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VER A : i f5 [ B if 1L R RS AL SR IR A R A R CUUF iR R 40l s AR I EMAEHSHN AAT, TFRUR
BONRAE: 4iFF “17 Rfit 017 MIfiBUE S0 AAY. il fE R PR e E 7 A ) & MRt A . AR s fpR At — 1k
WARRE VAR 2 oA IR BT R . RN, o i3 B B e QR IS AR AT ML S B, A RIS IR 1Bk, MR AL Sl g5 KUk A
FEAE I LU A B AR A 7 LU B it 55 PR 3R 0] 24 ) 078 RS A5 AR DL IR 52 i

BRI R
Rl (£3F0R)

B (o) 1,056.25 1,053.19 97959  968.49

Frfa#E A (2o 302.74 25872 26340 26343
BAfR (2o 75351 79447 71619  705.06
RfiR% (o) 65496 69535 60291  605.15
Bl (2o 29852 28876  303.95 60.85
HWRNE (275) 37.59 25.65 17.53 2.11
EBIT ({Z71) 68.30 65.55 56.22 -
EBITDA (1Z78) 85.49 82.99 75.36 --
LETENFIER 470 0.24  141.00 12233 6.56
EL BRI R (%) 33.91 31.27 28.36 28.24
SRR R (%) 7.27 6.21 5.53 -
BEPE U5 (%) 71.34 75.43 73.11 72.80
SEA L (%) 68.39 72.88 69.60 69.67
B S /EBITDA(X) 7.66 8.38 8.00

EBITDA FI| B A5%(X) 3.44 2.26 1.99

e PRAEE B AR AR 2017 4E~2019 4E B M 45 B 2020 LE—F R L Y
SRR,

IE @&

B A E R B E UL 3 A8 AT WL HUAL . % 2019 4FK,
RIS ARV LI AR = BN 681 TIMI/AE, 5 T 200 4N
Fy A F]E PR RRVE IO TE 1 R4 Tl R AR AR R AT S A
B AR HE— B4R TT . 2019 4E LK, # XRS50
At 100 JIMAL IR H 6 57, 2019 4K, H R4 RE
FITHE 420 Fik, AT EHISEEE S ERIA 71.58%, il
R kA R 5o 1 SR R ) 5 1 77 DL B B 2 7] A 7 Al
A, REEE .

B REE ST, AR HTCE A . B B H I =ANMESR
AW B, BREEE L ni. MAh, AR SHRITE SR
B TN EIERR, BE 2019 K, AFESKERI
LRGN T 827.20 ZInMLE & HUE, b MR M
FASHENNRIT 340.72 12T

E4Tk B

X F

WOERATI R SEBED . ARG R RS, 2018
FEWFEZLK, ZMETEINRKER T, RO RS TT, 2
HEgm, 2019 fEA R A E VRS I T .

m REIA AR BB MR EE T T, ENRFRREATE, K
HERRAKPR, ATMIEEIBEKR. WEHNERAF RS
FURLAT P B, {ELHITHA 52 70 S 0 S R B AL Bl S5 MR
WHREHE T, ARG, HUE 655 v, i
BPE J3K e BRAh, A5 E B S PR, 4 51 55 A B
PRISERE T7 55 -

W AN RE . H il A w R R R ARECR, B
T — 2 B IR o A ] IEAE S RIRIE BRIE S A IR AR (LR

TRARR MG AT AT RS K, ZFBH AT
B BRI, EERFRILAIRR. =B A i, B
PEAFERLLLGIEAR . Besh, AR B R RSB AR A (B
TRIFR “RMSIERL ) FA A T BT L i = o

W S LBOREE . T =E A 4 AL BT A R R G FE I T
— EYEFF AR R LB

HRRE

T AE EBRIA Y, 2R IR AR MY A A 0 B 2 ) 45 T KPP AE R
K 12~18 I H W IR FFRE -

W T RRAR PR LR R . A RIS R, B K
W@ ETE HEA gt

W T RRAlR PP TR R . A BRI KIE R, 195K P4k
BBETE, WA ok, BB BT 55 M BB A
HIAES -

2019 & B 4Rk = B brnt H 3R

ﬁ- 4N % OLAT,
AT P PR T BB L g oy | BB i 06
i ) JG.) (fz78)

it 4
JRMG IR

AR H AR AR 1,074
AR, ARG, HR4G 501

1,913.78 64.27 651.10 5.02

979.59 73.11 303.95 5163

e 1L otk ol ChED BBEIRAT” fFR; 2. Sotdlkr i 2018 4774,

GORBRIE: il fE [El g

A RERERBIE SR

BEZ K A YAt s F S5 b A s S 5 RITEH (L75)
. AAT 12

17 215 01 AA A
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BEASERTER
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R IR I FR > :%ﬁg{z EER® EEET
17 j=fit 01 12 12 BRRITH i

2,
A

VORI ATRITAN, il
RIEF BRI R

FPLETF: TEREING R PEE s ™, SF—
Zf% GDP [H]LL R 6.8%, ¢ FAEJE KIREFVA 12.9
ANA AL H 1992 FE AT GDP i Lok E Ik
HIL K. JRERE, B E N s B Y
BEER, FERSEKBERRIM T G =AFRAENTH
B R, HHAS B BRI 7R S RS 3% R 44 GDP Bl
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BRI A BT I AL, A AT R4S e DR A AT R
Ul B RS T SCEATR, ek
R FRAFAEATE N, HGBOa KA A 3 —
ATt ig. AWEN TS, 2 HEHEIKR AR
ARt DI B, BB BRI
TR, X R TR ™ s REFEAFAE s HK,
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FIRERIIN A B BOR . = FRORBEFER . BURTE
IR A SR R, 36 HR Az ) T I A e gt —
AHERE, Crrrb e [ 55 e 5 T BN e 35 1 2
R EARRINLE R L) SRS S .
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TEATHRSJE N IIEEIRE, RS
SROREBRAR HH ARG o 7R SR SR T A P Rt 2R
M2 B I R TR = R A . 215 KE
et T EZGHE 2020 KT I E— 2 AT
J& 77, ABAFF RIS REAE — B RESE Lt b e ot
SHESEP NI AR

