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65.80%, i4x[E 1% 26.38%.

A1 RETH/EFRITEL ($42: 5. L)

B2 HAETHEFAGRE (B2 HLA. %)

16,000.00 20,000.00
14,000.00 18,000.00
16,000.00

14,000.00
10,000.00 12,000.00

12,000.00

£,000.00 10,000.00
6,000.00 £,000.00
6,000.00

PR A AR | SRR 00000

2,000.00

4,000.00
2,000.00

0.00 0.00
2013-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8

FREEEM ——LiEE —RiERE

140.00 35.00
12000 30.00
100.00 25.00
80.00 20.00
60.00 15.00
4000 10.00
2000 5.00
0.00 0.00
2016 01 2018 019 2020

T —eE

FoptRR: Wind, BR&F15Hm

3 ERFATH ORI REZE.

(L S5 R [ R BT 2 R e 56
T =AU RO F7 i CBIREEE AJTIE
Wl R RN LA T 7, HERE R MR AT
A2 5y i BE DA, vy ELPR R BT LU B, PR AIRATAT 7,
I BRI B “BRAGBINLAR . B =ARESCEE” “3C
FREIEE B X Pl R e 7 S EER . 2019 4 6 H
RS A0 Bl N RBUFER G 2570 7 LiIES:
52 5 PR ARHUBOT AR A K, BHBRE TG 7 A
22 1, BERE A= B S, EEATY
sk T —ANAHhR L. 2020 4F 6 H, IEM K
A P R 2ok T A N Al B e ik R 48
HM AT AR TR SR, B =tk
bR BT EE S BT = BRI SR S R — 4 A
A b AT A AR BB EUAR AL AR _ETT, 0o

ZEIRER T ANELR

MAEIER T HAER T Y K, EHFNEHN
RREH K, BAIKFZ T HITHRBRI AR
K; 2020 4, EHE) ki KiK.

AR, IERAFRMHEERPIBKES.
2016—2020 4, FFFA w) BT = A0 5T 7 AAR
BAEYK, 2019 ELISKIGIRECK & AR 1 23
U BE#H, 2018 F2H L5 G ik R i~
R T AR MARIE 2 47 R K KT R B 5 2019
SRR 2020 4, 2 THIHAT I AR LFEOR S R R R
M, GEZE A FDSTK IR S o A H AT S5 185K
F WEHRA TN LM LSS R
% UL R BB N T, BN KT 5 2 3 T
ATIE IR, RO 10K

A 3 GEFATRMA

=] 2016 F 2017 £ 2018 £ 2019 £ 2020 £
EHRARRE (5 129 131 131 133 139
BRZEE (5O 124 120 106 120 127
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BRIZFEET (%) 96.12 91.60 80.92 90.23 91.37
BN (275D 3279.94 3113.28 2662.87 3604.83 4484.79
HHRNE (270 1234.45 1129.95 666.20 1230.95 1575.34
R (o) 5.79 6.14 6.26 7.26 8.90
e (JifLo 1.64 1.85 1.89 2.02 2.31
HYAR (Jifeo0) 1.47 1.58 1.57 1.62 1.82

AR EEA LA

2020 4, [H Bt SISO
&, EXREE— RIS REABOR, iz %
TSR BCRA B, BRSSP E, iF
TR T IS - 2020 4F, IEFR 0 w47 b 4
Fre IS A3, B HTIESRv v Hh St DA K A
TR S HE I, I R R B AR T B AT N
MTERE T o FRPEIE M 22 R R A LA B R, 2020
T DARYE BAIEF5 o8 &) (1) 51 Sl 150 gk, e T
FAETTRAGE, ZRIEHFAFRAT. BEMAE
Sk 553l E . PSS RINE , 2020 FFIEFA
A BN GURMESE T, Bk S AR RSN 35 S0 AS
FIFERESEK: WS4, 44, B8 AT
PRI BRI R, S BT IS & A
2019 FEH T, HE 2020 K, 139 FKil#
AFEHN 8.90 JifLot, ¥ 2019 FRIgK
22.50%; 157770 2.31 Jifdot, B 2019 FEHY
K 14.10%, #E AN 1.82 Fi127T, B 2019 4EJE
WK 12.35%. 2020 4=, 139 FKiEFHAH SIS
AN 4484.79 12,7, SBILEFE 1575.3412.7C,
43 A EL 38K 24.419%F1 27.98%, ZENV SR A L
KiEK, o 127 KA w LA,

2021 4 B4R, B RGN AR A e
U, EFRATI AR RIS . #i% 2021 42 6 H
K, 139 FiEFEA RS E =N 9.72 Jiflot, &
2020 FJEHK 9.21%; TN 2.39 LT,
5 2020 4 JiR I8 K 3.46%, 15 AN 1.86 Ji127C,
5 2020 EJRHK 2.20%. 2021 4F E2F4E, 139
FAFFR A R SLBUENIRON 2324.14 127G, 5B
F1iiE 902.79 12,75, 43 7 [F] L3 8.91%71 8.58%,
LB GRFE KA, Hohf 125 Z AR SL
&A.

2. ATLB R

FATHRUKERF TEANGPRE
AHHELE; 2020 FERAFBREEEE,
IEFEF WA A &6, FE S TAT A
EHAT A A K.

2017 £ 7 H, RS KAAEITER GEF
AT RIEEIED), ST R bR 1Tk
S BRI 7R BT TR, 51 SRR A R A
TN AR DAFE S5 TH N 5 R A
TE RS AT P A b, B Il Flk, (i
ESR A F) b 45 B O B AN SR T, 47 BhilE 25 2 7]
EReyaliip L

2018 4F 4 H, PEANRBITEZHERKS
RAT T ITE SRR B 78 B 55 1 4R 3
WY CBARRIFR (P8R, FEALES: TR
B HATHERIL . W2 BRESIE, &K
FERE LR ) 2 ), 38k G % 4 512 17 A 5
[, 048 BT JEFRBR HlH —E BOT, (B3 =)
L A S TE T MAEWIBRICECATHE T, vl 4%

AR i, ARARAL S5 R B R e UK A (]

2018 4 11 H, uEM & KA GIEZFFA TR
BB BT PR B 5518 F <G T VG 4 R LAG) 5 7=
EHLS TR R WSHRETR T BRIUEZR A A
PR RKEA G E SR A SRS HATE
B, AR OIS NS

2019 4 7 H, RS RAT GIEZRA R
EHME) K& T E<iE F2 A 7 RS B
58> R B TRIE ), I 5 E N BEHIESR A F) AL
itk %A I T TR A F AR 5
THT 1A, AR 2 6 08 P AR T RS L K U i s
0V — B S5 77 TR AT R I 0 IE 27 2 ) i AR
PR, B A SRR AR Bl NFR T
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XTS5 20 "4 T A A R J e 1) 1 /R

2019 7 10 H, ikl kAm ( B AR HEK
TE R B ALE H SRR IR E LY 55 B =R
SR B . 2020 4F 1 H, iEMS KA
CGIEFF 2> 7 KR filFabn v EARAED), 4 AR
V45 IR ARFAE &5 R U T HSRUbR A L 2 2 Ak
s
2020 4F 2 H, (KT BM< Bl amiER K
T INES I PE ) T <tk B
FHIES AT BLRIAT IS HI R e ) 55 il 7
AT, N BT A E R AAGE, SERET AT
IR 55 SEARZ BRHIRE T, B b A ml it
E AT ETHIEE .

2020 4 3 H, #r GUEFRED) I8, ok
TR S AR I AT, 2
At A ) O AT e, AP AR
MU IEsUE . 2020 E 6 H, CADEAR B IRA T
RAT I B A B ik GaRAT ) ) D0 SO R A
BMPAR  SE .

2020 E 5 H, (RTBHE<IESHA "R fi
B E > P YR AT IR A TF RATIOT,
TSR~ W LT IRIE , A B TR A F] PR A Y
R

2020 4 7 H, ke kA OB GE
FAFFMREE) ), T
AR R, 5l 52 R E, KR
BAR A BTESMG, Rl N IRRg, HAR B
FF A ORA AL .

2021 4 3 7, ikl KA (OSTBs<iEs:
AT BAVE I ES R RE) REREMNE, Bk
UEFR AR F IR S, 1 PR 3 B AR T
BR, VST GIEFRIEY IR 5% B ik 2
T4, it — 0 S FHUE S A B I AR AE A B R AR

i3

KER,

2021 7 H, R KA 1 2021 FFESR A
H P RLAER, SR 103 FKIEHAF T, 26 K
R B, 25 ZREIVFC N 50 IR
WP A S, BB 3 K, 39 KA HIT
N B KFER, FEERRE. WS RKE,
2021 F I RS VPR VR R B,
— IR A F Tk, ZER R EE
Sl

3. kGt

KEEFNE L FLEMAZRL S BF
BATL S FFEFELS ERALSHELS
HE; 2020 FIEHNE) BAKFEFEEEH, R
5 ERZFRAFRES T HREEME R
HHERF.

2055« B ENL S RHAT 55 f2 IR EE
A E BN R I SRR J5 A R A
INRAHY S5 T30 15, R 28 400k 454 4 % 7k
IR IR, 24BN EEABT R, {HIR
N i EEATS R 2006 8L b oAIES5 2 7 8l 25 AR
NZ AT IEREK . 2018 4, ZiEH T E
i AT AP ER FEA wa DA S A i 3 ok 45 R
RO, ISR A SRS H T R, BB
ML & EETE R 30% LA L, AT R ek S5 U
A AT HCR . 2019 4, ZE TR . S80S
ERBESRTHEZMA, DL B N E R U 2 A DA
28R FE RLEAF N o LU B R AR T 24
WA USON 5 LA R RASE « 2020 4E, 2285 U
b EEE S Z AR R R E A TR, #4745 1 e/
TRERT, TEFRAT ML IR S5 SR 22 5 R I AR %5 11
PR BRIV 5 SR BE S REEEAR T, W B B B I,
D% &
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B3 AEEATL LS KA LA

100%

0%

20%

T0%

0%

50%

40%%

30%

20%

10%a

0%

20155 20175
= IR SR SR (HTEGREED
= EEFEE I PSR

= FILSREYILA

20184

201945
= UFSFAGE SIRTE I S50 S b S A
= UFSF RS Wi (S 20 Fui TR

= ELth

20205

A AEA R RIE 2020 FAATRIEAR IS (SARMAELS)) FoALE&FMN 2%,
2020 A4 QFFIEF L TKE (SDAMELZF ). ALEAPANF LN

FARIR: F BHEA LR P 3

Sl HRIEFNN GRS, HRXTH
RHEFRRERGT R, BARKGEIHM.

