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W R A BRI 23 0C T4 [ /b g
FAL RGN T HR ETH R SR, 57
WA AP BT RE, B = ORI 2 i R
He g —4E DA Al AT I AR RS AR B A Ml

BT, nsRE B IRE AT IIANLEER.
MLEER T HIARZR T K, EHNEH
REFHK, BAKEZTHTHRIRY A
B]K; 2020 4, iEHNE) ki KiK.
IR, IR A A MR R RO K.
2016—2020 4, IEFF 2N F]LA B = A 0 7 U
BAEYTR, 2019 FFLIRIGIEECR: MARE &
LU BUES, 2018 452 H 3£ 5 5% ok B T
N b (R M IE SR AT M 2 R KRR R B
2019 “F1 2020 4, ZTIIHATIE AR BUERSE
PRI 5N, GIEF 2 "SRR B - A H TN
SRR, IEFR A RN S R LA 2055 | %
BATWS A BN E, BN PAL
5y %2 BTG IR, AR RE L IR

A2 EAAT LA

WiH 2016 4E 2017 4F 2018 4F 2019 4E 2020 4E
WEFF A A K (50 129 131 131 133 139
BRI FE (5O 124 120 106 120 127
BAFH S (%) 96.12 91.60 80.92 90.23 91.37
N izt 3279.94 3113.28 2662.87 3604.83 4484.79
HWARNE (270 1234.45 1129.95 666.20 1230.95 1575.34
S8 SR AL 4y D) 5.79 6.14 6.26 7.26 8.90
R (L 1.64 1.85 1.89 2.02 2.31
HRA (128 1.47 1.58 1.57 1.62 1.82

FoH B b EEA LA

2020 4, [ENFe il R REE R, NN
ElE, ERHE— RIS % ABUR, Iz %

AT ECEBRA e, FNEFHEP KR,
UEZF T AR RIS - 2020 4, UEFFAFAT
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W GERF ™ I E AT, A HTIE IR VR Hb S it DA
KBRS, WEEXN T AT
AT MR T o AR PFAIE IS 2 K FLUR AL
% 7% , 2020 4 DA JAIES5 23w 1§11 BB 150
gk, T BT RACE, 2 KA A RRAT
TEMAESSEEN. MESRIE,
2020 FEiFH A FLE NG RKIER T, 55k
Bt Ny SEUAS IR B BG K MV 45454 7 T, 42
@ JHE . AT IR 2 BRI R, SR
1755 5 E A 2019 SEA et A 2020 4F
J&§, 139 FKilZR A a8 =N 8.90 Ji14It,
2019 “FJEHE K 22.50%; #4555~ 2.31 JifLTt,
B 2019 FEJEIN K 14.10%, HEAN 1.82 Fifs
JG, B 2019 K 12.35%. 2020 4F, 139 5
UES5 A 7] SEHUE NV ION 4484.79 42T, SEElI5 F
I 1575.34 {475, 77l A LE 3G K 24.41% F
27.98%, 2 BNV Gt A LL KRG, Hob g 127
N F]SEELE R

2. AT LBR

FATHFABRETF T TIEANE HE
AP, 2020 FERAAFBREELEE,
EFEFRAARIAA B G, KD TARTH
FoiE FAT AR BRA T K.

2017 7 H, iEMeKMEITER G
AT RIEERE Y, AP FRbRgs A 47k
SRR B T AT TR, B UETE A E A

BN TE « A R A% S 5 T i AT 4%

78 KBS AT 4 1) e b, Bl A 300k, f ik
WA FE 45 R SO AN T, W EE SR 2
A SRS I

2018 4 4 H, HHEANRHITEZ RS
KA (R THIE AL B 7= 4 BV 55 1 i 3
BILY (LURERR (FESFEWY), FEARRELETIE
SR AR AT RER 56 PR 2 B E ST,
KA L H BRI BRI 23 B, Tk 5 0% 4 M S 1)
W5 [EIES, S AR BR A — 2 80T, (RS
B BlE A S5 T AR WIBR UL AT T, Af
&I TR, AR S KRR R —E
SR 2 6]

2018 4 11 H, iE & RATH CUEFF AR K

i

G BT B 50 < TR LA B
PEE NS TR B S ERAETR 91 ) BERIER A
F AR RSB bR A 25 4tk AT
B, FFAREe oL s H NS
2019 4 7 H, iEMe kAN CUEZFR [ AL
EHREY K (T il<iE F7 A 7 RAUE BRI
ESH KB IE Y, FHEENEIESHRAF K
SEHE . ZE T T BOLIE R A R R AT
SOOI IR, ANJBEAR SR8 7 R 5 7 RS L K3
o I P U — SSOVE S5 TH AT G FE RHIE 27 2 7]
AR PR R R, U A SE M AR AR 5N
R0, A TR A RAT B A A R 2 1 )
YEH .

2019 4 10 H, iEla kA ( BT AR EKR
7E 7 B MR FA R R Ig E AL 55 BT =R
ATVRL IR S . 2020 4 1 H, iFM 4 kAR
CUEFRA B RS ST R T E AR ED, 42 AR
b 55 RS AR A BE R BT AR e . HHEB) 22 ek
WS,

2020 7 2 H, (RTBM< B anlibds K
1T E BRI PSP ) G TFAB <D AR 7T 2
FIESR RATE PR AT I v g ) 25 Bl %t
FAAT, N b A F R AAGE, B A T )
IR 45 SEARZ BRIRE 11, B BT A w et
[ 23 A TEE .

2020 43 H, #r CFEd#ik) EaRsLif, hn

T

i

KT BRI E U RRAS I 2 AT VM

oy AP AT A A T ST, AP AR I A
il A IE AT . 2020 2 6 H, (BRI
FERATIE M B INE GRAT)) DSk
Ay BRI S5 E A

2020 /-5 H, (RTEM<IES A " IRK fi
R E S UE ) KAT, IR AT RATIBOT
WU A RLRIRIE, AT IER AR BEA
K

2020 47 H, iRl kAT OTHEHS GIE
FAE S RIEIE) e, IREITHE—
R IA I FH TN, 5] 52 R, R
BER A T4, RN R, (HE A B R
KRR AR AL, 2020 4E 8 H, iFlE K
AT BOBNIES A E R EE R, 2k 98 KiES:

www.lhratings.com

9

-



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

s B Rk AR RARE

AFH, 32 RIEFEIFH B, 25 ZKEEITFHR T
B, 39 FiFHS 2019 FRET. MIFMEEHK
&, 2020 For VP S R LR RS,
NRIF R VE Y A R 2019 A TGN,
LT B T IRE s — ik Tlkih. Z5R7
b, Bl EE S .

2021 4 3 H, iEl e KA (R TE<iESR
A FRBUGE BRI E> ) KECEME, 1Bk
EZF A A F B AR E S, & Y PR R AR B
JRELR, ¥ S UEZR15:) FH TR Ak IR 2 B it
HINE, BB BiEHRA AR RMEAFE
[RAH R EESK o

3. LG4t

REEHNE) kFLEMARLZL S, BF
BATL G FEEELS. AL ETL
A E; 2020 HFAEHNE) BAKERE A,
RS FREFRAFBETHELTEMN T R

HFERF.

g2y BENM S AT 2 TR IE
T FBEENE WM, T RIAE S A
AN IR AH & F 46 1, [RS8 4000 554
& RICFBE TR, Sal SN G A K
B, AHON (5 LU PR EE 20%0L F. IEH A
WS RPN Z T AT G RN . 2018 4F,
ZAF N EG T G AN B DL
B AR RS R R R, AESR A 7] S AR
BIA N, BENSBON S 2 30%0L L,
BAT RGN SN (5 LR %, 2019 4, AZh%
S L BE R RS e, DLEE A E
()45 B UL 2 AT A K 45 o B B R E RN 5
FL¥H B BRI 4SS URON i B R GE
2020 7, N BRN G HESLZ T I EEA
FriEl T, #4755 o5 t/NE T, IR AT AR S5
SRR e I AN IR S5 T 3 4% Bt BRIV 55 SR e D RF
SRERTE, W E L ) WA

A3 HKEEAATLI SN E

10076 |

°0% | - - = - - !
sor | B BB = =
. | III _III _III III
60% | 478 - . - . . y - .
50% | - -
.
o | N
o | _— |Il._..|_..| s
20% i i | . i i | i i
0%
20154 20165 201745 20184F 20194 20204F
= {IRTREFS SR (SRR = S A SIRIE R SRS S AL,
= IR SR w S P i (S Fedf )
EEJL Y LN = H At

i EA LA RIE 2020 FAATRAEAB TS (SAAMAE ) ) Fof) Bod N e 248,

2020 4 b OIFIEALTME (BDAMEAT S ). FLEZEAF AN

FALRIR: P EAEA LR P 55

Bl FRAEFNNEGLS, HRTH
Xy ERRERGH G, BHRXGEIHK.

LR, SEFIRIE &% ™7, 240k 5%
IS UE S 2 ) PR WAL 2 T R PEE 5 452 R s [
I, AESR A R R AR IR
FRIFHE R X A S0 M B e A0l 55 A
AP APk IR, AESR A A IR A 55 1)
W BT, 25t AL SR
A oy M55 6 RIB LT e 22 e wh A2 OB

[F] I, S PR 20 2R 2R AL SR H L 1 AR BN R
TR S5 T Ak K- S R itk A 4 20k 555 K
HHIKS 7.

W T TH, A28k 5 E T RS
B S nmAHOC M, BAAECRIIM . 2018 4,
b 355 52 5 SR I RE S DA R Ay BT L T A
FAREREE, RN IR R R, S A
FT R M, 2002, 2018 4F 131 FilF 4/ 7 52
AR SESZE TR 553N 623.42 1278, [AlLL
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/> 24.06%. 2019 4, TG FUHA FrlElig, i
S AN, T EREE BTN KRG K. 2019
4, 133 FUEFR A F) SEHLARHE SESZUEFR 1 55 11
N CE AL AL S )787.63 127C, [A] LK 26.34%.
2020 4, WEEWHIe T s ik, F
PAERE A TR M BURIZ PR, e B AR
o, R G REKIER K, IEFR A ] SEBUAREE K
SEAUEFRNY S5 1IN (5 iR A AL 55 ) 1161.10 127,
5] L K 47.42%.

BATLFMANE TR T G EARER G
A KM; BTARAT I G VAE R ALY 5 R AL 5
AHE, BERE. FHEAERNFARIRIR
FrAh A AR IE M B3 F AT R A AT
L5 kT,

H ATESR 2 7 B F 0 8RAT Mk 45 DAAIE 25 R 4
EREN SR B I RAUE SR T /5 5=
dn () B Z AR, bl B8 7 SRA W hn, AT
DEEZE AT iR ST SN

WEZF A R AT S5 WN 5 B8 A T 37 i 58 30
MR AR M, 2019 4ELLR, AZ2aiT IPO
AL BBV, 17 MBCRILPRTER, %
FERAT SN KR s R TRk TS L I E
MR IAGE N 2020 AT K& 77 . 2020
ERLK, AR IPO HiA% KA St 22 28 B AR T,
2020 4, KHEF I IPO 5% 634 5, Hrb 605
FiBRL # A%, 4%k 95.43%, i T 2019 4F
AAF 277 FHE R H . 247 M 1S 80 S 89.17%
R IE% . 2020 4, IPO RATHIRE &t 4699.63
.76, RATHE 396 K, 45l [F LG 85.57%
H195.07%. 52 Pl B5 T HIUR 4 BOR 20, 2020
F, TR AR 8854.34 14,7, [l ELIE K 26.10%,
T RES . BHEINOTTH, 2020 F3A 229
FRMNE AR BT B %, 218 K3k
RiEa, @R, TSR M
2262.60 1,70 #2377, 2020 4, iEHA
F R AR R 1 7 42 AT A b R AT A R AT gk
ITRLTE, 2020 FUEFF A m) KA &% K 07 S8
10.05 Jjfot, [FIHRIK 32.09%. AT Bk
K, 2020 4, AT SEIECR ARAT L S 1 RN
672.11 127G, [AILLHEK 39.26%.

BT RRE, EHRA TR
TER T BRI e S E Fe A o — LR AR
TN FAMKEE R AR ) FHARMA LR R 52,
R H FEA AR ERRE, JLT
ZEW T BHACTTIIE L L RAT AR IE , R
ST R . 2020 4, RORURAN &4tk
ST LIRS A\ T 358 4N 52.83%:; fii 7Rk
B G AUHE A AT TR SR A B T A 8 43.94%.

