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B 3: 2017~2019 44 B FIME S AR R p—
200 1670 70%
e e | - e Lo | 1 60%
140 B o 1 50%
Lo r 120 |
-, 1 40%
100 —] ¥
ns T 80 | pr— e { 30%
60 1 20%
00 48 _ 1 10%
) 0 1 1 1 00/0
— 2017 2018 2019 20203
1o b e 1 M1 55 e M 1 95
4 == Fi PR bt & 1 H = AL
05 Mo TR .'f w4 o i T 2 S b et (A EE N
o &b Feift = L s il =WibsHAE
SEREE i O R E Al Rlns

BERORIR: AR IR, PG R
AERE

BEE IR B 2R, EFRA RS MIRT R
K, B FAAFLLRDLETEEKF, FRHER
BEMREKR, RROMBERHNFERE

AR EEE BT e g R e, AR
BEVE DL I A O E RIS N, R, A AR
BT PR N DA R A R E ST H BRE SR, A
PR AR R ETHES, 2017~2019 4EK, A%
SRS AN 159.76 127G 182.36 12 7CH1 184.18 12
o BEE A F RDIARSS T H B B HERE DL A R
ok, ARBETRELH, Wi FE 5 AR
WRFEEEIN, 2017~2019 4EK, 2 & a8 5l
N 86.32 42.7C 104.97 127G H1 105.60 127G A # AL
AT, KO IR TG HE R TR A
P oE v s o= A LR ARG I, Nz BRI ER
M HBAR 8, AR FTE 3RS A N IE I
2017~2019 4, AR A ER 37 73.43 147G
77.39 /2 ICH1 78.58 {40, #E 2020 £ 3 AK, A
AL B T E AL LS A 201.64 12
TG~ 123.05 Z7CH1 78.59 47T

4; 2017~2019 25K % 2020 4 3 AR AR RAEH 4T

= T

GORIRIE: ARt k(s E e

WA S5 AL AE 7 T, 3 AR Hh Tk 45 R AR 4
gk, AR R 2 0, B A R
g FFt. 2017~2019 45K [ 2020 4F 3 AR, A#]#%
PE AR R 4y BN 54.03% « 57.56% « 57.34% FlI
61.02%, EEARLELER TN 49.88%  53.46%-
53.28%F11 57.96%.

MBE =R kG, AT 57 IER 3 577 A
I, 2017~2019 4F7K & 2020 4F 3 AR A A AEGR %
FEO RN 125.22 1255 137.46 1270+ 142.04 /2 TCAN
143.67 1470, GBI E 0N 78.39%.
75.38%- 77.12%F1 71.25%. 2 7l BB H = 3 EA
FEPE TV e L TR TR 5 . AR,
2017~2019 5EAR K 2020 4F 3 HARA TG G
PN 67.01 A28 98.14 125G, 99.93 LAl
100.39 1275, [FEIASKR, 2@ T 78 31.70 /47T,
11.70 1276+ 13.82 /2701 14.87 1476, 2018 FFE ¥
FEIH AT 3 I (757 HD #NIZE,
e TREEEERR SR EH, EEET
PRI D B 5 H =34 . 2017~2019 455K K& 2020
3 AR, AFEER™ 508 13.28 1478, 16.02
{276 15.49 {270 15.48 {270, B R )G EEHY)
K+,

2017~2019 4EAK K 2020 4 3 A K, AwlHzh %
P25y N 34.53 42.7644.91 14764213 4276 F1 57.96
fe75, HEBEFFRHES AN 21.61%. 24.62%.
22.88%71 28.75% o 23 FIUL AN 177 32 B HAR SR
ML HHE M K. 2017~2019 FEHK K 2020 4 3
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Ky ] Hopth BGRB8 19.33 4478 24.03
{76 18.42 {Z.7CH1 18.88 127C, FHvb 2019 FRH
At LR 3= A RN B (CBRED AR
A CLAUREAR AR K0 11.88 1478, &+
BEONA AT IR L 22 Bk, AR ) S braz i
NI R B X E 2R, H O R A 2300k T4
KEREFAE (HE. IFD) 5 TURE, %
H AT B AR BRI, * AR R ST R—E
HH . 2017~2019 54 & 2020 4= 3 A&, A5
BE AN 13.66 147G 16.08 147 8.28 {Z7TCH
13.49 1270, FEREATAEH, B2 2020 4 3 K,
T T 55 T2 BRAB L«