AR, SEA IR G2~ T, 4%
(RIS A KTHIE 7 2 W] PRI 28 BT R B2 TR 2 1 B 5 RN,
HEZF A T & B 4K M AEILIA I 7 IR 55 1) 4
HH R X A 0 R R R B 2 4 2% AR
AR TR, IEHRA RIS LS T E
AT SR, 24 5 AR G I 528 Sk
- ONIBIDTIT IR 2 G A SCE R . R,
IR ZA SR LR AL SR 1 AN 5 PR TR 5%
oMb Ak KT 4 it Ky 22 200l 5% 7 SR 1 186 K
VAP

W AR 1T, 2200k 45 5 i SR i 3 s S
SARARCE, BABORMIBEME. 2018 4F, HEA#E
36 51 5 SR I RF S ARG A BB AL bl A w] i
MEE, BREETRGREER, BCEEFHT
B SZUtsZmA, 2018 4F 131 FiFFHA & LA
HSESEAE S L 555U 623.42 1278, [AIELIEZD
24.06%. 2019 4, Tz FHA prlelig, ST
St fail, THMAZ BRI KIER K. 2019 4,
133 FKUEFF o m) SEHARH SE Sk F0 Mk 55 1 N
(EREAIALEE ) 787.63 1470, [FIELIE K 26.34%.
2020 4, W EEWIAIRECT AR Bk, R
CEREAE TR MBURE IR, TR SR A R,
AR Gy KRG K, I A 7] SEBUR B S S2iE

ISR (FEALFL ) 1161.10 127t, [A)
Ee K 47.42%.

BATLSBANE R AT B TAEIRSG
KM ZEARAT R SV E A AR 5 R E LS H
I, BBT. M ELBFIRGABRAR BRI
A AR IE M) B3 S T BOR A S AT I 5
XHEE,

H ATIE S A 7 B AR AT Mk 45 LAAIE 7 7K 8
RIS o B SRR 57 T 3% Rl 7
T H B Z AL, Al T R, 5T
Yy AR PO K .

WEF A A AT 5 N 5 B8 AT 3 ik 55 90
MR A e, 2019 AELISK, 23T IPO
A RIGIRTEH, Fe MEsEiabr ity , #%
FEARAT S KIE R R PR B I E
HECRIAGE )y 2020 FHATI 5K E ). 2020
ERLK, A B IPO A% R St 22 3 B B AR S,
2020 4F, KA ZH % IPO K3 634 %, Hrf 605
FiBE A%, T4 KIE 95.43%, T 2019 4F
SAE 277 K M B 247 ol 58 % 89.17%
3. 2020 4E, 1PO KATHIEA 1T 4699.63
.76, RATHEL 396 %K, 4 allA LI+ 85.57%
F195.07%. 32 F Rl T AR GF BUSR R0, 2020
AF, PR AR 8854.34 12T, [H] LLIEK: 26.10%,
N EE . BHIAR DT, 2020 3L 229 XK
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BHIZRA A58 L2 E iR # %, 218 KikME
ik, B RRE, WS TES I 2262.60
1275, 5137710, 2020 4, AESA F AR
FSCP%E AR 7 428 Ak A Mk R AT A B R AT A
2020 FilEFF o~ ml AR %KM SR8 10.05 1
JC, [ K 32.09%. 3T FiRA %K, 2020 4,
AT SEIBEFHARAT ML 5 1IN 672.11 12T,
I L3 K 39.26%

T ARG, I A R R AR L
BT R R G g R . — SR RNIE R A
FMKEE AR S )y AR A DL R AR &, 72K
BRI H FEAHERSERE, 2R T
FACTCRUAR DA F (R R AT AR I H , Eon izl %54
HHRE I . 2020 4, JREBURCRY 4 AHE 4 B T IAIE
HANT TGN 52.83%; 15K B4 4t 44
AT FLIRESR A 7 T 48 40 43.94%.

TEVE 2 R UF BUR ONIE 27 2 7 3847 Mk 45 7 ok
S5 RV B, VAR i Ve b BE N5 B0 AE 55
A EBUE N2 F A FE A% 0 565 775 BTUESRIE
SNMMESCHERG, SRR AP “BTIN 1)
TAT, AEIES A FRF TR T), AT
FPOE K RIIE 5F, GRS SOAIES A 7 %
LI

AL I OERBRR T RBA KL
KRB, BLFHEATHXKRES, BRES
LEZAN R

H B Mk 45 32 EALRE AN i 28 4% TR [ I o
FTE, 2012 SEFFREAHTIR S RIS A W
T3 B A 5 S OT AR 53 R 3% A R T
PBUR, BMETR M HEIS ML G il B8t m
LT 238 5 TR AR . 2018 4,
I EE T ERR IO, H P A E RS Rk, Al
B H R Bk o 7E 58 1) BEHE SR EBOR T,
OB 2B 1T FR B0 A 4E ik 4.00%, i3 7R
ISR T HE M R, (B2 s IR i
2); 2018 FfiFFmidaHY 43 FKiELF Mk, &
2017 4F 1 9 ZXRMEHG N, 2 880E 1154.50 14
TG, F 2017 B EAN 3.42 £, L F AL
RAMETH AR EZ . 2019 4E, i B4 ol
g, ISR tidg et fa i, M sos &R RIRIG K

BN AES: 2018 4 F s, EHRAF
HE BN KIERE K [F, 2019 55711135
WL R, TR BTN . 2020 4F,

J 55T 3 HE B MR Lk, LA RAIE G EE B
36.02%; fiiFF i3z 2 n) (B A & 48, ANl [E Ak
2T, 18 RUE R ZEE A . 2019 47, 44Tk
SEPESH B (A i H A2 5)))1221.60 12
TG, AL KIEIE K 52.65%, F% R E 0
BEFTEL. 2020 4RI =%, UEHA AT
CEARMEAZ) 1013.63 1276, [FIEL AR

EHNE) T EEEABR), THEEL
FRELRT A,

H AT, IEFR A 7 3= ML S YD T T A
FEEE G U B 58 ) B P B R R T e B
SEZE P AR R . 2013 4E DLk, I M 2> SR IE
F o8 m el B, KRBT NS, )
7 A O 5 1 U H AT B — 7 A 3 ) A T
2 P i B R, 2018 £ 4 A, FEA
FORAT S5 2 MRS R AT O T HIE SR LI 52
FAE LS IR S ROLY,  FR i S S AT AT K
-, FEBRMIEIE SRS, (RAIESR AR5 T 30
EIRE ST, 2018 4 11 A, IEMS AN GES
AT RS TP HML 5538 <TG 4 Rl
M = B 4R S R SRR G) BoRIE
FHN A ERES TSR A S S

BATE B, PSR G OLIIAL 55 5 e R 577 o

LA, UEZR A W) B B 55 K e B o hid
EREBREH, ERBE T MR
(R 5 LUAT TR B 32 B L S e i

SEPRM, TSR A 7] BRI 55 R 2 T a9

UES5 A F) B b 45 1) Bl B AL 1, S FL 0 AR
25 R S B IIAR BB 3 HE B R . B IR R A
F T RE SN BB ELRE S AW T, B
FA HECONUE S ARG K . #% 2020 4
A, TR ] B B 45 HUA A 10.51 J314 7T,
5 2019 FK R P& 14.48%; 2020 4, iF## /A ] 52
PP AL SN 299.60 12T, [FIELIEK
8.88%.
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3 RAEFNE) 45 A Ak 5K R ik R AR B
{2z £ b G- 64X & T 7 R FedE B KGR ; 2020
SRR RS L F R KHE K B R 42, B ERAF
W ARG G R4, RFegk S ibig.

AR SRAE SR A 7 FL 55 & R P e,
FHrM S oTEk. A a4 H 2010
3 H 31 HIFJELLK, 7ENLE A 2R K
MZET, At A R0 5 i 5 T 3 B B s e
PE o MR IRZE 5 B A IERE o, #i% 2020
R, BERSRE1.62 370, B 2019 4K
WK 58.84%, il ¥ filF5 55 B K MR K HL
A A R 478 o 1 225 K 25 5 1T, 2018 4 LISK K]
T35 BRI 5 205 $0 XU 55 88 5 IE 7 A 7] 4k 42

e B SR T R L B 55 B DA fige XU 5

[T o o O 49 o A R DA R 27 TR B 400 3|
A7, B S5l 25 RS A BT G2 A - # 22 2020 45K,
LTI THAE ST E L E Y 5.42%,
BAEWITBE 079 NE AL BIRIRAR (e —
KR DRSGE, FED FRB I L FE T 80%
() b T W BTN RF SR N I, v b A o 40 R 4k
AL . 5 H HT BT SRR, ARRMKIR L
T ICTE BORHEE S 0 T3 AT 15 AR AL DL A B
“CHARIE” HAF. 2019 4, EFF A F]SEIUR] R
N 463.66 1270, [A]LLKIEIE K 115.81%. 2020
TERT =2, IS A\ RSN 445.60 1276,
A LK 31.72%.

4, THEF

Wk, MERTERXRTHIREH T,
JEHAT b3 S AR AR AL, i AL IR
FEOEPH. ERAERNEERE.

Bl DA 0% A A 00 1 R AR R IR ST DA
Je A AV 55 (IR 5 1 98 A IR RN 1) 4031
FNF SRR EEREK, 2019 F 11 H, iEK
2> BB S EHEBN AT IE A B OIE S A 7], HESIIE
FATWAO AR SR . 2020 4F 7 H, FMSRE,
A AR A ] R B A F ST
I L . S5 A R 2 T IR R 8
HRREEFR. 2020 £ 3 H, FEIFHFEK
KET PHAIE R AR R 2 7] 100% A i 0, 3

— Rl T H Sk AL 4 A, RIXESR
CLHEA TE B ZRE S 29.99% BB IUIE; 10
A EBGES A E SRS & Rk fE oo iz o
FAARIER— BN, BEAALILIEN, Sohdk 6
H A BIRIE I3 28 1B WO RSP PEIE 23 5 1 X — W
Wr=SE. RE ML, IR A FBATR_R AR K
JEIE S . BEEAT SRR, 2, it
WA BT e Sk ik 27 2w AR AT AL, 7% 3 &
v AR, SEBILES X 351 B R B -

AR, IEgF A R FLHERN R B A, 2019 4F,
[ A LI SRR 2 FKAES5 2 7 S28
77, 2020 LISk, HIWHIE SR A RAIE SR i 5
W EH 7 g b7, PARERR . R RIUES
EEES FE&AR MEIEHR O A Lk
W, HENES. FIAIUES HBAES . EIFiES
HEAER AT OAT IPO S C L &M EL.
2020 4, it 16 K RS A 7 58 B &L
J8E, L rp AR JE IR 2 AN (S OIE 25 40 i 4 Ok 5
200.00 {27t 150.00 1276, FARIES: 56 AL I
5% 126.83 10T, HAGMBORIESES, 1Tk
P Sk SRR BTN . X se 4 5 1, #E S
ON TR i IS R b 45 SRR AR T T R T L
BEE AL E, LU 7 R IR E RS 7 e X I A
HEORTE P RALE .