TE W 2 R PR NIE 55 A 7 8047k 4545 K
8B R, M AR R ) 2 IR SR
NGl ¢ Gk (I NI R TS I A A P e
FRIEERGE S &, AR AU E TN
I TAE, MRAEUEZR A R TR S5 BE T, #3447
SO R 5, BRI BORIES 2
AR T

AELSIZOERBEELBRTAE KRS
RBF, ZLFHERATHARES, BEEK
R ) W

FE M 45 3 AL HE A 2 2845 B8 R ] s YA &
BT, 2012 FHEE QT KW RIS A 7 #%
530 AN S BOT BA K 57 R0 A J WAL
MIBK, B ZF i B ED S WAL G il 4% 5%
I 2 A . 285 TR R, 2018
T, R TS ERIRAEOR, H A B e 2 T 2%,
BV AR FE B Bk i ik o T8 52 1) P v 25 R G IR
T, PEUH LR AN TR R Bk 4.00%, figF
PR R IR T eSS EIE, (BT
MEEHIEL); 2018 FfizriiHil 43 FKiks)
Tk, 12017 £ 9 FKMER N, EL&HA
1154.50 14.7C, % 2017 FHZ) &5 3.42 £,
HBATFERURAM BT AR EL . 2019 4F, 1
WA P elig, BRI 5 im0, iiinmag
BN KIER K &R ZAES: 2018 4 T
s, UEZR A A HE R BROCRIEE K A,
2019 i E L BHE A, FHFIGEAHH
BEXS . 2020 4F, MR EETTIREORNE Bk, H
HRAIE R TR Lk 36.02%; i3 37 40 ) [ 4
2 IE, AN AR B 2 U, & RAE PR 22 2 R
2019 4F, AT SEIUESF R RS (A e
B2 7)) 1221.60 1270, R KRG K 52.65%;
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FE R ET I FIBREATE. 2020 4ERT =%,
IEH AR RN (FARMMEAZ)) 1013.63
f¢.76, [FIECIREARRE,

HHT, WEZFA R B E ML SR T
FFEEE A BIPAE B, 8 ) P R T
BN MRR. 2013 FLK, IEHS
SRS A TR % 0%, KRR A L
%, MeshBtre g Bk S A R B AT — P S
H ) A& P B L B 5 3L . 2018 4 4 H,
HEANRBAITEZHRG KAMA COT a4
R B8 P B 5 (148 T L), P T
SAT AT KR, R EEIE S0 45, (RAFIES A F
BRI ESETRE /7. 2018 4F 11 A, iE S KA
(1) GIEZR A F KA A 3= BL 2538 FH <G T3
T BN B = B L 45 148 5 2 > E TR
510 BERAUFS A BA7 RS A T L 45 %t
ASERESHHTE R, fFaRe el %
FERNRLGEFE o ILAER, IR A F R = B 5%
RIBEHNHIBIEE A HER, ERREr
At B, (H S LA AT R B 25T
B B« FImIE SRR, IESE A R R
V55 A R PR . SR F RS A
S ALY, X FL AR S5 R B AR B
PEH R, IR SR A F T RE A 50
BB IAWERT:, TS A N IESR
AT K . BE 2020 EK, IEFRA F
PN SN 10.51 JIMZ T, B 2019 4K
T BE 14.48%; 2020 4, UEFA A LBV PR B
I 299.60 1276, R EE K 8.88%.

S RIEFNE) 45 R b 5K ik Bk,
123 £ Ak 58 15 4R 3 T 5 R Feld B KRS
2020 FERF Rk AL 5 KM K AT, &
ZRITLSIAES G R, KSR,

T AERAE 7 2 745 55 R T B
R F5 M GUE R — 2 TTRk . il L 5 E
2010 4 3 H 31 HIFELISKk, 7EMks i - 2
HENET, MEMFROERETHER
B AR DA o ARV IRAE 5 BT A A A TR,
A 2020 EA, MUEALYSREN 1.62 1400, B
2019 FEAK K 58.84%, Fh¥E fili 5 b 55 MR KT

WK H A XS mT 4 o I SE Y55 5 T, 2018
ELUR AT T Bk S SUR AR B iE, ISR
O ) A v S A A AR L R 55 R
AR XURS: s (RIS, [ 5 Jo A0t v L [ DA %
£y IR B 41z BT, WAL 55 AR A BT 2R -
A 2020 FEAK, AT TR O T A 5 R T E
MILLE N 5.42%, BAFEY) R 0.79 ANH 7 A
B AR (FasE— KRR A O &g000, FRD Fik
R BRI 80901 b 1T A F REUINFRSE T[4,
15 A5 o 40 RS 4k SR A i o (HL H A1 5 $RRRARAT)
SRR, ARRMARTVENE I E BURHEHE O T
AT A UL A i “ ARG ” Fi4 . 2019 4F,
WEZR A F] SEIUR RN 463.66 12T, [AILELR
e K 115.81%. 2020 FHi =2, FFRA
FLEFSON 445.60 127G, [FIEEIGHK 31.72%.

4. THES

Bk, MEREBEAR TR T,
SEHATE S MRAARI, HFhoHib. KK
FREFaEFL, ZRATE AT SFRE,

B 5 LAY UE AR A% 0 A M5 A R ) 3 T LA
KA ARSNGB R, 0 A AR R R il £
WEZFA RIS I H B Z . 2019 4 11 H, ik
W5 2 B ARt B HE S AT U R OE SR A 7], HE
FEHAT I HOR R, 2020 42 7 H, IFEMSiR
BN A IE SR A | RS LA R S
T I E A . EFR A 7] Z AN IR Ry HL
R KMEET B, 2020 4£ 3 H, H{EiEk
SERORT T PNIE Z3 B A7 BR A 7] 100% i A1 5%
W, el TSR AL 4 B, R
JAIE 5 £ 28 AR 58 O 18 ZRUE 77 29.99% AL 11
;10 H, EBIESR A E 4 1E 25 B & S R
NIAZ A SR ARIE B — BB ., ALY,
NGk 6 H HAIRIES 4 BB KT EEIE S5 1)
N FE = A o BE ke, SES5 A 7 B A4
RARRK RIS« BEEAT D R RS 2,
T3 IR BT e Sk iE 55 A m RRE AT Mk Hb A,
PRANE Bl S5 R AR, SEIES X IR BEUR R .

AR, UEFR A A FLMERN 7815 BT AR, 2019 4F,
E AL IUE SR EARIESRSE 2 KAFEH A F] L
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BT, 2020 ELASK, IHIHIE SR AR S5 I8
MR gk BT, PERERR. PR
EF BEGES Haaa. WAIES 2Ll A
BT, EANES. (SEIESR. HBES . EIF
EBEER AT CALT IPO Hi S8k Ot &b
Bt. 2020 4F, L1t 16 K EiEsR A ) 58 Ul K
FEC R, e I 38 25 A1 S UE 27 20 336 % 55
%t 200.00 1Z76H1 150.00 1270, R UES: 5 D
555 5% 126.83 1470, HASHBRIESEF, 1T
b P Sk B RN A TIN5 o [X 3838 4 T T, 3584 IE
I8 AR E MU R 8 MY 55 RS T T E R
T BTG, N Pa R e TR
X e B A B R e A A 5

2019 4F 10 H, UEM&EA, H 2020 4 4
H 1 Hig, BUHIEARARSME IR S] . A%
2020 4 12 AR, HHENHLAM TS RIESR A F
ciik 8 &K, HA WU s & vtk s A | (B
MR EPRESRARA R KFES (FED H
IRTE AT BRI (FED HRAF. BER
KiEuESE (HED HRAFD, 575k 4 FREIGE
JI 2 38 5 A R I L A SR AT 45 AL [R)AIE 7 2 ]
(HERIE S5 A BR 53T A 7 S5 77 IEUES A PR Bt
R BEAR 52 PHRAEE IR A PR A A ik
AP AR I AT hAh, UM SR i3
SRS —IFEHA A PSR 2 KEWIER, Tk

SESRE B I RSRE, BE N 2R R A
A JR g P B IRAEAE0 SSe R EE,  TEZRAT T
HMFF IO AR TR A ml b A IR KIRE , B
FUEFFATNE— B FF 8, AMBEUE SR A RIS il
BB AN B 7 B A A0 3 Mk 55 77 Th R Sk 4
] P 2 v I B R TSR 7 S A0 B HE K A
e N AL S 2= L e YIS | 24 )
—ANEBEYL, ARFIERAT B

2019 4% 11 H, iF M2 RS ZITIE “Mi
REAIESR A 7] 7, TR CGUES5 2 5] OB B )
KMIECEBUR G — 0 I RRES A =7 24k
AT, B 5K AR SE ) BIE SR A RIAE ML 55 K
& RS BTIE - BRI BEASE 7 LKA F 7K
EETT I RAR T 38 ORISR A |], RS
WA 7 LI 2 AL AL & 8, EIIES
AT FEFAE S o

B AT MV 1 R ANAIE J5 28 = 1R 3 o B4
WEFF A FATIE T & B R IE S . $% 2020 4
KUEFAF A EBGEEHET, 2020 457+ KiE
I3\ SEIUENMIN AT 2994.25 1278, 1R )i
995.85 147G, 4 frIE AN FNS R 1 L
RN 66.76%F 63.21%. #ZE 2020 FE,
BT+ RUFSR A 7 77 S 40N 5.85 Fieot, &4
A7k BT FE ) 65.70%. A+ KIES A | iR
S5 1RhR 5 EL TR 60%, ATMbEE T RERE .

4.3 HE 2020 FK/2020 4 £ BGEHNE) WSS (B4 f2T)

s WS H] A E R BE = A RIS ON # R
1 F{EIES 1858.83 10529.62 543.83 155.17
2 YEEIE S 1681.26 6940.73 382.20 120.37
3 ERE % 1462.38 7028.99 352.00 117.37
4 HEFRIE S 1323.12 7167.51 314.45 108.70
5 BE RS 1058.25 4997.27 242.78 95.04
6 I RAES: 1022.74 4574.64 291.53 107.71
7 F R IR UE S 827.32 4537.33 205.53 79.57
8 R [ ] 820.08 4457.30 237.49 73.12
9 FE{5iFd 809.24 3027.56 187.84 66.18
10 HH & A\ 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85
FoAtRIR: Wind
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5. K& H &

W 3 R & 4E A0 8] & i 69 K 2R,
E2 4P ERZNERS AR R T & .

T 3% IR A2 AIE 25 2 ) THI I 140 5 32 2 1) R
F= EEALAEAN G XU« 2 RS RV 2 KU o AE S5
N T E R 2 e B L B AN B LA R
W, 5 PR PR ATURT JRURG: 5 F 5 FR bR, 3%
A P B G SR AT MR, I PR R
R 11 R R et b 25 T B SR i T 37 R
ER A UESR A FEH VaR. DVO1 25 KU -5 7 7%
X T A s RUR 2R 38 50 1 AT e R 45 2R AT
i, IR IR 5320 W i 1 15 AT
REPLRIEATVEAS .

IEFHN 8] @G 6915 R R 25k B AR
T FUABRRT L LS FHE P HHRE,

R T Sl 25 1415 P XU 2 208 1 % P B ft
REABTERE A S I R AT I 97 £ FF O AR K 45
P R A TRIZ0 58 22 5047 i I R A R $e it
AR AR 7= 00 Bk 4y 55, Hofs R G 4%
il 32 EEE 0 B AT RS A RS A
BHATT . &SR wmfPa . AVEIER
275 S B gL 45 7 T, IESR A W
X5 B AT NS 5y 4 TS AT A5 A B
Xo 35 S5 77 AT VT 2 N 5 3T B R PR it
BRI S R . 2018 SELK, fiidR
T3 29 A4k, 2020 4F35 77 8 A 29 i
ST AR, 3E 25 2 =) T A5 A XU
Ko

THEA. FRAEFEATHE. = AHmHR
SM AR R EF B E Rk = L R R,

TEF5 28 ) SR E 11 PG 42 1) 4 it AL 9K
A A USRI SR BB R e K%
R H s MR O $ah BB SR B
F5, SE BT ol U B 43 A 5 TS o B
JEU s DG BT 77 A5 7E MU AN B ) H 45 75 TH Y
UCECIE oL, JFFe — e R e I & A
W R s W s I R ML R A [ e A A
AR ETBL, MR A R I e TR

HFMEREHELRNE) QI EZR. RIF
RABRBARBANFEEREHEWAX.

UEFR o W) 2 Bl I 588 A "R BN 4R
il RV S5 BR AR IR AR ORI i 3 A U 5 fe i
PE RS R AIPEflR 2 L 5838 B A XU 27
P Ak AEPSY C )R S RV PN E AT
NVAT Ay, B3 Lk P REAE SRR 2 b 55 An il S5
ERER% F1 5 DRUESS TR JE L JiRE AN KRS o B A
it (R RRAT s IR B3 R I B T
PR AR AR B B AR T o E R B AR S|
KIPGETIE T, 404 HRESF TR HIES: A 7]
IR I I RE /7, JCH R R AR RS2 BE 142
HY T BRI R P 25K

ERBR BRI bR IE SN E) @k T2
R,

HFEE T 2 ] T PRV B R X 2 22
S BRAE P T3 1T s T T [ 23 11 4 S VA A
BORRZ MR, BUR M SRR R T M 657
AT TG RMRR, AT AT BEXSIE SR 24 7] )Ml
SSLTE AR 5y — 7 T AR T XHIE
I7 o8 ) L BRI O3 B RS IE SR 4 7] 22
EATON, AT REAE L I — € 228 R .

6. Kk3E

BB AR, EFATLERESHHLE
%; FRIEIFNZFAAHZUTEATATY
87 A BIER N5 ARG FH K A .