Ui Al T TN Y E | S e N s E
2017~2019 AR K 2020 4 3 AR, ArARS) 51657
530N 75.58 147 95.56 147G 96.22 {Z.70HI 114.38
.76, HRAGIEE S S8 87.55% 91.03%-
91.11%H1 92.96%, 3= B F AT 5t I3 A HE AL o
2017~2019 K [ 2020 4 3 AR, ArKEZR
AN 19.27 4276 31.10 1276 40.36 1270 42.64
276, EERBATHHGI. T R AREER, S A
R ZERB K. TERIH HESE, R RS
K, SRR AN 10~15 ER%, ZH5HEE
4.90%~5.88%2 8. [FIHAAR, 2w RAT5ZE 550 R
48.71 147G+ 55.64 147G 46.20 1ZICH 62.60 12.7C,
FERA ARG AT PR . ARG

2017~2019 5K & 2020 4 3 AK, Awlishfi
B BN 10.75 1276+ 9.41 1275 9.38 /ZICAT 8.66
{276, SRR LLE 50N 12.45% 8.97%-
8.89%AH1 7.04%, A w] U AN 1457 32 B F B Ho A S AT K
H—E N B SRR B TR . o, 2017~2019
AR K 2020 A 3 AR, A wE] HARAT R E5
N 4.53 1476 4.15 1276+ 5.12 1ZICH 3.96 14T,
2019 AR ] HAth B AT 3 B R ORIES: 1.12 14T
BUM RS 131 {2uA S Bilg il s g A
BRAT . RN S HAA RA R it
XL A AR B R A X s R
R &5 BT AR SRR 0.72 AZ e AT 3K 0.50 1276

— A A B R B S AT 32 R I A 3 K
53K, 2017~2019 4K [ 2020 55 3 AR, w4
W B ARR B 5 73 90 2.74 148 2.14 447G
2.55 {2,761 2.10 fZ.7T

ARG5S T, B BT e TR R I, AR R
PO AT ETF, 2017~2019 45K 2 2020 4£ 3 H
K, ANE UGS HIN 73.07 /27T 88.89 127G 89.62
{2 7EH 108.34 1070, MBS EHKE, ~mH B0
FUKIAGI% v E, FIR, ARK65 508
64.99 /.76 86.74 12,70 87.07 1Z.76F1 105.24 12.7T,
KHIAGT S5 Lt GRS K555 73 3k 0.12 £
0.02 fi¥. 0.03 £5#10.03 fi5, BMAE, AF LK
S NERIFSSEMEON A, (HRAISEK, B
B KIS, RREE—ENEEE .

BI5: 2017~2019 £EK K 2020 4E 3 AR A BRFEH T

120 {7 012
100 010
50 008
&0 0.06
20 004
20 0a2
O — — — — — 000
2017 2018 2019 20203

[——Ripi e Rl b suancan

PR A TG, g R
MERLEEGEN

ARGSHIRGHERFESTEKT, BFEERE
T—ERRMEN, MEMGESFENELRER

RERES

LETEANINERITH, BEE AR IR %
T B X 08 S5 4% 0ol 55 IR Je 885 7 i USON
B, IR AR GIE, WIS
A 5 278 S 5 A LB &R sh ik, A H
LEMF NS EWNES . 2017~2019 F, AF]
SEVEINF AT BN 3.41 1470 4.88 {ZIRI-
3.24 1070, MMEFIRAR T, AR S E IR
5155 A SRR FE ARG A%, 2017~2019 4, A
B 2B AR I S 55 40 N 0.05 £5.0.05 %
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H1-0.04 £, ZE WS SF G/ A R SCH 7008 1.11
. 111 f5H1-0.71 5.

