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B H 2017 £ 2018 ¢ 20194F | 20204£3 A
MR T ™ (1270) 18.79 20.46 11.82 16.03
B (1275) 159.79 182.26 192.37 199.81
B B (120) 88.70 90.42 92.44 91.99
R f455 (eon) 7.11 8.43 15.53 17.35
K55 (ILo0) 38.80 50.17 42.19 47.14
A5 (Loo) 45.91 58.61 57.72 64.49
ELN (1255) 5.94 391 7.62 0.34
FilE A0 (12 76) 1.97 1.96 1.70 -0.49
EBITDA({Z ) 3.63 3.04 2.81 -
S MR AR (1200) 0.30 0.59 0.86 0.23
IS L (%) 62.58 168.64 86.07 360.14
EDLAEZE (%) 33.27 32.70 17.93 -44.67
R PEIR RS 2R (%) 2.26 2.19 1.95 -
B fiufiii % (%) 44.49 50.39 51.95 53.96
A5 AL EL 2 (%) 34.11 39.33 38.44 41.21
WL (%) 361.88 366.06 294.37 296.96
R (%) 151.84 162.60 116.98 123.92
S E &R A5 L (%) 1.04 1.85 2.25 =
WA RIS L (fi) 2.64 243 0.76 0.92
45155 /EBITDA (fi) 12.64 19.31 20.53
EBITDA F| 2 fix 44 (i) 2.30 2.65 1.32

AR A
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PR A (270 158.54 175.80 180.65 187.36
P B (f270) 89.90 92.01 94.04 93.69
A5 (120 35.80 43.19 41.62 45.49
A (f275) 3.70 1.28 4.35 0.01
AU (12 7T) 2.27 1.85 1.70 -0.39
P AR (%) 43.30 47.67 47.94 50.00
IS RALELER (%) 28.48 31.94 30.68 32.68
TANELER (%) 286.73 274.57 255.80 245.27
ZE LR TR (%) 0.40 0.98 1.53 -
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22 G K 4 T AT - 2019 4E LUK AR [E £ 57
MRS N 4T, 44 GDP [A K 6.1% (L
), N 2008 A PR Rl L LAk 2 Sl
BT o —Z= R A LG K 6.4%, AT -2
i Bt [F B K 6.3%, BT =% Bt A Ehig K

¥R 6.2%, B FIEEHHE. 2020 F—2F
B, 52 3 s T H G (1) 3 ek W 28 5 15 1 B
i, GDP [FLL#K:-6.8%, & [E#A GDP 4iit
B LIk R B IE K

&1 2016 - 2020 F—F A+ B 2 22743
HiH 2016 £ 2017 £ 2018 48 2019 48 2020 5B
GDP (JifZ7t) 73.6 78.7 84.0 89.2 20.7
GDP #5#& (%) 6.8 6.9 6.7 6.1 6.8
UL, b T E (%) 6.0 6.6 6.2 5.7 -8.4
i 7 B B G (%) 8.1 7.2 5.9 5.4 -16.1
Fhox i 2R B LA (%) 10.4 10.2 9.0 8.0 -19.0
H T (%) -1.9 10.8 7.1 5.0 -11.4
HECIHEH (%) 0.6 18.7 12.9 1.6 0.7
CPI 18 (%) 2.0 1.6 2.1 2.9 49
PPI #415 (%) -1.4 6.3 35 0.3 0.6
WELRE (%) 4.0 39 49 5.2 5.9
WERR NS SONSHE (%) 5.6 6.5 5.6 5.0 0.5
NS (%) 45 7.4 6.2 3.8 -14.3
AFIUBCEHHSE 9%6) 6.4 7.7 8.7 8.1 5.7

ErL R BOE R H F g KL
2. ok, #OgRAGHUAAR T

3. GDP 3§k . IRAE KA T LAUKoA KRR E, AR b T i ik, B/ HITG% . AW FoRE LN

BAH L 3Gk FE, GDP A REMHAL

4, WAL K Fyitd, 2016—2017 A WAL A AL | 2018 I 44 AWM E £ b F, FARME A BIR LK

BAERR: BREFAARIEE Rt B wind S5 532

2019 4FH BRANE E R R R KRR s A
T EERES, XSRS ESHF LD, 2020
FE—FF AT/ REH KBRS 2019 4, +
29 o i B R E LG K 8.0%, B HAE TR
1.0%, HAp_FFEL 10.6 /10, ALK
16.5%. 4| [ & 5T %5 (NSRS [F
BK 5.4%, bt EAEK05 N0 M. MTEER
THAE, HE R ECN 3.1%, R
6.4 NH > A FERR I R IGE S 3.8%, 5
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0.4 NE R RN THIEEA 4.7%, b EF
ik 4.0 NE s EAREESN 6.8%,
49 NESY AL 2019 4F, ERIHEH O R
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% 6.3 M H . H, WK 5.0%, M
WK 1.6%. 3 OZE 2.92 {470, FHd
K 25.4%., X, ZRE. EE. HASH O

3K 8.0%. 14.1%. -10.7%7F1 0.4%, Xi“—
BT R E K T 9.27 Jifeot, K
10.8%. 2020 4F—ZEfE, #hoxyH o il 248 LA
2 ][] 58 B P 40T SE VB (NS AP R
HE O RUER 2  [F] B B K -19.0% . -16.1% A1
-6.4%, = KT RAESENE iy T 4 R ME 4

2019 4 TV A F=8UE%, IR IR
&, 2020 FE—ZFE TV MRS RS KET
F&. 2019 &, ERAEFFHE k. 257 A
2 =R InE 5 B3 K 3.1%. 5.7%F1 6.9%,
5 GDP L E 73518 7.1%. 39.0%411 53.9%. 4=
(] A DA T 358 ) bl s PR K 5.7%, 3
A EHEFBEYE 0.5 ANH 3 a5 2019 & Tl
AV MU 5043 ) [ B 3 3.8%
1-3.3%, Tl &EBFAR % . 2019 4
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A A 4R B K 9.2%, BKIE L R
TANED R JEERHE Bk 1.4%, FkiELL
FAERITE 0.8 ANEAY M. ANEFEE S FIREIR T
> CPI AN K 1.6%, JBkiE EL F4AE[R17% 0.3
ANE S AL 2019 4, TolkAEF=# ) ke
(PP1) [AIELFF% 0.3%, b EFERTE 3.8 ANE
Iy R ToAP=F Mg R Fa 2 (PPIRMD [#]
L R BE 0.7%, kg Lt _E4ERITE 4.8 AN H 4 .
2020 F£—Z=FE, CPI M1 PPI 735l 2t Hh i K
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Az R B B 4 X ]
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-5.7%. EATF A KR FERE R T, WK
WSZ EE R B, Uk D EAE R E

Ko
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Ho 525 5o Ak K RS T4 72 [ R
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PER & 3CFF. TRME Ry, AF =k
T B8 [ Bt , AT N 13 7o s 30
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Wi, T 2019 4F 8 HIF/E T 10 24 kH 1
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WF 4.80%, G HEETIHFIZRL RN T .
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3§ T 35 el A it 7 A T R SR N
JEIRET. WEORIL TS AR A e Ek T
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B S, ToKANER . FaRReRib. PR P
SN S B A . 3R T A A it A
[ RO 5 MRk (1 B LA, X e ik
AT KX 2 PO R e . BB R 2R
Bi. SR A RS ThRe . IR X RS
PMESEHERRMIER, HRRE—EZ 2R
b 75 - S BURT 1 1 P EE AR

b7 IR A 3k T 35 itk 1A% e A AL ) o
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REBOME 2 VA T 6 (BRIl
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2008 4EJi7, 1EDAA I Gl RS & “4 Jife”
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S K AT R ORI R G X, 2010 4E LK,
EREE T RIIBEREM, W0xtmsr & &
HAES AT ER., MM -F & 605 RITh
e KRBT G STt 22 AL B IR EBUR S, DA
29 SR Hh 5 EORF B L Rl ST 10 BUR I 157 25 30
BT 5K, 2014 4, (ST hnsmih 5 BUR
MRS EEME WY (HkE (2014) 43 5, LA
NEFR “C43 5300 Wi, WAL I BUN
Rl T HR BRI R, IR AL aZ 0 I a T
AL HAE, VENHT SRR s
P, IRAR A M A SR T ] A 70 A 3 ] 5
Bt 152 it S 158 11°) B A

(2) 7B HER

2019 FRARHFARZ “HA” AFEHA,
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53 E. FBRBLTFEOIFRTREL
AL, BURES A KA R A AEARRAMEAR
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ERE. KA ARTARRFHEAESFF G
ERERBUBAANBELF, AH5RELEY
ZFRABATHER, — LR LERT HEL
LR ERRTET.
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A 5T T E) . &R, JRPABUR %
B 00 7 QA S A M A5 55 5 s EOR P £
F1B 57 B, RPN E ABUR B 55 LA RHT 3 (1)
WA A A7 254 = BEARSE R L B B & E
REJIEEIE . 2015 E LK, B G T 2 TUBUE
DLE— 5 hnos i 7 BURF 53 558 88, Haar 1 B
— M AT 25 AN TG 27 9 2 IR 1 5 BURT 285 Rk
FEALH, BRI JuB GRS R, X
55 ] 1R e ) 5 4 i S 5 TR IBUR i R R
2018 4, fEBEE WAV AT E SR, W
AAHRECR LT — e AR R, BUR &
BRI T 4T S A R ) OR B R T T B
A A Rl T T SR DA B K i 1R it 40 4
BRI 77 P S R

2019 AFELIK, FEAT NTIE RS
K, fERJGEH REf SR, RS RmEs-r
B BUMN IR AR B b, BURRFZE IR AR5
itk T itk A3 R R AR (1) 77 8 A % 4 B LR
KITEERISCRE, 7853 AR FL G0 22 5% i B R
ER, — R LR T W 248 K il
BT, BARKRE, Biiahiss i, Wi
BRSEIE T R 4 (2019) 10 5 A1 704> (2019)
40 53¢, BAEMETE PPP I H 4% % MM 5 BUR
FaPE BT 55 B FRER, A ] DL PPP 44 S it
HEF PGS . 2019 6 H, WEEIT IR
CRTFiVa b i fh o ~F & A 7 2 W7 i
BURF BG5S KBS IR I, 48 HAEAS B 1
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PEGUSRTEE T, FVE SRR B £57 55 12t
ITIEFNE IHE R A E e, 30 7 & HARAT . E
75 B6. RS RN S 5 BRI 6T 551
i B b, M BRARRR BT A R h KA 55
HHPR %5 7 TR R A b (P B2 05 e 7 o (B 1HE
B, BTG, BB 5 I RAR A AL
(AR fRTRR “dEAR ™) Rles KR GID, vl RE
FEFRUG S KRR 7 & ISR
@, AFFEEPER S B EOR, Ebral v
LIS O PR 38 5 A oMb 7 B 45 45 B 4 S S5 4
HT BEAETE RS