2020 £ 7 H, RIS K 14 2 R EE

FAG B PAL T s B d)™” [V I »
[7) F3 397 IS ARE 25 R0 [ e 25 I Hhs o SAT 3

W HAEAUR , b SRR, T ™ I A 3
BIESE, AR, PR AR S ER R 2021 4F
WATTIHIR P« Bt S SRR, (A
T ERRER R, fem Eii AR iR, 4788 Fhik
JRAAT N, “ SR LGvE EE 7« AT o R PR AT 7
BRCN 2021 £EH— S AR A, BRI RS 328 i)
A BAR AR ARE SR AT TAE A, X
EF 2 ) FE 5 XU F 0 (0 & A A 76 AR i
FEHNE) W SER R D e K, FEHSAT L “3R
FleR" what—FOR, ¥k, HFErLK
R BT N EFNE) SR T 6, I A
RIARAERAFTLEBE R EE M,
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2019 FELLK, iEFFA RS E B2
FATHE BB R NG K, Ml 25 36 84 e 71477
R, AT R e S S B IR S (HREE
2, 2019 FELAKRZ FKiFH AR ZEF BN E
S, WA TS BB RIS R RO — KA B
R WHE RS B AT A B e R B 5L = 1
A SRR A TS SRR R R
ES SHENTE = THE AR 50T AT 50N
RSB RFFIRE A [N, Z2FKIEH ARG
TERURHE U RN, A B el
F RS A B S WPl
ISR o RBUIESR A FIAE T ASE Iy KU E
AE7)\ GREHGE & T T R ARR S ), 18
BB 25 SR 15 56 A A ik 7747 Mk 2
RGP TE . BhAh, IEME ST 2019 SEEHAG RS
BTG “WBHER AT, T 2020 FFRRNEL
JihA 2 A BIE SR A F] FF I 2H H A DSRAT
WUSH IS O kA, XA BT KRNES
AFIRE AL, S BAN S B S ps
R, TN IRIE AT b 53 5% 7 ¥ J= T - 2019
A GIESR A 7 BCE BRI E ) K AL B EUR
WK 5] FAE S A 7 SEIL 2 Ak iu R JE,
rH/INIESR 28 A T 58 SR gy, ERr k.
Al Z BB L R 7 ), SR AR TR ER
RHREEAZ —, RKRF/MEFAF AR
FEEE N

B EMERSH

1. AR

B 20213 H IR, A w7 AT AL
N96.1214. 70, RIS BRI 33.53%, &N F]
PR, DRI [ B8 252 A = SRz di N

2. DUHAEFTE )

G RAEMESK EFIESNE, T &
L G ARAFHEL AT AT, BF GRS HF
FEHARKIHERE AR, BRELERBNELSE
FX7.

AN EE NS E T R KRB AE KA
B bz —, KRS EKFEAS K

Jig AT, REAR B AR R M0 55 T S A 0 i B
S 7, UL AR SR S5 e L A o ARFEIE S5l
W AARREFAT AR (BREpmu A1, HE4
KR R IED, 2018—20204F, A Hrs. 15
FEL AR, BN RES IR bR HE 44 1
1E154 LA o« 28K 5542 A R AR Gt ol 5%,
HeZ AT AT F1, 4 5 2 2018 — 20204F A H sk
TEFE W NATIHES 2 o B 14 BB F0
Fa% . AW SN EE BT, B
20204E 6, AFSEE1T95AESE . 545E
B NTl, AT A E 118 R I T AT X,
HAR XA SR B AT s e AR HLIX (iR
D FEA L5544 T MIAT RGNV 5, 76T 43
X A BRI AR ARHATI S FEAH
Ik 5 A B EUE RO SR TAT LTS

A4 NI EBAFHL (B3 %)

T H 2018 4¢ | 2019 4¢ | 2020 4

BEA (BEAFFAR) 11 13 10
ERIZON 1 9 9
gk 55N 5 4 4
P EEN A RO 29 29 27
BRSO 9 8 9
il 5 IR 9 9 9
UEFFFE TN 7 9 11

jE: 2018 - 2019 A LS e4iE KNG 25 h 98 R, 2020 5
ARG H L IESNE) FEH 102 K; AR E LSNP R F A E)
# R AT A SN

TR IR EA LR IEANE BT R GHL B, BAFTIEE
E1d

On ) B A T I T 3 AU K 55 HiTHE Y

REXT b 55 e IX 45 J e - R P BEAT HERf € o7
TR B Z o Rt AR S5, AR T
LI, RS GEl 55 e A TR b
R 228 R s g BV S5 T, il E
SEAT Z AR “ R e iR SR, R BT R IRIN
L EML B PR FFRURSE 45 17, IR
JU oy o I B SRS HEE AN 22 AL R 55
N IRAEZ Totl R IR ST 7 i o $RAT LS5 T
T, 2> PR 55 R A IR S5 R/ aialk & RE A
b, Bl ARt ORI, ST T e E AR
SR, RGOS XA BRI SR
ARBIER WU T3 T 28 7] BES TE4R % ) %
DR, BEMH R, Mgttt rass
W55 7558 W MU 2 P I AL 75K - £5
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BERTTI, 2 R EAUE BEARK R AL
BB BRI RS H IR 4R,
AL T B AT AR S SR G G
RIET- & SRS EHT G BRI T
BB RN T 655, DA IRHLRE /1330
A5, 5IA F A

3. ARER

AAFHEEEAR A EEHMLE Fide
ERBY, N ILEMRAYLSE, RS HLAF
2EF R,

AFER, WFELEENRARESNE
MV 2R 0T B R B G LAY MO 2256, BRI 2 A
DS R K

kb4, HAET19694, it EATIR

DTN RBUR AT 587 B 8 B O3 = Al AR

TR, IR ZH 2 XBUN AR
i, BIX KL%, 202042 A A AT, i
EAFRERTIL. EFK.

i ded:, HAET19684F, it . MAEE %
B s R 55 I A B A S IE 5% ) R IR B TR
ARE FATRL G IMIEAL EATRL A 7L BhAb
FAERR, FEIEHEBEEHEE RS EHAA
WA TR BB AL AR . BB AHT 52
B VEAAL ALK | W — Ab TR B L I EE 2
T TR K EE S E R & A ETAR K
B AT TS . 20204E5 H NN A ], BT
SE S T EE SR o R
IS EATR. FRIERZ SR RER
FAER . BINEHZ ST L IFEEER R
T RYIRESR2E 5 B VARG ZS R 2 2%
1 FYIRES IS G 20h 555 W 2 3 2 AT

o> mR
Gonoo

=n

Sl
>

Al

\3

h
hit

HE20209 K, ARlEHOER TS
11120544 ; # BB FEERE , 181 10.55%-
it 522.38%. AFl565.26%. K& KLLLT G
11.81%; %M fikE, aaF AN
80.45%- #ATILSS A D A57.62%. B N
51.34%. RS HWHE NG EL21%. FE
FiARN A 13.45%. A HURFESEN R 171.81%.
HoAth 54.12%.

4. IM3RE I

BB AEARABASL, BRAFTE
BBRK, FEANE)KBRRBERIH.

AR R ARFE I RRINTEEZE TR
AR AR T AR, AEERREEE
BRI AT ThAEE” FIERRE, BlSeRH AT
IR ARl B X RBHR M = AN S,
HATIE R T iR g5 FH el XA #4555 =
Kok g, HARST R, R#EWInd, HZE
20204F i, TRIEAE BT R A8453.67147T, T
H R 383527.80147C; 20204, SEELENMS
2148.9142.75C, 1§ A1H207.9242.7C - 2~ TAE IR
MRS T EEEE 1k, RkREB
J R R B SCRF IR ] REPERUK

5. & lbfF AR

MG A FHR M N RAATAE G i, R
20214E7 H2H, A (BEATE H42) K58/l
MRAELERRR.

MG 2 "I AEAE AT 35 R AT 6 55 i
HAR B, BRERERKIAF
HUEZNER, JEATEI R

L 2020 FIE, AR (BEAR O 3R45
(F14M B2 A5 USSR I 2000 12,70, A FIENIRIT
(8] T3 37 i 5% B AT A5 FARAE (RSSO 3, )
PERE SR

b

WL
b |

=i

7~ BRSO

1. RAEIELEM

DA BRETBAHZEGNELERY,
BENE L RMER.,

A FKIE CAFIE) SEANERUR (AR &
) A SHE, W THKRARRS, EHE,
WHS REEEHEEM LS FH IR
NIGHRZER, A FNAEAR R X 563

AR R 22 R A wlde e B, AR (A ] 2
FE) ATAEHRBL

AFREFRS, AR R 9. ArHER
DAL, HiEHKIA, ML EHIL,
HHEHRARNSEZREE R, EHRKHHERES

www.lhratings.com

16

PGS LY A 4

=\



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

22 B ak 515 A IR RIS

AR E M RO 2 . AREEST
WIS R Ao NG EHEE RS FiF R AL,
BN S ERT LS AT RASHSANLTIRR
o, R A A

AT HES ML M HEHR, HPHBRARR
24 M ITWHE 14, BRHFSTHLIL, s
F i H AR M ROk R R A

AFSATEFERUF TRAE AT, 2
FESAE MR AR RS, BRI
KBNS EHESME . BFEARE . BHEER
B OCHRE LRI %,

2. TIENKF

AE|WAHMIE BT, EENGRATE,
BESETPERF R, 2AFREHLE R
Hndk,

MU E T, 2~ WE T 58 ERET. H.
Ja ] CGFEIL1-2), Z3 T TIR ST 40 BN
HIRA, NSRRI R B e 4, REIETH 2 AR Y
BV 25 % R R 75 2L

AR RIESE R EE. AR d
B T EREHR R R BEUE R HIEA R B
KRR BRBITEAR R AR BB S5
Wi ZAE N HIFRS 58 35 N B A R . A
AN Z N T 2 2 RN R,
TE ) FE 2 T 57 778 55 0Dl 55 H s A7 i i
P B, 0 B K5 0T e SR 30 K P SR AR L SR L AR
o MR 2 e B U i ar 7R TR
gy BNV SH0] [A135 SEAT Il 20 5 1) A5, SIEBR
T AR ST IS AEFOA B A R AL S
—IFNZZ IR A5 7 Y P B ) R R A
AR R, BRI A% s A R0 A F ] SEAT R
oy B B, R TE IR R BN IS B AR R,
F 1) &\ IR RS B A T N S A
PARS WS FEAR T T, ARV T 7L
JARFHIBE, EF 201645 F A F] 2 S
B2 N RIS 55 SEAT RS FE bR JF R B, B R
DL 5% AR FI L 30 P A% 0 1D 85 T XU 428 il F8 A
R I EFRIE . RPAMBLR T, A FIA AR
BRSNS HORE T SR AR AR, F RN A
PRI HE o o ORI 5 32 A8 I AR K2 /i GE

77 ATHAT .

WA FE AN AL T 7 1T, 20184F, 8w AR
Tk 55 5t [ Ml 55 4 E 2 R B BT A IUE | B
B VE T AR A0 T 3K AT B T 48 a1 IR, PR %
BV S BT B THAELE 1) vl g R At
ATEUR B a2 #2850 BT RS R i1
20194, W] 73 SCHLRFIEE 224 =) (R Bt
B TAEABIAL 4 BN BRARAT 2 S DA By
PEUE MR 2 R T B 111 K T3 3E3k (R4 A A
AAER TAA PR P R E LU BH%
JA 4 SURSE AT, By A ml KA Kk
BB A A B, ORI R R U B
LR CHT4 3G A RS B RO 28 G
B HARMENfZRIHZEE A,
X RAT N R S BRI, $HE S
SRR M LR CH B ZORRD . 20204F, A ]
53 SCHUAA A5 b 7 0 e SR B S R A i 2
U W A B i M B A EE N A%
ST, L WS AL T, AF LT AT
Gy I S AR ER AT T8, HEd T
FHOR NP Tt 75 B 80N T 3K 1) AR Sl
20184, | IR E RV NAKALL, 2019
FEFFEAFBAALIKT, 20204F 12021 F (R FFA
KAAL Y, GHAIERE ) R AT

£, KESH

1. sl

20185 2A %k, 228 E L Fo s F)H 3%
SRR, ZRAMEEELSFIREEHUAN
AR, NEAZELEHXZFHIRK. EFTH
BBEBRGY M, ARETLGETRAKK
.