HRAEERR AR, BORE A AR B
BLAN 22355 R BEUR 1) K A7 B T b B 2 55 1 e =
AN, (HERET KRR R T
BN R A SE [ 17 DU [ Y BRI P RCR, Bt of
o P ESFEH TR R . A, A
FRHIRE, TETZEIER, SEE R AT
FRER I BE LA, b 25 T SIS KR AR T
GIpiR
ITHARE
2018 SETHELR, S EMEFIEEHERTIHE
REDFEREW, ERTILRSERARTIT;
2019 SFRLK, 1T RSEXNET, XHURMHEE

SRR L8 EFr, BRANBEEFFT
AEET IR

LA A A B2, Ho SRR 5 & it
LR ERFWIEMHIKR. 2018 £ FFELK, 2
FEMGETIGETIE . T T RAIREFR E L0, 4%
PrER S R AT . 2019 AE DK, IEAATWE S EIE, %
Y5> AR N ARAR AT A2, 2019 4F, 4 R E 4 S it
2019 4F, A= [EALHI AR AU~ 824 12,515.30 J7lH,
[FEEHE G 3.50%. gttt mgiit, 2019 4F, FALLL
P RS AR oL Al SEBUE I 13,370.1 12
JG, [ALL % 3.0%, FVEEET 689.1 /47T, [RIELTH
B 9.1%, FIEIEK AL 4 41 A AT A7
FIEIHCEE )\

EAAT AN IR 57, TR L
%, FPATLMFTRSARMR. H A48 & 4Rk i%
R AT LOREL 7 N ENRISE AR GBS 4R, i 4%
). BESEHIAR CH LR, AR, BRI,
PR AR AR ARDUSE, T ik EoRE, (K

PR ENRISE AR G 8 1 48 K880 iz 4, i
A iE FACRR R RS LR PR, P A R/

BRE, STHCERACLNE T, AT
TREE T Bk T EUH M AT R4k R %, 2019 437 [ 4K
F7 i 108.86 JiMli, [FJLLFBE 22.06%. 15402
T H BRI R, R SR EBONERE, 2019 4k
WRATREN R S 487 & 544.35 Jd, [F LG/ NE T
B 0.20%. HiRRA%E 2 T HBEEEIRI St 54
FEAE T, 2018 FFAMRAVET & R 4.73%, 2019 4F
ToRE S EWIEARRT, 2019 43R4 2K BRI 487
& 719.96 Jili, [A] /MRS 0.29%.

AR AGE R MY, 5FE. P,
FHEATE B, 2018 4 FR4ELSR, 2%
RO, T R S, R AR K
ETRWEES, 2018 4, HR4K. FEMRACH LS A0H
s AN 1,219 i, 2,345 JiIEAN 2,213 Ji,
[ Lb 43 ) R 6.16%. 6.57%F1 7.64%. 2T FF
SEAREAATIHE NALGIE S, N2 AT AT (13 AL
TR EAEIE 77, 2019 4, EAERAHK =
ARGk

HEe8 7T, TR, IEAATILARFE T 95%LL |k
P42, P2 RE BORGE BEXT- 45 i T 5 B4
H. 2016 =Lk, SZHE4a Mk, &5 Reig B 5
R, EAATIE DR, AR B SR
HAK . IEARAE PRV 1218 N, HEF BT
THE 2018~2019 B HI . M ACFH 3™ 1Kl ok
A, BRI (R4R. FERK& OB ARG =R
AL, TSGR T 75 REBCANIME, 7= Re 48U
XPUERERRE , TR I AR R A B 1
2019 fERLK, AT FATEI5m, iE gl gy =
REREIRES, 2019 4F 1~11 H, gl & %= #%
TR TR R % 10.50%.

MARBIN RS J7 TR, 2019 AR £ 240>
IASARAL MRS . SALIREE 2018 4E T 4
RN, 2019 SFETTIA OIS ik B AR, 48 A
IR, JF LEmEss, mimfy b, 2019 4
PORS AR RIS EIE, AR EIE K,
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oy
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2019 £F L op4E, RARARAZ TSR B 5 SR E T AT 1R

S, FEORARIR, PEAEIE N, Brid A P R,
A%) T IAEHURE T G  RESS 7T, 2019 £ R
FREE T H F ORI R IR, SRR EE T
oo

Bl 1. EESRESA TR ES o/
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-
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3,000

opop L W e e
T - S N S

IR e BT T N R S S SN
o e @ a? @ @ N o @ 9 gt o
RO AR DG E: L RC IR St

ORRIR: o [ 48

RS B B SRVE B, 20T il 4% % 1
2020 F—ZFE, ELAT IR RIE R DA
I TERAREMER R M, AT BEAE T4, 1
BEE RS, EDRISEM B SEE TR, 44
ATV BT G5 AS P S B AR Bk . [FHME A
M2, MmUCE KB B &R e 4%
Il B g A 1 2 B SR, Lk AR R SR Ek
HRATEYE, R 2020 4 3 AAROREER,
SR TR SRZANE], R AT R IR, MHRARAE
BRI R

ZTHERRICEM, KRNMEEERHATRE; &
ShEREE OB AIRBCRRING, 2019 SF TEFEEM
MABFREA

MECAS K, ELRIZE AR AR 9 3,
AR SR R A . 2019 4ELICK, ARIRPEAFIE
JIR, R SRACRK 53 80 A RN A FE B E
fiX, 2020 4F 3 H 3 EHH 2R A&y 4,750 T/, %2
2019 4 1 H Nk 24%. fif it SR AN RS AR SCAG FH AR 3K
M= 2019 4% 3 HIAFITNE fEHF4: N %, 2020 4F 3
HE PR 2 A0 k% 3,730 s/, % 2019 4F 1 AR
Pk 32.18%; HE MMM A% 4,340 JU/i, %7 2019

F 1 H N 21.09%.