SRILAE 1718, /A7) EBITDA =52 &t Al s
BRI E S R WRTATA, ANWrEEF 1657 5580
PG SOR B S ORI n, AR E, AF
EBITDA Z4EER, 2017~2019 4, A EBITDA
43N 3.30 /07T 4.54 /2 TEH1 4.95 127G

B 6: 2017~2019 £ F] EBITDA #5%

6 f¢.t

5

4

3

2

!

o D . — —
2017 2018 2019

ORI A BI71H Oy O 2% LR B S

BERRIR: A RERHRE, PSR

PEFRIEFRITI, M EBITDA X fifi 557 . (1) fi e
KA, 2017~2019 4 a1 55 /EBITDA 43 4
N 2212 f%. 19.58 {5 A1 18.10 %, EBITDA F 2%
oy Ay 1.07 £, 1.03 £5A01 1.08 fif. SEFE, W&
G Y K SR B SCH 3G 0, A ] EBITDA
S5 55 A8 4 1) 75 /KPS 2 B BT ssAb, B E
175 75 P2 FE AT

£ 14: 2017~2019 FRA T EREE ST T

2017 2018 2019
BB (L) 159.76 182.36 184.18
MRS (Lot) 73.07 88.89 89.62
BRI (%) 54.03 57.56 57.34
BEARLEER (%) 49.88 53.46 53.28
ZEWEAFIER (40 3.41 4.88 324
?;gﬁziﬂlﬁﬁ / 0.05 0.05 -0.04
A RN 7 Y T 407
iﬁ;ﬁi%ﬁﬁm 111 111 071
EBITDA ({Z75) 3.30 4.54 495
HARSEBITDA (XD 22.12 19.58 18.10
EBITDA FLEf5% (X0 1.07 1.03 1.08

BERLRIR: AEE AR, PIRE R

BSR4 7 TH, #RE 2020 4 3 AXK, A

HA B REUN 108.34 1278, Forh 2020 4F 04~12
H. 2021 4. 2022 . 2023 £ K LUE, 7 F
15195 4853 7R 3.10 /47T 26.99 1278 16.90 1478
A 61.34 1270, FELEHRLE 2022 F L LG EIH, K
BT TEOR, AR B G2 7 R

& 15: HE 2020 4F 3 ARAF G5 BB MIER

B {270
2020. 2023 &
] 2021 2022
FRAFEH 0412 BUE
FIHIG 5 3.10 26.99 16.90 61.34

GORBRIR: ARt (s E g

AFERE—EFRRIE, MHESEGRENRE—
ENFF, ZRATMRBEABIAIMEGF

WA 55 BAME T T, AT 2 AT SR LA ORFE
RIFMATER R, BE 2020 £ 3 AR, AFEH
PR U S BT HAS S8 84.60 1470, T AL
N 45.74 127G, WAL 38.86 147G, & BN
I

SZRRBE T, A 2020 4E 3 K, AR
VEME G5 M L TR AN R AT K S R A R 82
MR, SZBRMIBLA T 86.12 1270, (HIARET L
HON 42.71% AW 2 BRBE = AREOR, W] REXT B
PRI R0z T R € SRR, s [ Bk T
PASGTE

STAMEAR T, BE 2020453 A 31 H, A
TexF AMELRE o

SHEFEBAER: WA SR (lE
Y KAHSCHERL, 2017~20204E 5 H 21 H, 2
F] AT S BIIEA . AR, R IHILEIR
AR GANF B S ARIEATFERHER, #ER
HHEH, AREATF TSGR BELI%.