A FEN SRR E &
BT R S5 5 AR A B
A5 o 20184 BASK, 2 FIHTHE A AMIADIL 55 — 2%
A8 5 T VR A5 AT A Ik 5%« BHIMR a5l
SRS Bk SR RAMTEE, AR T A
H AR 55 R AT Mk AT S st A AN Szt 256
WL
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2018—20204F, ] ENVIRNIZFIG K, F
B A18K:36.84%; 20204 [A] EL 1 K:33.29%),
B = AT PR (+24.41%), B RIE
I IR SN L YNGR - S N N ON
0TS 2018 — 20204, A FEHRIE TR AF 1

K, EHE A K 38.88%; 20204 [ L1 K
34.69%, Mg = TAT M FHKF (+27.98%).
2018—20194F, A wliANEAT VA4 73 701 8
PLAREEL007, ZE N GHRFR AT L KT

A5 2EBLPAMR (B8 LA %)

5 2018 4E 2019 4E 2020 4E

: - EH e EH e i

S0 K E B % 40.78 40.66 67.55 47.93 99.99 53.23
Bx 5 5% 19.21 19.15 39.43 27.98 39.09 20.81
FEARPAS 13.76 13.72 - - - --
RTINS 11.00 10.97 15.77 11.19 19.79 10.53
B B 45 3.62 3.61 3.31 2.35 3.96 211
Hofth (HHEHD 11.93 11.90 14.87 10.55 25.00 13.31
ERIZON 100.31 100.00 140.93 100.00 187.84 100.00

JE: 20204F, BENE] WIAALLEM. ERERENADEEET ML IR, TERFRFRTALGFSANFANZLAME E

;L R20194FF 4048 A T A 5 4B
TR A M HIRE, RETIER

MUNF KT 5 2018 —20204F, 448 5
B AN S (B BARF NS th 408 A 7] i
BN RIR, BN FIBLIZ A K, 20204F (5 B
53.23%; #1528 5\ AU N AR S 1 K S
o, 20184 AL RN — RIRA DTHR R IR, 20194
WO 5 Bt — 2B 3 7+ 52 27.98%, 20204F 52 HoAth
WA RN KB R 2w, (R RER
20.81%; HFEHAUTIHZINIZEK, HibAE
AR BEP=E BML S WA o bL AR A A
K5 HABWN T2 B KA R a5 - 7= 4E
BN FLEMON . KSR A B IRNEE, 2020
FEH AN [ L1 K:68.19%, TR TA A
B 5A Gy 25 1 K o= v i A BB NS I BT

202141—3H, AwFSLIEYIAN42.5212
JG, [F L K:3.28%; SEILFE B 4121.1512.7t,
] LU 4K 15.34%, )3 A AT i v 1 DI YSON
e 2 B R E IO N, R B Rl Mk 4515
IR R AN T (R 1 AR R 98 SE R
FrEk

2. kHiEE
(1) G2 R T HI
BRAMEEELEH LT HTHEHY

w1, 20184 Ak, AE LA WME % E LI
ARFHK, 20205F-F 8 FTART I XBAEK,
ZRBME EELGFUNERBR KA BELK.

NF GRS EEN SR 4, B
ISR SRl ) A B K &l i,
PV AL FERTE )55 . 2018 — 20204, {iEFF
NSNS AL FAT IV ERS 4 | SRA 4
% o ARG F AR R FR I BE , 20204F, AR
PSSR TS 2 N T 4 85 45.03% CA 557
MRS, HEAZ AT EE 34, Sl s EE iUl
W N5.27%, HEA T3,

TAER, ATMERZ LN 5ED I E &
H SR, BAHES) 7 S N — - i
GV F5 M L5 A SRR S AL, IEFREE S
AT R R R A HEE A E B R A
77 30, UFF5 MUY 4538 TR A AT IR 55 IR R
ZIu ARSI, WG g 45 it # Pk
GG IR RE 07 R, 2 RIE R A
MR&S W, RS 2 K & & L 5 R
SERafi R . 2018—20204F , 7E Hi I K& 23 S0 HL
KA R EEA TE S T, ) 23 SCHURG B
BEARRE, FFRFEAEE O WS R R i
20204E AR, A F SE2 5K 4 A A6 KL E
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52 BRI A A BAR A

BB, RSB, WA Rt —
etk BiE20204E ), AFNEFFILSSHAL179K
UEFRENVA. BASIIESF I A ], 434 T4 [E118
AN IR X, A e AR HLX CEIRYID
A5G AR MATZ BN L, B AR HLX
W A B A5 . 2018 —20204F , 24 7 7 b 3
PIARBR S SRS b S5 W NAT L HE S 23 i R 2 5
B SR EETAL, B IR E R B - HeAh,
A FIRREE SR IR IRIE P R R, MR
T — A ) FLE I Rl 6, B A 20204F )i, 2
A K PHFALIEZREN A - S 149075, %
FAERIEK18%, 25 EHIA52%.

Arlg a5 LIER R ZE S T,
2018 — 20204 S IAR T SR 77 T-22 0% i 4
N 43 311 8126.6312. 7T  34.8212 76 /150. 744278 »
BT AT ISR TTE G, o 20204E [F L
1 K:45.72%, 2018 — 20204 BE S SLAIF 55 F-48
P B ARSI (5 220k 55 F 82 3% LAl 41l
N8I Ao UEFR MM SS J7 1, 2018 —
20204, A F]SEILAE B BT AL AR BTN 43
243147 2.3412 74,0714 75T, 20204 [F]
P KIE I 73.72%, FERA R HLFHAE
FREERME, ARG EHESS
RS KRG K 8 A4 SRl W 5T, 2018—
20204F, A F) SEBUARAH SRl SN 73 3N
1.93{4.7C 2.124276M17.0812 56, 20204 [ Eb ok
M4 . 233.58%, T E #2020 137 &8 E
[7] bl K 1K 5 B0 o ) 2 4 A 8 ) L R 1
KT, A F Mt adlk 45 77 T, 2018 — 20204,
A A I DR SEU e 4 4 F 8 3% KA &3k
N3 AIN1.5842 76 1.631270H12.34{2.56, Horf
20204 [l EL 16 K:43.61%;  #A T2 ML 45 DL/ &) [
fBEHITCRNEE a8 TR, 20204, [E1E #1065 A3
B 28 55 A A ) e 4 K 53.10% %5 81048.76
276, BEMEHI MG S RS “ T ARk
%7 .

(2) HBHEE5ZHWE

2018 - 20204, AN A EFEXHLHEH
BAF IR, RTRESHE K, B{E

MUABRKBEXFRA L, EFXRTHZTH
AT RSP, RGBS XETRS,
AT LB HFEHAL, BFAREHEM, §F
TN E) BF B X5 L Gk AR UBRHF X
p:

AFEE GG S FEAFEN . [FH
EWCER S AT AR 28 i B HoAh & ™= S 1 22 5
FMHATME 55, DA RORL S5 05 4 5 B e S R
%5 Hh R SRS 55 i A B S 5L RS 1 7%,
HEBFEHTAREBEANT, SWAMRE
“CENFDNES” 5 . 2018—20204F, AT
5522 Gyl 4553 B SR N19.2112, 8.« 39.4312.78
F139.0912 76, H 12019 4 [H] Lk K iE 1 K
105.26%, - E R AN i FAR T USRI HG N2 T B
20204F [A] EL AL AN K - 2018 — 20204, /A A IES:
BN HEL D IRETS FIRFIELLL .

YNCIES 8 STl & AN = AN
28 A SO R (T kg, AR T B B &
SN IOE AT S W TG et d A AN A
B2 SRS A RS IR B, B SRAK A
Ir 2 o WAL 2t ) H A s ] A e SR AR T DA AT 5
FRIRIUE 22 N R ARG, WS 551
Bl 38 R0 o

2018 —2020%F A, A w] H EUEFF 4% B K I
W SEIR G, BAE K, IR 515K24.87%,
Hrh2020F AR B AR AR KRG K:63.35%., MH%
A HORE, AR LAEDE W R R B N, IFR

38 T 3 1 LA R B BRI R B 1 L

BRI BT RE, R R 2R i KRR
Ans, 20204E K 15 H79.56%. 20204E LAk, it
FH ARG INEIEIZE D NRETT, TR
ROV REERIEAT, A iR,
T I 4 AT R A A O R 2 KR, B A i
FFWCRR ZE AN S, iR G BN (EE TG, A
Z20204F )i, g B HIE1086.9214 70, b
SEARIKT0.10%. HEREUAFIHEE NE,
B ZE20204F K, HEE T ANE148.461 70, B E
FEAR I K51.33% . HARARL BT 52 7 /N . 2018
—20204E K, BEAF OEHEM M EEE
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42 BBk F AT AR AR

S AR O A= =073 Briviy i i AT =7
(<100%F1<500%) . #LZ 2020, A AT
Beot 57 5 b 55 R A I 215 957 1.8442 J6 440

THR TR AE R (RSCRIUREH D, BeAh, A
OB A H B HEAE #E%3.2314 7T

A6 N3] BIEAETHRKEIALR BT BE T (45 124 %)

2018%E K 2019%E K 20204 K
. &5 i b &5 5 b &5 b
gz 658.79 75.33 639.01 76.55 1086.92 79.71
B 102.21 11.69 98.11 11.75 148.46 10.89
. AEEE / / 79.65 9.54 112.22 8.23
RS KT P / / 18.46 2.21 36.24 2.66
5 63.09 7.21 18.05 2.16 46.04 3.38
HRAT BRI 7 1.38 0.16 27.92 3.34 6.93 0.51
77 T BRIV 7 8.97 1.03 9.96 1.19 10.86 0.80
HoAth 40.10 459 41.75 5.00 64.40 472
BEIEFKENME ST 874.55 100.00 834.79 100.00 1363.62 100.00
R 25 2K SF T
: :’g‘%ﬁf ?f%ﬁjﬁgim/ 38.86 30.30 27.83
Ty y
A% j;%;ﬁi?ﬁ?f%”/ 175.97 166.00 186.69

i AR B TIEARS, 2018 FOASUMANMETE LT H AL IR AG TS, TEEE LT T (FhRIIELNE EFHTF
) E P RA ). ATAESRE FAE,; 2019 FARRPUTH LRI ESHAEN, GARHHERT . HAT. TR, Sei
T AR (Joon 8] a0 B PR AF LG P F4). FTALRT AR

FHRIR: A8 M 5IRE, KETEEE

BRUL B EER TS, A FIEIG2015F 24T
HEESR SRR AR AR C “UEEAR” )4
R I P B SN A F HE R R
UEZ5 V0 HE TR 3, 2018 —20204E K, A A &EHT
TE 4 28 A B2 R H 0 B R 4 ) K TR (L
53 12N64.324¢.70 « 67.53/2.70H169.0742. 75, X
(8% B AR 35 1965.8544. 7 -

(3) BEARPMILS

20184 uA K, AF] KAFALSMAZE AL
AKX, @FaFLFRRRFEK, BRERT
XE WL SRS ERE., RPN LSZ
BT R ARK, BTHEAREESS
, NEAFAFALGE LA E—ZBAARN
K, BB E X2 8) 5 493 B 654 B = oL,

ATV RS R AR A
SRR L M lE] AT BT S 4 R
AR A Al 25t %o 2 T 4 20 45 O R R R B A K

3 2015 4, WEHTRAFF S, AR SIEEAREE TR
PR, ML B 89.03 12T (JERA B IEEED), RIZUES A ]
BOLML g —i2AE, &% 7 il B RS A AHZ SR L o4

AR HEAE F . 2018 —20204F , 2\ ) Rl %8 21 4%
WNHEZ YR 90 .

2018 —2020%F A, Filt 55 Rl b 5 MUAR B T
AT FIBR IR G K, B A 20204 K, il Al s
25 R#I517.1244 70, B BRI K34.29%, 5k
WA EHIANI3.4710T0, [FIHEHEK26.21%. [E#E
Wi BB SRS G I, A R RRER IR
55 i S AR A E M 5%, 2018 — 20204 K , ik
SR = [ I 2% RO T e, A8 20204F
Ji, RSB A 2 BT 55 B A2 135.6212. 7T, b
AR TRE44.76%, SCIUF B RAN14.221270, [
EE R F%13.02%. IhAh, A FKRVER 2 ol
PR SR, AWTILAL e W [5] A7 R 5% 55 5 A
M FLEE RSB R, BRI SHEN, H
20204 R L M [l AT Bk Bl 25 MU 2 HE 4
1T HETH 6

BB BB . A FIRIEIE S 23 B SR AL B4 55 1
SEFRHIANE, K AW SRR Tt R B (2018 4 K LA
BOAERE) . HAMAE TRHEHE (2019 4RRE L LUE) AHH FHlR.
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2018 —20204F K, ~wFME AT FR IR
SRR, 2020 K R RO, FERA

A AEATERAT AR I SR FIRAT 7K B2 IR 007 7 5K
ERATES S ONHE R N T

AT &) (BHMERERTE) FARAFAMLESHL (Ffi: 2T, %)

HH 20184EK 20194EK 20204E K

&5 i bt &5 i B &8 s A
ALY (EHEEAT) 288.81 46.96 385.07 60.79 517.12 78.61
52 S R A =K [ e 314.51 51.14 245.49 38.76 135.62 20.62
25 W 5] 1.55 0.25 0.57 0.09 2.38 0.36
L s 1 e S i % 7.51 1.22 / / / /
AT R Rl 2.59 0.42 2.31 0.36 2.70 0.41
W& RBA T 614.96 100.00 633.45 100.00 657.82 100.00
BN AT 117.08 112.60 81.29

JE: 201945 AL ] AT WA ARAEHEME D 12, R HRZ TS ESERTRAL

R A3 MR, RO RATEE

BA 202040 %, > ] il OE b ol 5 A B £
5% PP 4ERF AR LU 270.41%, 1% 22 5 47
2B Gl 55 471 it & 7 1 3 24 . 40 R L 4
227.39% . 2 20204F X, A m) b B R H (&
R B R AN R )P I SRR BT D T DR T % R
3£2.381070, B ARG N354T0 KA
SR BT R E G SR T 2 R | 245 I (e A
TR G R REE S RBIL21.512 0T, B b
FEARIINI.001Z7C; thAh, RSGKIRH T M
AL R 7% i 55 % 30594476, L ISCET AR Bk R
#8.491070, T BT HRIRAE HE %

(4) HFRITI S

P BAT L F R ERFBGITLES S,
201844k, NI BATLSBUANRFWK, {2
BATL G Z T HRARFERBERLEE BT R K,
EA—ZHRIEEH,

A FBHRAT Y 55 2 B I S AR R A
TR AR« JEIG AL 55 T ] o S = AR S5l
%, N FEIRARGHRAT IR B I L m AT
55 1) R R o T . 2018 — 20204, /A FI S BEARAT L
NG 79 2911.0012 78 15.7742 56 F119.7912. 78,
Hrp20204F [A] Eb 14 25.49% . # 2220204F )i,
N FMRFEEARE A250 N . 2018 —20204F, A%
FHRATML SN2 23 Tl N BB 9L EE8ALANER9
.