W H g% 7510, 2019 4F 9 H, E &Nk
CAZ 3 9 (B R VAN EE ), SR 7E 28 I FE A % it
BN AR, I = T LR A AR
ZIEM L, 2019 4 11 A, HtdEua /A
FH o KACE G 4 TR TAES IR H, Lary
KA R B KR TR R i Vi 8 W1
RIS E L HEE R KL 5 2k TR AR B KUK
I H 1%

P& U7, 201949 A, AR TR (K
T 0o ] e B BT I H A S B E

HUY, FEHIXS CRIAR” U E AR e I H
AP OE Y B T A G e AR LB s T SR At 52 it 40
f, FRVFIH R NI H £ 7 R AT A
B WBCEER TR, ZIREMEERE BT
HEEARS, MFEE 7@ H 5 A4S
Kl o

2020 R R LAk, B K —P
BB, HES) AL Gk N i Y
K&, 2020 4 3 H, b hBus /i 552l
R EIMR AL TANRS . B B LR 4
BN, IR 5G 2% Hidf b0 SR B R Al
M RCHERE . A, 2019 4E 11 H . 2020 4E 2
H J& 2020 45 H, WMEFERSEE Ti& T 2020 4
A BTG T 53 45 PR AL 1 2.29 A2 TT, Kk
itk 182 it N RS A R 7 6

MECKRE, FRA RBURKH S A
T ARREEA B AL BT E A, IR AR AR
7 —E I E s S, R — e A R 2%
il T IRF AN BRI E B E T, A —
W EE T WAL E R YA

%2 2019 ik BB Al X 69 B BH

B | AR TP BOREREE
0953 | IR0 | Fef b P I H MR 41 T BB £ PPP ST A0 AR
I B el A PPP T, 2B 7 Rk T LA
D94 | ey | 2019 EABIBCRE | (O BEAAS I MEL UOLM A, B AR S B S
A & RIS W, S TR IRBRERE . kB R U B A A R
2010 4 5 s ﬁ;@ﬁgﬁggﬁﬁ U YR A PPP 44 SR TR R 55 SR, 7 RS P
I M e T N e e
: \ Ve P HIRTE B 3 RN, R BB N Ik, %/ B L
20946 | oy | B, S AL 2 AT A ST
A i PORTT T AR | gLty (LU & LRI A SRR R 0 VPR £
= BEN A R AT H YA e
. T b e
R R B e e
e
eI TR B e, PR K, §
0059 | by ay | DTG, OIS SRR SU, AT S,
2 bl B B e e B R AT . DA AT, £ ST
S F 57 e AL 2t TR BB LTy 20077
X B e B L 5 B A RO T, B v ) 5 Bt
, e | AT BORS AR T, RN H k. WIS
MO | Eﬁzﬁggﬁﬁig 45 BRI MG VA Hpl, H5081. JEHE 2 P LZ 05 Y et
A ng%%uﬁg LU 25% 4% 20%; SPHMEMRIIARK . BREK . SREL. MOt SRR,
A A TR H, 7ERE BRI Vo T4 . BT
BATE T, S SRR R, F IR AL 5 N F A
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TR | BRI SHATK BONAREE
2081 | g i FNRRIGEMEL, 6 8GR RREOT, 1
A . St
2002 | g, @ | TS S SO | st SRR L RO R TRAR R
8 P MMM | s b PRk IR S TR TIE, B T R
LN
. . | R R R B, BUISIAOL. PR R F
2020 F2 | ATIAI | WAL ERR | Goptemmn, SRR, IR, ST,
N s =S HRRAREA . 2 2 n] SE AR AL RS 1 2
202063 | OtHREG: | ASChRECARE S S | EMKASCEAENGS, A RRTAEN, Itk 5G [ . AR
I J i i A 0
TR WAl
(3) 4T &K W7 SENR)E—E, WA

WA WA A R R AR ARG ER
BIK, A —RREEN, FREEARE.
R AL BUF R IRAER & L BRI LS
537 8O WAk 50 B RARE A L 50T
BUR1E M 8 KB —F R, HWE
WA AR A Rl — A, RRIEAFRER
B BRRTTE A KRB A LR K
RPeABAF K .

EUHT, 3 0 Bl 15 it g B v AN 56 3%
BB AR AT A T BT, B K R T I
IR VE A AN T 1) R, R RO i e A
WH G2 R EE . Rk, KE
K VBRI . RGN TR, SEAE
AN L AL g AET Y A B A e, AT IE SR
Ak, avtdah. Mgt Len iR
AR BEER R . HAT, TROEREE
ZINTR 5G M2 Fodhs 0 55 R S At v it 2
WRERE, 2020 SRk SEHEBEN] T X B0&E . B
RRBC B N ERAE AR, JFEIN
BEE IR/ X s 55 07 T AT BB
S A% A AR Dy 3 T it A A ) EE A
i, UvE —EREA R, FREENTEE .

[FI I, 2 3 7 WU 5 55 48 7 A0 < o
BRI RN, A VUM R 5T IR RER
YA A MY 53 55 55 Hh O BORF A 457 55 70 T A A5 0k
Bk 5 307 BURFAS I S Bk 3k — 25 55
A, P 1 DX A AT B et — i UG
IR AR ANV AR BRI IS . 2020 SRy “BHEH

BEAEERE N, “ARAREERR” 1. ARRAR
PRERBE PR R R B K R A A A
N zik A SR IERE S SE

2. RIRZFIIE

NE) RFETTEZN LIEETFL . A
RARRBARNELET IR, HF5k, BT
TEFFEBRTEA, 7 MB L) Rk
B, NE)INERE IR BT

ZrmisE T4, b s ig i, DY
JZE IS, WL iE, s RSP R A B X )
HEIEH R FERTL . fE CPEX 7 At
R, K =87, URERAFETETH
ARIFRIX L BRI A ISLAZFE X, 105
N2, 18 MiIE AL, TITITHAA 5325
T E, 2PN 362.90 1.

AR, BT XIRE R b K,
R G T HERAEFA S KRG ARD,
2017—2019 4, &7 43 Al SLBLHR X A 7= ol
(GDP) 1138.06 127G~ 1221.39 12,7041 1345.73
.76, [E Ee 8 g5y ) A 8.30%- 8.80% 411 8.10%.
=g 2017 4E1 13.6: 46.3: 40.1
H# N 13.8: 45.7: 405, 2019 4E, ZETHH
— ANl 185.21 1270, K 2.70%;
PV INME 615.29 12T, MK 8.70%; 2 —r=
AL HgInME 545.23 127t, 34K 9.80%. L4k, &
T AR R R A RN IZ RS K, 2019
FEFR LK 9.60% % 24865 Tt
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2017—2019 4, & 71T Ak 23 B E 55 77 %
ZE L2 K 11.70%. 11.12%A11 12.00%,
2019 XA B B Horb, 2019 A i
TR S8R 176.05 1276, A LEIE K 2.2%.

PRI € 5T 328 7 17 WA IS T R A T 155 ot
BT R ), 2017—2019 4, ZETH
7 — A L TE W AABIIG K, 750N
60.18 127G+ 63.80 1ZJCHI 69.27 1270, [FILLE
K- Z 40509 10.30%. 9.60%7H1 8.50%; 2019 4F
BN 44.95 1270, FIOBON Gt o7 — A
FEFRE YN 64.90%, 2017—2019 4F, & T
UM 3 SN 4 51 86.48 {270 93.40
{Z.76A1 109.33 1278; 2019 4, BUNPERE S
AR T RN 105.47 A4 TT

BAE 2019 FIR, BT iiH T BUS 55 IR
Al 346.18 1276, HITEUR i 55 R %i 316.44 14
JGo

2020 - 1—3 H, &7 SELHL X A 7
f 284.07 127G, [FILLFBE 2.9%, FEELLET
b3 A [ B 36K 0.8%, [ 52 %5 77 B8 [R] HL 1
£ 2.5%. [FIH, BT H— A IR N 5E
21.16 127G, [EHL TR 4.54%, b, Bl
SER 11.40 1275, BN 5 Hb 5 — A 3 T
SN 53.88%; UM ML & TR W 58 1k
19.00 175, [FIEEIEK 9.23%.

T, BERERSH

DA RBETTEROIEEFL, X
AR BENR FLEE TR, LFRH
SRR B AEBRRRNK. FEEARR
W BANEF 75 & 8 1

1. JRABR L

B % 2020 - 3 HIK, A#EIFM T4 50.00
feot, CARSElEIN, FyhEEZ A
M — B AR RS gz N

2. DUHMAER FE
N R T E B R PR TT R S

O

Bt v s I Flis s Bk, 50E Tl
BORTFRX T2 AR X - s B N 55, 7K 4H
T RBEAET XM EZE TR H M ®
B, FINREE TAR KG RIRIFEZ K
BUZE 5. BRAFSL, 38T T HAt 5 2,
T B At ¥t 2 BT B BRI T e YRS
AR WNREERVARTMEAF . BT
FRNIFBBEARIEAT . BT HRELA
PR B4R 2> W) A 7 T A 2R 0T R B IR A BR
NI BT B 5T X F I 554 K
X —, A" ERTFEME, MFE
Z oo, MSVEHIEEEANE T, X
HWE.

A ) o i R S 5% R A A it S Bl 55
HI A A AHR 5T, AIAZIEN ST T 7 E T
W AIAEA R ITE AT (BUR AR “2Z
TRZRTE") 5T, I5KEHENSS HT AT
BTRFEHEARTUELT (LURRFR “&T
IKFnFE”) or, BEEIRSIL S T A E
THHEHRAARIUEAT (BURRR &7
HE LA Mit.

3. ARER

BE 2020 - 3 HJE, AFifA#ESFEK L
% REH 14, BESEHE2 4.