JRARTT T, BB B3 PR AR 1K A7 L AL
e, (ELBEAE AR HE VS () ™ A% LA R S
PR HARKIWE, RAHE D& L BE A IR
JRAK MM LA TTH, 2019 4F, BN RACE )5
YIS, NSRS, 40 TR At
TR A, EIRM B TR, FHHEEETH
K, AT R LT, HANEHMBENRE, H
JRAN MG /MBI . 2020 4 2~3 H, £ [E R 2
T, JREREWA S, Piiticim i, RN F R
THT AN K _ETK o

ABRIFR “—TIH0” B, ERERBITHRRS
RORIRFBUIR, RYCH QG RREUUR

INMRBURTTTH , 2019 4258 —5e rp i AR SIS R
FEREE), BG5S B A ET] LA Al
TEREESE, B RO A KA 21k,
W “—J18)7 8. 2019 £ 1 H 21 H, A&
B AN 5O 2T — R R AT CRILORG B U 1
ATENTHRIDY, PRNHEREHES VPRSI EE, s [ 44
VIEAE B, 5835 = FEARAT ML FH KA R LA o
2019 4F 8 H, AEBIELE RAT T IR 4R
AR5 S N SRR i FR R LY,
T “—J19)7 [, B IRAT IR 532850 R 7~ B
. 2019 4E 8 H, {EH AN £ @ EENI R (L T1E
A [ 1 4 K LA B3 T 4 T e AR v 4 3 43 2R A
B AT, ZKREF] 2020 FFJE, FeiTsiln) 46 =
R ARG R R 4 AL B R 4R 2025 AFEHT, 42
FE] b 2 Je DA B3 T B A B IR 4 AL B R 4
2019 4 1 [E] 4k 2 S it 2 1 by S N S5 HEE [ 4k
W3dt 1 BRI B OO, 2019~2020 AR 4RHE D EF AT
WER A FFERUE, & 2020 4FRA T AE
JRARHE

S E RN, Sk bdid J# AUk = e
] AR AEAT, 4RI A RFrEUhK, R4
MR BORE AN, Hap Al H e .

ERER A 51 TR ST AR FNFT B AR BN B 4%
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|

1 ARFREMFHE AR (ERERK

iz

T RSERNEAER, 2RKRRNEFRTE

52 a8 TR AG A SO 4RI H AT I 4R e oA
AR H Bl 258 TH™, B2 2019 K, R4k
TE AR 681 JI ML ARHIRE 1, (EIE AT L A
AR . HiTA R EEEIA 5 A
B, 36 FRIEARHIR AL, AR IA R
bR Sk KF

2019 32 g T e BRI M A R 4R A R RE
BEHTE, BURAH B R 40 K AHER) A =) 4
PR 9.63%. ITASREIMRAT BERSE T,
BT R MATIREEROR, A EZ R RN
FIr 8. FERe R J7TH, S2HTIE 7 R 58 A R I,
2019 o wl P Re M H A E 2018 4 F [ 5.63% %
73.57%.

R 2: EERAFFERIER )

FEF= 5 2017 2018 2019
TR 8 4 2
WL 115 111 143
R AR 107 92 75
I A% 17
B4R 142 130 154
AR 43 44 51

By SR 4% 22 21 24
A TEAR 11 10 10
HoAthag 45 45 43

At 510 457 501

e ATHECS 0 I N2 R R AR B S T EL
BRRIE: AT, s E PR

N FENEE 0 A E A A R, PR R
REFEIR BK . 2019 4E, 2235 T R BRU nas
T RE, ArFEHEERIEK 21.53%.

R 3: ITERARHEERBH (i, %)
2017 2019

ek 496 432 525
PR 97.25 94,53 104.82
TRIRIR: AR, s E R
MAF = S B R, 2019 dFLICK, %
ARIK S JE A RN 9] 95 Je T 39 75 SRA IR S R 3R 5

PRSI B (NI P SRS i i g S|
R ETE, PRARTBAERT B TSN AR N B
L. Ak, 2 a8 T HE D ARRAN A% KR T B R,
A RERRA PTE K.

% 4: AT EFHBIA BOH T
2 i 2019

BRIRAK 6,198.65 5,729.27 4,908.80
i AR AR 5,215.46 5,294.65 4,695.52
BRI 5,569.91 5,829.36 4,908.80
SRS 5,258.11 5,106.39 4,298.90
R4 5,543.47 6,083.86 5,141.20
Ak 7,480.15 10,893.79 8,474.05
AL 5,515.89 6,130.06 5,353.92
7R I A% 5,311.97 5,863.87 5,038.13
A3 FH AR 6,723.28 7,343.68 6,549.45
HABMLHI 4K 5,295.55 5,748.68 6,013.82

ORI AR, il fs [ prigee

% 5. AT EEHBERHEAE (%)
=27 2019

WA 26.50 26.60 25.80
A R A% 30.66 27.47 27.97
SR 30.94 16.23 16.70
AR 36.59 40.11 29.80
B Ak SR AR 34.11 39.74 31.62
HETE AR 7.98 6.13 16.91

BERIRUS: ARG, ik E bR

AT B A B 4, L 1A
EARMTTEN . BTSSR s, W
SR i E AN BN AR I E o 2019 4F, AR INgE
P, BT, SRR T &L
14 BT N %, 2019 4 I U7 0B 6 (1 L1 2924 58%,
P47 R FH LBIZIA 42%.