A FIAT LSS DR SR AR B AR IR %5 R
2018—20204F, /A &l KAE FIIRIE T4 9% L &

N4> 531 48.8912. 7T « 12.9442, 70 F118.1112.7C
B, H 20204 R L 15K:.39.95%; K4
FRAEF 2230 A SO AT W 5 F- 22 5%
B & IO B L B = 4R 24 3180%

201856 H , A w] PR OR A S W 55 it e . 55 52
FIIE IS 2 97 2 R B IR WBOEE TS AT K
AT B T, A B SRR B[R] N 8 i ot
BNtz FETH, RS B E S AFRAT
RSO Z BT, ARIBATIL S B IR

JREA ST H J5 T, 2018 —20204F, B AT
H A B SR BN - 20204, 24 A] AW
RIHREFARBIRSBES1, 75 AL G ARl 55T
AT . 20204F, AW 58 RUSE K R] B fi A A
26.8%¢, M inai3%, 14258104 Ritk
B4 A1£295.4310 76, ATIEHEA R84 A FI LA
T ) S A, RRURRHEARR G S 3 A ) e R
QAR T 3A RS R 5 B KT AL, 4 P 5ERR
11K ANARIPOLT H it 2%, 5K ANLAR IPOTH
s SEEMIRIPOI Hid 4, 3FAEHIKIPOIR
H b e (AR5 H & HE 4 AT i 3 s
R H A FERD.

2800 H A, 2018 — 20204 &4 =
GBI R eI K, HorA 20204 R K . 2020
T, AF RN IAE S RBR AR, E5R RATHL
22, AR AE B A 55 Fh 1T 77 T LA
R . 20204F, A FIRRRRCN NG D4 i e it &
RS, B SCRFEE N e L X A, F K14
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RgE i, 55 &B169isrc, KATHR E
BTG BRI PEBATE X e EH LI, A
FHE TR TR, RAT 2 R 58
RS X SR B A ) i 7 “ 4B 1 P fT o

A8 mE (HaduiR) RERAAIAMEL (5 2. M)

WX SR T AT E BT TR 7
20204F, NTEIMFZR AR 412027, 7512 0T, (A
b1 K:96.40%.

20184F 20194F 20204F
e &5 HE &8 HE &5 HE
HIXRATFRAT 53.69 2.00 84.08 12.50 86.04 11.50
JEERL S TR (SArEEfD 239.06 12.00 93.16 11.00 209.39 15.30
/it 292.75 14.00 177.24 23.50 295.43 26.80
IR 486.94 38.47 433.02 47.23 1099.08 113.57
Ak A3t 92.07 10.67 96.10 10.25 113.86 11.23
- SRl 0.00 0.00 74.55 3.00 285.37 7.37
5t 45 fim ot T B 163.75 18.50 231.50 31.45 419.30 56.17
BE PR SRRIESR 264.08 4.36 197.28 10.92 110.14 13.78
N7 1006.84 72.00 1032.45 102.85 2027.75 202.21
it 1299.59 86.00 1209.69 126.35 2320.50 216.12

E: L HGH A AR AR AR, RS AR E AL UNHE

FARR: maEHRE, KeTIEEE

FoAFATI 8 7, A W AR AR A i 5 e =
HNSs, HSZ ™I AT AR R SRR 5
Wi, 2018—2020%F, 2 v S 3 - g =5 2K A 55 Jot )
FL 2 A GRS R %, 437911.0812 7T
0.57427F10.2642 7T, [EI3A S 7] 58 L3 HR. . 3HLFN
LB KB HALH , HoF5/R B 5 H
FEABE ] “XELH” FFATIZRSI, R1F “2019
b E R AR S T o B =0l
D51, EME 5 RS ARG SR,
=TT IHEARE T T FATACER B, A
FRE e BT AR, s R3], HEBE A
Ak - 2018—20204F, 2 7] 43 il 56 B E 3 il %
T H 357> 8ANFISAS,  FillBE 440173 i 452.2312
TG+ 5.36147CH12.3644 7, B A HEFFEL R
b, 20200 RFFLE T 1205, B AE R
/385K . 20204F, A FIAR IR A% BT = HORS L )= A
W AT RAT G ARG, 2 FIHEFE I DURE 5 AR
NE ARG IR Z M 2 —.

(5) FEr=E 5

2018 - 20204, A& K FEELSFER

WA M, LSRR TR, 22IET
EORFEBELSFUNKEK, 2020FF=F 2
L G-BNA FrE 4t

A FG S5 R AR % TR SR R
PR IR AR OGRS, RS R
FRE NS, BRI SS DA K AR 4
%4 . 2018 —20204F, A F] BHEL SN SR
3.621270+ 3.3 CHI3.96127C, FHFriksh, H
H120204F Al EL ¥ £:19.59%, F % RIEA V=
HOY S5 USON ) EE 3 K BT R

ITAESR, TE& Rl RATH . HIBEME T,
AT G LSS F R DL S EONAR AR, DL
IXAITH 340 R IR 117 9 SR SR, 4T3 DA
F B E BRI« A B IV & L5 A
20 2018—20194F K, o~ w B =g BL 55 2 A6 %
SR (HIFH RS DR, TR AR,
20204 K SZHE R S UL B AR K T F49.90%,
BERGE M BHE S I N TR, RRaEfRIEIE
R
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A9 N (SHMERETR) FEEELEHEL (45 12T, %)

S 2018%E K 20194EK 20204k

RS G ZH%ESE =>4 ZHESE HH
b 225.73 14.96 308.08 20.45 299.48 22.06
SE Il 1130.24 74.90 954.68 63.36 860.80 63.41
LI 153.05 10.14 244.01 16.19 197.24 14.53
&t 1509.02 100.00 1506.76 100.00 1357.53 100.00

PR AWM AR, BRATAERE

(6) Fouahlkss

FAE T L, stod) kFHm—E Ak
x.

R AFEE R AT RS E,
R KT R S 28 5 BT RN B A 5 Bl Bt
WA G g EPRAEIR A 5 O i 4 B B
£, VAR B S 128 5 B A8 B 4 2 R
AT s AER 20204F AR JH BT E R 145K K oy
ANFAZR, A TAEIA O, LT
R E B A R, R AR T FESE R
o B A D i) A 4R 25 S HE . 20184F
125, 2w A EE 1 %14.0012 70, EE 5
Ty Mt 72 A4 4220.0012. 7%, AL S K@i Tt
2018—20204F, REMEHATRAEH E =0
IRV BUNARAAL: . ARAGFIAZEAL,
RFE R IR

R AE EELENFERFEIE WS
{55 5L 2% 20184F 56 BN BRI 41 7N H
SERGR H, 74N H #4318 H B B H 1PO
FHFK; 20195 58 iR H 5e 2R L 10437

[ i

!

TH &R . BRI H IPOFX B, FF
WAL T PR SE AT A i 45 20204 58 i3 3 5k
SWISHE, FTERRLTAIE #5%, S5 4:%018.83
276, HEHTAC BT HEFERR Y, 4
B 6.7242.7C -

AN T EAE B 2 A ) S [ BR Ak
W 0 E bR S 6, MR, i
B2 TR EE R FES, &G

PSR A 7 P A SR PRER A R 22—,

HATE R 7 Z2EEa. EML S . SR
PR B AL SRR, AT S5 (i A1 e
JIBHHET o 202045, [EA5 75 s AR 4Bk P i
N S TG 6 i 8 2 N 1) A 8 58 T 104 i I
H 122/ 54 M5t AT W H

AT A T EME WA T 2019456 H Hr ik
(1 R B T AE, FEIFRBHREREE. dE -
T TR IERUE 4505 e lim e 75
HRER TS5 s 20194F 58 6N FBHAAR (R FE T H
IERT,, Bt A1.791270; 20204E 58 %
PO H 161N, KRB &%17.0912 7T,

(.10 A ZE 2020 #£EAE) B — BTG B (45 1278, %)

AR FALRY [8] EEWE | EMEE | FREE | BEE BRE | BN | ERE
= {E 3 1% 1995 & 1R 20.00 100.00 122.02 29.19 22.44 2.84
ERR ERatis 2008 £ |MgAbgERaL g @%2%?)’0 100.00 28.93 9.34 2.26 0.36
{5 5L 8% 2008 4 FABEFE S 40.50 100.00 44.25 40.96 4,08 2.37
- R R,
Efs&A | 201946 H N 30.00 100.00 18.82 17.51 2.85 2.00
KRR AN IR, BEAKAE R
3. ARAR HEBH A R HUTAL S BHEILHE : 5590 HEA S ),
OB BAREWT, TALEAAA, RRHLR|FS MR AEAFF AT SR HER EiigE s, 3
IR EFRRELENE R, RFEAFNEFNEL N S 520 T, 477471 E Br—

R o> FPREIERT dh A 55 QB B4R, 47

MeF e IS BT RAT B HEHE ) 0 (B
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W AR ST R A A, HERE AR (R A PAT IR 55 HE
B2 T B UMERE, HERE BT RATA dholk 55, 4
E GBI G, HEE 2 URIE E PRt A J
HERE .

I\ REEEE S

NEA R TRAZENRE LK R S
&R E R B R, THRIF ISR LS
PiBAT; A2RA L SHABYE KA AH k5048
d, BRAFNHE—FTRFNEGE AP,

D8R SEAT i MRS B, M RS T R
ER R L EatiN) v e b A Sy E 1A
RS BRI KOS B AR AR R R L R T
I GCATLA 55— 28 500 XU B 1) P2 AR A AT 58
BN ERE R ARG, BT HERS L
TR E R, 2EEER . BN
B R RS P R B 2, L) RS BRATLA) (X
Ror A HR L . AL R B AN M A AL D
B STHUAE Bl 5538 1 PR JRUSE A 2L 5 67 40 ol
VU RS B AR o 23 W) BB 55 T A 9 Bt
NNAFRITRRE B TR —TEN, b5
P8 T IRR A b 55 s o) AR 10 55 JRURS: 7 AN
WU RE I8 R A I 5 MR XU 7 2 b 3 T
fE.

W R e E

37 KSR AT S A 230 R s R
AL i I R B R A, I A 4
AR A BERM AR B R o A = iR T
SRS Ll 55 £ A [ E W et B 55 T i
RO 2R RS, B B e 5 B 55 T i 4 B S A
A% ARSE, 65 T 37000 55 T W PR A7 IR 45

XEE, AR SRR DY 2R P AR
T Hi5E 1T R ER A B A AU TR o T
N PR RR S SRR R KSE
SEBSSHIPSE NS T S =SS e NG HRR
PTG IR, 23 W) £5 4575 18 5 Mk 55 (1 XU
e 2 A AR DG VE S AT 38, R XU B4 A6 T
Iy BE 2 AL 5 BT R AT DR SRS o AU BR 0 3 22
AR, SRHE. KEENE (VaR).
A7 PR A S F AR . XU B A I I T 4

JRRSE 7 B 2 490 58 b 1 XU 7 B T LR 5 920t
IR BRATUEE AT 455 1 M4 B XU P 53 4k, A ]
P17 A F R BR AR RN G — P, EoRT
N HE RS RO, SR
THA 25 A R RS A R

12 A W& 32

5 RS2 R R B 75« 58 50 % B0 AT A
ESGEARE U €SNI /A EE N vl S5
B TR E R R A Sl 55 BEA Tk 55
WAMITAE AL BRATAE R

Do B AT VAN F oy AN el
RS AL AR SR L, 2 w435 P ARG 7 2
KR BT B 5 s RPUR A N EF
P, RGN, BN TR REE R, XS
TR MR i S5 L JRURG: 2 R 8 it LA AU
EHER ARG RS, BEREZHIFTT
I, AR T NPERGN AT NBEAT RS 1
it e BT GHE NARUE, FFEE IR S R AT
NBEAFARDL, J o 2 4 7 P 5 R R s
LA BHRESE - ATk 55 5 T, 23 "I
A G0 FHATE VSRR S & B, Kk
AE BT HORY)AMbR O HE N ], X2
JUREBTRURL | $RACHH IR St S rh R A i, R
o WIB LRI EL B, St 3EAT 2 7 A5 FRUS:
HAG SR A AR R B, TR 55 TR 77, X6 X
B T H LI I AE R, 0 FEIN R IR )P, 5
HFNEIB RS AT AL H 55 5T, A
XFAZ o o FREAT VIR, R BT IR4H
TRIT I H HEATAZ 5y, FIFAVES 53 AT A X 1
oo ST IEAT 5 S PR 15 Bt i AT RS 2%
B QA SRATZ R FAF R AL B IR S A
Jitio 2T BVARAT A7 AR ST PRAIE S T A
BT BA REFE VPR e, 5 %A
SAFTAE T F AT, Bl SIS Y i
{5 ARSI