IAE oA, 1969 FEHAE, BT
THEZE T REREZPAFRA . BIFEE, &
THARBUN A AZFR G B, BHCL BlE
£, &7 ARBUGFEIFLFK; DUEAFEH
£

FORT TS, 1970 FHA, ARV T
AR T T T XA R TR B R R, iR T
AR AT HH &R, 4, e
XAZ R R, R, KEEREERLH
BEK, BTEFHARIF KX T TREERR., §&
SEIEAT; BUTEARBEH,

BE 2020 4F 3 AR, ARAMR LA
85 N &2 IR 4326, dlt: XL E% 077 6
N, AR 49 N, RELELURE 30 A
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AR, 30 & K LAF 13 A\, 30~50 % 60
N, 50 % &Pl E 12 N

BEE, AFEENRBREEENTES
5, ABAANLSSUR, TR LA
A HE&E R,

WNENESL G, 3BT E R R R
LA BB N DL BURF I B U 45
WG T AR SR

(1) PAKIIE

2015—2016 &, ZFTHEERE T EA
MV R A B A AT A R 2 A F], BAR

O EE L R R %
A3 G RBHUFRIFEBRAE L (B2 B %)
E:3; 3 Ril# Aok LS R Ll S8
e E RS PR AT ZTE (2015) 146 5 19.44 286553.66
B A AR R E R ABRA A BWEY (2015) 146 5 20.00 125758.40
205 B T BT B ZE A S A T B = BEHEY (2014) 130 5 100.00 441.33
B R A LB AT BR A = B EY (2013) 159 5 100.00 34222
VU112 2 A i Sk e A R ] B E (2016) 14 5 100.00
2016 4 DU )1 I 388 Tk e A A B A ] B E (2016) 14 5 100.00 1245.29
BT IEE A LRSI A BRA B E (2016) 14 5 100.00
U 1R 2 S A e B A B A ) B E (2015) 97 5 70.00 1891.52
&t 416232.42

VE: BT EAR A TAZ VS IRA PR E) €AY ; 2018 4, 1T A ALY F AR WA [ ) FN iR T TS F AT A WA PR 8] (1A
TR R ); ARIEE T E K (2019) 156 5, 23] E4 A 4R TA M 100%MAR T K 38 4634 Ak /) 3)

FAL R R B TASARIE N3] F it %
(2) FaiEN
2017 4F, i H B s DO A R [ A
FIVEANTE S 0.02 1470, ThAN “HEARNT,
(3) M EAME
2017—2019 4, "R 7 W BUR 1R
AT IABCANIE 43531 0.81 127C+ 0.91 A2 Al
0.97 1270, Th N “EMLAMRN” Fl“ HAh s 5 7.

5 fF TR

A A w2 A o BN RARAT (A5
HEME) (BEERBO (G —E2E A
91510900720845343H), # % 2020 45 H 27
H, A6 A AR C a5 MR g%
AREEEiId, S EHIEE R .

OB kA B M AR IRE BB ER A
RE, REBEOFTREEREE,

1. RAETRLEM

A E R B R A LR A R AR
IREE , S T 5 B L FE R BN
B . AAFBOLLCK, AF#ESFS, |
HO PRI VR VR A w] B R B
SEMATIEE.

AFIAEER S, BARWIEATEE A7
OB TP B R TE R, H U I R
Ey AFEEM S B FE S BCRITR
TR, A AR INEGR D EM B A K
T AwgE ARG 430, fREL IEH
B AR A A T A H e, B F B
3T,

AFBLEFS, N6 N, HEARE
IR EHRARERK LA, EHKHEES
T IR B E A N E RS TR E, EE
KANFLRENREN. EFG RN 3 E,
AILLEEEME . AR EARRBIERK., EHS
MR TT, ATEHAT IR DE, e A FE
EIAbR . KRB SR, FRERE., A
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AR R AR

A BEAT T R4 7 58, IRYEHFKIR Ak
I8 BT AR I A B R A BRI 55 S M A AR .
HERUERR, BN 1R, AP
SEARSERT, hEFRKRE.

SIS P N N
A AR B R RIR A, BT S
RTAR AR IEA . IR e =4,
o P R AT o T R Eh [ AT B
EEA MR E SRR PIRE . WE AT
BAFINS, MNEFE. SENATA ARSI S
FAF AR A 7] B AL AT Y BEAT I E A IR
Ko

AFGEEHEH 1 BAEH, 2 L8
SEHR, FEPIT AR EHE SR L5
AR HELEER TR,

2. TR

AFARYE B &P, 28T B
gitdia B SIS KR E R T AR
PEeE . BUTEE., BOTE DL AR
SR OC A EB s o BE, IR AE SR PR AR TR AN MR
T BT, PRUE A i) BE AN B KCSF AN T 58 3

MR EEHITH, An 5 mEeas
FEAE 4 BAT A A IR i 4. A Fl
SE T TR I S EEE, e T (O
S HEGIELY (R 2 e BB AT INE)
LN ESIEE, AT E AR R T
ILAUSAT . FEARE FRIAH G E , FFXT A Al4R
ITAFR P ITAL AT B AE T PRAn AL
E, MRITME SR %4, AT B,
AT V)BTRS A (055 B )
(R RS B BB AT INE) AT

RRBTE T, ARHE T (R
Y, EEINET R TR AR K,
g G /N DN RN DS B S Y VA DN g
AR FEARIEG, R~ 7] KRR 28R
IS RERZR, AEHR TR, 220
PRI 3K % 4 KU

BOE BT, AR AMETEIE A

B A AR R, RS S
TR o SAT HLRBETT DR SR AR AR U SE
DAL, W55 0 0 DT BB H LT DAl
R St BCRAL BRI 2 THER],
PP S o AR SRR P SRR SR BE
%5, EABEREAFRMEREHRIE. &
FIPMh R IREF 2, AT BUFAHE R E 4
S, BBt A .

HOREHEITH, AR AR EERAT N,
I EEFR AT SMEOR, R 2 I OR Y PSR
Feo ML BT RIRE, S T A4
PAL RN B L E M 55RDL,  BVa e KU
8 o D W] R A R R

1. A

NEEEL SO, NERE.,
FARAE, HERSFF. 5k, A EEL
FUNMAR RS K, TELSEHRGHT
%,

2017—2019 4, ~w] FEN WA Frig
5, 73BN 5.51 4275 3.49 /276 7.35 127C.
Horp, U BB AN 3.70 {47t 1.28
{276 4.34 4258, WAk m AR A B R F 5
FUNA ks AFZEI S ET AL
Fizg R ERE, L= FIRAREEK,
2019 44 0.87 47t; {5 /KAHILAR HiE T
TR 58— S5 5K AR B, I = ARy
£, 2019 450 0.38 12705 BEEAFLEN
325 7 R A A B S I AR U G i AN
e LA e, FARE R
ESK, T = HCE RSSO KR, 2019
R 0.72 40758,

2017—2019 4, ] FE N BRI R IBF
TRE, Ho 2019 R RRE, [FIEGT B 14.49
NEAF AR 17.14% HAr, LB 5 EF)
RESNEK, 2HN 47.24% . 89.61% Al
30.02%, FEAZH LA ANFE T Atk
G N /Nl 2 P o= 95 N7 N T P
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AR R AR

AREASLIEN ST IR, 2019 k5
B ZN-20.40%; 2019 4F, V5 KALFIMLSSE
FIZ R LG R B 10.36 /N H 43 s % 18.31%, %
FH KSR T A R 2 H O R T IH A
FRATE AT S B0 555 BON IR T8
il AR R ARG T oA RS M A B
FA TS AP, 2017—2019 FEHF AR S5
5 BRI R EF G NG, 2019 F4-13.08%, 5
TSR 1) R R R A A NG, %

2 ARSI KA TR T B

2020 £ 1—3 H, ~wscBlEESRN
0.32 1275, AL FB# 50.25%, T2 R2H %
17 R M) 2 58 S SN R 50 ) 4 B e s RN
PUE N EERTEG R, AR EE S EREN
-50.13%, EEFERIHTHINKR, FERZH
3 5% 17 5 M > 28 3l S5 Ml B8 USCN T B AHLIE 5
AR T EG A = TR

4 8 2EXEPANMBREEFEEL (B2 L. %)
2017 4 2018 4F 2019 4F 20204 1—3 H

i LON ditk | BFE | KA | BRE | OBA gtk | BFE | B HH EFE
T EeH | 36953.32 | 67.06 | 47.24 | 1275235 | 36.58 | 89.61 | 4343210 | 59.12 | 30.02 0.00 0.00
AFEASE | 8338.84 | 1513 | -12.62 | 8439.48 | 24.21 | -13.94 | 874830 | 11.91 | -2040 | 1140.71 | 36.15 -93.96
VEKANEE | 2292.78 416 | 2893 | 2427.82 6.96 | 28.67 | 3809.99 519 | 1831 51.69 164 | -1309.31
HepRs | 3427.88 6.22 | -33.16 | 4587.91 | 13.16 | -32.43 | 7218.96 9.83 | -13.08 | 1272.74 | 40.33 6.71
HAblkgs | 4093.36 743 | 3765 | 6650.96 | 19.08 | 2357 | 10254.80 | 13.96 | 15.45 | 690.77 | 21.89 11.73

it 55106.18 | 100.00 | 31.70 | 3485852 | 100.00 | 31.63 | 73464.16 | 100.00 | 17.14 | 3155.92 | 100.00 -50.13

E: bk S OIETRRI M R E L R L S
FA R R B TATARIE 8] AT A28

2. L2 E5HT

GDRE=IE-S:

28 X HT FARBARIEATF L
Fhg, LHEREIELTRETTEFFLE
FAENR, it E#R T T AREIAR I
BRAL T BT R G 395 0 L3 ik N
EFANE]; Rk IR 8T R AIARR
X, BE—ZITIRTET,

2015 4 6 H , A A& TN RBUFZT
G 7T LB R B ), P E A ]
R 4 328 7 T 3 i R ) R R T IO e % it T
EIRAREEOR, & T T X VE A AT
G—RE. ZE. AME FFETE ST
T 28 8 it A 18, AT 12 X 3k 3 R P 1 - b A 2]
S i Rt G 11 e S A b 1/ R R o
kAR, ARG Bz T T L B VA AT
Mk, FTfRIARIANFBCE 7, FEFIBRAEHY
WET e, B s d kv e, il e. K
B HF R A RAT IR R W Bt 4
%S (P UATRBRMFH TG, FR

ANFEYEAS . B RAKAEE B Lk S

43 B BUR WG 45 23 W) A Dy 1 i 3 30E 550

Ao

A5 o8 EWEEEL ($5: 5. AA. HAE)

5H 2017 £ 2018 £ 2019 £

AR 0.00 0.00 0.00
AR 2618.01 1386.93 2666.67
AL 148.76 30.97 337.72
e AR 610.53 1068.89 236.60
EERTPNION 36953.32 12752.35 43432.10
EGRlEEE 14580.19 39640.75 39276.68