2019 4 10 H, i< E AT, H 2020 4F 4 H
1 Hig, BUHIEZRA w5 LL RS #% 2020
fF 12 AR, EP AN RAES A R 204 8
K, LA WZEHE LA TR A W (BN ZRTT
EPRIEHARAR . KFIES (FED HRE
ANFEL BIBIES (FED HIRAF. BEARKEIE
I (PED HRAFD, 144 AR ARE
I BRI B RAS 4% A BRI A =] i R IE
FHMWRTHE AT HfE 77 EIEFA R THEA F
JERR s PRI UE SR A R A B | s R
REAEATD. Bk, ENSHtUERF g —
WEZF AR S UESS 2 KEIN R, AT se 4 it —0
IRl AR, N 2R P A = A&
PRIRESF AT R, WEFHAT M AN TR0 A8+
WEF AR AIR; KIRE, MAEIERIT
— I, AMGEUESR A FILE = A S AN B
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S A H 0 55 J TH PRI B4 T P 5 v T Bk
i T 57 B A BT UE K A [ N 6 B LA A
LB, MO R ER— N EERL, FF
TAEHAT W AR AL .

2019 4F 11 A, UEM SRS ESTE “At
BERAETR A )7, RN GIESR 2 7] B BRI E )
I BB R 1 ok — 2B I RIES A J] 40 4k

JRy T, FAT 9 BAR SE ST HIE S A F AR 55

RSB BAR DL BEAR S ) LU AT K145
Ji i AT S AIE SR A |, R 5] FESR A
A SELZE ARV A R R, EBUES R A 554

LI

BEE AT I R R ANIE S 2 7] (W3 S A, AE
AT S R IR A . 1% 2020 4R
WEF A F A E G HET, 2020 AERTHKUES
AN SEBVENIN AT 2994.25 1476, FLE
995.85 147G, (5 A AT MV 7E N R R 1 b =
431N 66.76%7F1 63.21%. #ZE 2020 4EJE, i
TRUEZF A E B By 5.85 Jifdot, HAAT
AV FE A 65.70%.  Hi-HRKIES A 7] _L IR 45
febr b Lt 60%, ATVAE R .

& 4 BRE 2020 FK/[2020 5 £ BAEHANE) W AR B8 LT

P55 WS AF] R ER B B B HFIE
1 HEIES 1858.83 10529.62 543.83 155.17
2 EEIES 1681.26 6940.73 382.20 120.37
3 ERE% 1462.38 7028.99 352.00 117.37
4 BRI 1323.12 7167.51 314.45 108.70
5 WS 1058.25 4997.27 242.78 95.04
6 JRUES 1022.74 4574.64 291.53 107.71
7 5 2508 827.32 4537.33 205.53 79.57
8 F ] R 820.08 4457.30 237.49 73.12
9 E{EIES 809.24 3027.56 187.84 66.18
10 R /NG| 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85

Foort kR Wind

5. A& RE

W 3 K R GE 58] | 16 6 R £ 2 KK,
T E2EFERZNMERAEFF| R REF H .

T 3 U A2 I 2 2 ) THT 1 P e 3 2 £ X%
FEAFEAE RS L ] Z RS AN Z R o UE 7
O3] R 2 oAk 1) 5 i B B A A 3R
5, B P BRATURI R B P BE A, X3
R T E AR B AT WA, 28 PR R
i 11 B3R RS 6o g 48 = B ke 4 1) T 3 KUK
R IESR A FMEH VaR. DVOL 25 XU i1 57k
X T AN B RO 238 50 R A] RETE R4 AT
e, FERH R IR 7 0 B 17 45 R (R AT
Be R AT VEAG -

IEFE) &l 645 R £k A AR
Flb SR BT R LS F G5 B LR,

il 5 20l 55 A5 P XU = B9 )R 7 fR 4t
REAB TR A S AR B 5 FF O A S £
PSR A R E - 38 AT N RIS LE Bt
FIFEARYD B3 72 8 e i A 4y 2, HAS D XURG 92
il 32 EE & AT RS R LIRS 245
BHITH . %7 KRR il ra. /e R
275 B B b 45 7, ESR A W EE
A5 R AT NS 506 TF 54T F A5 R
o A5t 55 7 b R AT DV 2 R 58 ST 4% % R4 S 5 e ke
BG5S . 2018 LK, fiidF
2% A4k, 2020 4E3 4 [E AL Y,
g g, UE S5 = T IG5 A XN
Ko

TR FEAFEATIA. K= R HHRLE
AR TS B E s A RS,
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UE 52 F) SR AR X6 47 i i it 3 B 4 o
FEARLSAE IR0 B RERE. KIAT4E
b7 AT H AR O FE ] EE S5
B, AR BT A BHRR 2 A0 45 07 TH B AE 7 5ok
JER U5 D3 B 7= AR A CE FUSERN 21 /A H 55 77 1 1)
VCECIE AL, HHrA — e E N4 LI &S0
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6. REFE

WS ST BEINGR, UEFRAT ML I S ok
By ORI A BN E T E P AT
(gt SRS 2 ) RS SR I R A

2020 % 7 H, TTRIES: M 14 4 S R RS
2l iE B A T 5 ™ (1 A e

[7] 3 38 s AR 27 0 [ IR 55 5 I M 2% SEAT HR5E

W AR, M1 SRR, Tt ™ I & 5
BaEs:, RN, thdesr TAES AR 2021 4

RAT IR “ B2 L RPAEHE, R A
Wl R R E, fem Ll AR R, FTH5 Mk
JRAFAT N, “ ERHUVATE” “ 3T i R R AT N7
BN 2021 S — AN TAEEE &, DRI XU 32 )
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BB AP DNEHNF) A &), R KT B
FIEBA ZRAITLERS L B TR 5.

2019 FLLK, WEFA FSE FE 2
FAT 1 B E A R AU NI K, b 45 B R IR 475
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M2, 2019 FLKZ FKIEH AR EF LM E
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ARAT]; MBS B ARSI 4R BT = 1
R A TS SRR R R
WEFF 5 HNTE =t AR 505 = /E3 5 B
AU R REEAAE . R, Z250EHF ARG
TE G AR AN RN, FHA R B ge Rl
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FIUESSF . RANIESR AR E R AL S RS e A
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A RIIES 2~ 7] I B H A9 DLRAT I
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WEFF AL IR 16 14 13
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EF BTN 5 22 26
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°
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ITHERSPATE#RIE 2R, 2013410 H
%2016 £ 9 H, PHTHTTHN B M ARAT AT 8
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% 2018 4F 4 A P2 8AT BATAT K AF B Bh

RATET K AT 21T 2018 4E 4 HIMA/A7], 2018
8 ARMEAEAFERH JITERSTERA.
S22 P CEO el 45 151 N5 2019 4 3 H kg4
FEAFEHEK, PITR RS TR R DB
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(HaAn ) A3k b AR 2000 585 7 7. 2020
PSR SE LR 1593.59 127G, AL

www.lhratings.com

16

PGS LY A 4

2\



BsSEESRIDAEIREAE

China Lianhe Credit Rating Co.,Ltd.

oS i AT R TR RARE

W% 3.05%, )& T BFA R AR I1FHE 1430.99
¢t

A TR A R AR S JI5RK, A ] SCHE
JIFERRR, P28 AL T 9 KN 2R & &l &
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FEHIANREOR, Ml 5k R EHMT, ReBBIRFF AR
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Y4 FEBERME EEL 4, 2018 - 2020 4,
28] E RPN PRIE G KA Y, 2020 FE L
BNFEE £ d ERMM G EEL TR, A
8 BRLFUNFEZFEFTLFUANSZTH
TR, RRATHES TS RN ERA
FEE—E A,

AT BT 48 I 55 B 4 FLE X I &
WSS FERARATIL GG IER R K AT Sk 45
WREHN LS. 2018—2020 4, AFEMLIL
N B PRIEI S, FHE G K 26.35%, 2020
5, AT ENVION 136.18 12.7T, [ L3 K 16.90%,
T2 BRAIE 5 20 40 M0 55 Ak 5 il 2 b S5 N3 K
Frse, FlE S 38.84 1270, ALK

30.05%, f+FIliiE 31.02 1¢.7T, ALK 30.60%,
2\ TR R RS v T AT P sEE, R ER
W N KRS B RSCA S il 8 5 A S8

MU R E,  A FVENIN F EER IR

TR B R A2 Sy b 55 A EL IR I & 4 PV 55

2018—2020 4, UEFREHHEE K AE S\l 55 A0 H KN
B L 5 N i 4 i 85.10%
83.9200F1 85.76%, 5 Lhi ke HYERFER MK
S, HARL S W TR BRI

2021 1-6 H, 2 a] SLILEM SN AR
RSy N 76.15 1401 21,12 2.8, Sl IE L
K 4.85%717.81%, fREFF KSR,

A6 2NE T LPAMBRAE WL B3 12T %

HH 2018 4& 2019 4 2020 4
&5 5 b &5 5 b &5 5Lk

WESF 4 2 k%% 4150 48.65 55.80 47.90 54.45 39.98
BRI e i B 5% 31.09 36.45 41.96 36.02 62.35 45.78
BRRAT IS 7.05 8.27 10.46 8.98 14.02 10.30
e 3.45 4.05 5.27 4,53 6.17 4,53
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2. b 4iEH
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FTHEYFTXT REP RiE, REZLEST
BRI SR, EABRT LS UART AL
SARERITAMLSHE, BRFRRA LM
BHEEK, RERITLSIFLKSE.

O BRI BRI R A
% BT A 40 S AR SR R L 55 o ELER I
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AR G v ON R il S AR G 2 ol 9 X (] D S I
F Rl L 5 P AR R B N MR, 2018 —
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BN SN 6235 1270, LK
48.59%, = BLREFRE 20 45 U\ 1 K AT %
e NGNS
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BFFIEREL. Sl e s R v S e,
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2018—2020 4, AFMCELILIUESE (KH
A GHD RREEKES, 2020 F2T R
T oy ) R R AR AR AR s e, AR S SR SR
BRI E KRG K 76.14% % 14.48 Fifeot, T E
FARERNE ZEAL G s, MWARER S SZiE SR
RARE, A FARELESZIES DR EE A E, 2020
A AR R S22 B BN 14.10 JIAZ TG, KRS
1K 75.66%; H:eE 5%y 0.38 1470, KiEHs K

89.18%. MTiAMHIKE, 2018—2020 4, 2
A AR S SR S T i #5370 8 2.84%. 3.15%
A1 3.41%; A LS G T 00 8073 701l 9 0.64%
1.05%71 1.38%, A v i SRR &AL ST )
W AUZAE EF . N7 TH, 2018—2020 4, &40
V2% 25 BRI 73 7 16.04 1275 24.00 12
JuHl 38.84 {70, FIHEAIEK 55.62%, H
2020 E[FI LK 61.83%.

