ARIERE AR, kG S
E& A T SEI 2 AR AL R, B RS

B AT 1) R R AIE S A 7] () 3+ F 4,
WEZF A RTS8 BERIRSE & . 4% 2020 4
KIEF A A A FA G HET, 2020 FHT-FKIF
I3 T SEBUENMVIN A it 2994.25 1278, 15 FE
995.85 127G, i A AT ML g IO N A1 (1) b
435K 66.76%H1 63.21%. #%E 2020 4EJE, A
T RIUEZR AR G SN 5.85 H1LTG, H&AT

NAEGEHE S -

M ERBE PR 65.70%. AT RKIESR A 7 iR 4%

fan o LIS It 60%, A7 VA R .

A 4 HE 2020 FK/[2020 4 F BAEANE) M SSE (B45: )

S WS AH R EN BB =9 B FIE

1 HFIEIES 1858.83 10529.62 543.83 155.17
2 VI IE 2 1681.26 6940.73 382.20 120.37
3 ERE % 1462.38 7028.99 352.00 117.37
4 BRI S5 1323.12 7167.51 314.45 108.70
5 FHRIES: 1058.25 4997.27 242.78 95.04
6 I RIS 1022.74 4574.64 291.53 107.71
7 3 G RE S 827.32 4537.33 205.53 79.57
8 Hp [ ERmT 820.08 4457.30 237.49 73.12
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ARG I oA Py 0 i 4 S5 408 5 il % B
BATMSRW KB EHZ S, AWl
[ 2 F) 7E - M AT 1) T 3 A 5 AT SE 5 )
20204, /A SE AR B KT A AL 5 S RN
[RM2777127t, W3am#143.47%, HEAATIEE —;
FE P B B A b 4 BRIF I AE 5 6 A 1594405
JG, HEAATILEE —.

B =M SS T, AT 20144 3R ETT R
B AT R Y 5%, R RE DA R G O A
fith, DAME IR B SE I A% G, — 7 T IR 4
AT RE 254, IR Ak 78 55 77 5% 5
7 T P AR S AR, A sk
% A L Z 20204 K, A FMERN T IR
BB SRR A W k255, Hoh 155N T A
BE: AFWE RIS O RO =R AT K
ITHERA IS, HA2x RG2S .
2020%4F A A A5G R m HR AL T T AR %%

SeRAMIFR, #EREYE Ukl 55 3% HABLE AT TRHE L IEE .
£ 8 8 BARBA AR L S LR (F45: AN L)
SH 2018 ¢ 2019 £ 2020 4
RITHE | EREHEH RITHE EARFHEN RITHE EARFHEM
HIXRATFRAT 11 127.76 28 451.33 39 435.85
PR % 43 1655.24 53 2346.70 119 2700.14
525 BAT 1395 7644.16 2047 10165.86 2989 12989.44

E: BRkiCEedE A, Bk, KA. THE. TREE

FARR: A8 FAR. Wind, BEAH1E45
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(4) HEHRRIS

BER, N5 BELFHCIEHFREK
BK, EMUATHETA L, [2RAREZ T
¥ig R, REEBRREBRFTARSL, H£
EFLFUAEURRHHHS; AELEF LS
BAZT 8IFHHE ks,

HE RS 1) 8 3% B0l 55 B A ] 7 1
aill 55 Ak ki B A B AT . 20204, R
BT SRR I 2 e g ke, AR IR TN T A RE A
T RERATE, JCHE AT ISR A m KR L
R ST, AFMKKREAEREE, Kk
XPAT bl Sk 0 J s 2 R R A, [ I 3 X
AR ], R g1 AR ATAE &, IRIFAHRT
FaE M as . RIS b e elg, Bt K
SR 2R R AR 2R e B J5 - 202048 T 2 4R £
IR LR, 8 TS A e, 2 W] g i gak
MR R TN

2018 — 20204F, ~ ENEFH BT SN IZ
WK, FEEAHK20.97%, H 202041
BTSN 134.0612 70, [AILLIEK9.52%. #i
20204 K, o~ E]EZF BT K [ 4 15 9 4860.17
1275, B EAE R K22.95%, Horb i 5 ik 22
% 5 Eb 935.51%4130.66%, 73l 4 - 4FE K K fE

15.934N 5 43 s A FH14.884N H 4 A

M EE EED S T T, A FINGRAE 2 BR2 .
HARUR S H ST B IR, SRR K
Ak, H DA IR R G A e, AR R T
FREERLSR . AR, 553 HTF0 2 J0 3mSR
TS EHS WD RO, AR — P BRI
v G0} 1T 3 B — 7 ) AR B AR AT T A

] s WA 55 T T, R RS KA BT
PR, I g sk S AR B m A AR, 1R
PR KRS B P GRS e T, N PR
=5 [ T U 2 i RS A E R W R
15 FHI S0 R0 RS B RE ), IS5 25 T AT AR il
SR T, HES I RARAT . IR AT S &
RHLAL PR 55, 50l 25 F2b R . 20204,
O\ F R Z R RS R R 2R —

FRIETN ST, A TR S0 1
ki, UBEBWZ G AL, HiHZ 1Y
Z U TSRS, fERISHT K B REIBHA
TR ReNLES 2 S BT ER, IUE T %3 8y
KL, EEWERE. Har, SRk
BURMS AL : IR HILER] REZ 2 Z0R
M SRR AR PTEEGER
FWE . HABURRG . SRS . JEANRE G SR

A9 NE EBiEABREM (B LA %)