Ry Ao =

T XU 2 2 ) T ik DA B SCAS K 3R
BT &, MEAT R 655 AT HARSAT SC
55 R A 1 HO 55T FRE IR B8 < 7 SR A ARGz o 22

] R A RS R YR T H R DR IR TE S IR
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A B PRAS R AT ok B At RS DR 5 ) A 3
= M) <5

X, 2 ) S AR L A R
FURRL N I KU B, il A B B IR 2
TR ARl BE IRAE B AR S BT A 38 2 55
FLAT 78 2 AR BN Ik fif 26« R Fm S PR 35
P ATWE R Bh PR B A It S L, R B EAN
MR B AR o 23 7] RFEE 58 3 B 7 A 43R
A AP RS AL, B sh A S
PP ANV RS T AR S BRATG B, A OR 25 T4 R

PRI R A R M E M AT B B ER, A
SE e FRE ULl e E B, FHEHE
AN G A SRAS R 8] B BBk 5 sl
JRE B B MRS VA & AR B S A,

TRAE SR F7 15 50T RERS K IRH 2 A R B 75K s

TF R A RS s 3k O et sl 1 KUz L
SRR S VG, RS N 2RI B SR
RESE o ITAER, AR A SR P I T
BB, (B B SR IN sR A R B

A 11 28 (FaE v i) AshREsams ($45: %)

W H 2018 &ER 2019 £ER 2020 &R QA= /7R3 Tt
mEh P R 301.43 196.43 298.11 >100.00 >120.00
W ERER 136.46 137.45 166.34 >100.00 >120.00

T IR Ad IS, BAFIEEE

BMEREE

A RS 15 AS 52 3 BT B 14 P9 PR IALRE

EH L EEERRSE, LURIMERAE i i
TBEB R ESR AR . #AF A7 T2

AR W R RBUE A AL,

AR ERAE AR BEANE , W] HE 51 XU AL, B
HHAB KA LA, §RIRK BN 2 =] Hott
3 THI P B TS

GRS o= 82 S ZTARC RS € e Y TET
AR SR, Gl KT R R AL E T B
HEZNBRAE KB = K CAM RGBS, W
BRI R A o 2 FR I 8 i L 75 ¥ 52
) (AR XU B A% ) S OB PR )
O ) R A XURSL i BT SRSTHR AR U S
BB B, R DAL Al 55 A BEEA T (1
[ A7 JRURSE AR A% DA s O Je S B AR 4 o
AR, A w] JZE AN 55 2 1P AN G 0] #4F
DR REAT WEA%, S T AL AR s Se 3 A
RS S S A R R AR, R B R
e BLRHRA T KSR 0T, RN XS $ it
e AR FA S, N 28 R R
PRSI, FERIUSN 5 FrERiib =4t
R E B ARG, KBRS R giik
B BNCE S XS B, AN R ST
RS A B A5

e WMt

1. M4t

AT 20184F & H W S R A Fi e 2> I =
25t CRPRE 8 -S40 i, 2019—20204F & I
W 25t R R A2 VHIM 55 Bt CRPERS 8500
b, SRS R S H A T AN SR S I
COR A B W A A 202141 —3 H W 554k
KAEZHIT,

MAFEEERE, 20184F, A R H% T
IR IER T AT 25K, PINE IS F A8
B8AN Yk b4 s 20194, AR HTIR FAFILEK
HFHTAFZEK, PINEGH R AH1E20
AN IR 64; 20204, AFICETFAFILR, 9
NI GERIAL EARFT 144 | Sl 134 . i =
20204F K, AFIMNEG I —H T ALK, 4
AL E 3L (B I AR MR8k
84.6012.70) o A FEIE AL B0 W 55 HiHh (1) 7
_F&LO

SUPBOR M TG TS H, AR FE
TP L ST T AR Al 2 o D 15
2\ F) H 20194 2 AT W B T 2017 S AZ T (1)
(Al 2 T ) 56 225 — 4 il T B A ROt
&) FATGH R T RS THEN, LA i E
THE HHABTE N S A a8 Gk 5 7= . mrft
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S Al A BRI R B R ERL Y
PE SRR P2 L R« HAh B g A Ad A
i CHBREERE, ZF000 i b s A~
HATER, FEESEEAEH, HXTT5HRE
PRz, AR RE K s A H
20201 H 1 HEHAT M BGHE T G (il 2
THEN 25145 ——USON Y o ARHE AH ST 1H v D) 45
R, X AT LIS BA TR, B kdTH
PHAT BT 70 DU 49 2 AR 5 M 508 9 R R A i 5 40
IR AU AR SV 55 4R A AR G I H &40 &
A] F20204F 1 H 1 H & AT I BUH T 20194 JE A
A (A THIEN R 25135 ) , 2T 11
FEARTE R A AR RIE AL 3 s Bt 4 T 2k
W FIAL, o PR 4 Th Bk AR B AR 1 R 1) A4
X EARERFEMAAN K o A4 M 4550 Hrh, 2018
TRV 55 H s B 201948 B R 15 1 AR LU
P, 20194 I 25 B4k K FH 20204 | H 4Rk 5 H i)
LRI

gi b, A S AR AT LR

B 2020 I, o\ A IR 5 S 3027.56
{276, HPBEABRM 240431 1270; HfiUEH
2218.31 1¢.7u, HrEA 1Mt 1595.07 127t; Fir
HH R 809.24 1470 (F/DEE AR 0.17 14
J6); BEA A R A 629.23 {270 2020 4,
AT SZEVENIRON 187.84 12.7T, FljiE 40 83.44
.75

B2 2021 F 3 HIE, ARG HTEE
3177.95 14,76, ffit A 2352.13 147G, Frf &
a3 A1t 825.82 {27t CH /B A LA 0.18 12

J6). 2021 4E 1—3 H, AFSLBENIRN 42.52
{¢.7G, FESE 21.15 127G

2. FekRE5AFME

20184F Ak, 238) R MBS K, 12
AAFRFBA THRLLFAERE; A3 HhE
IR ARAE, FHEMBADEEE,

2018—2020 K, i~ |l ffit s AUZ K,
EXE A K 18.01%, Hr B fufii e e 1
SARIEIN, TR AR 14.65%, EE RN AR
RlEE FUBL I B T8 AE FA S BRRERIG IN, 4F Y
FAEMK 28.18%, FERELNFS BT
AT B 4F ik G B B S S2IE 25 2K bt 2 38 n e
. AR B A A AU E, BB 76
5 L TS .

O\ F AR A 2 B ER R A 2 Rl T AAR
PESESEAUR SR B, A R 58 R Je 75 B R
VHHE K RALTE, 2019 HE A il FE HUBE /NI T B
JIAE B AR H B EERH TR 2020
B, AWYTORRENE AL, BIE 2020 FR, A
RAT 5 BN B S TIE A AN Sz [ A AR 245 3
e N FEERRZERLH RE, 2w RAT 5T B 5T
PR RAT IR T, S 5] 04 il =
FKIAE GAR I N 55 R0 Rl ot b5 ISR A, AT
555 R RATHIR B A5 55 o> 7 i K2 0%
IE%E (2020 4F K A A fit 27 52 W R 2 29 78
3.15%~5.55% ; Y& i UE [ o 0 2 R N
2.90%~10.00%).

A 12 A fARE L ($45: 12T, %)

20184ERK 20194EK 20204E K 20214E3 A K
A £ gk &8 14 &5 14 &5 -4
LAY 5 B R R 205.15 | 12.88 180.43 10.72 259.30 11.69 | 241.03 | 10.25
N S & RE AR | 442.08 | 27.75 |  418.23 24.84 721.47 | 3252 | 836.03 | 3554
ﬁgf RLAH5 7 410.66 | 2578 | 375.49 22.30 353.46 | 1593 | 40343 | 17.15
B SESZAESF 3K 32455 | 2037 | 465.87 27.67 597.46 2693 | 626.24 | 26.62
FHoAth S 41 it 210.44 | 1321 | 243.86 14.48 286.62 12.92 | 24540 | 10.43
R | BA 121353 | 76.19 | 116536 | 69.21 | 159507 | 71.90 / /
BH | Eaaffk 379.34 | 2381 | 51853 30.79 623.25 | 28.10 / /
k9t 1592.87 | 100.00 | 1683.89 | 100.00 | 2218.31 | 100.00 | 2352.13 | 100.00

TARIR: DA MHRAE, BRETEER

www.lhratings.com

26

PGS LY A 4

2\



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

22 B ak 515 A IR RIS

MBS K E, 2018—2020 4EK, A
LIRS UL S . R KR, 1
HAEWK 12.59%, T2 RS KT
FAR 5 55 SRS 3 e sh I, I A
1 22.80%, H: 1 2020 FF ARG K 35.75%,
B AR AT AR I R Sz ) [ D R A
BEINATEG KBS RS, FIEA TR
7.23%. A7 fiss ARG 5 A, 2018—2020
SE R W53 45 43 i) o5 b 62.87% . 63.64% FHl

BRI (R

A0 45.09 50.37 53.10 /

74.79%, i 55 HARR k%,

1554k

ot el

MATAFKERE, 2018—2020 K, AH]
HA MR A T N BEA A D4R AR 6
AT = I e bn i g L, S IALAT 4RIy

b B .

A 13 & F AR RTE (F45: 120 %)

5K 2018 £4F | 2019 4 | 2020 4F | 202143
x x S A®
LWHES 1106.04 | 1032.79| 1402.03| 151451
o GRS 695.38 | 657.30| 104857 | 1111.08
KIS 410.66| 375.49| 353.46| 403.43
B BREARE 69.79 67.44 66.34 /
R AR R N
g’g ?E/)J‘L‘ (B 3477 36.77 41.99 /
T

iE: 202143 A K, R M ak R ARA R R AR A £, S
B A AN R ST
FALRR: N8 MRS, THIRE, BATAER
20184FvAsk, 2NE)FFEHARKLEE M, F
FERABRTEA L, TERHERIFEITKE,
KRERERG.
2018—2020 A, A HE G AR FRALY
Kitadh, FE1E 41K 19.56%, H i 2019 K
B EEREK 6.06%, FEREE SA7 KN
INArEL; 2020 FFoRE BERIGK 34.77%, £
RT3 T N5 B 22 5y 1 4 B 3
B S AR B~ LA A %5~ 3, 2018—2020
R, HERPEREI. Mk, E58 8
K 17.59%, 5B RE B = SRR B
75%. MELH M BCRE , 2 5] 5= S 2 Ot
M4 7% 4 ENIRE SR~ f 4/ T
BB H MR 2020 4FRKA 29.00% 1) 55 7 B A AL
BB BIRRE], RIORUES . BT fE7E
PR 4 S R . 2018—2020 4F2KR, AU
IR ATRE oY - /=B B 1 N R TN ATRE S GRS =L AN
MR & 2020 K1) 18.24%, Wir=ishtEiR
it

(14 DEAFFHERL (Fi5: 24 %)

5 2018 &R 2019 &R 2020 &R 2021 4E 3 AR
H &R i b &M i bt &8/ i B &M i b
i 362.37 17.11 | 529.15 23.55 659.07 21.77 665.74 20.95
Hr: BAERMES 56.02 2.65 65.62 2.92 89.50 2.96 67.64 2.13
il 1 % 4 289.63 13.67 | 377.08 16.79 497.55 16.43 537.45 16.91
SENIRE SR 5 e 332.08 15.68 | 237.73 10.58 161.80 5.34 116.62 3.67
A N [l B ARZ
22 5y M Rl gt = - - | 62512 27.83 | 1067.59 35.26 | 1213.88 38.20
ATt S 4 i 279.61 13.20 - - - - - -
H A G % -- - | 179.73 8.00 247.41 8.17 263.28 8.28
HoAh K% = 196.57 9.28 | 297.65 13.25 394.14 13.02 380.97 11.99
Br= B 2118.14 | 100.00 | 2246.44 | 100.00 | 3027.56 | 100.00 | 3177.95 | 100.00
BE®™ 1738.80 82.09 | 1727.91 76.92 | 240431 79.41 / /
SRR B 531.85 25.11 | 490.63 21.84 877.98 29.00 / /
PRI BT =L B e 13.47 11.49 18.24 /
L RRAHRSIBK TR ek ERE, 2602
FoAH AR G MR, AR, BA R
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2018—2020 K, 2~ m) B i BT 41 -39 i,
ERE AWK 34.86%, HAR R SRS
whn, FEHEAHK 36.35%; HERMEER
SERIN, FEBEAHK 26.39%. # % 2020 &
i, AT RH% 4 659.07 1270, B EAERMK
24.55%, HrHAEMEESEK 36.39%, &/
T AT A IE K 22.88%; HH ¥4 A2 IR 1K
M4 090 1270, RARHER S AlVEARLS
K

2018—2020 2R, 24 w] il H % e 1 e
BRI, FHEGHK 31.07%, RETlks
FUBLIZEI AT #4 2020 4FJK, A
P& HE A 49755 1470, B EEREK
31.95%; CLiTFEMIE #ES RET 2.38 1470, A
THEE ] 0.48%; #7848 H IR A 7t
B2 AH B il B K THOANME 1) 3.47 £

2018—2020 R, A w]ENIRE ST ™
M E R a2/, FEXE A TR 30.20%, +
T 2 M S ot [ U o 45 S e 2 4 ek T 35K
BA 2020 FEJE, A F]SENIRE Sl 0 =K m A
fH 161.80 1470, B EAFEAR TR 31.94%; LAk
BRI LA ZE A E (A 75.28%), H A A
77 (516 23.25%) &5; BRIl 553 4 IR AR
—4ELAA Y 5 B 97.19%, Horh gl S BARRAE 3 A4
H I A7 B 52.93%; 3K IR S B 7 it 4
(IR HE £ R0 21.51 AZou B B R BTG 148
3.00 1Z.70), FARLTTHHEE] 13.30%; FHLRPI A

FOHME A RN IR Rl B> WK i i 1 2.23 5.