2021 - LR, AR, B G E (A ETE
REALSE) Tisp L E] 3.74%, [FEL 7+ 0.27 A
B, KNS Tises IR K.

B4 NEES LS RE R BE A
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— T (2T

FAT R 28] R

(2) Wtraal s

P T 1996 4 4 H oL, ARlFEAT
2T 93.93% ML, Ptk e aE
LA TR el i Tt gl KO Ik
TR TS PRI BIREIRCRT. K
AT MRS HT SR B K i
EBRREIHAS & O i 2s . 2020 4F, P te
SEWSF LIRS, AFER UK 41.40%.
P HITR (TR HIRY GEFHIR) BEE Mk
“HRAEIATE AR IR e R RS K,
N T T BA K “ A [ 4 R 1 B2 A9 E BT 45 2 T
WA, HE 2020 R, SPRERG IR A
N 118.32 1076, #5577 9.30 {476, 2020 A
A SEHUENIRN 4.40 1208, R 1.56 14T,
A Fh K 52.10%. #ZE 2021 4 6 A K, &

e ,780.96
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m— i (27T
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A VL= 4 182.96 127T, W77 15.58 14
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fe.oe, #FIE 1.27 1270,

(3) FEFRRT %

O\ FUE 7 Rl b 45 8 R R B A
Rl 45 B B R R e b 45 4 B AR Al
%o WNIBRE, A 7SR5 55 DLk 3 il o5
N2 & W EI AN N E o

AR, ] DU FE N RS 42 T+ % 7 IR 55
A, B SRR TR | E R, MR R
BEAE AR S . 2018—2020 4FA, 2\ )b % fib
FK T AEY N 168.32 127G 244.88 {20
451.16 17t, EFREUEKES, FHEGHK
63.72%, FEEZ P ETTIAATIEFILF e, 2018
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2.87%F1 2.85%, T EiEteE. WA,
2018—2020 4, 7]l b 55 SEEUR N 43

A7 A kFaALSHELE B LA %

o~ 9511476 12.52 /761 19.76 1270, HFF
SRy, FEBE K 44.15%.

2021 4E 1-6 A/2021

g 2018 4£/2018 4R 2019 4£/2019 4R 2020 4£/2020 4ER Tﬁ 6 H£
Bl Al R 168.32 244.88 451.16 515.98
R Zknx i 2.33 2.87 2.85 3.01
FIE NS PN 9.51 12.52 19.76 13.55

FTeAt kIR 8] R4

VAR, N F RS B I S ST AL 55 A,
I I i AR d R b B, I SR I 55 T e B
FafiE. 2018—2020 K, A TSR
%53 7N 76.14 12,55 70.87 12751 60.04 1278,
FERE AT 11.20%, RPZETFE. WA

[, 2018—2020 4F, /&) iS5 seBip
S35 4.0842.7C.5.24 /2. 61 4.14 1276,
2020 4E[A] EL R % 20.99%, - &R I 22 SRR
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k8 mERERITLFLEEN B 2
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A 2018 £EAR/2018 £E 2019 4EAR/2019 4& 2020 452020 £E 12001 £ 6 B
HHR 5 22 o 0 45 R 700 76.14 70.87 60.04 52.24
A T R [l ) S SN 4.08 5.24 4.14 158

TR A8 24

2018—2020 FAK, ArEHSFATER
N 82.88%. 99.70%F1 151.11%, ALAT/KF-i%
fE B, 2020 SRR EFF 5141 ANE Ay, B
RENT A RBUKNIR KT S, 13 AL S LA
KL

2020 4, AEDXENIRESE T UG
FHE TR 1.49 1270, 328 RIS L 5% 6
fH. BZE 2020 FF K, AFEGIHOGTEENRES
B PR TN E 111.45 {270, #%IBAF #iH)k
P e TG AR “ =B IE R, K
AN “EE=MBL KT AT 5.06 1200, IKITME
2.87 f¢.ot, HAMIIRIN “HE—E” , Kkift—
AR A ENAWAL SN
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1076, B EEREK 14.37%, T35 3.01%,
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275 WS 55 R i, BAOR B S a4l
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2020 FBEARK R E K@Kk, L5LEMA HTA

., ARMEFIFBORIRAT RS E 69530,
BRBATLGH 2 RHFBITFLE.

PGARAT IR IE 27 A . IR AR
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R
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E it 77 AR B ST DR FF A0 2 s RO 550 5% TR A
PRITERE . VR4 KIHZ. TMT. SRR, 2%
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IPO W H 5N 2 &K« 1 5 A1 6 X, AMEH
WA 8.17 1276 3.29 12 JCHN 42.14 12.7T, 2020
TR IR I K SE P AL 00 H 237 6
K 4 KM 14 5%, FREEIH S805 508 52.00
{276 172.71 {27581 123.74 1270, i &E8 )7
I, Al s Al S5 G KR, 2018—
2020 4F, 577 RAT X E 3909 135 5K 208 ZX A

290 7%, RAT&H5r M8 945.50 1276, 1270.66
{27611 1662.00 127G 2020 4, LAVEMHIEEE N
O BUR AR AR, ARBATISEKR
TG, WNGEA BT, BRI IN &
FeA BT, AR S R AT L P Sk i HE 4
FRAE A FEIR B TR, 2020 4E 2 5] 555 A& A HURE
He AT 56 1o

A9 NIEFAALSHAE 5 R AL

by gz | 2018 ¢ 2019 4 2020 4¢ 20214E£1-6 A
IPO 4 2 1 6 3
IPO &4 8.17 3.29 42.14 12.40
R R 6 4 14 6
TRl % &0 52.00 172.71 123.74 40.54
g7 RATHE 135 208 290 134
i RAT S 945.50 1270.66 1662.00 701.00
B = AR EE R R H 61 53 44 41
=R E G R 7 5 3 0

Pk kiR 28 74

FEWENVS5 I 10T, AR 53 AT RAT A
HIF= S BN R 2 e 0 sh, #4745 26 1k,
B I R g AT G T {5 B A T H
WA RSN A4 34 1)
HAETIRE, $EAE R B 55  inl i 2%, FEMR%S T H
P AR RSSO 5 SR, PABS IR KR, 2020
FEAEA T SERK 8 I INE I .

2021 4 _F2RAE, A R BHRAT LS5 5E L IPO
WiH 3%, IPO &% 12.40 {478, 27 KAT 134
%, AKBSRIE 701.00 127G,

TH 4% 071, A 2021 4E 6 AR, A+
K HIRAAESIE A1t 199 4>, Horb 1IPO i H
46 >, FRRERTE 11 A, I 2H ST 55 T ) 2
H 24, i aafiait 914, #/M ks
WIH 49 A4S, FEH BRI R IH 467 4>, i
it 2 15 00 R 4

AN EFRR JAGHFR LA £, 2018 -
2020 K, EFHAREEFHHK, 2020 FHEEK
FHADE Z R, 2019 £ HEFAERNE
B, B REZHHMAE L =IF ST F)
FIAKR 0, B kBN bR, 1asf

o8] AV AT REBAK; AN B AR L 5%, AEE
L5 REERT Ha.

RT3 85 A8 B IR A4 ] 8 Wi 28 5 7 b
A5 WURBSEE A 5L 2% o A FIIE I3 5 A8
Gyl 55 32 B E 55 4% B0l 45 77 AR 1 4 B0 A DA
Ty P22 7 SR K % o 57 5 B B RN A
B, 2018—2020 4F, iEFFEHE AL Gk UN
WK, FHEAK 14.54%, 2019 FiZIK
N B30 =5 st 2019 4E 57 5) Al 5 U N3 K T
B, 2020 A RSETH S S RO NIE TR
IEF BRI S N R4 28.78%, L E BT S
T 2019 4, A ARG IBCA BT T TR

(1) [y 5 5 o)

2w T A 26 A8 S M55 el ] e W i 22 2
MR 5T o 2 F [ YR i A8 S B4 R 2R L
W%, HAE 5 MG mATAE L 5. A IR
FrRHEIRBE L 5%, BIRIR BB B HAR, 4T
IEAFE BRI . BRI, B AR AR R AR
REENMIZ W SRR RS, Hurc kgt
KK BHE T4 (DRAGON), H#Jik Al HiA,
PRI, B SR R . Horr, AT S
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BT NI RS (COMPASS) 3k 5L /-
thes 2018 FEH = ma B “HRm o,
g ERERETE (MOM) R =jmnE
BT . ANFEFKR 2018 FERATIRI T RS
BNFERA “RHEOF R . AFHE
NN H5IMNCZ Gt X-Swap BG4
X4 D R 28 FL AT R, 3RS 2016 A4k
TEAE Gy O U RAT i Y “ARF5ATAE M AS
S BRS, [RINHE X-swap 225 RS R &
Kt Emm e, MInmEfRETmE—.
TR, A FIREIUES 15171 A
AW AL F5 P B0 45 50, IS I R E
B, FFIF AT A AR o A2 5% 55 SRI& U7 18I,
2\ F IR REAS AR ) BT SRS, B SO A e AR
FAES, JEUURI RGN T B E AR, e
PR BT N R, 2020 AFBEE I ATATIE IR T i
RN, 2018—2020 fEK, AFNEHIEH
R, FIE K 4.19%. # % 2020
R, AFNEFHR TR 645.45 1470, B LAF
KIGK: 32.10%, 5757 FH A S48 08 RIS K 48
Koo A RIS PL T A5 AT S 051 R rh s 45 2 £t
FEBONT, 2018—2020 fERFFRHE
5 87.02%. 83.44%F1 83.72%, #ZE 2020 4

KT IR RH 540.37 1270, B EERHEK
32.54%. I E 2020 R, ~FRERTERD
53.39 {270, B EFARKNIEE K 357.09%; A%
B BV RN 4.56 1270, L EAFE AR T B 51.23%,
HRAT R 77 S S A4 11.66 1278, B AR K
RN FE 22.87%; EFEIHRIFL BRI 0.62 127T:
HoAth B B~ RFIES . R4 JRARATHE
WP A%, PR RN 31611470, B EFEKRT
[% 17.24%.