2020 4F LUK, B b fit 58 B 17 Xt AR b A7 S AT
XA, BT REMRA Y kBT H R AR
SRR AR AR AR

REFHAR AR AR RGN B BT T B, Z&
FHEARRUFERMBERRKRIB K=, 2FEFEH
BARA—LREA

oy JEA BRI P R B AR AR . AR Rtk
Thbss, Ho, KRR AZL & 8 R A K
35%~50%. 2019 32 N T R AIREM, AN
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B 2018 EHIE NEE, A F RGBS AN SR
I IRA BT R R

R 6: JLFRA A BRI R ZBELL (To/m)

EEFEH 2017 2018 2019
EF k% 4,768 5,707 4274
i -2 4,278 4,687 4,104
IR HT 15 R WA
4474 5,121 4,136
CRERD

BORORIE: AFSROL, k(s E b

FRMS ARV A [ R BE AR AL AR ], 7l
Foe, HETCERIEEMIED, i, &4tk
PRI TR A P85 2% . R 2019 4K, A H] H A M
AR 85 JIART, 2wl H A fEik 420 Ji,
A TAT LS K. 2019 AELICK, FtRie b2
ANBE LRI H 5771878, AR Bl Rt —
T, JERLE G E EFE 71.58%. AR HfIHEAL
P A AR T AN R iR, B RS B 4
RATBIT 2w RAE I RE ST IR TT
R 7: JEERAT BHIRIEI CIM/AE T, Jo/m)

EEFEH 2017 2018 2019
il 3324 298.2 420.0
PR 273.52 230.37 282.45

JERLE 45 % 68.39% 64.10% 71.58%
il A P AR 2,612 2,707 2,916

BORLSRIE: AFSRAL, k(s E e

IRERHAA 2 FlRh B3 7 SRl SHr U e, (BEEBAR
NRBX, BHEIE—EFARKE

R 9: JEEERITEIE ESRBIEITWAA (LTS, %)

B 2019 R, EhETRLGT A RIEM B AN
77.00 fZ7ct. [FIMACKR, mhEE R G A R B AU
170.78 {ZJt, SfFUEAN 71.13 1278, B # AL
A1 99.65 12755 2019 4F, Fll BT AH B 2w SCHLE
YN 18.67 1275, i 3.26 12,752

AFH 2018 4F 4 H 4G v aL TR T %5 K
JRIREE, AR ANBGIAE, FhEE R ARNE S A
FrlalvE, AH BT AR = R BN —E
HETE, MW ERFFEOCHIAR . 2019 4, Rt
RS SAT “HFELRSE” BUK, SEhrfstl &
[ 5 AN A8 A B /b « #ZE 2019 K, 24 A il
B G5 ARAEL 2018 AEACKIE T F# 36.50%% 136.51
¢t

# 8. EERRGUHI AT FIZT 5 B
7

TR A RBE (DD 93 14 8
BTG EAE (2o 237.23 7357 19.73
SERRPRR A FEE () 93 14 8
SERREBEHA 5E &8 (275D 237.23 7357 19.73

e BRSSO
BURLRIR: A FARAE, A E bR e

2019 4F, A AE R H A LAY TR B . 5
= R AN R E L A 32, WIRR &5 5T, 2019
FELLR, RRTEAL A RS R GE, 5 A PRAR ST EOR
B BT R R, (EHARLE 1 4 DL R B AR A0
BEATY IR R o

- A 2018 2019

I FE A B it 83.95 25.44
IEHL 65.08 19.72
24 5
g;g:ﬁﬁ 17.39 5.27
FER . REVR 7.09 2.15
Al 8.08 2.45
ap: VN 3 53.63 16.25
ARG 35.17 10.66

48.21 22.43 22.46 16.45
26.95 12.53 2.75 2.02
12.55 5.84 5.30 3.89

5.70 2.65 5.66 4.14

6.57 3.06 3.90 2.85
32.05 14.91 25.96 19.01
38.60 17.96 29.02 21.26

LRLGE AT S AN 77.00 1276, SEUCR AR 59.00 1275

2 M b Mg A L 20 7 AR MO
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HoAth 59.63 18.06
Bt 330.02 100

214.98

44.35 20.63 41.47 30.38

100.00 136.51 100.00

e BT ETINRE, RHE0Bna 8 eS8t Bon g 25 . SosMBmEA = 0E, EaiFnd; d gt nasE, & 2016 FHdE

AR,
BORORIE: AR, ol (E E i s

7% 10: REEAA A AR RO (1205, %)

HARR
o st

1R 102.77 31.14 91.11 42.38 54.79 40.14
1~-3 4 129.66 39.29 66.43 30.90 57.51 4213
3~54F 97.59 29.57 57.44 26.72 24.21 17.73
it 330.02 100.00 214.98 100.00 136.51 100.00
e BERIRRE S AR O, EEHFOE.
FORLRIR: A AR HE
RS ERRER], AEATE AR FENBGR  B’ENERT