HH 2018 £k 2019 £k 2020 $EK
&8 i b &M i bt &/ alaa
fis 4 v 1741.78 58.20 2033.50 51.44 1725.76 35.51
B CERHIES) 302.37 10.10 623.67 15.78 1490.32 30.66
e 107.45 3.59 192.73 4.88 223.27 459
HRAT IV 33.51 1.12 119.79 3.03 17.10 0.35
BFEIT R 56.52 1.89 39.48 1.00 23.45 0.48
I R 5.33 0.18 6.46 0.16 371.96 7.65
At 746.01 24.93 937.49 23.72 1008.31 20.75
=07 2992.97 100.00 3953.12 100.00 4860.17 100.00

FARR: A IRE, o RIER

(5) BEE ELS

INE) R BAALR T T S BA T
#A; LEALS KANGREALEN, K -EH
ARkt —F R,

] T20024F 3R 1 B P A BML 55 BE A,
TR AL S RV R ) R S5 . H AT A ]

) % 7 A B 4% 6 55 T 3 A 5 11 A Sl 4% 4 2k
J S RS B bRt R B % 7 3 e 2 AR A E 5
DA R 3d iot 428 i 7 8 m AR R R G R R A B
% o 20204F- 2 w) S B FOE 55t N 95.6144
JG, [FIELH4:29.64%.
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BAE20209F K, AR EEEMBEANR
M13664.0112.70, [FLhiE/>2.03%; HA 5%
AR N [ 10526.4512. 76, [A) Lk K 384 in
50.75%, £G4 AN I LL B T £277.04%,
T E R AR E . 20204F, BEHMNA
R FASE BT PR LSS CREFEFRE LSS AZEK

B LA BB PR SR AR D T 3 4 A
13.50%, AT —

RSB, 20205465 3 4 F 3

58 I < M A XA, 2215 S IR IS

Ra; RAFFR RS R E, Eahiia
REGHE B K & IF RSN
B, 3TiE R B S RERENIETE
55, Feadh e B bRk 55, AN s RS v
BT, HEAR BT P BB — D3 Tt . #%22020
R, MR R AR A B BT A 9 N R T
14611.421¢.70. Hh, AZEEESERME AR T
8046.3612.70, HLAA K [l ol 2% 5% 7 4 3 RARE A
[X 1T16565.0612,7C -

(10 R ELE (£45: 124, %)

WH 2018 FER 2019 4R 2020 £
P =124 M =154 M =124
AR E S 1338.79 9.97 1291.74 9.26 2601.24 19.04
JE M B = EL 5 12079.31 89.93 12652.13 90.71 11061.68 80.95
T N 13.11 0.10 3.71 0.03 1.09 0.01
&t 13431.20 100.00 13947.58 100.00 13664.01 100.00

TR NS R HIRE, RETITHE

3. RAAK

28] B B AR A B & LA B KA R,
%, LA RIFLAIE,

AR RS HAR S “ A EERE
T S M) A L s — A ) 4R R
177, 15N m EEN S HEA e E AT E
S HAL, FREF S WORHX T, &M s S
FET S5 A Jei s ETERAHA L I AT LA BRAR R
O F K R A TR A Bl bR — AT, IEALZERE

B, (kS EmE i, B E T

Z 5 R84 e -

HAEKRE, AFRHCRESA TSRS,
P ERAATVEM L 3 v B R % L S AR
SHLIE, HESHPRTFRL AL 55 MU, STRFSEAALBE
R AR TRz I RIS skt
AL A7 B2 7 AR 22 G UL Y, IR B RN BT
L. R BIEIOREIX . KILATT . i
P S S X DX R AT = s SRR RE
BHREEE. =5 N GE. X, 5G55
BB, InafE B ARG BE; 58
AR R B WA BT T, BhIE
e AR TN AR &5 77 T A 2 35 Bh AT
MG, RZESFE SN RIRL .

I\ RSB

NE LT RAZEH R TR ERE,
LB HIT I L AR ST 509 L .

PNEVESL T I BT e R B
TR EIRRE RS E B LA DR 55
[IVYAS 2 A B ) RS i PR R R o A )
Fox DT E KU BB 5 s, IRE A
e AR R DR 7 2 R R XU RGE BR 20T, %6 KR
o S T AT PPt o AU B A 2 X 2 W) 4% Tk
55 RS HEAT PRA 2 W] AL AR A SIE it 4% M
EE. S5 A TAT X 2% B MK 55 RE RR XU
AT 25 AEC AT NE 8 XRS5 fh A U, AT XU £ 1
(1 ELAAHE AR o

PN RV T BTN 2 ML AT TGN
AR o 24 m B RAT RS SRR« A R 2t AU
iEAETT BRI R et M s A 2, JF
AL R AT R 2 7 6155 7 A TSR AT AR E
W, RTHRRRE R ER . A HIE 1R/
BRI, RIS T R 4 A SR 25 0
RSP 4B R AN 55 PR AR AL 1 DL, VAL 2
w] KBS ACSERE FT, I RIBOR L AR X £ it o
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AE S 8] REBA A7 v F BB

W i R

NBET A, 2w BB S IAT S
MIRBUE R, 7 Qe R IREEF 2R
i 58 BB K At B 7 b 55 FAO A BR AT XU FR
B, DR E REONT A L T b2 AT M R KU T3
B EPURREHIT I, 2w KU A R G
BB B SRR, Sl aEg Rk
YR [FX 6 B E SRR . &
Hh R SE SR AR REAT AT SR, JFARE T 322840 K
I X M 55 AR EAT PEAt AR 75 o FE BBl 55
BRI, 25 EEE IR RO R st
A S P E @ ar b AL A S
BB 7 2B AR DA 1T 37 A e 077 A 1R UG
FE RS VPG D5 T, 23 w) I8 I KU B A S A AN T
L0 37 RS EAT PP A o

N RNEESL T R TTRAHLEL, ek
PR S 1 S N AT RERTSOIR DL .l
JIMAK, R AT g 5% H 4 52 7R A W] (R AT R 2K
HEAT RS S 2t 7 A, A 6 W) B R T 3 KU
WERBAETEEZ N .