2019—2020 K, AwA G PSRBT K
TR, HEIE 70.78%, FERHE IR
PTG AE 2020 4R, =85 1 axmh vt e
MK 1067.59 1270, Horfigest bt

78.64%. A 54 (5 10.51%. I 2 5 H 4.31%,

oAt g sRAT B 7 L OB BT L RASEEE < O
R BRIV 7= i AR R RIS o S G P Bt
974 (LR EHAESTHI R A AN E
ANV HA R EZ 5106, 1 8.3514t& B
MEUSJE R E (— BAESTHRI2 a2

BURG IR I 741, AR CUTRE B (8155
J& B BB IEAT IRHN ) o

2019—2020 K, v w] HoAth i A% B K [
WA BTt hn, 11 37.66%, £ R
Hb 5 BBURT A3 4% B RUASE R I BT 850 A 52 2020 4RI,
A A HAL BB R K A 247.41 1275, Horp
[l 53 5 L 5.37%. 7 i (5 EE 39.24%. 4Rl
i 8.15%. Ak fit (5 Ltk 38.58%. HHAZEYE &
Lt 6.59%, H AR AbERGA . FDLAR, JEA
TEE A it 5 fl ot TR A, HAL BB B MwI4h
HA 246.26 1070, RiFEMEAE 3.23 1478, &
TR AL B B A

BAE 2021 F 3 HIK, ARG LA
3177.95 127G, B EFARIEK 4.97%, 577K
ToEKEH),

3. WAALM

2018 - 2020 4K, /8] FiA R 88F38
I, B R Fe 4z | Fe 4 B EFK T REA7E, 2020
%, %3BT8 AT RATRE RARATARY:
REBARS, N8 FARAERAK@RA, EAFR
M RIF.

2018—2020 K, ~wl i E N i R RFLL
WA, FHEEAHK 24.12%. HH 2020 4
[F] L 3G 43.85%, 2 RKRATKBHIRA i 7 LA
FAEATERAT A B FTE. #Z2 2020 PR,
AFIFTAER T, AT REA R FTE & BG
N HE, T8 T B A R T A GE , A
A R TR S A S, BARARMAR AL
FE &5 UK, A A BT A s AR e R AT
FE Sy BC T T, 2 76X 2018 4FFE R 4l B
&4IF) 9.84 1278, EFXE 2019 4FFEFIE 4 FLEL
G407 16.40 1278, EFXF 2020 4 BRI 43 Ao B
LA 22111278, Sl SR e T REA R i
B AE R 28.74%. 33.40%71 33.42%, J34L
JIREE AR, [ B B AP U R USSR, RV B AT
AR AR R R AT
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52 B Ak A1 A IR RIS

(.15 DN A BEREMAR (45 124 %)

20184EK 20194ER 20204E K 20214E3H &K
A &5 Ep=a £ ik &5 ik &5 S
HETFRAF A ENR 52464 | 99.88 | 562.09 | 99.92 | 809.07 | 99.98 | 825.64 | 99.98
Hrr A 82.00 | 15.61 82.00 | 1458 96.12 | 11.88 96.12 | 11.64
HA s TR GREFD 51.51 9.81 50.00 8.89 | 100.00 | 12.36 | 100.00 | 12.11
BERNIR 67.72 | 12.89 67.69 | 12.03 | 201.56 | 2491 | 201.56 | 24.41
— R 106.68 | 20.31 | 116.74 | 20.75 | 129.97 | 16.06 | 130.00 | 15.74
Ry A 176.73 | 33.65 | 200.28 | 35.60 | 228.65 | 28.26 | 247.57 | 29.98
HoAtn 40.00 | 7.62 45,38 8.07 52.77 6.52 50.39 6.10
DB TR 062 | 012 0.46 | 0.08 017 | 0.02 0.18 | 0.02
A ER A& 525.27 | 100.00 | 562.55 | 100.00 | 809.24 | 100.00 | 825.82 | 100.00

PRtk S M AR, BRA TR R

BEZY W) AR A 428 il 48 b 77 1H 2018 —
2020 FFR, AFHFERAZEEM, FHEEH
1+ 25.84%, H 1 2020 FFARBAFEWIHE K 57.09% .
2018—2020 R, ARNFBIFEREELIGM, F1Y
HEWK 24.21%, FHdh 2020 FRBAFYIEK

45.00%. 2018—2020 £EAK, AFFHEANET "
fabrdelf a7, Sah B, R i E A
PWARFFZRFEL: BT, & TR A5l 48 bR Rf 4t
BEART I AR, WS S AHC AR XU
(HIRE JIORFF R AT

.16 HBoa) o 2AHARGIES I (25 20, %)

=] 2018 4EK | 2019 4K | 2020 4EK | 20213 BE | M®iRE | WERE
[UNSES AW 341.83 350.55 529.23 / - -
P 15 B AR 55.50 50.00 100.00 / -- -
5% 397.33 400.55 629.23 / >2.00 >2.40
e 515.19 548.67 795.56 / - o=
5 TR B AR 2% < A 179.97 160.09 207.32 / -
e TN o 77.12 73.00 79.09 / >20.00 >24.00
R\ e 7 26 2 220.78 250.20 303.50 / >100.00 >120.00
AN W 20.21 21.18 22.79 / >8.00 >9.60

TR R A8 RIS, BT

#E 2021 4 3 HIK, AFIAIFTHER G
825.82 12,70, B FAEARIGK: 2.05%, 3545
FAERTEE RS,

4. BAFRE

2018 Ak, A8 BAIRFREHK, &
KB B RIFATIATF], BEZBAKF; EH
T G Fe R IR 6 T Abxt A 8] B A K-E R rhidk
X, REBNERAGAE— KM,

2018—2020 4, 2wl ENNIZEFIE N,
FEXIEAHK 36.84%; 2020 4F, /] SEIE L
N 187.84 127t, FRIHEHEK 33.29%. 2018—
2020 4, AFNERNEZESE N, FHEEHK
38.88%; 2020 4, /A ] LI A 66.18 127G,

[ LK 34.69%. HERE, AFIEMRAFIG
I ) 3 AR A S AN A T M AR — 3

2018—2020 4, ~wlENV S H B N,
FERIE A K 32.02%, T RS EH (L
FUR AR T H ) A AR 55 A (E 2R K2
B B AR IE A N AT B A R BN SO 3 B
Hb 45 K R, 45 R E R EE NN
JIRUAR s A T %5 FRIBAE 2 5% DA G i T 2L R os (L
P I S b 25 (53R B 7 1 Rk A 45 2 AR
R UR KA e R s HAb 2% oA 2 B2+
2w B A B I 6% 57 50 Ml 55 1A K % 1 ot A B
PN
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B 4 8] Bl Fe A R, 2018 —20204F, /A &) FlE S AURFEIE K, F

BIE A HK:39.17%, 20204 SZHUFE 1 4i83.44

FALRIR: N B M HIRAE . AT AR, A

g 2™
®

f¢7t, [FIHEHEK:33.89%.

A 17 nEEk kMR (345 12T, %)

5 2018 £ 2019 £ 2020 4 2021 % 1—3 A

: oW | Gk | em | hk | oW | &k | &m | &t
W45 B B R B 45.73 78.52 55.60 72.88 73.70 72.60 19.39 90.01
FRIBAE K 8.24 14.15 10.21 13.39 10.02 9.87 -2.86 -13.26
FoAtholl 55 A 3.36 5.77 9.48 12.43 16.52 16.27 4.66 21.61
Fopth 0.91 1.56 0.99 1.29 1.27 1.25 0.36 1.64
Bl 58.24 | 100.00 76.28 | 100.00 | 101.51 100.00 21.55 100.00

E: SEBARMKATFBRAMK . 15 R B KA E AT T RAAR A
FTRRIR: AN M SR, BOTIEEE

2018—2020 4, AmIEM R TG
Farg, HUN LLSeBE 5T, B sh T FEA,

JRATER LT s F I A RARBE LT, BARE
HIRE 1855 o

FAINA Lig

k.18 NaE BAEAR (F42: %. &)

i H 2018 4E 2019 4E 2020 ¢ 2021 4E 1—3 A
Bl % 45.59 39.45 39.23 45.62
N B 32.29 29.85 31.48 /
EL R 2 41.94 45.87 45.96 49.32

aﬁ BE W 2 2.09 2.83 3.20 /

BN B 6.56 9.03 9.65 2.06

{%ﬁﬁzqﬁm%ﬂ% 8 7 13 /
BFIFRE 18.45 19.05 32.07

JE: 2021 4F 1-3 AMKIEARAR LML
TR A MHIRE, ROETIEERE

MRAT RS FERE , AR IES R ARl 2 e sE k—
=) BRAEE R ACT AR, BAGE S Rbn i, A

f5 ALAFACHAR T 297K

#.19 2020 03 5 R A bW £ 84T AR (45 %)

e BREREE | BRRTREE | BWRAER | Bl | BARSARE
T IR A IR A F] 9.01 2.23 30.47 23.85 77.11
r [ ARATUE 27 B A A RA ] 9.50 2.51 32.92 34.22 76.39
P ZUESF I B BR A 7 9.48 2.58 35.39 25.78 75.82
R AP 3ME 9.33 244 32.93 27.95 76.44
BEES 9.65 3.20 39.23 32.07 66.34
FHA R NG MEHA. AT FA, Rl
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2021 £ 1—-3 H, AwFSZIENA 42.52
276, [FILLIGK 3.28%; F=A=E L 21.55 14
JG, [A) HE R B# 1.65%; SEELAE S5 21.1512 78
HFE 16.86 127G, [FLAr7lHE K 15.34%F
18.31%, =B R @ T 5515 F VBAE B2 2K FH 2 T
THIVRVA A0 R ek D TS

5. XK FR

28 ZA R AT KK

BUE 2020 ), AF KT AR T IMELR
T CIVELFE 2 J0 -2 J R LR T2 70
AFEHALRD

W) (20200 JIIER% 293 5), WA REHZAN
ROVE B AE AR PR R B A BR A = (LA
EIRR “HEEEEER ) UER R MR ST U 9
SRS 12 ER T R g N BB (2019) 1]
01 R 1626 5 [RFHIY; FI PR T A
YAz Bkt H e 2 R R R BRI 45 Bt
R K 3288.49 It EEIES HifE it Ihs
25 BT CREFR I A 1K ST AR B BRI 12 X 55 7K 3H
HEHSEETUE; B EGIESR S EST g%
PRI ST AE AR L], b — a7 ) EEUE SR L
HE S T 45 43 0 S B DR R AR R R AT
SRR I I AR 40%.  60%[K T 5T

U 2020 R, 2 RS BRI
RIRGYFIA S RPN TR IR, WFei
41t 15.00 1276, # & 2020 fFJE, AwEFTR
RFVA CTHE 5.18 12T fifii .