HMERZ F¢

ARAEABZXAEENETRREEEERE, 2
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PR A1 X380 T @ s ik SR RE, & X A
FoRE A TN EEE R A HAl, ARERT
[ B 1t X B O RS B 55 IRIR . AR R
WeEG, TAREEAM, L& R R

VE 22 IX rp IR 387 SR R R B R )
FERE, @ERAEE RS —, UAFHFRXER
W FEEEEHE L —, AFBOCNRE T2
FIEMALX @ Tk XJEp ke, fEXRER
Iy SEATAREICE S, 1Z8 L AR I r i . T
W B BESEFEHATARAT, @AmRL
5.8 JIFJ7Ks 2012 5 7 AR SERGE 2 IR E
H, PAFENGTE 6.98 T3V 75K (F LS RO s
2016 4, AR T7 X Ia A ml TRk 7RG
T2 b=, I 4,636.56 “F oK, &t
W18 0.68 1270 AT, 2w B AR T X &
TEZ2AEEHHE, AR TR0 (G h— =,
PO K AA AN B, Bk B B AR,
A A R A R AT TR AR 55 B TH X ESOE RN -

FREE
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(EHD AR FEREHNESN AAY, PFHRE
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PiREERXT EBXTHSZE (RH) ARQARAHERSHRIEHAE
DFFRAT 2020 SFAIEHAQRARES (F—H) HNRERITHRZHE

REFEER 2 RN, FEAT LA AN T FREEEAAE, 88RIFAR
EHEZ B (DL RRE LEH EH AR B, AN sHERRGFEHZAE RN E
RKRAAFEHN, HFEXERRFFRATANBEENRFELN, ZEIMFRAT UL
ARBMAFECREFLFHER, UNRKGANERRNRHATRERE. RETREEZH
Ao R IR BR TR

HEREFRIRA, KRSAFTARAFELXATERRERER (WH) FERENTE
ANANTZRZFENRRETR, ARELTANTE-— 2T FEERZARNAN
WEL—FENRFEARETIRARE. I, BARFEARELEZBAR, AN HET
KIEGRATER, EREK (WH) URARGTHREROER, WA ETRIEAKGAE
RARAGEREM, KATERMN KA E AN S REMERFER, RNFHEEANLERRK
BB 2 T R B IRER R, BIZF AT RA . 2T A T R ERE T RE R

AN R R TR ERFA ARG R RE LT BERKY A AL 5 W3k
(www.cexi.com.cn) #0128 7 Fr W 35 F DL, B2 57 By W 3 45 350 58 B[] 19 B T8 X
ZIBT. B RE LMY AN TR B .

WERATER, EREE (WH) REANKELREUBEREL, ALSHERER KFHIL
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fi—: LiXTH~EE (KH) ARAAVSHEBELETEEER (EHOE)

W55 8dE (b Hn)