JE: 1.2017—2019 4F, /2 8) R £, LFIAH AN E) AT
F AT Ty TR A AoAR 4G L 2. NE) BT A
R BT AN £ Z KB E 0 m, IS £ IR
KA — AR ED; 3. 2017—2019 42\ 8) 45 4% £ IR ARG
T 54022 AR E LR AR, R E AT R A AT

Tk RR: a4t

YNCIE 15 % LNt e ol 117 7| VA 2801 33 -8
XA ARH X —H, #&E 2020 4 3 AKX Rt
R4 30053 JFUk, H ik
171.56 J3-FJ5 K, Fl 4 n] ikt 128.97 J5-F
Jik, Bt s EE I [E K 20.49 1278, A
A b RS2 XIRE B R . BURR TR 51
Bt LT S SR R R
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BE 2020 4F 3 HJiK, AR BRI+ A7 BHED, RMRRehArB%E, BT
MO R —ISE, T H J5Ab T AR B Rl N BBUR AN 24 =] B AR 0T 8 ) TR ik
HEH AR 1200 B, THRILE AR B AT 25.3012 7T, JE, BB B T i M R 1) 2 FHR AR
CLIE Bt 1.42 1270, ARG 23.88 14 ILH AR, AU S F KON I H £ 5 A *

BEHN. (1+12%) o 7 11 W U B AR 3% IR W S S A
(2) W IF2EE R
N8 TR T RARBAAER, RAERA Oy ERIE T T IR XM X e (RS

#EFRBATRTFELETRILELK. HFX, FE A DO TUH B A AU LA X
BT T ARBAFREW LY Z ZATN TR SOE I H DA RS T T R R I X
e, LHEERAERHEME., RREZRA X R R 2B/ (—H) TREmH 55
MEBAN—EKE, N GE—XRBRTES. Fr i ANRBUFZAT T (AR, 1]
A A % T F LI L TR I H R PPN L e, ZFrm NREBUME R =1 H
BN H 5E T AN REBUFZET (LR TAE AR AT G &, T (2014—
G D, GREZEAFERN ERFHATH AR 2020 ) A\ AR B 4 381t 15.10 /27T
AL, 3R T T BUR R A 2 A8 43 W U <6 [FIT Bk = A H AT 201344 H 25 H
(HZ 2019 FIK, ZFT RIS E TR RATHI“13 B R EGUPR B R (S H ,
H 23R E M R K 6.60 1278, K& K H T 2016—2017 FEREZR T, BT A RBUN
ZH RIS IR K 0.96 1278, BIit N “ L TN HRFLIR L € 73 47 B S AR BE 4

A6 RE2020F3AKNNITEZAETHIAZRA (F12: 127T)

T H &K HRIB BB [BAL15 %5804 AFBI
2020 4¢ 2021 48
LRIk bR e S TRE| 19.58 14.07 4.00 1.51
R & R LA H 3.43 1.14 1.54 0.75
BT TS A X X s ORI E A XD TH 3.60 3.50 0.00 0.00
B A B ) LI P X BSOS T 3.76 3.60 0.00 0.00
Jz(i;f%%é%x%bﬂ)#lzifﬂﬂﬁIXEQJEIE@E/J\IZ 470 430 0.00 0.00
&t 35.07 26.61 5.54 2.26

A W T AL G EARRTAMAE YN L RE, Mp KSR ELTHREL T2d A RS
TR IR 28] R Ak

H TR S BURF 45 5L, 2017—2019 45 % 2020 SR ABNMALE P T .

13 A, AFRBEIMCE TR N FEIBE
HZ 2020 4F 3 AJE, AR AR BT ALAFNET X ME— 1 —FK

T 54, AihaeE 35.07 1270, T5Ek AL EIZE TR, HITETH RN AL E

Pt 26.61 1470, KRMFHHTE 8.46 12705 A BENS, T kAR 100%.

F G E KA TAE . WAL E S A mENE, HizgEmigsz
(3) AERBIEE BUR B M. MIEZ TN R G A
NEANERBETLEOEALEEF T X AR E EMIE R ) GE R

FohEEE, AREBETLATTH LN (2006) 53 5 ) UM, B f& X SE4T 1/2/3

{5, [2ABME, HETHR, KRB BANE K TCIIBTR AN LLAL, BT T ASESEAT 17T
ATH. BAFEERABLRARCGEX, & IR, A RARE AR A A2 R AT AT
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AR R AR

Priss dbsh, AREEME R, FEHRY
RN EZEMN ST IR EA
BUR ST, 4E21R5%. N TR, A
W RE RIS E AN K, FRATE
EN S AR FESAEE, THEEY K. [FR,
NTEEAZTFEIZENLSKITH, BFEET
N RBURF XS A 28 238 78 5 3R A5 B 4334T
M

BE 2020 4F 3 HJE, BT ALAAME

™

ANILHH 262 . AL 20 %, AR FIS
BRI AT 459 A B, 2019 4E, AR KB
59%1ﬁk&,ﬁw%ﬁLW%;mmﬁm
—3 A, ARFiBNE 823 JI AWK, HHE TR
62.69%. 2017—2019 4F, FET AL AT AL
iz W 38 7021.93 F5 76, 7164.36 J3 7 Al
7534.77 Ji G, 3RAFBUM IV BURN 5 5
2400.00 J57C. 3000.00 /5 7641 3000.00 /5 7T

AT NEANREETHL

WE 2017 4 2018 4F 2019 4F 2020 £ 3 H

WKz E R ZE (50 19 20 20 20
WRIZE % G 222 262 262 262
wizg (IO 8600 8876 9051 823
BN (378 7021.93 7164.36 7534.77 899.97
BN (T30 2400.00 3000.00 3000.00 600.00
FeAt kB a8 At

b AL FIEE (4) FKLAHE

AR E RN AL R RN EE 28] KBRS KR E B AR T TR

T, BT AL AFATIE T X A H AR
B, ZENXBOE WX, JFRX.
HRHTX S Tl FE X il X A i E X A
Xik. #ZE 2020 4F 3 HIK, ETALAFM
HHZE 185 8, ST A ARSI
24.57%.

BT AR AR EZE S S
LA BN ERUA A F BT, &R
NER, RO R T4 SEE R, B
WA SET AL NEEI A H R E B
FEAUE A E H . T — e LML MEE

EEBA, B R SET AL ARSI AL
&FE, B B, BTALAFKHE
R, SHMEFNSITREAR. AT
177 e

2017—2019 4, 3B T AAE A w43 S H
Mz E WO 1316.91 JiJt. 1275.12 JiooHl
1213.54 Jiot, WANBE TR, F 22
ML) G TR, 5 AL H IR A
LR

R, FR2RKFKLEE], RREZREH T
EN—RHAE, FRIRETTHERELIFSE
RFE, N8 RIETEREAHT.

A ) TG K AR Y 45 32 IR T K S A
5. BETIKE AT MLT 2011 4 11 H, F
B S KA KR EMNIEE %
W5, A8 R EONE T HIX G AR HT XAl
VIR RSN . BE 2020 4E 3 HIE, & Tk
AFIIAYFEEE — 5 V5K, 1
ﬁﬂﬁ&ﬁiu BT RSSO mIRON KRR 3
RVGIKAEER S o R T IK S5 A w5 K AR ER A A0
ZTTRIX ) 80%, AITHR S5 X IR K A 2 523
X E

KM TTTH, BT HREEARH PR,
F R RS KA e B o BRI SR AR HE G R
*®:

£8 BETHARFTMFAME ($15: A/IZFHR)

B BRSO

]

gkl [iskatme| ot

JEEEVIN
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R B 1.98 0.95 2.93
H—Hrbh 0~15 37K 1.88 0.95 2.83
i 16-20 S5k 2.81 0.95 3.76
o Viey i P N 5.63 0.95 6.58
A RAETE K 2.63 1.40 4.03
Hor: RITOAK 217 1.40 357
RER ATl K 4.43 1.94 6.37

TR IR 28] Rk

BT TR AT KA B 2R, KB
KA T G — G ERIABL, T BUREE 5y — BX
R KA 2R R 3% K S AT BT
K552 FAR 5 S BR U 21 175 7K A 3 2 A AR
No SZULFEMR, o3 " REAERRIA 05 K AL BN
55 [R5 7K b BB AR I ) AR AE — e AR .

B2 2020 4F 3 AR, BTIKFAFLGE
H¥JAbFERE J18 18.00 JiLJiKIK . 2017—

2019 1 2020 4 1—3 H, T /K5 A F LR
Wb B &5y 3 3797.19 J5 775K 3687.62 3T
Ji K. 3909.83 5L 77 KA 1508.86 1AL JT K.

B2 2020 4F 3 K, BTKGAFEE
1 CAEIUE S0k 2 A4S, A0 T i 5 —
T5 K AR EE ) BR AR YT A AR A T 17 SRR
KIEBOK AFERIERE TR, tHRLEHEH 13.66
1255, Bk % 5.64 1470, KEMTFERG
8.02 .76, HA&NRIE I, & T HBUNILE L
LT 4, A 2019 FE, BTN E
TG KARERTIRARYRE TR BRI 2.31 12
TC R R, 3267 T ST FH 7K YR EROK T8
Jb# T2 Bt 3K48 2.39 [ e M BER K, it
“LINATR” FHE .

A9 HE 20204 3 A KN EZEKRRE (F5: LT)

RRHLHE TR
ByiE] BB T B 1AL R
2020 = | 2021 4
B R S IS KA A 6.0 JIMEIR, $RBRYTRESETE K
el iTE AbELIRF 12 JiWR, HKKBUEE] (PUNBIRIT., itk s
G AR AL B 3.82 | YWrHEBbRUE) (DB51/2311-2016) (ZER, ¥ A A ALIETG K AL BE 2.21 1.62 0.00
PR B L2 VSR ALER . S AR R A PR R R G S, B iAW E 2018-2020
4E
% i IR VAT AR S ¢ - o R
FA K Y HLK 9.84 ?jﬁ g%giﬁg 7230”2@1/ ?’mmﬁf FE, 50 JIWG/RHGVEAK T — s 3.43 4.40 2.01
Ehib TR B )
it 13.66 5.64 6.02 201

FATR IR 28 R

(5) HFR%

NEBEMEMANRBREZHBZTFF
SRFEREFR, EFRMEAEFERTHH
A, Z SR NFAER RS K.