T SRR T il BT R BT A F 0 B AR 4 R0 R 4R A
oo H SRR A, H B EoRIRE N 4,
AFAE R 1] 8

WK 527, 2016 4F 11 H 1 Hild, bt
B8 w) b g3 AL B 25 T8 B B AU IR 5%0~10%0 11
FEIRIKAE R . 2019 424 A oK H BB 1) B KR4
2019 FF1 2020 L, A w]THRE HEES K
435178 10.34 12 70H1 1.80 1276, HigdE B FRIAA,
2018 FFLIK, 2RI AR AR ZR 0, 2] il
AL GEML S 15 A BTinoR, R A RLERE 1T
& [E I 2 BRSO 5% 1 4 LR BRAR 5 1
Jit, ABAH S AT TS AE A — 5 I

NG TN, BB AEZ 05, 2019
F1H, ArS5KEGSE T EMESERG B
WP 2B 45 (F AN R T 50k ik % AHL B 2 W) B 7 B 4% T
M55 R St B, S B AR 65 2 W) R BT B 77 1)
ARIBG L, BRI eTIialE, PUEIE
Tt BEREHAER, AFS5KMERS
TEMARA R, s E PR oE FR T
.
R EMIMET LR, REPAAQAZ Tl EHh
REMBE, EETBEREEARTT; REATF
REBSHRSRASEEHUET HEE, EHAE

i ais 4R Rk % FEL B 5540, A FIAE A T4 i
HoAtk 5. 2012 4 10 A AR S 7dbigsill (5
HD A PR = 3L [ 5 R T RS A A R B
fEam CBUREFR e, 2018 421 H 1 H
OB, 2019 4F 8 H, AFLL 4.21 {5
TN A 1.22 /2 e Ik as B 2019
R, AFLEH] 2.21 L TCBBUE LK.

2018 £ 5 H, AW NE T o n LR IRAH
PRAE (LR RiFRT RS DLAA RS INE
KR BT A IR AR (LR faiFRe B E AR T
SE 7] 38 T B DY 5% i B AR AT I AR Bk IR i A 3
i 13.69 121, #5% 2020 4 3 HA, ArTmE
AT GV 24 1270, FRREEARATRG 13.09 12
B, 5 R EARAT BURAS 16.62%, RS EAATE K
AR, 2019 4EK, FEEARATE T 2,065.43 /27T,
2019 FRFEARTENMLSIN 110.08 1470, $#F1E
16.34 147G

BIE 2020 ©F 3 AR, ol Rap st n
BRI H A RAG SR AR B EAR AR
T H AR AR DA T H 5 X R AR 40— 1A
WHC B LH™, AFHLER) “ Z AR IR A 4E 1
H” KEEDTH B %L 136.80 1478, A+ SHRYE
H & 5 aR0, DA 5% B OR R 7E & B KT
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AU HERE LR I H fE % . KEF . AHEABGS, s E s O A 7 %
T Sy e SRS B0 0 AL T
RS E BRI, BN A0 AT £ TeA B HA R KE A K 8 4 ik % 5 el L Ath 9 B B o R 2 2

o A I AT, 2010 fEbLk, o TENIZE AT SURALE S R B A
TN | [V70F SV e LN

ke A TR A 7T BRESHAPY, BRBMIEE 2018 RS TRMM,
5 4345 ARBFALERTRE, BEEREXFEER

AE; ATMEMARFREREIEERT X
DR AT AR TS T R B | o
ErHO I LRV TCAR B L) 20172018 4F 2019 4, S FHUH REMIREBUR A )1

REWE SRR RS TRS FA pd pee SONR PURIRE R BT A Fl BOSE

T 2 UL 2019 4F B LR 2530 A B H AL [ S 2 52 ) s 4 b BF AL BGOSR RS e, Bl A SR
BT 2020 4F—ZREIE 4R 3. 4\ ] &1 %4 BT [FH, 4 aEs: 2018 FE VU LSRR N T

FIIRIE G S G, SRR a0, AEL BRI TR
F 11: IEERAF FERPIARBRI R R (278, %)
! o | owmE | e | wmmx | e | zmm |

B 4% 262.80 29.15 243.04 26.55 259.12 24.92
AR 5 23.47 88.12 22.02 92.38 18.15 93.39
B BN IGEEERR 298.52 33.91 288.76 31.27 303.95 28.36

BRbRE: AR R

N T B 1) 2 FE 3 T py I 4% 2 B R T o F M EBITDA FlJH % (%) 28.64 28.74 24.79
L R - EBIT Flifd5(%) 22.88 22.70 18.50
52’ ﬁﬁzﬂ%ﬁ%ﬂfiﬁ{ﬁl{ﬁﬁiz’i% J:}I‘TEEJJM%% gﬂﬁfﬂq&gﬁg(%) 7.27 6.21 553
g, AR A, A RREEE T 1 PSR BUR S5 B PR R 24 2019 4E AR E LA 2
- " e - L4 EARAT NI 3 3.65 12 7¢.
R LB SR, 2010 6L, IR FAT) e, Asudise, ot s g
AT ZEM S FE LTSS 2020 F—F,
AT ZEAT VRN RE I 20, 288 b 55 1T R A
N HiEEERREESD], 2018 £ 2019 4F, EhE
iR A B VAL ' - A e N 15 =