2018 4F, AP B IEH R R AEL
FF, 2019 FAFEHFFA ) 1.06 14 Tohhizs K AEiE
29, TR 5S4 B AW B . 2020 4R, AW
HARGAR AL H THE FIE 1% 5.66 147T,
HA B 5% 32 BN RRA R 2 A0 Al it
Hrp it 2020 FEAR KA 93.96 127G, £HXf A
WAtk AR 2R ihiH2 6.93 {4 IeidE %,
FEH 2020 FHIG IR, XA FRRO6GIREH
JRUE 75 0, 75 R B DT

2018—2020 K, ~n]HEJENEKIESF
S AT i B A 53 )] 09 261.58%. 197.919% 4
229.56%, &M a5 IAIEF AT A R oy
BN 12.08%. 7.05%A1 21.69%, 59 2 W
K.

10 NEEAEFABEL B LA

i B 2018 4EK 2019 4EK 2020 4EK
iz 517.44 407.71 540.37
Ji 5= 25.80 11.68 53.39
NHEEE 28.78 9.36 4.56
HRAT BRI 8.42 15.12 11.66
F7 T BHET 6.94 5.08 3.23
(EEiel 0.37 1.43 0.62
HoAth 6.85 38.20 31.61
At 594.60 488.60 645.45

KRR N8 FIHRE BN R, BRAORIEEE

F A G55 7, -4 SR L T 2015
1 H, IEMEA 10.00 1278, AT EA T2
% 100.00% A0, ZEJEHE R ENH5;
WIS 4E, R4 50, T4 ARt
WP £ SR B KU F T A |, A

o ik NG T NG A TR A S B o N
b A 4 i Al 55 PRI — SR AT & . 2018
—2020 4, i EWNSRIN 28.27 12T,
43.78 {Z.7uA 41.30 1270, 2019 H7E AU R LL
KIEHK: 54.86%, 2020 /Mg R R, 7 5L5%
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N A R AR

N BN BB B, (R R ik LA

(2) HLH & KT

BRI A & S Wt 70 b 8 B 52 & Sl i 4 5T
2020 FE ATy SR GRS R AR A G
AR, B boed s s IR R, I,
b REIBN, JT G . WU . BB
BV SS, MBI 6, EE A REuE
2000 ZKo oA MEHFBOTE Y HoAbLY SR L p A
SCRF, 0S8R P RL S5 AR R 55 LA S 4R T 3R
it o

WHFC TR A 4w AR F s, KEBHT LB AT,

BT8R TSR RO TIEPE . Ll R TE

FlSe 2 M. SR E . Beles. Remi
VYRS e o = . BRITARRE . VR4 &fb. &
BT ARSI, s R R 2R
W FERCR -

KA AY %, 2018—2020 232G
EMHAEAR T TR, 2021 4 L¥FF2 6 EMMN
A g EA; 2018 Rk, ANE K EEEEN
sk, TEFEONKDEK.

O TR B S5 IR 4 B 7 L 5%
HURAZ5 e A5 % i 4 BRI 55 . 2018 —2020 4F,
PR EEML B IRNIZFIG K, FH35K 33.73%,
2020 FFHBTE IS LI 6.17 1278, L
K 17.08%.

(1) Bl s

O8] A B 4 H A B L 6 T
TE PR A B S5 1 AR AR A B A
RIFNE ) 55 7= B E RIS AR, AR BT
B RHA “RBHE” RKESL, FBE™mE
W RS REEMEE . AR KRB UE
TS, IR = H = A I, PR =
R e, F5 7 EShE P AR AF %

FPEEHY S AT SR = B RPEE
FARIA S5 ] SRR TT | B IE 8T S 4 7 T )
SRS . AR5 RS KIS S B A
FRARIBCATF R ABS KB e R RS, 4%
HiEAANTHERE. XHEE, OCR &k
AR, SEIEIRE RS T, CARBZNER, KRl
TR .

2018—2020 AR, AW G B S5 AR
FrEug K, ZRE R G R, AR I
TR e B i, (R BRIV RS R R BS K, 77 30
P BRI, HAR I EZN ABS
W55, PRI, #E 2020 FEK, AFREHE
PR 2724.25 1070, B EAFERIEK 29.61%, 5E
Ir) JER O AR e — 25 T B, L T A R ASE K i 184
Ko WEBT - RARE, #2 2020 R, A
A ST 340.49 1278, SE b BRI R
630.40 1275, L IHFI 1753.36 1275, &I
MR FERKIEE K 71.41%, FERZAHE
ABS b 55 1R GH A JE TS

LSRN T, 2018—2020 4E, AFE
R NSGIR G, 2020 4F /4 7) SEIVE HE BRI
A 4101276, [FHIEK 12.64%, A FIE
BN BTl . 2020 4EAE A BRI 3
WU 2.77 1275, 2 M ER B E RN 1.34 12
JG, K 19.64%, TR T HEAN S
e ST

BE 2021 6 AR, w6
3551.38 1470, B EAERMK 30.36%, HFHEA
H AR AEA K 103.61%, & TE 5 I
FEARMK 26.51%, €I RSN, BT
S AR A, 2021 4F FR4E, B
FE BTN 2.50 1270, FEHEGEUNLS

DAL

A1l NFFERLSHFEAL 45 LA

AZ 2018 H£K/2018 AZ 2019 ££4/2019 A.Z 2020 ££4/2020 BZE 20216 AX
HH £ =2 =2 120214 1-6 B
BEEE | FEMK | BUEE | FEMIK | BHUEE | BEBW | BEEE | FEBK
AR A FAR A R A AR A
EA G 262.80 2.80 270.20 2.49 340.49 2.77 693.26 1.98
E ) BRI 1102.35 1.07 808.70 1.12 630.40 1.34 639.92 0.52
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TP 619.53 0.05 1022.91

0.02 1753.36

~

2218.20 /

&t 1984.68 3.92 2101.81

3.64 2724.25 4.10 3551.38 2.50

id: FEFUNCIEFEFRALE BB
bR 28] R4t

(2) FAFFRAL TR F V55

AFNRE AT AR S ERSE R
R R B B 5%, S ELE T 2
K HF N m AL RS BB T G, AT
BT R BL 4% . 2020 4E, PR R
b, 56 WS, BURIRS Skt AT 4%
WA, FEAETH R H i IS RS,
PIANTH s BR H, — NI H#EA IPO K
ITH B A 2020 40K, P22 0 I 55 e e
4 10.06 12T, #HEr=R 9.75 1470, 2020 5%
PUENI N 1.04 4278, FIE 0.80 1470, #
£ 2021 £ 6 AR, P8 g SA0N 9.64
275, ¥~y 9.36 14.70; 2021 4 1 -6 H 5L
EINA 0.25 1276, §FIiE 0.18 127t

B RBFF 8 FUAMAR BB, sHA
3 AR T ARER R, 123t 8 £ AMBEH K
A BANL.

P T 2012 4 11 AN TR
AR, EMEAR 102 ANRT, AFFFA
T2 g 100.00%. 1ERNA TR R E T A,
- B 22 B N B S BRI N A2 5 BT |
TIUESR B NAERAT (A T 3558 5 36 31k 27 A
ZE I 2 A HE BT % RRAT IR E S N SR LA
5 22 5 IRIIE 7 2 A G i . #8028 2020 4
A, PR AN 13.33 1278, 15
4 12.34 12,75, 2020 L HLENVN 0.38 147G,
FIE 0.19 1278, #E 2021 £ 6 A K, FxE
ARG TG DR S = 80N 13.79 147,
7N 12.40 1278; 2021 4F 1-6 HSeHlE
K 0.12 1256, #FiiE 0.06 127G

3. RERAK

AE R T AR RS B AR, RS
HAITTT A, AT FEatls5es
R, BAZES). ARNEREEALFARET

IR EALKT A 8) R BEIR) W R R MF
"7,

20214F, A A UG A TEEREFL. %7 P
A VU RYERE ik, BRI, FF i H— A
o Z AR 2 B, @RS SRS T
BREAAE ST 6 1 H ARt o

A TGS “FTE P 258 B S MR g T
REALIMIESS IRS-F & 7 kg B AR, @idess
SRR ol S TR . BHE R EE, $TiE
TR,

2N gS T, BRI, R
T RS, WA S8 LA AR
SNSRI RE ST, M TSR DR AT
O FE SR R, SEDURE e T B ) B e 2
Tl as AL 5, FEBR B SR
HE.

FeBERAT LS5 7 T, TG R B ARAT, LI
P B RFFR A ICA T, eIl 55 s ER
T B0 BRI . AZH 5 JT T, InsREE A AL
sl VT ool S AN ) D A, R ST SRR A R T
&, F 5 RIS, I5 95 FH A E e
WA S A 5 TR KA.

RNV S T, THES ARl [
KRBT EL B MRS, B B =
G2 AR SR S M ERIE, AR v R
AL 2 o

I\ REEEIR S

NE I TRALGHREE EZNF, &
HRE T SR LS ORELE, BARRE
HEARPEF. A LSBT KRAE1H &k
F R, NEFR—FRFNEEEZKF,

AukE T hE RS EHE . KU P,
FH SR 5 BB 1] SR B SCHUR AL A 2 2 T
FR R B SR 2R . EE S A DT A m) KU
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BEAR R M, 0 RS HEAR AR 10 8 4 AT 2
VEDU IR 2% DT . S T R IZ R % B2 5
DIE PO/ R 2 ENENISR = T S USRS E
] A AN IS HRE  E K R < 0 3 S  AR fit k
FSCRF AT R ST SRS B . 22
R TN EB R 2, 05T A 7 R
EIRHLLM . FIEE WA TR RGER
AISCACSE B, T 28 R AR A XU R AU 56
B BOR 23 7] 19 B8 AR AN XU 1 4% E KR i 1) 5
T PR P 47 53 v ST KU BLBOAE L
2y RSB BRAR A B, B 5 A ] 1 S RS
BB A AR R 5 ) £ ke, 0 B sl 55 3R AT X
RSz A% T R KU VAl B B A AR A W] 4%
Mk 35 HR AT HA I MRS E BT, R RNRE
B EE — BB 2. O~ FAES AR 1T ATE Ml B e AL
WAEZ T, Bl BTN S8 S L AT XU 9%
il A

1. FHALE R

AT T AR LBk . W
A5

IR 5 T R, &
S RA . A B %, H B e 2 e s,
AT VR R . AR S5 B R R I 45 5
AN BAIRL. 4Y SRR . R SEATHE BT
F A VR PRy, 28 1128 55 T 2 T A4
FOAIE S5 Wb, — 2017 0 3 I o 8 2 4 37
LTRSS A R T1EE LE 1
PTG, I E R 2 R R A
A AR RSP, A B R A7)
B SRR R, B T IR R
WLy, KGR A TR T