ANFHE RS WS HETHE AR 5.
FTHE AT BATHAE — KR 5, g T
HNERESZE AR . BIE 2020 4E 3 AR, %%
b 228.61 T, RAHBUFIEH 98 4, 1R
P B SRS Y, 2017—2019 ARV 45 B A
et 2020 4E 1—3 H, 2 dE R,
BTHE AR HEIEE TR, Wik
% BRI I IE

(6) Htbik g

2 ) FoAtholh 55 SN BLHE T A B i B Ui

B4 5078 N, #HR T 328 A

2017—2019 4F % 2020 4F 1—3 A, B T#
B A 73 LI RSN 3427.88 Fi 7T
4587.91 Ji7G. 7218.96 JiJGAN 1272.74 Ji 7T,
NP, T HE A ENE T
N REUF T @ EA Mk, 5% EoEprER
T2 T ECE S5 K, RS T R 3
R, RO CEBUTHM. I Riiss)
NN B YEE TREKRNE, 2017—2019 & K
2020 4F 1—3 H 43 Al 4093.36 Ji7t.
6650.96 /i, 10254.80 Ji7GA1 690.77 Ji 7T,
AR R KIEI K, 2R 2018 5 1 skl 14 K%
AN, HIH RS KB

A FRFEGTHO S5 SR AR BURT 2 HEfF e

www.lhratings.com

18



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

NP GE AR IR R, ER s ) ) B RO R ERAT
VAN 54T CLAURTERR “PU)14E BT ) B
BORM AT, BERAEX AN, F
BRI, A 2020 4F 3 AR, ARIERE
DA 1.82 1270 (PRBULE “ HAhymish 5t
BH), Cad@yl, Aital 88 &. Xtk
THOL, ARPEE T N RIBURF 5 U )14 B AT28
T CESE /N Al 8 FH R AR R A AR B30
2952, MR ASEFEL KGR, P14 EFF
1T 52N RBUR IS 1Y L 3847 434,
B T W BUR B AR AR IR A AR AT R A1) —
5E LB 22 HE R (M 45 59 g 7 N RGBURT
TEIZENFE (2015) 535 (L) -
ASEHG MV ARGR, R AR =48 IR W 1 Ak 22
B8 HANVITIR G R I BUXS JE,  THA g &
) 40% FH U BT SRA'E Dy LR, #ME%  1EAT R b
DR A G TV TR AN 4y, B AR FIFE R
] Al E R 78.68%, T EERAE NACEL
JEFXTHE TR 5 B2 A AT R BT LR $R IS DY L
B4, MRV G R H, IR
A B A F) B T eARE, T E T
17 B NRBUR 3R A R AR A% IR
JEATI N5, A FIKG G IR BT S A A 1
T AR 4 0 FE F I 2 B0 S A S 2 5t 55 B A
B BIE, ARZIEIERaEsm s, M
AT R B0 S AT o8 T B AR B A AN 2
P,

I

AR, HTBEORMARN, AR
WH¥RABEADH, 53008 55 s TR
FE AL

%10 ARE2020453 KNG I EEEHH TAERAE

(#45: fen)
s | Bxmg | RPREEID
AR % B 20204F | 20214
FEZR A TR 18.62 6.59 6.00 6.03
RESCALH L 14.44 10.01 4.43
it 33.06 16.60 10.43 6.03

i BRI EATARR B R AT 4042 1oL, EA T 18.62
ATT A 2 8) B R4
Tk kB A8 R4

#2020 4 3 K, AFFEAEHA
B ELFE S F T TR R AR S b I
R RADE I BURF B 7 NS % 4 T, Bk
I H 1R 5% 33.06 1270, EL5ERdEE 16.60
255, RRKMFRE 16.46 1278, RKIFEHR
NIRRT, w0 H 57 AR
K, RREZEIBR, HFNGE & P52 0
H@Ew LiaE oL BURF SCRFEEE DL K.

3. RERAK

A FWE N 7 BN LI A K
Rt vt v e s S IE s B4R, KRR E S
B A A AR R AR TR S, H
BTN, AEAEROR B AT & 775 Ak,
B A+ H R R TR S RRa i, AR
A AT RRAE R AR AL T ROREIRIE. IR, A
PN — 8 U ) 5% 4 DL 52 F ROk
TEKACEE) SRR i TR B H kK
AR ATE T KA ER T IR AR & AR, AF]
L NG =2z S 75 N

ANV E iy

1. M5

ATARAE T 2017—2019 4E A I 554K
2, VOGS (BERD SiHImSES AT CRRpk
WA R ERIRFIAT 7T, AR TR
HETC PR B 7 LR 4518 s A R LY 2020 45—
FEAIFMFIMEAREH T

BE 2020 - 3 HIK, AFRMAAMNEIEE
Bl T ARG 21 K ITER, ARG IR
AR, 025 s vl Le .

BE 2019 FJE, AnBELAH 192.37 10
JC, AT EREE 92.44 12750 (Hrp /U AR
a1 0.21 12.76); 2019 4F, A R SEHUENRN 7.62
255, FEEE 1.70 1275,

B 2020 4 3 HK, AR s 199.81
1275, G ENZ 91.99 1270 (R /¥R &R
BLEE 0.21 147005 2020 45 1—3 H, AdSLHE
YN 0.34 1275, FIiEE#-0.49 147
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AR R AR

2. RFERE

EER, ANERFERERT R, M
BIA K KSR, LRFEF. BREKEE
REAHE;, HKREXRFEZR B RAITAE)
KeHr—2ZERA, LKZ*HLEAKE
2T HEOHR, RERKBERAEF—ZHR
M, a8 KRR EE, TR EK.

2017—2019 4, A HE]FEMBEEE K,
W EAHK 9.72%. 2019 FE, ARK M
Bl 192.37 14,76, B ARG K 5.55%. H,
WBN T d7 58.59%, AEMBNTE 7 7 41.41%, Ik
WBhFEr7 b b B TR

A AL AFFFMRERL (45 12T %)

2017 4 2018 4¢ 2019 4¢ 2020 £ 3 H

FH &/ ik &5 ik & Lk & Lk
WBIH = 105.87 66.26 117.15 64.28 112.72 58.59 118.11 59.11
pliikis 18.79 11.76 20.46 11.23 11.82 10.49 16.03 13,57
IVULTS N 8.58 5.37 6.09 3.34 7.23 6.41 6.51 5.51
o sk 14.26 8.92 24.02 13.18 24,61 21.84 25.75 21.80
H#1% 61.45 38.46 65.12 35.73 67.92 60.26 68.82 58.27
R BB 53.92 33.75 65.11 35.72 79.66 41.41 81.70 40.89
KA % 4228 26.46 4439 24.36 49,55 62.20 49.54 60.64
TERE TR 4.86 3.04 13.61 7.47 21.81 27.38 23.99 29.36
BrERE 159.79 100.00 182.26 100.00 192.37 100.00 199.81 100.00

PR IS TAARIE A 8) TR A M SR A
RBT [ &7 b 25.21%, 2~3 45 EE 15.98%, 3 LA L

2017—2019 4F, A wE|Fshv A ik sh;
2019 FJK, ARRshEE” 112.72 1276, B E
R N F% 3.79%, EERLE RS FTE
AR FE B M %S (f 10.49%).
IEUSOU R C 5 6.41% ) HoAd NGk (5 21.84%)
AITFEEE (4 60.26%) #95¥.

2017—2019 4, A" Gt Bt & ks N,
EXIE A R 20.70%; 2019 4FJK, AwTEm
Tt4r 11.82 1470, 3 EAFRK TR 42.25%, FE
FHAATAE K (A5 99.99%) #Rk, HA N8
174

2017—2019 4F, ~w] RO BTk sh,
5398 8.58 14.7T~ 6.09 1270/ 7.23 17T, 2019
FEJERHE 2018 EJEIG K 18.56%, T RMUE
T RO R I AT . M EER
FEE, AR RMUBOK KR P 3B % g T 0 B
R 3% T TN B IEOR Lt i 4% w0 F% T T VA
R X EEZE T2, 30k H 56.62%. 28.57%
F15.03%, EHERRE; MNKEE, 1 FN

(5 b 57.73%, MRS SRR s BRI TK
7% 878.80 Jit, iR 1.20%, 1142 LLFIfK .

2017—2019 4, 2w HoAth S SCGR RS 1
K, EHEEK 31.39%, TENIH K4
A B 2019 FFIR, AR HARMYGK 24.61
276, B EFERBUAKR. NEFTEE, A
oAt SR ET 44 AL AT o EE 79.94%; MK
W, 1AE DL I FL A S USG5 B 23.34%, 1~2
i b 50.02%, 2~3 4 itk 8.89%, 3 4ELL k-
i E 17.74%; RHTHEIRIKAE R 2075.39 /3T,
THELL] 0.84%, THHRELBIMG. 2 F1K F Rk
YFAL I H AH & s M X 5 It H )% I
Pid PN “KHEINATR ) #HE2)IRE
SOWARRA R PO s 5] K TREZEARE X
N E I RAER KRR A R ST AR 5%,
2019 FJKA 11 16.77 126, ARE, A Rk
FOR TR R, 32 B MG T 7T A I
JREER TR A ARV R I, A R R ST R
€ 5 o
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& 12 2019 4k 8] Hdt M E AT+ % A5 AL
(%45 1274 %)

A ZFR &8 | hilb BT
DU 1] 5 Sl A 4 502 | 2022 | (ko mALE
- . . ok 4 KRB
7045 RS Ak TR s
PERIE IR 2 1 289 | 1164 | HRFESHAE
BEAERILAI | 967 | 1074 | mam it
AT
B R A PR ot e
Py ; 226 | 912 | SKRERARR MK
% R R SRR et
i laktaye 180 | 7.26 | HKHRAER MK
BV L ﬁ' T=a_':: .
ERSRBIARTE | 145 | sss | fakka R
f;mﬁﬁ%ﬂm& 138 | 557 | f#As AL
BT NAF AT R .
EWHE} 0.89 | 358 | flkALRFIE
% B B AL .
E; ﬁﬁg Aa 075 | 3.03 | fHA4KHAL
B U B 073 | 295 R
it 19.84 | 79.94

FoA kR 3 FiTIRE

2017—2019 4F, ARMFIRBEK, 1
HEWK 5.14%, TERIEEIHRREEERT
2019 4EJE, AFTER 67.92 1270, B LFEH
£ 4.31%, FEHEHEEEA ([ 65.35%)