AR S W i 1 A 57 RS
AT BR A FIESF BB A ST AR 2 4y — R

fE7, SO “BEMEIESR Bt THITE 2 BT Y
HLHE PR AR A B2 D R0 R IR iR AT e R
PR BRI I £ DA 100% K ER DTE

AR BEFE AR RAFVA I B P, N FAFAE
BE— B THR T L AT RE

%20 ARZE 2020 kS AW B IFATE KRG RIFIN. REFERFERL
E BFREH S

& S BZE 2020 FRBE MR
¥ RA B MVRIA R 4312 1F, Rk
HIBE T 13.12 4278, 35 4453 51 F 2019
PR RARATE S B R 1 AR S A 2, B % | 45 8 1. 2019 4 10 F #1 2020 4= 8 A —i
AR PR B AR PR S M RN GBS IERS R AN | FRPRES B, pedl e e 3 36 43 A4 F tH—
BB R A 13.12 TR, BORBEFEEIGEAIUA RRIBURIA A, IF | B, LI A2 U)E g
o SRR E A B LR e R ALK RIEE G | BB T 2020 45 7 X4 - —di A e
FETT B, MWARMEHR A, EAFHIEA
W7, #E 2020 EE, R 64 5.18 14
. 4
A TN FEARRS K ZITEEAM “16 R 027 i
T LR R AR i KAL), “16 NILE 027 B Nl DR BT IR RA, i I
1T A R A ’ FORRIZRE R PR = 324 AL FIE . B R AR5
P, FEEESR EUE S0 b i 55 A HEE 5 I T A
XA AZTAEN SRS NIE# ST dbs) RiEE
SR IATBRA 7 R ST NESIERZT T (&t 1
pyIE S 0.18 SRAMIEESE). 2019 £ 6 H, XFEFIEREIRRIFA, | T 2019 4 11 ATFRE, MARAHR.
BUR MR A R IR A 4 KRS, FFER B SR
AL ST
R 8 NMEAZHEN S RSB A BRI
GBI PR 7] e B0 N B EIER 25T T R
REL8 AN 0.15 FHE AL AL S IE G F). 2019 4F 12 A, 2RI | T 2020 4£ 12 AJFRE, MARFEGR.
% 8 NFIADIE B i phsk, BESRMR A FIF
IRIEA S, IER E S E S AR 2 5T A .
ZHEAXHSE 2 N RIESH ST ALR RANEE
BHREMARAT (LUFER “RMEE" KIS
BNESIERZAT TORMBR R — SRR S
XIHAE 3N 0.33 By, 2019 4F 12 A, XIHEE 2 NFRFE 5T 2019 | MARIFEE
2 A 2021 4F 1 H EYIE PR bR Bt i, 2
SRR A R R B A ., HZL R B S UE S R 7 I 1
L,

4 ORUBATFRITEE R, WA 2020 4 6 A RIZRMF O£, EILESC.
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[ 0.16

2017 4F 2 H, ZHEANKIESHEEEI A LRHEE 7
EHARAR ., EREFEANEBIEFST T GEERN
R FEEE L 2 SHEAFD). 2020452 H, 5kt | 7202047 A 21 HIFRE, MARBRR.
fi) 7 ] o o PR AR R, BESR AR & R K ¥4
LR PR A PR J) A G IR IR IEA S

TR AR: A3 RIS, WA T 15
+ REEHIR RS EITRE N

AR BT HF G ZATIAR— R, X8
Aot A B AR T A A A IR B BUT, I
# RN AHLE ML L ETIESNG,
ERAES. RHMAE. BAIGEH Rk 5003
Er@mAERE, MIBEATFTER, BOK
1EINA 8] 2 R4 B R T R 0123 88 H AR,
Aipa i 5 2onRE.

1. AR Hp%a B0k T A R AT AN 8) A %
EORAAD]

B 20213 H iR, A A 451 951514.5114

TGo AHIRE IR T 5 HUE40.0012.7C, AHXS T2

H]H A5 BB, A AT R R 2 R AT A

— M. LA20214FE3 F R W 55 5t dkaiti, 78 HoAth

IR ARG, AR 2 AT R, &
H A5 55 H 221554511200, BURMR AT
2.64%. Ak IR I IR B, RAT R A F]
FLIG95 & Lot —28 BT, AR S RSN E
ke 2.

2. AIpsa B Rk AR LR ) AT

Fi R A H 7 A R 9% 5 5 4 5 4240.0012 T £k
SEEAF AR A X A H A o B 73 A 4 1) R e 15 2
(R, BRIERAE SRRSO TR
FEEATRE A, AFNEREE (BEAR AR,
F1iE « EBITDATE b nJ 0 A< Ji Rl 05 7 A 4 78
R B mE S BT A m A @ B
BRI R Bemh BT eI, Refs N A o S a5 25 4
PR B 4 AR e

K21 AIpsE IR AMEE A ) d8AT (4 43)

i H 2018 £ 2019 £ 2020 4F
WEPE (AR D42 IARYIE YIRS S A4 12.88 13.72 19.89
TR A B A Rl S A 4 0.86 1.23 1.65
EBITDA/ A %5 HA Rl % 55 A 4 2.32 271 3.11
2 TE T B I 4 R R A A AR B R A 4 -1.12 7.16 -0.87

FALRIR: NE) MR, BRE T T
+_ \ gﬁiﬁ

N EEE A 2 P R R R A2
A B ETZEREZ — BOREREA, BAL)
o, 2B B TS, B R RS
SeASETy QUBTRE DM a4 0 IR, A
ATV S5 R AT, 2 T 55 DR R W] R e
P, EWGHHELILT, BAREE SRR,
IR 2 7RI A5 R IREF A KT AR 5™
JREMGFAPERLF, WATEAL.

A BHAE W OGVER], UEZF T a) B
AR EERT AR, A5 RS B TH45
DR 2R AT REXT 2 m] 2275 A RANH M

AR RL BT T H AR, AT U — i, A

AR IR X A IR 1 A B 7 A e P 78 e R PO

R, BB BEA TS I RFSR AN 22 7]
WS RS HERE, A F AR TE S it 2D

GR. BRATE

R m PP R SR ONARE -

BTN 2w RIS RO LR A 0 3

R Bt £

EREN LR A VR, A TAE A,

N LA KSR, A R 55 2R ie A

(RPSY- VAR L NI e g G 5
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Bt 1-1 &= 2021 5 3 A RESIESFBD B IR 2 R B G [E]

BRI E %

100%

PRYITT RT3 A R 24 7]

33.53%

49%

iR E A TEA IR A A

EEIE SRR A AT FR 2 7]

21.19%

FAt kR aE) THRE . AT, REFE R

Bt 1-2 &= 2020 AR EFIEFRD AR FIHLARME

R

SUERERS
FRERERS

EESHOLE

REERSEAs

TS EHERS

NN
BudiAnH

ﬁ iE al=
# #%

Y W
i &
= m|E
f R

i | 2
E E

a2l s
1l 4 wl®
1] i

W | eSS R E
B
et b
ok R
2 00 2k o im mE
B o0 (@ R 3 0y

FeAt kR o E) AR

R & @ BB X
B 15 275 W 08
BT
® o
cBBRMD

®
th
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w
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o
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it 2 BEEIESFBRMDBIRATEEMSHIENIER

i H 2018 £E 2019 4¢ 2020 £ 20214E1—3 A
HAE®™ (Lo 1738.80 1727.91 2404.31 /
HA ff (20D 1213.53 1165.36 1595.07 /
FraHE NG (1270 525.27 562.55 809.24 825.82
RBRBN TR =L B (%) 13.47 11.49 18.24 /
HA B R (%) 69.79 67.44 66.34 /
BN (2D 100.31 140.93 187.84 42.52
FEBA (278 43.08 62.32 83.44 21.15
ELFE R (%) 41.94 45.87 45.96 49.32
B (%) 45,59 39.45 39.23 45.62
L (%) 32.29 29.85 31.48 /
BAER~INEE (%) 2.09 2.83 3.20 /
BRI R (%) 6.56 9.03 9.65 2.06
ERFRENE (% 18.45 19.05 32.07 -
HHRA (2o 397.33 400.55 629.23 /
RIEEER (%) 220.78 250.20 303.50 /
BEARKATE (%) 20.21 21.18 22.79 /
WA R (%) 301.43 196.43 298.11 /
BB SR (%) 136.46 137.45 166.34 /
ERMSFATR (%) 117.08 112.60 81.29 /
WIS (oo 695.38 657.30 1048.57 1111.08
KW (2 410.66 375.49 353.46 403.43
AR g (40 1106.14 1032.79 1402.03 1514.51
EBITDA/A A MR R 5 A4 (f5) 2.32 2.71 3.11 /

TR N MAIRA, BATAHE
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it 3 EZMFEFRTELR

Ei= 2 HHEAR
wgese | (D2 A A= ORI LD 1 131>100%
(2) n FEEHE: BKER=[(AWIET n )™ (U(n-1)) -1]>100%
U B 2%F—ﬁfi%ﬁ@#?ﬁ-ﬁfi%ﬁiE#%k-%ﬂ%?:%ﬁfi%iiﬁ%%k-%*@%i%ﬁm
(R TEER PN Ll
A B flﬁ—ﬁfi%ﬁ@#?ﬁ-ﬁfi%ﬁiE#%k-%ﬂ%?:%ﬁfi%iiﬁ%%k-%*@%i%ﬁm
IR NSBB8
HA R AGE | AA T EA % ><100%
EVFNEZE | EREENA <100%
FONEL | BRCH B EN IR <100%
Bl | g5 S E TR IE N <100%
HAERPEE | FFRNE OGP EA B=+HIK A A %) /2] X100%
HR R | RN GURIITA #F RS HIR T A # 8D /2] X100%
BRI E I | L = AR AR v 2 R A E <100%
FRN AT | {3 HDLSS REU BT AL 36 <100%:;
R R T 7 P B e 7 %g@gﬁ;@éﬁ#ﬂw%: PR B B = B R R BB = e+ i ()
EBITDA | il &+ 2 F AL JEL 3+ 5@ 55747 1H -+

TE: R0 55 =R SR+ I A A 0T R B S+ RN B e+ RN 8 <+ 50 o 2 i A7 5+ 52 S [ A < i 8 7 + B At 57 R H

AT 2 5%

KIHGSF = KIE K+ R AT G+ Hoth 02 BB H KA 26155

SR S =R S5+ 55
AT H S HEN G, B A =38 T B2 R T B B+ D BUB AR A
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52 H) 8k f A AT A R BRI

Mtk 4-1 FHEKEGAFRIZERESX
BB 7 EARKIUE SRR =% K, 5K R~A: AAA. AA. A. BBB. BB. B.

CCC. CC. C. BFRAAAZL, CCCZ (%) VLNERI, B MEHFRATH “+7 “=7 fF5#T
A, RoREE mEE AR T ATER . TR
ERSREE FX

AAA EER S RE IR, FEARANZARAT IR, B2 XK
AA AR IRE IR 3, 2RI TF AR K, 2 RS IR(E
A PER B Re 1R, 5 S ARG TR s2m, 38 20 RS R
BBB EER S RE I — I, ARG TR, S X — i
BB PEIRAR S5 e IHES, ARG TR K, E4 )RS
B PEE 55 R T BEORHUOR T RIF A5 AT, 129 KSR =
ccc PERA 55 R IR FE MO T R UF B IREE, I 2 XAl =
cc TERE 7 BUE ZH IS R SRS ORI/, FEAAS R ORIE A2 53 55
C NNy

Mifk 4-2 FRHARLER S

Bk B3 A5 R IR B 205 AR R 7 WU S5 N 20, F753RoR 0l h: A-1. A-2. A-3. B. C. D,

B MG SR HEATROA -

ERFRIERES

ZH B X
A-l MBS, FOEARN BREIEGR, etk
A-2 AN BRI, gt
A-3 AN BRI 2k 5 A RINEAAL K 0
B AN BRI, A€ B2 NS
C AT BRERAR, LR
D ABEHIPIEAAT B

Bt 4-3 WFRREBREREZN

HRE BB TESUR BANHE A JOR R — S AR T AT REPE RO VR A . RS BHE PR B

MU

WHRERE

X

1E FAERZARIRER, RRAEHERIETHI AT RETEBOR

FasE {5 FRDURRE , ARORORFRE SN AT REPE R

] AAERE AR, ARRAE IR A BETEBOR

K Rk H IR R 2 i AN RE IRV AL, ARSI ST BRI PRIR B A AR
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BRATAS AR R A PR 8] kT
EZE A R4
2021 4 B5 + Fsa B Rk A0 BRIR IR R HE

AR AR R M BV UATIE 5 B A5 A Sk 25 MV, R BB R AE A IR R 58 015 P 4%
AT RO N R BT R EAVP

[ 5 R A A PR ) N2 B DA BRER TP B0 RHE B0 2R KN S (A SR B
[ 5 UE 23 A A R 2 ) A S0 e S0 % o A A B KAk, B A AT 0 S S99 300 i 5%
I8 ISR A BOR RO (0 B RS, 5 UE TR IR A R 2 =) N R IS Sl K & B3 45 R4
[EPS 0

R B B RE B D) S [ (5 R 23 e 4 A PR ) PR 2278 BDIR DL AR 3 58 S A Y]
FIIRR B IR RAE S, IR IS IR B IR~ =] B KR L, BRI AL B B
RIRERHE F S AR RO R TN, BR & SRS R i F IEAT D B &, KX
FHIGEAT 70T, R SCHh N B B AE I IELa R

AN EAE IR B0 A PR FANRE S S L EREZ PP BERE, SBUR S B35 ok AWk
SR B A5 P SR ARG DU T, RS TS T AR IR TR

G B TEIR T N L 5 B E R B A IR mICR, R I 2R S oA
PRERVFRAR T MEEIR o IR SRR %A SO RE TRk 3 ik BRI VP Al 5 A4
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BUH 5 538 7= B

1. AR ERBOBRE RS T, REHRE RPN NGRS B8 HEMRAT;
SAAUE R, AEXE RN AT EMAE S, HASH TR ARESCR SN &

2. BB BHE X ARG BT H BORMK B . AERA PR e BE A AR (AT ORI s AR VPRS0
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