AFRBURE VaR. A7 kit
B, TERGT LI A A0 R s L
i, BESL T AL R MR R eI TN
W Wid . FRERIRAS, [IRE L
U A3 2 B B U e T 1

2. RN 2
) T PO P XURS: 2 2ok B B Bk 55

il B R I Sl 55

H 7B 55 45 T XU 32 ok F T 2 Wi s 2
Bevto oAl BN e Y SRR T TR &
BB AIAZ 5y X Fitl, Kol 22 5 B At
1T T THEBRE o W A eV L, 7 B A
AT E . A FIARYE A 50 F I B sk i B
B LY DU AL S RIS G i, RS
XHAZ Sy 0 T I ERER AT 1 DL LI B . FESE 5
I, 2 FHRYEAZ 55 % T (1 S50 R U L ) &5
Jiae

R R R Ml 55 T, m AR IR i
SR IR MR A P9 A RS P I P A i ik B i 5
SRR, FHLH R, X AN RS HUE AN
FURRIRIIE S5 (A i B A AR i 7 A U AT W A PR
JE o A FERL BRI L 55 i S P E T VR A
HIRE, MRAEZ T By HE SRR IEZR
Wl KSR S E, PP 1 XS R $H
RE AR R AT et . AR XI5 AR
Fs HERE IR IR R HE . B
FEIAG H AR S AR AL P AR
i B R PR B 20 5E T 5 T S BRI AP
WHM. HESYGERFHRIEGIT T 130%H0,
B M ER I R A AR H A B IR R
REEFIC R, HE 7 RBEAEME IR N A2
TRAE B B B IR BB IS0, AR AEGEAT
SR

3. ARFEREE 2

25 T 25 D 5 PR D3 AR
Bl SRR BT 2 A3 R 1 5B
VUL, SR TIOL . 523 2 P s s
T GRLIGIT VRS P L S5 R B
Z RS

TR P e 5 B Ve SR AT 4 TR,

WA ZOR, X EEN S B L
HE BB G ARG B e a2k
PR AL 28 BRI L BIREAT TR R E, JF
BEAT A% . AFRYE GIESR A B KBS hl R br i

BIMED) AL T SRR P AR AR AR,

HER R ER . 1F 5 LR ERARE A
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TR AR R . ARSI R RS

BHARGFRAER, WISH RN,
NHRIEENYE, 275 LR AT AL

T REFEIERSR, TR T €8k~ it

FER AR OS AREE, EL T e IR S AN AL
#. 2018—2020 K K 2021 £ 6 AXK, AFIF
Fa g U 4 R M sl 78 55 R 1 KR 2 NS bR
HE.

B 5 nE R ismatEL 450 %

350.00
314.98
300.00
250.00 231.9
200. 180.58
o000 176.08 167.18
14§11 14796 —
150.00
100.00
50.00
0.00
20185 201055k 202085 202146 F
—_— e E R ERE (10000) = —— FAZHRE (120007

FAPRIR: 2N 8) Reds hl 38470 K, BRO-THZ 30

4. BAEREEHE

On ) B 1 5 61 RS R VL
SRR« A AL DU L L aR AL R G AR
it Tt R A2 W 4R R XU o A RTERSL T 4R A XU e
T, Wit 1B R R RS A AR SR AR,
RN GRS KB S il sl AT S A, OF
X R B IR R M
b S B AT RS BEAT SCIN T . A RIS T
REBERE P AN e LI BE, WA 22 R A AL BRI RS, X
ZHAEHEPATER EIR. ARG JTERRK
FAF R, FFE T ARR N SIS . 9%
AL 5 KU, ] G T AR 55 B
Ipide, RBIHO S IRATEE M LI PR
St A 1 REREATRUNE U 55 0 St 0 22
REATRGE T8 L, DABH DR ST BI5T k55 XU
R, Ay AR KSE

L M0

1. W 4#EL
AL T 2018 — 20204F & - S5 1 2%
B IE RSP . A

T AR B R W, . 20204 2 4F E I 4% B A
K& ®H1H. 2018 —20204F A & A Hu AR A
K, W55 Hd o] LM

B 2020 A, A R A5 LA 1992.83
{6, HHPEPEEAAR 491.23 {076, B &
{14: 72.24 1250; S840 1654.77 {12, Hr
AP SLSEUF SR 594.72 170; Frfs # AR At
338.06 1270, HHAHE TREA R HIFTA E A
335.01147G; BFA F] AR 14 B A 284.17 A4.7T;
2020 4, ~wE|SEIUEMLIRN 136.18 1276, FliE
KVET 38.84 14T, #AIE 31.02 1470, HH)E
FBEA A # 1R)E 30.64 14.70; &8 1ES)
AT 78.10 127G, B4 I &N
WA 219.71 127G

HE 2021 4 6 HK, A EGHGELH
2246.16 f.ot, HHE ;BT K 546.09 147G,
& AT 75.47 400 F R i 1893.04 14T,
Ho AR SE SR 680.05 127G: A E R
A1t 353.12 {270, HAHE TEAR WA
Bl ai 350.43 14.70; BFA R AR T A 280.56
2755 2021 4 1 -6 H, AR SLIENIN 76.15
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N A R AR

2.7, RS 21.12 1276, HARE 17.48 147G,
Hrh g T REA R A & ERlE 17.37 127t
BRI & B I1$1-33.16 12T, Ble KB4
SN E INE 69.74 14 7T .

2. FERBEAHM

2018 — 2020 4 R & 2021 % 6 A K, %Ak
BTABEBNREE R ERFER RGP, A
8] RARPARRAARIF R KA Y, 2020 Fd k4
G S AL B K, A RPREG, BAE—
R RE T, FRELASIME BT,

2018—2020 K, AwEMAfURBA HA 7

ERFELIOE S, FHE A0y 33.46%

A1 23.95%, % 2020 AR, 2 F AR H
AT BN 1654.77 42701 1036.24 12,78,
B FAER S B K 54.15%71 50.89%, HrH A
Bufs i BRI L E N 62.62%, AR HE 7
fiit LASEZ H R0 00 4 Rl % 7= . A 2 30 Al % R
MAMEFE N E, s 38.02%. 14.58%FH
35.39%.

BARKE, 2018—2020 4FA, SEIG4:
AT PR SIE 1Y, R AR 10.20%. A

2020 K, S H R4 fi 5 77 3 394.02 1276,
B EERK 67.12%, T ERGRFITEE
FEIE KT #2018 —2020 4EAK, A4 IR %
POREUE Y, EEAHK 33.71%. #E 2020
R, NAHEE Y 151.04 27T, B EER
WK 227.54%, FER AT AT KR AR
RN K s, 2018—2020 4EK, MAHG
I BRFEIKER, FHEAK 55.22%, F
BT RAT A A i RO AT s, #2020 4
K, B FF 366.71 12,70, B8 EAFAR K 38.35%.
2018—2020 K, ARNFHEAIMN 5

36.05%. 39.7206411 27.71%, 5% =557 N
42.67%. 45.48%7#11 31.99%, 2019 4F R 15 %t A/t
fRn 5 Bt P 14 s EAE R 50 BT 3.67 NE 4R
MR 2.81 ANE ISR, FEER I TAR T
FEIE NPT 8L, 2020 4F 5 BE A A5 A 55 72 4 A5
B EERDH N 12.01 S E 5 5 13.49 N
gy m, FERNFRUERIENE K . 2018—2020 4
K, BHEE=AGFED DN 69.64%. 68.46%F
75.40%, 2020 FAFFLAFAKFIE BFF, ALAF
KB EAKE

el 4

\IO.I" - :

k12 »nE) R

Bfi ALA. %

BiH 2018 4ER 2019 4EK 2020 4EK 2021 4E 6 AR

HAR B 929.02 1073.50 1654.77 1893.04
B SR 674.45 686.75 1036.24 /
Horp: Szt RIS 324.45 235.77 394.02 431.80
SRR 84.49 46.11 151.04 113.06
IAREGEs 152.21 265.06 366.71 492.80
Lo i 75.32 88.74 41.09 70.54
e 639.86 640.14 955.92 1124.47
Hrp: EHIfG%S 487.66 375.07 589.20 631.66
KHAfR 55 152.21 265.06 366.71 492.80

HA &= ffii e 69.64 68.46 75.40 /
HR A A5 36.05 39.72 27.71 23.57
TR ik i 42.67 45.48 31.99 28.75

FoAbRR: N MAIRA, BETIHEE

2018—2020 A, An|4ihfinss SR
Kitash, I HE K 22.23%. 4 £ 2020 FF K,
AN AT SN 955.92 2T, B AR K
49.33%, FERRATH A A fFids MG K

Frak, g AfRss 589.20 147G, i bAFERME
£ 57.09%, A5 HILLES 61.64%, L
5 EEREK 3.04 ANE A, KIS 366.71
{¢.75, B EAFAREK 38.35%.
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A 2021 4 6 HAR, A w4l 1893.04
258, B EERMK 14.40%, F5 AL
SR O RAT i RIS K 8, ARl 4
Tt 55 MR 1124.47 1276, B8 EAFEARIEK 17.63%,
DURE I 25 9

M55 B A kG, B 2020 4K, 2
A B 5 AR £ Z AR TR AE 2021 4R, RUBA
664.51 1270, R 69.52%, fFAE—E i
77

£ 13 AZE 2020 SFANE) 25BN BB A SL B8 AT %

TiH 2021 “EZHA 2022 FE2HA 2023 23 2024 £ K 2 JEEIH £t
EH 664.51 76.90 127.18 87.32 955.92
14 69.52 8.05 13.30 9.13 100.00

FARS: e, WA h R

% Bk T MALBAE F R THALIE 4%
), 8] F SRR E R Y, KRS
BRHFBIFKE, BATERERS.