AMTAETHE (5 34.15%) Hk; Hi, thbis
A B FEBURIE N 3 (39.44 1250)
A M EEI A (4.95 1270), i 32 5
RNEAER AL, C8a ik g, TR
TH NARETH, EEBNSRE. WA X
WP DX 5 A EEEAG LA P X o R
PEVDRIUF DX 7 X 50 55 10 H A4 R

FERBH T~

ARSI =5, 2017—2019 4, A E
MR =G, EHEAHK 21.54%;
2019 )%, AFHERBN B 79.66 14T, B E
FEJRIE K 22.34%, 5 R K AR AR B FITE 22
THREHG AT S, A B AR BN 7 32 B KA
WA (15 62.20%) FIZERE TR (& 27.38%)
o

2017—2019 4, A FKHHB AR T i 4L 1
K, FEHEEMK 8.25%; 2019 FIE, A#FK
A% B 49.55 1478, %5 AR K 11.63%,
F2 B AR A H B R AR I 1 i ek R
JEEA R TSP CHIRAHK) 1.60 270#%
FEATE. AR R BRI B RS L T3

A 13 2019 SFENE) B2 RIMABIZ T m (45 ZA. %)
BBl
B AT HRRM FRAR LEY
2017 4F 2018 £F 2019 £F
B E ESHL A TR A A 252395.04 29.16 4563.75 4654.39 4147.38
B R IT R R AR A A TR A A 175814.64 28.88 5166.39 4846.06 4745.74
B RAT IR A PR A ) 28084.79 5.71 2965.70 2498.97 2551.92
BT AR P ARAT I A PR A ) 16083.41 8.37 1754.05 2374.25 1779.02
B R R AR B ol CIREG 1O 16000.00 37.00 0.00 0.00 0.00
it 488377.90 14449.89 14373.67 13224.06

A NG R TH R LBATRDA RN EFRFHRREF 5, SZNEAFZBREEAA L0, A8 T8 R T TIRT AL
WA FRATAEA 8] e TR T LBAT A RN E EF T IHREF — 4, EN 4L TR ERELA T2

FAPRR: BRETAZARIE A &) Tt IR E 352

O\ F AR AR 3 AR B SR TR
FIECA Oy R T T BRI R H KRS 7K AR
RS TREI H RN e 28 5 K ) B bR TR
HUELT H . 2017—2019 4E, AR TR
MEH K, FHEAHK 111.85%, EEAERE
T H RREEBEN; 2019 4RI, AR FEEE TR 21.81
1256, B EAERIEK 60.28%, H R KIEH

B LRE . AR SO O R 7 7 SR T 7K IR
K AEHICE TRESIH PR AFTE.
2020 4 3 HJi, A F %= 541 199.81 14,7,
B 2019 FEEMEK 3.86%, T EARTM RSN
ARG TRARRFEAR NS, BEr= S5 A K
2019 FJE, AFZIRGE KM E AT
27.21 147G, HEEFEREIN 14.14%; Hi, %
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FRIT M4 2.29 1470, ZBRIEIN 19.37%,
TR TR A ST ) 58 B 2 PR
MK 3.00 1276, T2 FK ROSCE T 1 W U= 1%
TR IT @0 H K TR 2R
0% 2112 1276, FATHAFHRLRE 11 55 Tt
15 AL

3. RAxAebi A &R A

HER, NAMAARBIRENEK, T2
§ BT AR Fe T RMHM R, PTAZRBIRE
WA R#, REPER K, 2554
4 FEEKTE, FFEMARBRSA L,
248 M5 & LR ARk, FEEHEAES.

Fi A A&

2017—2019 4, A\ i F AR FF B K,
FEWE AWK 2.09%; 2019 K, AFTAHE
Wit 92.44 1270, B EFRIEK 2.24%, T2 H
SERCEEA (7 54.21%) AT AR AR (5 39.82%)
P

2017—2019 4, A F] SEWR BT AR K AEAR A,
¥1749 50.00 1276, [, AwBEAR ARSI
K, EHELSHEK 5.04%, FERERIEY
BT F MBI IS 8G 2019 4R, A
] BEARAR 36.73 1470, B 2018 FEHE K
3.91%.

2020 ©F 3 HK, AwFrAHERE 91.99 1¢
TG, BEFRAAA K.

%Ak

2017—2019 4, ~a] ARSI K,
EYE A K 18.56%, Jish i A AER Bh
BIF RN 2019 K, AR ffFAET 99.93
255, B FERBEK 8.80%, PLARGREh Ml (5
65.16%) N,

2017—2019 4, ARsh ARG K,
FEREAHK 14.40%; 2019 R, A FFSIH7
fit 38.29 12,70, B FAFKIGEK 19.64%, FER
—EN BB ARR B A AT . A RSN
il FE B AR (5 11.40%). HAth s A}
% (1 55.26%) F1—4= P AR AR 30 61 (i

28.41%) M.

2017—2019 4, A wEJFIAME RFREEIE K,
R E A K 44.15%; 2019 FEJEE, A )40 M
K 4.36 1276, B ARG K 61.61%, HRIER
K (1 50.42%) FHBTHPAEC (i 49.58%) 4.

2017—2019 4, 20 m) HoAt A 308 R 1%,
FEXIE A T 5.00%; 2019 FJE, 2w HAth M
f73K 20.54 1276, B BRI R IE 2.77%, FERE
T BUR iR PR 4 (4 82.66%). R4t
A T HAD AT R P AFAE D B R SRR,
R MGS I E.

2017—2019 4, A" —F N B AERE)
i RE g, FIHEEEK 108.94%; 2019
FIR, AF—FENEIHIMEERSI 6 10.88 14
JG, B EAEEIEK 89.72%, TR —4ENFIM
(ORS T ET ey IS

2017—2019 4%, A |l dEmsh e ig K,
FEXE K 21.37%, EEREKNATERT
s 2019 R, AR RSN 516 61.64 147T,
AR 3.00%, A ARG EED
KA (15 5.82%). MAHEF (7 11.33%).
KWINAT R G 51.29%) FMIEIM AT (4
31.17%) H4Hk.

2017—2019 4, "KM KIS NI,
SEYE A I 38.53%; 2019 FJiK, A F KA
3K 359 1070, B AR T 62.99%, FE R
I3 KA R N — 4 N 2 B B ST G
KA R IR A IR ORUE SRR UE e
ARG A B MR GG, 2021-2023 -2
B &4y 512 1.00 1276 0.87 42761 0 e,
HHBR 45 MR 7 B

2017—2019 4, A PAHEFRBE K,
YR AWK 70.77%; 2019 EJK, A7 Mo
7% 6.98 1476, RRATHI18 7 K JiE PPN0O0L1”,

2017—2019 4, /A &) K B RAS 3R B K
EHE AWK 8.39%, TR FHIKITMIT.
HEARHE X TR A0S IH 55 A X o 26 000 H & I
Ha 2019 4RI, ARIKWINATK 31.61 14T,
AR AKR, HAPEIifE R 24.79 147G,
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Rl FHL BT K 6.29 147G .

2017—2019 4, A A L WM AT FOE S K,
W E AWK 153.91%, 38 RUKHIZE T EF I
MUZHPFIETH . KETH. REXH L. &
T AR KRS K D4R R bR AR I H A1
BRI B 5K AR T g s S5 0 H L T
4x; 2019 MEJE, AwRL I AT 19.22 147T,
5 EAFERYE N 9.73 {27

2020 7F 3 i, A~ ml ffi S 4 107.81 47T,
i EAERI K 7.89%, A A AR O K )
RIS o, Wl 36.89%, dF
Wah by 63.11%. AR LRSI,
S R A K

% 14 WK EAEEHEL (B2 120, %)

iH 2017 £E | 2018 4E | 2019 4 2%2%5'3
5 ik 4% 7.11 8.43 15.53 17.35
KW 38.80 50.17 42.19 47.14
Eoeiies 4591 58.61 57.72 64.49
e R 44.49 50.39 51.95 53.96
A 55 T AL L2 34.11 39.33 38.44 41.21
KI5 BEA b H 2 30.43 35.69 31.33 33.88

FARIR: BRETATARIE &) F HH A Ao W S 3RR A

A BT, 2017—2019 4, A R4
i ang K, FHEEHK 12.12%; 2019
EE, AF4AEMRS 57.72 {478, B EERT
e 1.52%, FEERKIAGKBDIEE MR
A, FEWGS S 26.91%, KM 5 73.09%,
AFAK IS A E .

WSS TRbR T, 2017—2019 4, A B
T AR 55 BT AL EE A I 55 BEA
TR LR BE G K:, 2019 4EJE 4> %A 51.95%.
38.44%71 31.33%, B _FAFIR 4224k 1.56 4.
-0.89 /MAI1-4.36 NI 43 o

2020 4 3 HK, A Al 455 64.49 14T,
B FAE R K 10.74%, oA g% B
26.90%, K555 5 B 73.10%.2020 4 3 A i,
ANF GRS T AL LR AT
it % BT A L2 73 0y 53.96% . 41.21% Al
33.88%, & RARJEA AR e 2.01 >, 2.77 AN

255 MH PR BUSS AEAT BTN EE

4. BARE

EHER, NEBLRMAKSHEK, FIBE
BRE TR, ABALARBELZTRHRLE, &
FIG8 A R,

2017—2019 4, A wIENIANEBIEK,
FEYEAHK 13.29%; 2019 4F, A7 SLHIE)
W 7.62 1270, [FILEIE K 94.81%, FE R T
B IE NS, 2017—2019 4F, A#E
AR A K, FHEAEK 25.47%, 2019
N 6.21 1275, 2017—2019 4E, A& EMAE
RIFFELN%, 4398 33.27%..32.70%7F1 17.93%.

2017—2019 4, ~w] A 2 D R %,
B E G T 15.88%. 2019 4F, 4w 14 2 H
1.46 127C, [FLLHEK 6.98%, 8 RIM%%H
R RS N T . 2017 —2019 4E, A
8] 2% F 253 99 N 34.73%. 34.87%#1 19.15%.

IS T, 2017—2019 4E, A+
A3 S IR RS 1.51 1476 1.48 {4 J0A1 1.37
276, FER H B GRS T AU 7
ans [FHA, A E] 4R ISR BUR T EBCRY 0.80 14
JG~ 0.91 42701 0.97 1275, it N <B4
BN B “ HAhlie 2t ”; 2017—2019 4E, A
P SRR R %, 2019 4E4 1.70 1270, R
T F% 13.13%.