ZRAREEE

O3 EAE RS, B B 1) 3 BRI R < i
A5 BN AR B R AR SRR
RS BT o R M e AR ML S5 T T, A R IE
Ao b 55 AN R S 3L W RS2 5 36 T 1) B M1 %
PEOR, IR 7 B HEE PR B A A 5E
DX FELHRINBRAEL . A FFFA 6F

Y R 7 72 1 5 S5 26 5 i FAAAE F i
WFFE BN AATE UL A5

N ) I R W 5 R oot i 5 b 2 L 4% gk
17 S W% R G AT o N A RO 5 B 0 0 4
FRAREL B, ST hn . RS B 15 H
WP ARG BROIIES: SRR
L GAT NEMATSERT IS, JRARTE I 45
HIC G RE, dufil KU b H ko

ATME T (L9 B FOuE 522 F k55 K
B ER MDY, K25 MR SRS 28 5l 25 KU
e H bR WP A2 AHR TR 5T R F S
Sy HTEE D5 TS T B R o

Rt R g 2

B PE RS HE AN B 208 R BT FF 9 PE
AL B IR B 26 A T TCi5 IR AR B RS o
ERSTEE R, ~ARZEDEEARREE
PRI, RS e 1A E S B RNk 1
FHE—EN], i E S MER S —E . AF
BT T DL S A A% o 1R IR 47 o) 6 b 1 4
PR R, W TRPRTUEA LS U A AR )
DR PRFFG B A T S BN, PPAS LS5 K
JEX G T AR S s MR, SEBL B R
& R A T, 2018 —20204E K, A Al EaE
TR MR ) E S R RE T, Lt
T R BT T ARE, (HA T A I K
20214F —ZE [, A PR E B R A B 1
# R P E

B4 N AshkisAAEL (B4 %)

300

250

200
156.16 140.74
150 — TS

141.3@_________/
124 127.91
w o e TTTTTTTIICTCCTTE
50
0
201847k 201053 202043k 202143
—_— RS IR E EETRE (100.00) === FIERE (120003

FAPRIR: 2N 8) Reds bl 48 ARR A, BRO-THE 832
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BRAERGF 2

BAE R fE T W . N REUR S
(RIAS 1 B I DA S F8 2P 55 oK 7 40 K KU
BUAEAR BERE ST DUAT VR M R AUAN 2 &) PN ] B2
P AR K o

NFVENL T BON5EE IR KOS 42 il 14 %
BEoxt 8 O 55 SR 2RI E T BONVE R XU
EELINE A I BRI SR, AR AN
SR PN IR AR R AR B, ST SRR R,
BERUREARHELL, TRALHT ) & BIALER ST 708 AH
BB RIPLE]; 456 53t R DL B Ak 55
EELGIR,  SRIUSI I I 42 0 T 2O A IR it
Az, ASWTEAT M B 2 208 BT LA
Feiiits 152 0 FR Ge e L R R A R R S
IR TG, T RETT SRIH SR A B #
TERAE, A8 AT RSB B E o« WU 2
EIBEBUNRNIE SR E L DU N N S = 5
BT ML 55 1A S AT AT S AR, 9
I AL TS

L M5

1. WA

AR T 2018—2020 4RI T, B4
W AEKE R 2 TS5 I CRPR B S 4k &
TR R T AR R TR L 2021 4E 1—-3 H
W& WG REH I REU S HHF, AF
2018 41 2019 44 55 #4543 Al H 2019 40
2020 “FEH TR BRI, 2020 AF I 45 E
2020 T THR T RS

SATBURAE 7 TH, WEGRT 2018 4414
THET Ja 1) (b2t dE N 28 21 5 —FA5E) (LA
TR “HTRLGTHEN " ) iZHEF 2019 4E 1 A
1 Hsejti. AFfESmif| 2019 4F B 55 R Kt
CLR FZ AL, 2 BECHT AR BT 7B U] (R sk 2%k,
FAG LB S B AT EIR, ZaE SR
RN 2 T 55k 3 7= AR EE K RE A o

AR DT, 2018 EA TS IFEHE
M —R/AEEFAT 13 K, —RBRFAFE 3 FK;
2019 FYNEIFTEHE I — R 2T+ An] 13 K,
— R TAT 2 55 2020 SENEFEIEHEI

—RJATTAA 15 K, —HERTAF 2 K
AN T AR RN, BARE G IR
AR, WSS B AT PR

#E 2020 FR, AFGIEE A
10529.62 12,75, HH 2 /7 Bt 4 473K 1582.51 14, 7T«
KA 4 412,67 1200 iU 8670.80 12
TG, HAREESESEIESER 203111 14 08; i #&
K35 1858.83 1276, HHAHJE T RA R T # L
% 181712 fZ7t. 2020 4, AFEMAN
543.83 1470, FIEEAT)Y 204.70 27T, #H)E
9 155.17 {276, HAVHETRA R Fra & A
i 149.02 1270; &EENE NG EIH
9 1018.25 147G, B4 I 4 S5 i 3 n i
1050.34 {4.7C .