2 AL 5T A0 BR ol B B R R AR B TR E Fr i
HFERTN, ARGRIMERK, LHKESE;
REFFIR AR GREMBRFNE, BHRSERNE

T (=1 . IR =R =1 = ﬁﬁtm
FEAETR S, H 2019 FAE AR RAEIR RS
K, XA FFEETE A= 0 NG NV Y AR A TN =2 5 NS ]
% 12: JEERATEFREE RN (127D JARR G AL BL 55 9 KB BR, 2 FRE AT R B AH B8k
| 2017 | 2018 | 2019 |2020.1-3 AN IIEASNE R AILE SR 1B e K S T ES
| iﬁf é" . . . . Y25 o YR +f, Ay . N
b e 5710 5830 6340 1420 gy K BIRIGKEEREH . 2019 4R LUK,
$18] 2% FH %2 (%) 19.13 20.19 20.86 23.33 o :
P 5 4329 30.48 25.67 3.12 A AR EE ARt BT AR G55, KA R ISR A HAh IR
AR LaL 165 ILSS 180 gy Rpa R RSB PR BT . 2010 4ELL
A S EA L 25 0.73 -1.15 0.27 0.00 U . . ) .
ElLSM o 118 3.00 4.65 0.27 TR AREE I H 58 TR, 78 g TR AN e 957 I Y 1
MEEPSET o d d o St
I 45.36 32.06 20.48 231 Ko BEAh, 2019 4F DS/ B IR 4 o AT E,
3 yE: 20194F 9 H, AR EFSSINHFESITHES T Rk ALK AT 2019 4 EEIA S AT RN P AR ) AT AL .
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AT R AN AT B RS AT e T o o

& 13: IEAERAT EERFHER (25D
| oo | 2018 | 2010 ] 202013 ]

R4 144.43 192.93 193.07 179.45
mii; RS 78.86 46.18 29.68 33.33
118 60.23 67.71 47.74 53.25
FHoAh SR 5.39 21.33 22.17 22.57
HAh iz ¥ = 115.69 102.81 81.09 83.59
— 4F Py 2 1 1) 4E

Feah 69.02 40.08 69.75 67.61
RSB =Ei 494.18 479.68 44952 446.64
PSS 2453 0 1.47 1.47
Fz:

BB 5 = 48.10 48.45 50.82 50.52
[i5] 7 % 77 282.28 279.13 344.40 389.06
R T2 76.69 118.71 54.76 491
KK 94.01 79.27 12.01 8.95
HAb R B % 5.00 15.22 1.74 1.67
JemNFE= it 562.07 573.51 530.06 521.85
BEAT 1,056.25  1,053.19 979.59 968.49

BORRIE: ARSI, (s E e

AFEAREE A RS R, HDUE
%N 2019 FERLR 2 R WCAR 155 RS, (EL57 55 45
AR, BTAFERG 7T, B 2019 4K, %
w TANE R, AR A ERGEA T, [\,
7 HFEACLON A PR BT 7 51N g 4% 7 3 4 9%
By SER AR . RS ERREEE], 2015
DSk, 2 alidd kA7 kel h LR AR AT RAT I
JBE st A FIATAT 254, {HZK S S4B 58 3 /M IR
HFE &AM R H AR BRI, e n T
AFMFE AT RS, B KSR HERA%,
A\ I SATAT AP 3 — 20 BTt 2019 4F, A
34436 40T, dAEERE T A R AR
FRE I HE 2 26.30%, 441 i

K 14: EERAFFEFAFIBFR 2. %)

T T N T

VTR e 507.98 544.80 442.84 441.41
K% 146.98 150.55 160.08 163.73
KR %t 3.46 3.62 2.77 2.70
B4 654.96 695.35 602.91 605.15
B AR 753.51 794.47 716.19 705.06
ﬁA

Fiﬁ%ﬂ - 302.74 258.72 263.40 263.43
T

B R 71.34 75.43 73.11 72.80

BB E 68.39 72.88 69.60 69.67
VORRIR: A ISR, ol
EBITDA MAEFRNEMERIMRS BB LR
Ak kL]

2019 4F, 321 EARA B AR R T R, 2
F BRI B AL 2018 A FT T B,
AR S & s RE /AT P astl, (B2 T Fl
WGBS T, L8 maFBlERxT A n
M55 H B 5 BE JIHEA T, R 51 55 1) 7 G g
T PRIt 2019 46, 2w AR I H AT
BB, 5 E s DGt 4R A — e KT
BEVIEENITI, 2019 £F, 24 E) R4 i 55 AR 2 i
GG 55 U B SR R R, S DR S DU 4
R R

2019 4, SZEAAT SRR, A
EBITDA %% 2018 4 /M Fae, Hou LR S H 1078 o
REJIA FTIRES, SZai TR 5 BT %, 0 fit
SR IA T, (HERRE, ARSI R
JIVIERAm R, EEGTRE T 55 -

% 15: ITERATRERBREFIEIRE T UZTT X\ %)
| oo [ oos | 2019 ] 202013

2= Sro s IR
; A 024 14100 12233 6.56
{JIL
VOE R 4
%* E R -36.31 4779 2026 331
YL
B4
jﬁf”ﬁj} ¥ 4477  -12853  -04.87 20.87
{JIL
ZENENFIL 4
o ﬁmjj“ 0.00 0.26 0.28 0.06*
VLR A 15 55
2GR 4
S 0.00 0.20 0.20 0.04*
Vill=tiE S
BEVER IR
AR 0.01 3.84 3.24 -
EipsS-ais
(CFO-R&F]) /
s -0.05 0.15 0.14 -
Jey e
EBITDA F| 2 1%
N 3.44 2.26 1.99 -
& £ 4
K% /EBITDA 7.66 8.38 8.00 -
EBITDA/& 5
R 0.17 0.15 0.17 -
%
B T 5 4 3 £
B B /R 0.28 035 0.44 041
%

i RPRE NG ISR 65 E R
BRI : A FM SRR, haEE bR R
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RFIR A+B+H R ETHQE, RESTILARBIR
iH; ARRRAS GBS, BHASMNHRFEE
HOPREERE 1BLSE