2018—2020 R, 2w BB HA BT
PR R B, FHEEKS N
27.65%7F1 19.12%. # % 2020 K, A7/~
BRI B A B R 4 O 1992.83 42 gt Al
1374.30 /.75, %% 2019 SR 73 milHE K 43.38%71
37.00%, 7 EAIGEK FER AN GK TR

S AT AR L Rl 55 G USR5 9% UASE 38 b i
B, AR AR B4 ENRE ST,
Lo Ve R g e AR i BGR B o 32, R
SUBEE #E A N 22.62% . 5.59% . 18.16% Al
14.10%, HRRE K% i B KA , 2018—2020 4F
b NP/ K i ) A Wl s 8 g SRS 5 o |
17.94%. 18.33%Ff 19.13%, & LHLiZEE LT, A
A B R A R R R BT K

k14 NEFFEELE £ L. %

i EH 2018 £EAK 2019 4EK 2020 £EXK 2021 6 AR
BrE B 1223.02 1389.91 1992.83 2246.16
SR 34.16 53.17 81.80 67.37
HASHE&MN S 8.97 15.39 36.85 19.61
il i % 4 167.52 244.47 450.79 515.66
SENIR S 4 b 7= 121.36 135.90 111.45 148.13
25 M 4 Rl 306.48 254.23 361.91 44553
HABFAL 281.69 230.33 281.01 266.80
BE %= 968.45 1003.16 1374.30 /
RSB = 170.63 180.17 258.97 /
IR BB T2 SR 17.94 18.33 19.13 /

E: ARRAHFFIET T o T oI A R fir i d ik
TAt kR A MERE. FREFIHRE, RO EE
HAASRE, 2018—2020 4FK, FbHH ¥4
PRI, R E A K 64.04%, #
& 2020 K, flH %4 450.79 1400, B EHER
WK 84.40%, CLit#EIRIKE® 1.50 1470, 2018
—2020 EAR, FENIBRESRE LI ER, 4
BIEA T 4.17%, BZE 2020 FRLNIRES
Rl F= 111.45 1276, B EFAR TR 17.99%, fi
7 10 [0 U 5 % B0 s S ol R RABE 35 4 P B

2018—2020 R, =5 VE&mh T = ML 5l 1
K, FEHEEK 8.67%. #ZE 2020 4K, %2
S Ve 4R vE e 36191 1270, B LR K
42.35%, I ZE MM 77 3 R R K . 2018 — 2020 4F
AR, FARGIRIL GG 1, B 2w [ e U s
POR MMM AR S, A 2020 4K, HARMAE
7t 281.01 1470, B EAFRIEK 22.00%, T2
i 3G K S8, ARG BT DLE it #h 7y
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AN E, AN 34.21%. 32.17%
F1 33.44%, HAARFHABFRIRL T CH IR AR HE &
6.93 147t

B2 2021 4F 6 HAR, A H] T~ E A0 2246.16
fe.76, B EEREK 12.71%, HAgEhH &4
A 5y 1t 4 TS PRI IE UK, A W] B A AR )
Ko BRI, AR BEH 455.43 {4t
AR, HETr=Eh 20.28%, HHAs
PEGRI BT 215.31 1470, HARGRILTE 189.49
{275

3. FARALM

2018 -2020 K, o8] &K FAEFAR
AR K, 2021 £ 6 AREFARE NG T
M, AT RAHBSHREEHIBIFHFEN
FAR, TR MESF.

2018—2020 K, [l FIE BE A7 3G 0,
AT T E NG AT 2R KER, FHE
AR 7.23%, #E 2020 K, AFHTEER
A1t 338.06 1470, B LAERIK 6.84%, Hrf
IH)E FREA T A BB S 99.10%; A8 T
BEA R A FE R, SCUBEA S HA 41.19%,
BEAAFA L T 5.36%, A4 BLAIE o L 33.05%,

— RS HESS 5 L 13.400, SEZUREEAS S ELE,
N AR R AR E PR . 2018—2019 4F,
NFRIATIE 24, 2020 4, w347 F)E
43R 6.00 1270, 5 2019 F VT JE T REAF 1R F
T 24.98%, A FIFNEBEAEER, MERE K
L SRR

O ) 32 B I AR 4 RN B A A R A 7
P, R AL R0 B A . 2018—2020 4
K, AFBRA T DR GRAF G 57 35 R4
WK, FIE GIEK 08 8.73%F1 7.39%.
BUE 2020 AR, AR L IR I BTG BT
PR S A 284.17 {20 328.12 1276, B
FEAR WK 5.85%F1 6.75%, fRAFKiash.
MEE RS RE, 2018—2020 £K, A
R 78 5 R 4> AN 296.53% . 314.06% Al
345.76%; FAALFFZ 574 18.47%. 20.13%7H
16.89%; T A 1 BT 53 70N 84.50%. 87.35%
F1 86.60%, - IR bR A FFEAL T I8 45 TR AR itk

U 2021 4 6 HOR, AnliFH A 280.56 14
TG BRI AR, B FAEAR/NIE TR 1.27%,
AL 78 5 6 FN BT A KL 2 55 ) A 266.93%
15.00%, [l 5 5 T RIS B8 A HE 4 2 R G, XU
T R BEIRAECR, B RIR LT I TRt .

& 15 wE] Aedzfl 34T ERA 12 L. %

b | 2018 43R 2019 R 2020 £ER 2021;5 6 A WRERE | ERR
(R NIESATN 240.39 268.47 284.17 280.56
UEWEEREA AN 0.00 0.00 0.00 0.00
EAEN 240.39 268.47 284.17 280.56
YR 284.50 307.37 328.12 342.14
%I’ﬁ‘m@?ﬁz'x sk 81.07 85.49 82.19 105.11
ZH
KBS 552 296.53 314.06 345.76 266.93 >100 >120
BEARAT A% 18.47 20.13 16.89 15.00 >8 >9.6
VNS o 84.50 87.35 86.60 82.00 >20 >24

TR o) e 0 AR AR A

4. BAE

2018 — 2020 %, A& B LMAMAER S
K, Hd 2019 FFLPAFSF B EHE K,
2020 AT %E, AAEEES TALE

BRE, BRBAEARRAT, BARBA R MR5R.

2018—2020 4, ~wEVENAN BRI K
#ath, EHEAK 26.35%. 2020 EENLILA
136.18 12,70, [EIHLIEK 16.90%, s A frlal %,
WK T B IR L L Fa RN FE T
N TTHR, 7 S0 45 WO R B /NI T B& . 2020 4F

www.lhratings.com

30




BsSEESRIDAEIREAE

China Lianhe Credit Rating Co.,Ltd.

oS i AT R TR RARE

INF B AN 61.59 14T, [F]ELIY
K 44.06%, FERZLN S BHRAT ST
B RIS B, AN 18.71
f¢75, FIHIEK 58.49%, £ E A kst il
ZF UGN, AT IR A SO N S 2, #7058

W7k 12.23 1¢.7T, [FIEENF% 28.78%, F 22 HE
Fr U BN T 2019 45, HoAtholl 250N 41.82
{258, [FIHRPE 5.74%, FE RN T %A
NS5 YN ZlN S

B 6 A& F kP AFEA)E L
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S A (27D
EHAEE (%)

=== ElMATTLEE (%)

M MR AR AR R AL AR A

w3 ({2700
— R (%)
AT LA (%)

TR R R 28] FIHIRE BT Tk, BAA TR

MENE S KB, 2018—2020 4F, EHksz
H BRI ES, TR G K 21.99%, 2020
., AFENSCH N 96.88 127, FHIEK
11.99%, == ZLAylb 55 B B 3 2 R FH IR K e
BEIETE . MM ECRE , PSS K & B 5
Hot b 55 A T, 2020 42, bS5 R AT H:
Atk 55 A 5 7B SCH T ELEE 43 A 49.75% 1
30.71%, 2020 155 A& P B 48.20 47T, [FILL
WK 26.12%, HAthIL 2% iAs 40.16 1670, [FILLTR
B 7.17%. BtAh, AF] 2020 FiHR(E FH ke 5
K 7791470, ALK 72.26%, &% HAh {5
B A 17 R T 8. 2018—2020 4F, 2
A EL B R 255 40.16%. 32.81%7F1 35.39%,
FMUSI N EL 2> A 21.01%. 18.40%7F1 21.52%,
B AT ] B TR -

MAERE S, 2018—2020 4E, 2wl F]
TSR R KBS, FIE A5 38.86%.
2020 BN K52, AR LA
T % 38.84 17T, [AIHEHE K 30.05%.

MEFIFEFR K, 2018—2020 4, AHAH
BRI HIN 1.95%. 2.41%AH1 2.61%, {F
B R BN 5.94%. 7.78%F1 9.48%, &
Flge 150 b, dETHES R E, 2018—
2020 4, AFENFE R RATIHES 2N AR
44, 12 BRI 16 4, AR EFIRER
G

2021 4F 1-6 H, A\ SEHUENM YN FIFIE
SV BN 76.15 14 J0RT 21.12 1258, 43R EE
K 4.85%F1 7.81%, fR¥FREHKEHR.

A 16 2NEBAEL i % &

W H 2018 4F 2019 48 2020 4E 20214 1-6 A
Bl & 40.16 32.81 35.39 36.43
Al LN = 21.01 18.40 21.52 /
BV AE 2 23.69 25.74 28.86 28.17
HA B e 2 1.95 2.41 2.61 /
BRI A 5.94 7.78 9.48 5.22
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R R

‘]

12 |

16‘

JE: 2021 4 1-6 AWM EsIEAZ T, AERIEHFEALFL
T KR B MRk, BRATIEEE

ML R, R HESR AR T, 2
(R0 N =7 e B N P L ) & =i e

BIKF,  AEZR R RE ) RN AR YR i B8 70 35 08T %t
P A5 E o

A 17 2020 4 F) KEAN S AT LM S35 47080 B4 %

T HE BEWHEE | BRERMWEE | BLRAER | ARt | BERTAGER

VTG UE 7 B A PR 7] 3.70 1.27 52.19 29.17 67.03
FHARIESR B 4 A BR A 5 1.68 2.23 62.90 19.71 62.64
FEE R B A A BR A 7 9.03 2.83 39.45 19.05 67.44
PV AIE 7 Bt A IR 7] 5.29 1.48 42.31 51.12 72.06
PRI I A B A ) 7.78 2.41 32.81 17.10 68.46
eV SE 5.50 2.04 45.93 27.23 67.53
PSR 9.48 2.61 35.39 31.58 75.40

TR RR: N8 FHRE . MEIRA. AT, RETEHE

5. XA FMR

B 2021 7 6 H AR, A oA HMALRIG O

A 2021 6 AR, AFANELEW K&
A7) 2020 TR H TG 4 H{E 10% LA
(R EE R AR RYFS . PR S AT UL 1]

+. KEAGRHFET D

AIpfi st s B Wk FHrh—&, A4
ARSI AR AGATRIUARIT; 28 5T ATt
FAIZ TR IR,

1. REMEHBATH N 8) DA AR 564 % h
HRE 202054, A ] 4 HB545955.9244.7C «

A RAT AN E30.0012 7 (F), Xt
T aw] B AT RS, A 23 R A A
Ko BL20205F AR 25 Hidl LAt kA G5
TR SR EIUN30.0012 7T, EHAMKEREAARR
BT, KGR RATIE, A BA B s
T A75.93%, BUKGIRTHEK0.531H 4 AL i
F B — P K