B 2021 F 3 AR, AREIHTE7LH
11486.34 1275, H 2 7 5 4 473K 1775.89 14, 7T«
KA 4 223.73 120t; it 9587.19 14
TG, AP AREESESEUE SR 3K 2379.31 1470 FTE#
B35 1899.15 276, FHHHJE T BEA R AT # R
a0 1859.47 447G, 2021 FF—Z&FE, Aa|EDIRA
N 163.97 12.7t, FIESECN 68.42 127G, 1HFIiE
N 53.43 1276, AR TREA 7 A # ERE
51.65 12.70; & E B A IS RN
-177.16 A27C, 4 SN 45540 1014 15 N %5i-0.39
.75,

2. TERRE A

28] RATERF LR, AT G; A
B X HEMABIR S AL, FXREDF RS
Mg RN,

2018—2020 4K, ~n] fEMBLIR TR K,
EHEAK 32.18%. AFTALLEA AN
T, =R G EE 75%0L B #E 2020 4E
K, ATEFUFREA 8670.80 147G, BAEWIK
38.45%, A S SZUE F7 FON R AT 3 TR
TR KL AP EL Hh B 11y 6522.48 47T,
BUFERIE 31.88%. #iZ 2020 4FK, A A fufi
F B I SR =R (G 22.87%). 1R
PESESEAESR (5 EE 23.42%) R ERIR (5 EE
13.72%) FIRAH5FE (5L 19.84%) 4.
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2018—2020 K, 2wz [al )4l
AN, EHEARK 27.66%; HE 2020
AR, SEHRIE 4% =K 1982.99 127, B
WK 13.67%, FE R 65w e
VAT R % () RS K BT S

2018—2020 AR, AFACHELSLIESRKFF
SRR, SR E A K 44.13%; % 2020 FF K,
AR SLSEAF K 2031.11 1275, BAEY)RIRIE K
64.66%, - EfF 5 TR R A7 E
AT 2 20 55 AR AT % P % < RS K B

.

2018—2020 K, v\ BAT IR TR K,
TR A 77.06%; #Z 2020 AR, AT
il 1189.48 1,70, BAFWIRIRIEK 181.81%, *
RS RIIE &3 KT EL

2018—2020 AR, o] AT MR RESE
WK, FHEAEK 21.45%; A 2020 4K,
AT F7 AR A 1719.88 1470, FRAEHIIE K 36.49%,
RO T RAT R FT L

F 11 a3 REL (B3 2. %)

bl 2018 4ER 2019 4ER 2020 4ERK 2021 4E 3 AR
SR BE 4963.01 6262.73 8670.80 9587.19
Hore Sz [0 S il PRk 1216.69 1744.48 1982.99 2210.25
I L ILIETF K 977.74 1233.52 2031.11 2379.31
SEAST R I 379.42 422.08 1189.48 1484.50
NAT 55 1165.92 1260.11 1719.88 1887.68
BH iR 3979.77 4953.59 6522.48 /
Ex:die 3397.39 4332.29 5039.22 4968.25
H: 6% 2216.58 3068.35 3310.41 3072.15
K HAf % 1180.82 1263.94 1728.81 1896.09
A &= i 71.73 74.96 77.82 /
AR A5 28.91 23.35 16.51 /
e o ik i 39.44 32.86 29.15 /

E: RIS SRR B B BT 5 AT A A
TR A M SRAFMERE, RO E

MATFF K FKE, 2018—2020 4FK, BEE
PEBE IS, AR ARSI, B
TP CRR AR K, #2020 4EK, AFH

WP RN 77.82%, AL T4V & KT

2018—2020 AR, WM T RGBT 5K, 1555
ENENTE LAV IRE A TR MR DiE L AR N G =E= P
U 2020 F K, PR Rl 9 16.51%7F1 29.15%,
bt A= v

M KE, 2018—2020 4EK, A
ARG P AW K, IR AIEK 21.79%,
KA 55 Ak BT 55 3 KRG s A& 2020 4
A, AR 45 5039.22 147G, BAEYIIE K 16.32%,
F2 B R P 5 27 B K B 457 25 K BG4 B
.

MBS AR &5 14>k E, 2018—2020 K,
A A A S R B A R S AR, S A

i ELIITE 60% LA By B 2020 fEK, A W4
AR, IS i b 65.69%, LAz A1
SRR E

BE 2021 £ 3 AR, AR FfLAHH
9587.19 14,70, BAFHIHEK 10.57%. 4wl fii 553
FREEMI M, T o3 A AU sl I B o

2018 - 2020 SR, 2 8) T ALK,
AR GHWERT T HE; A8 TSRS,
ERK T RER R,

2018—2020 K, A" = MARFELIE K,
EVRAHK 26.97%; AFHECULEA RN
F, B=FAARTHWE 80% L. BE
2020 4K, AFHEFEEH 10529.62 1276, B
WK 33.00%, A EHAA T REYY K
26.83%. BE 2020 K, AR HE-FEBEAH
Tm B4 7.16%) @l H % 4 (5 11.09%).
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TS RE S (L 39.89%) FISENREE4

R B

k12 DAKFHERE (B 14T %)

(HH 3.73%) HRk.

iH 2018 K 2019 K | 2020 4FK | 2021 3 AK

e B 6531.33 7917.22 10529.62 11486.34
He: BAEKRMES 454,34 547.35 754.42 789.37
filH 4 571.98 706.74 1167.41 1178.91
DYNIES ot 673.70 588.30 392.27 346.41
G4 B 247437 3553.48 4199.81 4779.73

BA %= 5548.08 6608.09 8381.31 /
A V5 A 84.95 83.46 79.60 /

FAbRIR: N MEREA, KRETIEEE

2018—2020 K, v w] B i BT & FrE i,
TR A 1K 39.71%; # % 2020 4F 5K 4 2336.93
1256, BAEYIRIEIE K 55.64%, TERE/H
AR K AARMEEN 754.42
258, BEYIK 37.83%, DURITHERAE.
A 2020 A, A H 52 2 R 1) 1 B M 5 4 75.29
1258, AT R MR AN 3.22%; {FHESEAMT
¥4 24829 1276, HARKRMEEN
10.62%.