B R Febs 7, 2017—2019 4F, AR ME
AW AR 2R B U i FE AT R R, 2019 44y
A 1.21%F0 1.95%, [FIE 250 T F% 0.52 ANl
0.24 N 73 5o

K15 NERAATHA (42 LT %)

www.lhratings.com

iH 2017 £ 2018 £ 2019 &£

I ON 5.94 391 7.62
071 9% 2.06 1.36 1.46
BB 1.51 1.48 1.37
HAh 0.17 0.91 0.97
ERZION 0.64

FilE 0 1.97 1.96 1.70
EL A 33.27 32.70 17.93
ps¥ NG E S 245 1.73 1.21

23



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

IR R R ‘ 2.26 ‘ 2.19 ‘ 1.95
TR BEATATARIE N 8) Tt R L e

2020 “F 1—3 H, AasegiEBoN 0.34
1276, ENVREE N-44.67%, FIiE S 5-0.49
.75

5. AR

EHER, DN BEEHANEANMALL N
KA&Y, REZRIRFTEHKR, 2IAMHFER
BEREHDRANTRERD; £k, 28 EAZR
BB TERK, FRARILEESK.

SEESI AT, 2017—2019 4F, A
FAEEIGINEMAN RS K, /358 5.57
f¢.7t. 7.76 {27681 7.96 {1270, HAER M. 2
BETT 55 IR B 4 AN B At 5 22 B R B A %
I (EER BN RO M. [F
W, AR 58 62.58%. 168.64%
1 86.07%, FoH 2018 “FE 2 B E KiESE Tt
T FR U B AR FE R L, A
RIS E A, 2017—2019 4E, AFLEE
BN BB K, 40 5.26 1478 7.17
{¢.76F1 7.10 1270, FIRCCAE SERS s #5255 55
SR EI A AN S A 2R BR T DA KON R TS A B
SNFE. FI, ARSE G R R
SRMA, 439908 0.30 127t 0.59 12 76H1 0.86 124
TGo

PR EI &TTH, 2017—2019 4, A
R TIE IS IMA RSB, 3 0h 7.75
{27t 9.40 1Z.70H1 5.32 12,70, LA [R5 %
HAF 034 COBE[ml BRI 7 ) Ffie 3 Hoqth 5 4%
PGS RIS (EE NI BER AT & TU%E
&) NE. 2017—2019 4, AFKEEHIE
W A 10.79 1276+ 10.16 2 TH1 11.24 14
TG, FE MR E B R R A AR
WIT AT e (EENEETH #®
D, BB SIS QWS =0 FIES
oAt B b B AT SO B & v AR B . 2017 —
2019 4, A EH TS S A R R G R N
-3.03 /2.t -0.77 /2.55H1-5.92 127t

BUESIE R, 2017—2019 4, A
A B GE SIS NG E N, 08 27.67
{276 25.07 {2761 9.67 1275, Herb 2019 4E %
MEASOR, 2 2E Fam i g 8 AR 5% R B s D B
;. 2017—2019 4, An|EFIESILE R 5
WA 22.64 127 24.22 {2 70H1 14.39 1276, H
W 2019 FIRMEEER, T8 RSO B ET
LI 4 AR A B 4 0ek /b Bl 2017 — 2019 4F7,
N F B IS M B A S RE, arAN
5.03 {27t 0.851Z7uf-4.72 /.75

%16 A IARERL (B4 20, %)

E 2017 4 2018 4 2019 £
LEVEH RN E 5.57 7.76 7.96
LB TN 5.26 7.17 7.10
LEVE IR 0.30 0.59 0.86
PP G -3.03 -0.77 5.92
BB I 1 5.03 0.85 -4.72
oA 62.58 168.64 86.07

TR B: BRATATARIE G F iR E

2020 & 1—3 A, ARG EENIEIE
HAN-0.23 1270, BEIEEhEL 4 &R E0N
-1.15 1270, HERIESIIERIFEN 6.09 1276,

6. 121 fe

OB 48 HARAT L A 18 ATAR S, KRBT AR
JIBAFEIR, HRB| NS AT, KRk
A XFFHFBORY, FREBREAR
%,

MG AT RE 14 bR A, 2017—2019 4,
A FIRBN R AR S H R ) N R, 2019 FIR
43519 294.37%71 116.98%, 43 7% 2018 4EJiE
TBE 71.69 ANE 4y SN 45.62 N4 A 2020
3 HIE R A 0 & 296.96% Al
123.92%. 2017—2019 4, ARLEB LR
Bt LR /MR, 735008 1.04%. 1.85%7FH
2.25%, LENE BRI AT LN A O i R
R¥5. 2020 4F 3 A, AFMEHHIFE N
0.92 ffr. BEMRE, AR GRE 155

MAESH B RE /485G, 2017 —2019 4,
/A EBITDA 3514 3.6314. 75, 3.04 12,70 F1 2.81
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AR R AR

{2.58; 4347 55 IEBITDA 435N 12.64 %5.19.31
f%F1 20.53 fi%; EBITDA F|E 5405514 2.30
5. 2.65 f5A1 1.32 fis. ] KA RE /1384
L3

BUE 2020 4 3 HK, AFIRHRAT RS A0
&1t 59.33 1470, CfEH 18.39 /47T, MiAfE
F 40.94 1276, [AlHER 5 S5E Y .

A 2020 F 3 AR, AFIXAMELRRA
7.20 127G, HARLEER 7.79%. HAELRTT 79504
BT RN ABBMERARAR . ETHRE
LG PR A AR T 17 = ALK PR i &
BIRFEAF, ¥RZETHHEE S, HE
SEIRDLIES . SEE, AFEE AR
Ko

7. FE) WS4 Hr

N8 EBF F AR R BRG] HF
%k, BASBANMALL K, AR HAKPE
K

2019 )%, BEA R B~ E%0 180.65 147T,
BRI 2.76%. b, ishvre 106.12
f¢.7t (/5 58.75%), FEHRBIT = 74.52 1270 (5
41.25%). NHIRSE , Tahes r= 22 AR R
K (i 22.39%) FIFEDE (5 64.04%) Fk, dE
WBN B EE KA B (5 75.31%) Al
ERETRE (5 21.58%) k.

2019 i, BEA R P #E M e 94.04 14T,
5 FAEREINK 2.21%, H, sziici Ak 50.00
.76 (15 53.17%), HARAF N 39.64 1470 (&
42.16%), H4rECFIE 3.01 1270 (15 3.20%),
BARAF 137 2ot (5 1.46%). 2019 FJiK,
BEA R AL 86.61 1270, # FAERHK
3.36%. 2019 )ik, BFAR B 7% 47.94%,
AR v 51 18

2019 4F, BEARIENICN N 4.35 1276,
BoRE RN RE S AN 1.70 12476,
F Bk H B

2020 - 3 HJiK, BEAw] 8177 540 187.36 14
JG, AT E A 93.69 1476; 2020 4F 1—3 H,

BEA T SIS W 104.25 J576, FiE 46
-0.39 12.7¢.

N RERZRIREE N SR

1. RHAd B 2R AT I AR S0 H ok

A H A S A R AT AR 4.00 4276
RAT A _EFRA 7.00 1278, BLR LUK AT A
BRINET . A B SR R AT IR L BRAH T
2020 F 3 HIR A" K65 55 1
14.85%7/1 10.85%.

2020 4 3 HJE, AwBmafig, 2
55 0 A A L AN K 5 55 8 AL L 2R 4 il R
53.96%. 41.21%#1 33.88%, LL/AH] 2020 4F 3
HIEIRE W 55 LA, AR AR &,
AR R SR AT, LR =ik o
P FFFE 55.52%. 43.43%FH1 36.67%, AR
S5 A AHAH RN E o 25 FE 3 A P o 40 S 4 S A %
S A TEEE B 55, RATE AR LR
FUGK P BT R .

2. RHF B ZIBARIE e ) AT

2017—2019 4, An|&EHENINETRNE
439N 5.57 4476~ 7.76 /I 7.96 147G, 435
DA AR R AT IR EFR %) 0.80 fi.
111 f5A0 114 £ R, AR & E I ST
WS> N 0.30 1276 0.59 12 7C#1 0.86 127C,
53 9 9 A e R AR UL R AT B B BRI 0.04
f%. 0.08 f5F1 0.12 fi5; 2017—2019 4F, AF]
EBITDA 45124 3.63 127t 3.04 12 76H1 2.81 14
TGy A3 AR B A S AR A R AT R B PR
0.52 f%. 0.43 f5F1 0.40 15, AFLEHHI &
it % EBITDA X AHA A i 52 45 A% BRI R B e )
Y. FHRERNAFEIMNBIAE . X Igh A7 FE
SRS T T AR S, A o 3 S 48 2 AN R
PEE B B AR .

+. ¢

i

it

N R T T E R LRI R, A
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AR R AR

B e e Il iz & Ak, R B
BETEN UL BN 55 T3R5 1T T A
RBUNKIAE IR R, A5 512 T
X I AT S5 RS K AL B 555 Horfr,
NIRAGEA 55 H A AL TR IE BN 55 AR T T Ak
TWHAL, KA T Bl . A
HA& W R M XA

O3 ) e BE BRSNS, 5 52 25 B AN
Wi AT R, AR S BUR Rl 2 %
BRI H UK, AEAEBOR X ARl B 77, o
F AR — PN, [FR, A F RN
MR, MRBAEHEAIRE R S
AHRENE -

TR, AR BRI, AR
S ARALTIE KT, AEEONRE; (AEA
VA VERES, BT R, B A
W E, R S RO AR 2 T R A

S0 24 m] EARAIYIE RPIR B0 BLR A
WZRIELOERE I LR GV, TG BE AN,
A3 e 1 2 40 B AN BE B Y KU ARAG
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Mif 1-1 &= 2020 & 3 AR &) BRiEE

[ ST B EA R WS HE RS }
100%

[ BT AR E AR A A }

MifF 1-2  #(ZF 2020 &£ 3 B/ B)¢AZNZ2# &

TER
E¥Fa
9% I
% Al 5| % % = % | w
Al Al F| T | K| = sl oawll 7| &2l 2| =
£l | sf R i £ = x| 2 B &
=t S 3 S ||
T 9 A
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MifE 1-3 & ZE 2020 &£ 3 B A

BFERATARABR

FAF LK KRHE (%) | EMEE (GG EEWE

BTWE ©R T EEGRITAT 96.00 500.00 G =
BETKEBEHRIMEAT 100.00 20000.00 IR BT
BT A EA R ITEAF 100.00 16850.00 AR HHFIE
By TR AR AR 90.08 11101.24 Tt H #5%
BT R TA R 5T z Gl 100.00 5000.00 Tt H #5%
/\gfﬁﬁmrﬁ or BRIV (5 B B A BR TAE 100.00 £000.00 9
R EETTRI A R TTE A F 100.00 50.00 2R
BT EMEA PR AT 51.00 800.00 NEIRS
BT O E A R ST A A 100.00 5000.00 I E B

BT MHAEREARIMEA A 100.00 1000.00 HEHRE
B i@ R s m A R A A 100.00 64000.00 Tt H #%
PN E T ARSI A IR A ] 100.00 12000.00 /NN
VU1 IE 38 AR S e A B 7] 100.00 1008.00 g TR A
VU )1 328 S A it i B A BR A ] 100.00 20000.00 TR L K
VU118 B L TR M A PR A 7 51.00 2434.00 i
B i S IR A 93.08 723.00 ik Ak
B RS R S A R TR PR A A 61.90 105.00 ik Ak
BT RIS IR TT KA PR 7 51.00 200.00 RIS
BT En e s T RAR 100.00 3000.00 WinigE. g
BT MR SRS E A R A A 51.00 1000.00 IR
DY) 112E 76 5 5 R %% A BR A 7 100.00 300.00 2 RS

E: ANE) L BT L AR FRFTAEL 8) il T IR AR SOBA TR 8] 4 A A 18T B FRAE] 31%.