2. KRIAMAAZIE 4L ) AT

DAAH I 45 s B, 3% HRRAT 30.00
AL TCAG E AR AR R AT A H 555 AR S I TR B £
. 2020 4F, AFNFE (BEAR DR,
FIiE . EBITDA FIEL & 48 b Al 6 A Wi g5 A
B YR

%18 AMEAIEFR A I8AF £ 4F

i H 2018 4E 2019 £ 2020 4
WRFE (BEAF OB IRMGHEAS 9.48 10.25 10.94
EBITDA/AHAf 77 4 4 1.48 2.01 2.38
HRNEIA G A 4 0.67 1.00 1.29
ZEENE AN I G I R R AN 0 AR 4 0.03 2.85 2.60
FA SRR AWML, AT ER
+—. @ig G BB R RN . BARRIBART 25

NAMEAEEESERIEF AR —, &
TN 55 R 5 4, HL A e B IR SR Ml 55 AR ER AN

HZRE e ik, RERBFEMIR. 2. el
RIE ST T A R R SCR . LR, AF
FREEHERE O e Y, BT BRIy AT IEE S+
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AR, TS AT ML HER SERT, IR R S:
WK, BRIRE IR 5. BEAk, A F] gl 55 XU
SIBE T, 2018—2021 4, AFEIEM SRSy
KVPHARFRAE A JE AA B, U2 KPR B

FIR, BeEBHE ORI A RIEHF AL
55 PR T 55 o 2 w1 EDIUSN 1) 32 2R TR,
IR S5 52 WA EOR R AT IR RO, Uk
NEB A,

AR KAT 53 77 AL AN 30.00 147t
(B, MXT A BTSSR, KITE
A TR AP A Bt . LA 2020 4110 554
P NG, EBITDA FIBEA ] L4214 5577 X A% B
595 M7 SE A AR A o

BE A 7 SIS R D HEE, Rk AF
b 5 FUR AN R KA Sk — i T, Bk
G ) — DR . BEA BB A A TR
JEHEFRE .

H TR A B ARG LA A 05 £
R I ECRE VAL, BRE A IAN, A 5L
fRE IR R, A A5 95 3 AN B £ (1) XU A
K.
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B 1-1 #(E 2021 & 6 AR FRIEFRID AR B ARIREGHIE

RAF RO | | muwknrs | | Fxferms | oosw | TEFERE nEaELER
FARAAER HAATA 204 i BHRAY
1.5132% 0.2108% 55.6589% 40.9506% 1.6575%
PSR A A R ]

FA SRR 8] IR

Bt 1-2 &= 2020 FARFRIEFRD AR FIHRARME

| BFEAS \
\ HIESRAARERS BEa
[ sitEas
ESs EsanAE
\ RESESRS {
[ FISRSERS \ peEE \
= \ EVNe |
= s
el w2 |E| |z| |= I e
A i \ jri
5 = % & B 3 5| (& |Z]| |Z]| |&
7 - = & % % m| || [&| |m| |&
\ = \ y o
- \ al |al| [&a] |8
=
EERE
=0 SEFFDI SEFEDL

Fort kR A8 IR
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Bt 2 EEWSFSHIREIERR

pyigE| 2018 4F 2019 4 2020 4 202148 1—6 H
HA % (o) 968.49 1003.16 1374.30 /
FrE#ENE (27t 294.01 316.41 338.06 353.12
HA fiufit (470D 674.45 686.75 1036.24 /
HAE R A6%E (%) 69.64 68.46 75.40 /
RIS E =TT (%) 17.94 18.33 19.13 /
EIRN (2o 85.31 116.49 136.18 76.15
FlEEH (1270 20.14 29.87 38.84 21.12
B FNER (%) 23.69 25.74 28.86 28.17
BT AR (%) 40.16 32.81 35.39 36.43
HEEALE (%) 21.01 18.40 21.52 /
HA R R (%) 1.95 2.41 2.61 /
B E (%) 5.94 7.78 9.48 5.22
BRREN (% 15.22 19.33 31.58 /
WHEAR (270 240.39 268.47 284.17 280.56
NEEER (%) 296.53 314.06 345.76 266.93
BARNATR (%) 18.47 20.13 16.89 15.00
mEEE SRR (%) 180.58 251.10 314.98 237.90
HREREE (%) 148.11 147.96 176.08 167.18
FEA AR (%) 82.88 99.70 151.11 /
HAfS (7o) 487.66 375.07 589.20 631.66
KIS (oo 152.21 265.06 366.71 492.80
A% (475 639.86 640.14 955.92 1124.47
EBITDA/A A Z7 &80 (fi5) 1.48 2.01 2.38 /

A L RRE T, Hadatich S Ane i AR X A E R A LB AR, RO BN

BARIGAA BRI 3. 203 B R AR A B A B/,

FAERIR: N8 M5k,

BRoFz R

2. RARA I H A B AR A BRI AR Y
4. 2021 ¥ FMBAEARLZ T, MAAFAFN

www.lhratings.com

35

=] |

553

N

2\



BsSEESRIDAEIREAE

China Lianhe Credit Rating Co.,Ltd.

oS i AT R TR RARE

BiifE 3 EEZWSZEARAHTELAR

Lo HEAR
B MR A
PRI | (1) o fpa. HiKR= RO B0 [ 1301>100%

BN AR

A SRR AR

(2) n 5 WEF=[(ARBMHT n £)N (L(n-1)) -1]<100%

e B A S SRS A A B I 55 - 135 FH 5 5 A S S IR 27 K - 4 M) 1 2 R A

U | e A
| R 5 i TR T B 22 0 R S B B PR IU TG
Gy OB
EATT SR | B SR EH B 00
BRI | ERR/E O 100%
BN | BT E A LI <100%
EA R | AR 00%
ETPACR | R QW EA VIR BTG 121X 100%
VA | AL IR B2+ WA #0520 121X 100%
BB | I = 4 R B B 2 AL B 0000
R LSS ALRF A | A5 L 55 AR BT 2 A i <100%:
e e | PG00, (A P s V=i G+ 39

W AR ERD

VE: JE 57 55 =R S+ I AR R TRl 5 R+ PR N B <+ RN T <450 o I i 975+ 52 [ A < i 5 7 + LAt £ R H

TR 5%

KA 5 =K S 3+ RAT i+ HoAh 57 BB E K HIE B 6%

A S =R A S+ K B 5%

EBITDA=FIle 2040+ 2% F A0 ) JE S+ o 55 7= 47 IH + 4

MM BATH NG, B H B EE=13)8 T BEA 7 T # AR+ U R3S
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BeA e EMRKIAEHEZR A= NH, fF5EaN: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAA Y, CCC % (&) LATFERI, B—MEHSEHTH “+7 “=7 fF53#47
TR, RoNEE E SR T AR, VRN R

ERSLRE X
AAA B GSS RE IR AR, FEAA LA FIZ B A BL o0, B2 KU AR AR
AA BEEMISHIRE IR 38, ZAFATFAEIFAK, LA KERAK
A BEEMISREIIHR, BARAMAETTIEHIFEN, B2 XK
BBB BHEGSSRENT — B, AR GE B IETR,  H2 X — B
BB LSBT, RANGTIAEFEMARK, B
B 55 MRE BRI T RAF 2 BF BT, B2 KSR =
ccc BRI I BE IR EE AR T R IR 5F 3BT, 3 29 XAl e
cc FERS BRE LN Al SRAG ORI BN, AR RERIEEHE 55
C AREEIL 55

it 4-2 FREGHFERAFRRERESZX

WA TS Th IR 5 M4 st B L SR BRI T A8

Bt 4-3 WFRREBREREZN

KA S VR R S I ok Rk — 4R 2 A AR 7 R AT BE R VAN . RS RS TESR S
MU
PR EE B E X

1E FAERZARBR, RKAEHEHRIETH AT RETERCR

FasE o FRDURRE , AR ORFFAE IS AT REPE R

i FAERZAMBIER, RRASHEZOR IR AT RETERCR

R JEH IR IS R 2R T AN BERI BT A, ARORAS SR AT RESR T PR EA AL
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BRAFAT RGBT A PN 8) £ F
P S FBRAY A PR E)
2021 & &) £ R T AT LATAEmH (FxH)
8 RIZ IR HE

AR AE M AR 1A & PSR ERER VPRI AT R BOR, G BB AR D fi5R47
BN, FERET U B A IR 7 A TR P A N HARE T8 — S THE RS
R HENNHWHHAT — UCE BIRER P, FREAIR YD BieA7 2 AR IEAT Rt
BEAT AN S SRR B VP2 o

PSRRI IR 2> 7] AL £ B A BRER VL BORHE LI 2R, SR AT R 554 i
PARHAAR SR Bk P2 b TR A PR A ml slA v (D itk A2 sR A4k, sk A
ATREXRS P 2L B3 A PR 2w BA R (1D it H 5 90 AR BOR A i ORI, 1
LAUETF AR IR 7] L I Sl R 5 BEAE ISR A R Bk

R A B R B D) ST 2 T3 e A PR ) PR 2278 A BDIR DL MR B 3R 58 AR IR
D B RAE R, WP IR IR A IR~ =] I BLE R4, BUR A AL B B
FIREXRS P 2L B3 A PR 2~ ) BA R (D Gitfs 590 A BORRE M R H T, B
PSR ZF AT L ZOR A, KN RHZF AT 047, 48 i\ BOR E A5 PR

NP 2R B A7 PR A ANRE K SR BLEREZ PR Bk, S BUK S BHE LIEN P 240k
T3 AT PR 2 7] BAS TR D 30045 FH S5 A AL DU W, BG4 m A IR DR 2

BREBAER AU G 677 I ERER PR S R AR A R s AN A2 5 Fr bt A 75, B
TEAZ 5 P IR il 23 5 OIS TR AN T-AEAS A J) Pt . HoAth 22 B . AR B HoAh i & AT
PR MISa]; RIS, BREAPFIER S RRE T BT IR A IR A ] L 15
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LRBUEMI, AMENARNEETEMMES, BASHHEMIRESAR AR g .

2. WA BB AR BT F BRI EL S R VRN S B VE A EARATORIE: AR VPR S50
FARR T B A TS 2 T A R A5 B A BURI PRI S A R I ATIEPEL A, AR S SefkiR s JFAE
HARBER A A R AR5 7 135 i

3. WA REIREAIFRA R T LUARE, FH. &b SRS

4. WREBASASHEME S CRAEHUABEE M AR TEE ) DA G 545 R IO
PR, W ZOE SRS ESUT S S BRI R 05T, IRARERAT N A AR & Bk A
e PRAET 5 =5 B AL AR ] Ja AR 5T
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