2018—2020 FR, ~w]flH BT SR K,
MR AR 42.86%, £ R ZOSHR
WG #iE 2020 5K, flt %40 1167.41
176, AR KRG K: 65.18% . # % 2020 £ K,
O F] b B AR A et i A1t 5119.04 1478,

REE X0 fl % 4 T e 0 78 i - B R 2020 4K,
il A i R e e O E S W =g Rl i
RIFEFKIN 2.70 127G, il 55 B 1 & R
HiN 15.34 147G,

AT G MR e BB GTR. BEEA
NBFEFEG IR, 2018—2020 AEK, AT G
SR A R ERLEK, FHEAEK
30.28%; % 2020 4K, AFAL G LT
A FupifE 4199.81 1470, B EAFE ARG K 18.19%,
F B R R KT

2018—2020 R, AwENIRE &R ™
RS T, TR E A T % 23.69%. 8% 2020
R, AHESENRESBT N 392.27 147T,
B EAER TR 33.32%, 8 A M =K 0]
AT 25 T R b 25 B R I 25 A B, K
% 2020 R, frgFmirEEh 87.71 147G,

BUFEH R IE 28.97%; SRS IR 317.24 12
TG, BEYI N B 21.64%; S5 7 = R0 G4 76l
RIRKE, FIRWRLL 3 MHU LS 1 4L
WoAE, HE52.89%. #%E 2020 FER, A#]E
NIREE SRl 7 =0 R ) I HANME A 1254.02 14
TG, WA G178 55 LU A 319.69%; KN IRE 4
RIS P R UE 4% A B 80.39 12T, R L
17.01%.

B 2020 K, AF]ZRFE A1t 1848.57
fe.75, SRS 17.56%, FE RS
PE SR P AR SR AR

A 2021 F 3 AR, ARE-ameit
11486.34 1250, BAEHIEK: 9.09%, W74 k)A8
HMAK.

3. WARALM

2N E) FT A AR AARRF K, PTAAR
BREEE—R;, BFARGEHBARGRTRE
A, TARARMEERIT.

2018—2020 K, vl I B SAEA
Wik, FEHE A K 8.87%. A% 2020 FE K,
AT TG FE SN 1858.83 1270, BUFERIH K
12.35%, HAAEEFTAER G 1817.12 147T;
IABERTA BB, SSIBEA B 7.11%. BEA
AR 36.12%. AR ECRIE (5 b 35.64%. —
MR eSS B 15.76%, LAy b, il
H R SRR E M — M. MR BCIE R G , EXT
2018—2019 “FREFIE, ARIIAT4 42.41 12
JG~ 64.63 1270, 2020 4 FERETL 41 51.71 14
TG, a3 b S A IRER IR E T REA m R AR G
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AEAAN 3 RSB AAE I AR

FIJE ) 45.16%- 52.85%F1 34.70%, Fi|jiE B4 775
AT A BB AN R RCR — ML
2018—2020 K, AR BFAR] 42 CRED
P RS K, VB Tk B e
BARBAK, 2020 HEA G ALY A Bk

b, FERBEAFHKIARAR TGS 155t
ANV R N T . 2018—2020 AR,
2\ T KRS 78 55 F R0 T AN AT 28 B0 T Bk s,
BRI RSN T & T A P hr . A

IKER IR RAT R it — D HRTH A A 1§ BEAKT

13 A NeiEs sty ik (42 24, %)

i H 2018 4F R | 20194FEK | 2020 4K | 20214E3 AR | WERE | TS

HBEA 919.96 949.04 859.06 905.06 - -

i 1254.76 1335.58 1517.05 1544.70 - -

B IR, 55 A HE %% 2 / 566.63 549.51 586.81 - -
78 75 % 183.92 201.05 154.96 154.23 >100 >120
BERALHT R 16.22 19.61 14.95 13.90 >8 >9.6

R A B 73.32 71.06 56.63 58.59 >20 >24

FoARIR: ANaRAE, BRETIEEE

#E 2021 3 AR, AFRFPTHHENG G
1899.15 1476, BHFNI/MEIGK 2.17%: i+
PR EHARNAKR, Tt —i. #E 2021
E 3 AR, AnElFTA 905.06 1470, B EFK
K 5.35%, U7 o R A B AKLAT 55 A
154.23%F11 13.90%, % LEFERBFE .

2021 E 7 H, ARIRATAERR, T ERER
SXYE XS 3 FIRCIE R T A2 EE, ROk
RN TERE, o8 TG AR S S pf it — 4Tt

4. BA6E

2018 - 2020 4, 238) FIBN. HF|iE

REH K, BAIKPHFGER;, BARB A8 AR
&,

2018—2020 =, ~wElENIANIZEFIEK,
FEHEAHK 20.88%; 2020 4, /A FE] LA
N\ 543.83 12,70, [FIHLIEK: 26.06%. 7EE K
NBEK I E) R, 2018—2020 4F, A F)VEF)E
FRERME K, FIE GIEK 25.34%; 2020 4, K
LR 155.17 1278, [FRIELHGK 22.68%; 2020
RO A E SN SE 3 R TAT L33, (Hi
FE I AR TAT P 3 A7 k~F 3k
NI 24.41%, A7 MV ~F- 354 F)E 165 27.98%) .