FRTA® A A B B BRAT H IR="MEFTH
WRAT BT, BA 2o EER T RE . M,
B 2019 AR, AF NS KSR ILRG AR
M 827.20 1L ICHILF B FAS R, L b A Ad I 1 2
{E8E NI T 340.72 147G

VIR AT, A 2019 ER, AFEDEIK
A 323.03 12705 1E NHUSARAT A 3 S K
REAT R ORI, 2 w2 BR 5 5 AR e 55 7 L
N 32.98%; M, Aw|SZR LT B4 161.76 1470
2R 5E B2 7= 105.74 4270 # BV D5 ™™ 45.19 12
TG LB 8.81 1270 AU AN RS ZE 4 1.53
275, BemB R ss A B ORI RE JTHLES -

SPAMALR T, BZE 2019 FK, ARXAME
RETH 1.35 4478, IR T #H B s & 17 0.58%,
NG E YT RRIE R IEA IR AR (ARIFFA
H50% B R, HETIRREZER LML o
] T M R A U

RUYFUA T, 2016 4F 10 H 25 H, A" KA
CLZR =G ARV A A A A IR 7] S 2 2 (B
IR AT, AERAE AT IR T 2016
10 A 18 HURE— A RN ARYEE#E (A F]
<TH B RIS IBIE R T A REFH AR T
16,786 /3 X F) S . 370 354.89 Jiyu KA R WM
330.39 J5 7 SIS CLARfEIRR “iaZ A RRfii 557 1k
TEEDREAGTT (LURIAR “Zikw ZREA R,
TORAF Tk w EREm Bk Hig =+ —
RAWERZFEFRf 5. 2017 £ 9 H 11 H, AFK
AR AT OB — 2 =77 & & Sk b A
A2 389,112,432.44 50 (MAHSE TiE Bk
T2 WA AUA I H 2016 4F 10 A 19 HE
2018 4F 8 H 27 HZAIE) ZakIi.” #ZA 2019 4F
K, BHEEBIZEM WA R, An 2z
UFATHE 1 3.25 Ao Tt s, Hrinlids B okt

H VIR ZF IR 500

SEMRESBLEN: RIERMEEIE, TEk
INFIR KRGS ELE N . B2 2020 4 3 AKX,
N AR Ko ¥ T\ T6 B B3 AR AR AR AT A 3Kk

H

I

Je HAh R SR Bt T A
* 16: #ZE 2020 4 3 B R AR AT HHHEM LR
T EiFHR
TEH (z
e 2k S E /A ﬁ”ﬁ;‘
19 & /219 SCP006 2020/4/26 3
17 & 518 MTNO0L* 2020/7/12 10
17 & /=1 MTN002* 2020/9/28 20
18 & 21 MTNOO1 2021/3/20 10
18 & /21 MTN002 2021/12/28 6
19 & /21 MTNOOL 2022/7/17 7
19 & /21 MTN002 2022/8/13 5
17 =t 01 2022/8/21 12
18 /RIS FA 55 MTNOOL 2021/4/25 10

e Ly x” R, AR H S EA A R EE 2,
R AT A, BERE DA, A7 QMR “18 Rt 017 Kb,
AFALT 2020 4 5 20 HATH RIS ARt E, MEARRE B A
Ho ARV 7 B S L AT A
ORI T E B MR, i E R

SMER ST H¥

ARG E, ERRARFREGIER, EREEF
RIBFERR BRIRLL IS AR A& R B,
A RBBH—EX#F

A A R EE R BN 3 B IRBOR RS % A
PR R LL B AG . Hh4h, 35 2020 4F 3 H K,
JRMG I R A b F A SR R A ) A
N 2.99 21, 5 HFRA A F ALY 36.93%, JiiH
PR e 2 m] SERRE TN A2 B 5 7
B NE,

2018 4, #7617 58 b X A2 7= il 902.7 1276,
[FEEHG G 6.5%, [FE B R [ LK 7.9%. 2
H A TS AR T B, N IX IR B RIAR DG A
PR T 03 FE, I B TR AR FE B . 2019
, AFNERIBUT AN 6.70 12 7T.

PR

WWW.CCXi.com.cn

13

L 2R R ARl B e 0 A LA W] 2017 4TI ) A A 35058 2 AN T R AT A )

g CGE—IUD ERERPFZRkS (20202 y



@ MRS E MR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

gi LRIk, s B By L AR RS A00L AR ]
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Mi—: WHRRSLKI ERRZNDBRLABIRNGHERERLEHE (BLE 2020 £F
3 AXR)

FATFTEHA T L BEFEAE

l 100%

o AR A A 4T ST R R AR I B A RS

l 45.21%
B e B A PR 5]

l 100%
Brgdepm (FFR) HEas

J" 12.54%

LR R S e B H B A PR S]

15.33%

E¥e EFe

: (=2
&
=
& b
s [2e= <
N N N N B I I :
A . % = & .
&A= | M), A R EAR RS = =
= |z || 2| 2] =] [E] |=| 12| || | 2] |= = <
z| =] =) 12| =] 2] |2 [#]]|#] = S bal @
= | | = - o
i = b 5 jud : ’
e
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Bf—: WWHRRSEKI EF B BIRARMBZHIELTEREIR (E7+0O0%)
W 5 Him (BRL: Ti0)