A A 51%MAR
TR IR 8] R

10%7= 10%¢#9 JRAL,
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Mif 2-1 FEWMRZEIERIEIR (o40m)

WA | 20174 | 20184 | 2019%4F | 202043 f

W% HiE

WM& HE ({2 t) 18.79 20.46 11.82 16.03
BB A(feot) 159.79 182.26 192.37 199.81
F 3 (12 75) 88.70 90.42 92.44 91.99
5% (12.7T) 7.11 8.43 15.53 17.35
K Wi %5 (12.7T) 38.80 50.17 42.19 47.14
A5 %5 (14.70) 4591 58.61 57.72 64.49
BN (127T) 5.94 3.91 7.62 0.34
i S (12 7t) 1.97 1.96 1.70 -0.49
EBITDA({Z7t) 3.63 3.04 2.81 -
LB MR I &R (1L TT) 0.30 0.59 0.86 -0.23
%5

BB UL 5 B (IK) 0.80 0.53 1.14 -
1E A B L (1K) 0.06 0.04 0.09 -
KB e CBL(TKR) 0.04 0.02 0.04 -
LU HE (%) 62.58 168.64 86.07 360.14
BV 2 (%) 33.27 32.70 17.93 -44.67
KB A 3 2 (%) 2.45 1.73 1.70 -
R TS 2 (%) 2.26 2.19 1.95 -
KI5 AL EE 2 (%) 30.43 35.69 31.33 33.88
2 ER 5T 5% AL EE 2 (%) 34.11 39.33 38.44 41.21
BT (%) 44.49 50.39 51.95 53.96
LB L2 (%) 361.88 366.06 294.37 296.96
TH B L2 (%) 151.84 162.60 116.98 123.92
ZE A AN T L (%) 1.04 1.85 2.25 -
4 R 5 55 B (%) 2.64 243 0.76 0.92
4 H 555 /IEBITDA(f) 12.64 19.31 20.53 -
EBITDA | 254 () 2.30 2.65 1.32 -

E: 2020 F—FEM S HEARZF I EPKS OISR TR 3

» KIS KA
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it 2-2 EEMZEIERIEFR (»a k%)

BiH | 20174 2018 4F 20194 | 202043 A

W% HiE

WM& HE ({2 t) 15.98 16.04 7.01 11.72
B R (f2 o) 158.54 175.80 180.65 187.36
F 3 (12 75) 89.90 92.01 94.04 93.69
5% (12.7T) 3.99 4.86 6.05 6.19
K Wi %5 (12.7T) 31.81 38.33 35.57 39.29
A5 %5 (14.70) 35.80 43.19 41,62 45.49
BN (127T) 3.70 1.28 435 0.01
i S (12 7t) 2.27 1.85 1.70 -0.39
EBITDA({Z7t) 3.60 2.44 2.46 -
LB MR I &R (1L TT) 0.14 0.39 0.64 0.06
W% Eh

BB BTBUE B I L (IX) 0.51 0.18 0.71 -
1E A B L (1K) 0.03 0.00 0.05 -
RTEPE R B (IR) 0.02 0.01 0.02 -
LU HE (%) 39.51 312.11 78.48 5,652.66
BV 2 (%) 47.13 87.82 29.20 48.40
KB A 3 2 (%) 2.87 1.83 1.88 -
R TS 2 (%) 257 2.07 1.92 -
KI5 AL EEZE (%) 26.14 29.41 27.44 29.55
2 ER 5T 5% AL EE 2 (%) 28.48 31.94 30.68 32.68
BT (%) 43.30 47.67 47.94 50.00
LB L2 (%) 286.73 274.57 255.80 245.27
TH B L2 (%) 113.43 113.01 91.99 94.65
ZE A AN T L (%) 0.40 0.98 1.53 -
4 R 5 55 B (%) 4.00 3.30 1.16 1.89
4 H 555 /IEBITDA(f) 9.95 17.69 16.89 -
EBITDA | 254 () 2.27 2.20 1.17 -

E: 2020 F—FEMHSHBEAZT I, BEATRTH GHSALEZBPMN SN, KPEATR T A SRR ERPES I
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it 3 EEZMFZEIRAIITE LN

& & W it & oK
HACIRRR
T RAER KR
FRPAER G KA | (02 FE50E: 8K =(A-_E 1) EHI=<100%
EFAVIENEE S KR | (Qn FHE: KB =((AHIET n )N (1/(n-1))-1)<100%
FlESAUE R A KR
ZEWEIRIR

B BUBUR G B | B PO G 35 S HST U R 1 +~1- 25 2 A SR 40
IR REL | AT A B4
ST R R | BN P B A
Bl | SR SROEST SSUCRII B E LI <100%

BFIEIR

S BEAWRE A | (A + B AR B S ) (9T & B e+ 1 5 55+ 4 1 5 95) <L00%
PRI R | R B <100%
EDAIE R | MO A- B 8 S BRI/ E YN <100%

R EHEIR

PR | SR R 7 T <100%
AR R AL EE | A 5/ (K 5 55+ J 1 65 25+ BT AL 7)) <100%
KIS E AR | KRS (KB %5+ T B 2) <100%
LRIGE | LR R B AT A 2 <100%

KEA IR R EE S4B 4R

EBITDA | 254 | EBITDA/F| B
SR S/EBITDA | 4315 55/EBITDA

EHIERAE N IRIR

WANELER | W= & TR 3N 5 A1 ><100%
HAE | (RENE =& -1 IR E) 7 A1 ><100%
ZERERAN NG | & EEHIE IR R BT h 757 & 1T <100%
WEEMMSS L | MEIE = Iam %
e DG =18 1 W 4+ 22 5 Mk A b 08 77 A 5+ S AL S 47
L5 55 = JAE 3+ 58 5 P 4 il A7 5l +— 4 1A BB 9 IRV B0 A7 £+ A SR
KI5 S =K W R+ R
A S =R A S+ K B 5%
EBITDA=FIJjlg & 25+ % F AL A 252 H+ [ e B2 7= 47 [H + S
FLE S =B AR 3+ 2 AR B S
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it 4-1 ERRKEIERFRREREZX

BRE B BRI g =54, F5%&a08: AAA. AA. A, BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCHt (&) LUNEEHSN, B MEMHGEHITH “+7 “=7 fF5H4T
A, PR R KR T AR IR
ERSLRE EP
AAA IS IR IR, FEARARZARIZ GG, B2 KRR
AA PEIEGS5 KRE TR SR, AR GEHHE AR, HEL4 KR
A B RE IR, S5 A FIZ GER SRR, 124 KRR
BBB RS RES— M, ZARZ GBI mECR, HEL R —K
BB PEIEGRSS RIS, ARG BB, B2 R
B IG5 55 1) Re T ORISR T RAF I GPREE, B2 KUK R =
ccce B2 55 IO RE TR MO T RAF IR0 B, 12 KU IR
cC TR =B LRI AT SRAFARA N, B REARAIE (2385 55
C ARERELIEA 55

fif 4-2 RREGHERAZFRIEREIX
Bk 2 5 P R 13 P S 5 SR A K 2
Bt 4-3 IFRREREREE X

BB AR VPR SR HE S AR — S A A A T AT REPEOI-AY . BES RGP RE 2
HXR

WREERE X

1E FERZARIRER, R EHIETHI AT RETERCK

FasE EHPIROUARRE , ARRORFFAE F S T REPERCK

il FAERZ AN, ARSI RETERCR

R JEH REPR IR 2 A BERI BT, AR SR AT RESR T BRREAAE
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BRATAZTRAEA FBnd) X T
#TEEETE A A RS
2020 SFE % —H B 235 IR IF P R 2 HE

ARYE AN R M B VR & TS A Rk 55 RV, R SRS R AE A G5 S5 90
BOP N FFEEAT EREA VL, BRER VRS R e PR B2 PP SRS e J R BR V2

BT R BT AR B IR ] LR A B AR PR A PR BRI S EER A PR AR ¢
BERE BRG BUERAE A GURVE A ROY N R 2 /D S8 il OBRER L, FE LR AR
WeFeJa 3 D H W RATIRER AR T -

BT R BT AR B IR F] A S R I G A A L ORARAL, BOR AR W RERTIE TR R
Pt B B4 BR 2 7 BA A 63 0005 FH 25 97 AR O (K ORI, 3% 7 R R B AR T
A R =) LS RSB B 5 B A5 TSR A SR BT

BRE RS RV RIE R T R e B R B IR A w28 & BRI SN E 5
LA RS S, MR T R I B SR A IR~ w] B KA, BUR A AE
B Y I AT BE T 32 T R R 150 5 AR A PR 2 W) BAS 5 A A5 7 A SRR i ) 2
I, IR PR 1% S AT 0 EOH A, N R ST AT oM, 3 SERRIA B A
PV &5

WNIE T R SR BB R M PR A A AN RE SN SR (R ER PP Bk, S EUK & 55 VAN
B TR AR B AR AT BR 24 7 BAS J G 0005 P 25 R AAL I DU I, IR BEAE T LLZ%
1EPPE

BRE TR IEIRE NN SE T R ERGTRBAIRA AR, JHZREE R K
I LR R PP 2 AN SR o R SR R I 008 B 5 R BR IR VP Al 75 AN IR
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