2017 2018 2019 2020.3

Rmv4 136,570.12 160,833.31 82,804.08 134,947.30
LK R 6,934.00 18,717.06 8,813.43 16,964.01
HoA LYK 193,290.49 240,272.17 184,187.65 188,789.49
1R 10.04 8.28 95,327.05 98,284.83
K B 58,608.68 51,549.68 71,375.42 71,375.42
TR 317,026.42 117,047.18 138,181.16 148,657.60
ToIE % 12,642.00 12,642.00 12,687.24 12,736.46
MBERE 1,597,554.26 1,823,642.76 1,841,755.21 2,016,376.29
HoAbRLATEK 45,312.04 41,457.88 51,159.07 51,498.62
RAG % 80,839.04 21,444.00 25,494.69 31,046.73
KI5 649,856.80 867,426.53 870,739.03 1,052,396.03
MRS 730,695.84 888,870.53 896,233.72 1,083,442.76
AR 863,217.39 1,049,696.30 1,056,000.71 1,230,460.47
P A S 3 22,013.66 37,504.88 39,537.78 #VALUE!
PRSI 8,800.45 6,484.83 6,139.22 #VALUE!
ST A 300,000.00 300,000.00 300,000.00 300,000.00
D HB AL B 37,421.88 51,708.35 50,779.59 50,865.08
TR BB G A 734,336.87 773,946.46 785,754.50 785,915.82
2125V ON 55,491.66 76,818.17 74,520.19 14,749.96
2P EF 1,088.15 -4,743.74 3,311.09 -374.29
Bl 265.29 4,194.41 5,159.19 318.51
R 8,742.30 5,011.37 6,137.22 -73.68
EBIT 33,489.38 45,336.25 49,333.28 -
EBITDA 33,039.05 45388.14 49,526.10 8
AT . SRS S USRI I 58,858.47 71,044.95 88,766.69 7,375.91
B A5 28 VE A R4 91,536.60 81,989.99 48,308.71 132,162.19
W SET i 5255 55 AT A 20,636.00 18,941.31 103,820.80 6,309.18
AT HA S 28 TE A R4 82,330.79 73,434.75 51,912.02 131,460.04
R WA B WA 3 IR 4 0.00 0.00 0.00 0.00
AN 63,404.99 101,182.13 22,631.98 19,989.94
ZENG I PE AEAR 34,075.52 48,823.53 -32,385.49 -3,456.43
£ 8 S YY) Pl e R E B TR -75,629.97 -155,076.80 -1,846.49 -120,475.79
BB A B A R 86,531.18 130,516.46 -43,797.26 176,075.44
BN EFIE (%) 49.72 50.51 60.70 56.95
HATE) 3% F26.(%) 64.60 70.76 78.04 107.56
I YA T (Y6) 12.69 14.25 10.48 10.20
WL EE (%) 1.06 0.92 1.19 0.50
RIS A (%) 2.16 2.65 2.69 -
L= AT (%) 54.03 57.56 57.34 61.02
REARIE (%) 49.88 53.46 53.28 57.96
555/ 15 55 (%) 0.11 0.02 0.03 0.03
FFO/ B3 55 (X) 0.04 0.05 0.05 -0.01
FFO F| B f55(X) 0.94 1.07 1.05 =
LB TE B IR B 5 X)) 1.11 1.11 -0.71 -
5145 /EBITDA(X) 22.12 19.58 18.10 -
EBITDA/E 5 45(X) 0.41 2.12 1.94 -
1R % &/ H 5 45(X) 1.69 7.50 3.25 435
EBITDA F| 57 i 5 50(X) 1.07 1.03 1.08 -

e 1. 2020 FE—FRARZEH T 20 S E BRI A "SR FOR B A B B 65
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AAA SV RIS HIRE IR, FEAAN AR AS BRI, E 4 KR
AA SR RELE IS HIRE ARG, ZAFZTFA SRS, B XEARK.
A VPR REEL RIS IR VB, 15 ARG TR, B KRR,
BBB VR RELE IS RN — M, RARIZTEIABMEOR, S XS — 5.
BB AR RESE IS REIEES, RAFILTIABRA, AHEmEELNE.
B VPR RS F155 IRE SV BORHKI T R AF IR 5L, B2 KSR &
CcCC VPR SELEFI55 IRE IR T RAF I 5F I, L RS = o

cC SE VPR GAER BRE ZHIN SRR RS, AN REARIEEIE 655«

C VPR AR IL 55

E: Bx AAA 9%, CCC HFUA NS, M—MEHEHITH “+7 o “—=7 K5, Ronm el 25859,

F AT SRS X

AAA G057 e R, BTGS20 KRR,
AA R AV, ANETFHE RSN, HLRERAC.
A Fidr R, B RAMETTAERIHIE, BRI,
BBB F A, RANETHTER, BAXE .
BB pidr MBS, RAFIZTIES R, AREELNE.
B 5175 % BRI T BRIP4 RSRE.
CcCC 155 2 AR AR T R ZBFIR, B

cC e NIRRT U T

C A REEHE RS o

E: BR AAA L, CCC YR ULREEHSL, H—MEHELATH “+7 o “—7 fFFo#t v, FoRms sl 42554,

BRRSEEAS X

A-1 NIREPFIFTR, AN BREARD, 2R,
A-2 B S DS RN 52 5 N E ST

A-3 BAN BRI — M, 24tk 5 Z AR AR R .
B WA BN, A EREL .
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D AREHIBEAAT S -
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