B5 A& EREAFFARAFR (45 12T, %)

600.00 4383 100.00
500.00 §0.00
60.00
400.00 1000
300.00 20.00
200,00 0.00
(20.00)
100.00 10.00)
0.00 (60.00)
20184 20194 202045
B, — 35S sz
sz — — FleFLmE O —

Rtk A3 M HIRE, KOREHEE
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WENL S R E, 2018—2020 4E, AFE
WS R, FHEEIEK 15.75%, +%
FH P55 B PR B R & Rk AEL 4 2 CELAE S OB
AELA SR AR A 5% = DA 52 ) KA, DAL 55
B NE, ZF LS54 60.78%. 67.21%F!
59.70%.2020 4, 2 =) &) 32 Hi A 337.44 47T,
[FLLIG K 29.15%, 2 RS PR IE KDL

J A BB RIS K254 AT S, 2020 4, A
TS B 2% 65.81 1270, [FIEL KIEHs K
247.89%, FEFRZWIHEEFEW, FNREE
RS = Rl BT 4 R A AR B R B Ok 1
PERIRIEINATE. 2020 4F, @]t it s
JRAETRR 4.95 1278, FIELEZD 29.15%, FE R
PR B IR AEL 5 2 B s D BT 8L

k14 DT I B/ (B8 1T %)

FH 2018 4 2019 ¢ 2020 4E 2021 £ 1—3 H
&/ bk &8 bk &8 e &8 =14
N &Rl 153.08 60.78 175.62 67.21 201.45 59.70 62.86 65.50
SRR A A 22.11 8.78 25.90 9.91 70.76 20.97 3.93 4.11
B H 251.85 100.00 261.29 100.00 337.44 100.00 95.60 100.00

E: ASRBAAMK A HAT ZIRALAR K A2 R IRAAB A
TR NS MEIRE, RETIZHE

2020 4F, ~EVENL IR BB L
HIT R, AEERESA . BRI $E R
K&, 2020 FEWFEHEGH N, FERE

MG ER FE AR T EG B A R
i R A LA AN, 1§ 5 Wizt A R LE 4G K 0.98
NED R BIEE, AFEAKTRSHET .

%15 NG BAFEAF (B4 %)

i H 2018 £ 2019 4E 2020 4E 2021 4 1—3 A
B2 2 41.13 40.71 37.04 38.34
Fr SN 28.28 28.84 27.10 /
BV 2% 32.34 39.43 37.95 41.69
HA B a2 1.83 2.08 2.07 /
BT 3R 6.37 7.85 8.83 5.63

JE: 2021 4F 1-3 A XI5 AL FL
TR A MHIRE, ROTIEER

2021 % 1—3 H, ]l ENRIN 163.97
2.7, ALK 27.58%; Bk s7 H 95.60 12.7C,
ALK 30.62%; HoAnll5s A& B 9% 62.86 14
76, HABBE P RE S 0.49 1278, 15 FlR{E R
% 343 1¢7T. A, A w]SEHLR]E ST 68.42 14
TG~ {FF)H 53.43 12.7C, FIEL 3 miG K 23.67%F!
26.52%.

RGN TP 2021 ELAEFE SRR,
2021 4 2R\ BN R R A5 N
377.21 {¢.7tAH 162.91 1275, 4l FIELHE K 41.04%
M 37.20%, FEARLE N GIR I

MEATME S LUK T, E R AR I IRIE 27 A
ml L, AR Ky, 2RI AR E TR, R
Re JTHR bR S REA A | P4 KT HE A AH ]

%16 A ZE 2020 HFKIEHNE) AT LM S8 AR AL (45 %)

iH BERAE | BAERSRER| BELHEAR | BffREl | BERSARE

BT RSB IR A 9.01 2.23 30.47 23.85 77.11
rh B ARIATIE SR B A A PR A F] 9.50 2.51 32.92 34.22 76.39
HERIEFF A B RR A 7 8.43 2.38 48.23 34.70 74.42
RIREEAPE 8.98 2.37 37.21 30.92 75.97
HIFIESR 8.83 2.07 37.04 19.69 77.82

TR A TR, AP, BRETIEEE
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5. XA FMR

28) BA FAT RIS

A 2020 FEAR, AFHTFAFKITHE
AR | RN R L S . IR A5 LA Rk 45 T
ISR K AL G R4 T AR, AR EE G T
537.41 .70, A FNETE RN 29.58%:;
BN A B HER AR AL, ARG AR SRR
THIL

B A 20204E K, A #]100077 7t A b & il
N IR RYFA L, AR B E A
FRAF (BAURfEFR “fElbas ™ wiFaA & &l
BT AREAFGEREEHARAR (LR
B “SrFEE” BItaRM%L—X, B AH
BORA ARG AFGE I E S B d 4
I AR 1139585 7. dba =Hibe O IEAAZ
HiZ RN, 1202141 H15H . 415 HIFEEH
o, SEmEHEH, WMARERAR. A7 O
o AH S T o S v B i A B AR 34T T