R4 1,444,349.25 1,929,277.47 1,930,652.95 1,794,506.50
DAL e 366,586.56 340,448.70 252,508.33 258,591.30
FoAb LR 53,873.47 213,309.00 221,665.46 225,664.28
17550 602,280.55 677,148.84 477,443.01 532,463.78
KRB 284,486.88 48,467.43 375,378.47 369,022.52
[i5] 7 B = 2,822,750.95 2,791,398.62 3,443,993.50 3,890,632.57
TR 766,866.94 1,187,135.08 547,612.29 49,098.43
T B 205,922.14 193,935.53 178,106.19 167,053.43
JEN ohe 10,562,509.61 10,531,873.48 9,795,890.99 9,684,900.02
oAt BEATF R 142,662.95 177,771.80 259,424.96 195,732.13
HHIG% 5,079,764.89 5,448,017.72 4,428,356.56 4,414,133.79
K55 1,469,807.56 1,505,511.73 1,600,779.74 1,637,320.98
Rfiss 6,549,572.46 6,953,529.45 6,029,136.30 6,051,454.76
HHi % 5,105,223.21 5,024,251.97 4,098,483.35 4,256,948.27
AR 7,535,091.75 7,944,704.36 7,161,913.71 7,050,643.85
B AR S5 3 H 229,311.07 334,860.69 357,386.52 --
PR B3 H 19,166.28 31,856.11 20,650.81 --
A E R A vk 3,027,417.85 2,587,169.12 2,633,977.29 2,634,256.17
BRI 2,985,174.38 2,887,575.62 3,039,543.41 608,537.68
Zg Ml 55 432,858.14 304,775.52 256,690.93 31,156.24
B 16,100.90 24,896.29 17,400.08 8,915.67
A 375,896.28 256,473.86 175,329.82 21,087.99
EBIT 682,958.92 655,492.30 562,234.40 -
EBITDA 854,943.12 829,893.43 753,601.70 --
BEES I A R 2,376.60 1,409,970.19 1,223,270.72 65,558.15
£ 8 o la o8 KR (o Tl -363,085.24 -177,899.10 -202,555.30 33,080.11
BRIEE PR SR R 447,713.68 -1,285,315.81 -948,742.77 -208,715.25
BAXH 225,296.32 360,869.88 111,218.69 5,710.70
E BRI (%) 33.91 31.27 28.36 28.24
18] % FH 2. (%) 19.13 20.19 20.86 23.33
EBITDA FiE % (%) 28.64 28.74 24.79 -
SR IR A (%) 7.27 6.21 5.53 -
= I7 # (%) 14.23 9.14 6.72 3.20*
sl L2 (X) 0.86 0.78 0.85 0.86
B LR (X) 0.76 0.67 0.76 0.76
17 IR % 2% (X) 3.62 3.10 3.77 3.46*
ST SR R 2 . (X) 7.81 8.17 10.25 9.53*%
BE7= 15 3 (%) 71.34 75.43 73.11 72.80
SR AL L (%) 68.39 72.88 69.60 69.67
R 55 15 55 (%) 77.56 78.35 73.45 72.94
LB TE SIS 5 55 (X) 0.00 0.20 0.20 0.04*
GBS B I G I A5 55 (X) 0.00 0.26 0.28 0.06*
B TR B IL A TR S H (X) 0.01 3.84 3.24 -
AL 8 SR I & T A 15155 (%) -4.54 14.88 14.43 -
KB4 /EBITDA(X) 7.66 8.38 8.00 -
EBITDA/JH 15 45 (X) 0.17 0.15 0.17 =
EBITDA FJ B R 550 (X) 3.44 2.26 1.99 -
EBIT F 2 R A4 (X) 2.75 1.79 1.49 =

E: 1. 2020 F—FHORGEH T 20 PIAE EFR TN R T A AR S S GURE H KR R B A IR B R = 655 3 B AR
MG R BTN BCRTOREK, R0 T NE A 4. W R CaFE AL,
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ft=: EXVSZEFOTHTELIR

L)
B R HEM (MR
LZD)

=RME S (M) +LA RN ET R H AT 20145 28 B Bl 0 7 + B

KR =n] i H B S A BT PR+ R A B S R B
= 1 =H A AR+ LA fo (v & FLICAR Bl Th N 2 945 2 1 &l 6 f5 /52 5 W il 7 ot + A SR A+ —
2’;} A PN B 1) AR BN B A+ LA 5 2% TR R T
% K5 =K FE R R A5+ S A 5 2% 1 B T
B4 =K 55+ 3 15 45
B =R 55T T 4
BEre fufii =FU R P B
AL 2 =Ri55 RS+ a FH RS G
% A% =ENV AL BT 3140
B SOk R R =E BN RSO 2T 440
% B4 i K =SR-3 85860 K/ E M IN+AE 37 T 3575 45>860 K/ Ml i A - S A+ T 3k T 357 44 451 >360
Kl CENV A+ AR AL B - AR A T3 80
ELEF R = CEMRN-ENL A FENRIRN
) g% FH % = CHYE o+ E 2 FH+ 0 R o A 25 B FD 1ED ISR\
G 5 F =ENV RSN - b B AR - IS S HH - 0 9 A 4 S H 1B R - A S HE - AR BRI 45 [ 7 4%
SV R -OR BT S -0 R e FH -8 4 % B om- 34 ) 9% FH + A i 2
% EBIT (EBAT&ER) = A+ 2 AR B S H
g COTDACERINIRENE  cormepmimnme o kmicinsemnma
MBI R =EBIT/ & 7= ) 240
B RIS B R =R A E B i & P AME
EBIT )i % =EBIT/H4EE ML SN
EBITDA Flii % =EBITDA/ 4 ENL RN
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