2o
+ REGRSFELEE N A

AIPHEHH ARG R B H, AITHFRAT
& ResT N 8] B AT B RIFANA, ARX M 5548

Art R P RA RSB EAEHRIT; 2 E)
Y RAEZHIRE, ITLEEE, BEFLED)
AR3R, 28 8RBT A IZ TR AR,

1. RIAE A ZATSE A 8) A R 569 %R

KIAG IR K BEIR At 05, 2 AARYE AH G
M B AR AR TE AR S, (H5 R RIA R
T X A WG S5 B4 A5 RE FT AT 40 B, SCLL R
BRI E A B4

A 2020 EAKR, A FAER6S N
5039.22 1275, BAMEN 77.82%. AWfiZF
RATHREONASEIE 50.00 1278 (&), BKRAT
FIUBE N 50.00 127G, FHXFF2A w5 H #0655 A,
KIS AT IR N . BL 2020 4F 7R 1455 $is
EEA, fEHABR R A MBI T, A6 K
1Tha, AR HA = AR s AT EFF 0.13
MNE T EE T7.95%, XA 7 A 67 55 KT 50
HIR, GEAKFANER -

2. AR AAELRE S AT

LURH R 55 Huds JyReal, #2847 50.00 12
6 il BEAH SR 38 AR X A I 457 5% A < 11 O B 12 5
(IR BRI A7 A G 15 da s
FERIRYS -

A1T ARBAEATEE A eAT (45 42)
BiH 2020 4
B (BRAR DR IR A% 30.34
EBITDA/A i A4 7.00
e NI e N 3.10

T A A M GIE, o Ffs 3

+—. i

NAENEEPELR G R TR AR, &
Tk RIS 4, ARG A E R R,
LI AL AT e Sk A, B iR AT
SEE . IR, AFE TSR KE, W
BT RAF. A BT IECR B sh ks
WAL ARG, BEATE VRS

I, BB B thooUE B2 5 AL [
WAEZF T3l . A 50 M B BUR AR AL LA 4R

KA FIRLFF KT ETHEEBR 153 55 4 1) i i 301 25
PRI 2R AT REXT 2 ] 228 1 SRR A RS20

AN ARG T, FR T AR H AT
L5 MU, AIIBF AAT LB, RAT Jeofext
NG R AT AT AN e, Y SR bR XA
WA A ORI RCR R AT

R 53 AT 37 1A 455 462 JR AN 25 T K. 55
MRS HERE, 2 W] b 55 MU 28 M KT A B gk
—IB 5Tt BARTER St . G BT
fEX 2 =] PR BEONRRE -
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JE AN B R RIS I RAR

PifE 1-1 & ZE 2020 FRFFEIEFIRD AR BRI EEE

HEGEERRERAT

l 100% l 100%

hiEEERARAT HEEERRAT

25.60% 32.53%

HEPERITERAT

100%

HEGEARAT

16.50%

PIEESRITERAT

FAR IR 8] 34

Bt 1-2  &ZE 2020 FRFPFEIEFRBBIR L FIHRRE

REXS
|
b £ 3 — -2 3 3
) I I I I | |
b 3-3-4 MeE= s FESEZH XX B2H
S/ETER ERe ER e FiiERS BEERS ERe ERS

REBTEEERS
MERRERS
wrEEES
EEWwSES
BRETER LGSR
LSS
R AL FHR
AFE@LSE
LE-2.5 ¢ ]

BREEZ\3

TR

T

F=|LSI

L2 5]

KEES
Tk kiR 8 R4

ans

nEwirs

EE2HLE
ERERP D

RepE=3

AR
ADBRRES

itumss

ERE

EERHDE
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Bt 2 EEWSFSHIRZIERR

by =] 2018 4F 2019 4F 2020 4F 202148 1—3 H
HA % () 5548.08 6608.09 8381.31 /
BA MM (2o 3979.77 495359 6522.48 /
FraEHE NG (2o 1568.31 1654.50 1858.83 1899.15
R RBIE =L B (%) / / / /
HA B R (%) 71.73 74.96 77.82 /
B (2D 372.21 431.40 543.83 163.97
FEBA (278 124.66 169.95 204.70 68.42
EFNEE (%) 32.34 39.43 37.95 41.69
BALTRAE (%) 41.13 40.71 37.04 38.34
ML (%) 28.28 28.84 27.10 /
HE R IHE (%) 1.83 2.08 2.07 /
HRE R (%) 6.37 7.85 8.83 5.63
BARREME (%) 10.59 12.95 19.69 /
HRA (o 919.96 949.04 859.06 905.06
MIEEmERE (%) 183.92 201.05 154.96 154.23
BARATATE (%) 16.22 19.61 14.95 13.90
WA R (%) 247.92 149.74 141.83 171.78
BB SR (%) 156.16 131.15 124.15 127.91
ERMSFATR (%) 61.01 67.19 79.87 /
%S (Lo 2216.58 3068.35 3310.41 3072.15
K% (2o 1180.82 1263.94 1728.81 1896.09
Ex e A C A 3397.39 4332.29 5039.22 4968.25
EBITDA/AIA G 7 KAT &80 (ff) 4.93 5.95 7.00 -

E: 1 ARETHS AT HE S A MK AR EAELEF AT ENER

BRI, BIEART, MARBED AL A OR, 2. ARETHAS A
S RS2 416473 AEF NG B 42, 3. 2021 4 1-3 AMSHAERE T, AAIAFRE; 4 KRB ALATHAEEE 50.00 1203
PR G SR, AT
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BifF 3 EEWSZEARHELR

£z o HEAR
g b stz | (L) 2 TFEUE: K= CRI- WD/ E11>100%
FIRCHAEIE | Q) n e tiR: KAWL ) (1U(n-1)) -1]x100%
et | AR SR kPR AR B UE Sk P 5 PRI KSR -2 M e L
U | B N
et | o OB SRR AR B S5 3-f P 52 5 R KSR UE 25 -2 L LA
T i AR
EA SRR | A S % 7= =<100%
LRI ZE | BRI I <100%
UL | BT N <100%
LB | 25 R B 2R E RN <L00%
BB | R GV E A B+ R B 777D 12]X100%
R | R QURITE E AR+ IR FTE F R /2] X 100%
BB P | T A R A b v 22 R A AT <100%
RN SALATER | 18 LSS RBUFTA 2 8L 2 <100%;

DL B B 7

DUBRR BN B 587 <100%; LT ah B8 7™ B M A 4R B =i B+ it (3
O M IR

EBITDA

AR A+ B PR A2 S + ] 2 987 7 1H -+

TE: JEL 58 55 =R S+ I AR R TRl B A+ PR N B <+ RN T <+ 50 o I i i 97 5+ 52 [ A < i 5 7 + At £ R H

A B 5

KIHGSF =K IE K+ R AT G+ Hoth 2 TR H KA 26155
ST =R 6+ K655
ANV AT B TS, BT B B =1 T B F T B B G+ D BUBR B et
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it 4-1 EFKEGASFRRERESX

BeA s ERKIAGERHERR N=F g, 958" N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCC % (%) LANFERIN, T—MEHERTH “+7 “=” 55T
Wi, RIS S EIE T AR T
ERSERE & X
AAA BRI IR IR, FEARRZAFIZ G TN, 32 KRR
AA LS IIBE IR R, SZAR AT B A K, BL KRR
A G55 Re 108, BB ARG BER R, 338 2 KU B
BBB LG5 Re ) — M, ZARIZ GBI IR, HL KR —K
BB L% REIRES, ARG GHBR MR K, LR
B B G55 BIRE TV RO T R A7 (A BF A, B2 R &
ccc G55 IR IR LT RAFII AT, 129 AR
cc FERE 7 B 2N AT SRAG ORI, BEAANBE SRAE B4IE 57 5%
C NREBEE A 55

fift 4-2 PREIGSFERAFRREREZ X
B A £ PR 5 1 P A SR K M P4

Bt 4-3 WFRREBREREZN

A S VR BB R S & R ok — e A A 7 R R AT BEME VRN . BR A B TR R B S
TR
FRRERE X

1E T FAERZAMBIR, RRAEHEHIRTH AT RETERCR

FasE e FRDURRE , AR ORFFAE IS AT REPE R

il FAERZAMBIR, RRASHEZOR R AT RETERCR

K Rk H IR R 2 i AN RE IVl ARORE S mT BT PRIREA AL

www.lhratings.com 35

Y

S/
LS

k|

/é r g ‘7 ‘:'R\\%’\i/

\

)
e}

\-



BoEETRRERAS o
China Lianhe Credit Rating Co.,Ltd. JEFN 8] R BARFAT TR BIRE

B RAT A AP TR £ T
PATIEF AT A P 8] &6 F LB FH A L AT 2021 F
KERBGH (HFZH) HRIDIFREHE

AR a8 1A & PSR ERER VPRI AT R BOR, G BUE R AR R D fi5R47
SN, ERFEREIEFROARAFFRATHEONDNAN, BAR T S EE
LR HEANA H WEEHT — UCGE IR EA VP, TRAEARIR (D e S N ARYE AT K 1
DUREAT AN TE JIER B VP2 o

SIS Bt A BR A 7] A I 5 BB ERER VP BURNE LA ZKR, R A R 554
PAR AR SR Bk SRS A IR A Rl A e (D gz ik A R AqE, sk A
FRERS B IR A PR A FBCA R (1D i A5 90 AR BORRE i i ORI, o
FUETF B A PR 2 =) 8L IRl K & 55 R IR A R B R

R SR V)R PR UE SR e A PR w8 B DR DL . AN & A B AR IR
D FEEMREE, WA HEIERRAA A IR~ 7 M IE R4, UL
FREX B IETF B A PR A R B R (D a8 HAF 20> A BORRE M K H I, BRE
AR A% S AT 6 B A, RN R AT 2047, 48 SR A B A5 P PP A 2R

NP IE TR B A TR 2~ F AN e K SR ALER B PR SR, S BUR & BHE LIEX P E IR
T AT R 2 =] BAS IR D 55545 P S5 A AL DA W, JEC A B4 m AR IR DRZ

BREBAER AU YD 677 R ERER PR S R A 2 R s AN A2 5 B i a5, HL
TEAL 5 P WAl 23 5 OIS TR) SR T PEAS A J) st . HABSE B P . AR el ot & AT
PRSIl RIS, BREAPPOER SRR PEIE IR A IR A . W15
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WFERTEA

1 ARERBOR G RS, REASHHEP RPN NGRS 58 &M A
SRAUERT, TEXNARNERATEMMEYS, BASH TEMARESCRE B E.

2. BRE RAEX ARG Pl BRI B S R VER S VE A EAETORIE s AR & IITER S8
LI W B A B A5 2 T A R A5 BN BRI P00 R R R I RTIE ML, AR sRRd s JIF Ak
HARGANNE . W& RSB 3B i

3. BRE BHE IR PPRAE R T LU SEHT. &b SHEHRIBR] .

4. A BASASHEMR B CRAEHU B F AN NP5 DR AR i S5 B A5 RO
GopEE . . ZOE SR SEIESAT AN S EAEFIBUR ST, RN AT NI R AR i i Bk A
R SR BLAR SR =05 P LE AT A J5 SRR H 54T

5. ARAT 5 I A P AR SR 25 AU /) A BRI S5 AH 5% B B 2% Ko
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