@; MOk ESE
CCXI| CCX1-20213218M-01

2021 FEPEZKERDBRAFERATFRRES

mMBRAZRA: KETF xyrzhang@cexi.com.cn
MBEEMAR: M pshdu@ccxi.com.cn
TR NS :L

BLiE: (010)66428877

£HE: (010)66426100

2021 £ 10 H 18 H




@ DS EIR
CCXI China Chengxin International Credit Rating Co.,Ltd.

—t—

A B
B BRI R TR REFL TR .. BRI B E B S TR SRS R RN, PHEE
bR 5 iTE 3 & AT A B A T AT RS, 2. AT XE; ARKITEHEARRERE
F e 2 e AN BV S VPR B 2[RI A7 TR AT ] oA B2 Mg A vy PR AT Adar . . ATERIRIER R,
B A RFREE RS R R AN L ERHAATHEE, MREENERE. ALk, 8%, HHE
BiPg B MR, PG ERERARE. A0, TREARN A TR EERITEES, EXTirE
Y SR SRS, ESEt. RN, WM AEL AR
B ARIFES, PEEERETE A REERIRE, EHAEESITMRER, HEPIRE B HRNITER
WL, BT TERRTMEE LS, AR S-ERRESRITFRER T EL. B0, AER
JE .
W AR AT A ISR P UE B PR IS B P E R R R AN i, TS P SRR AR R 0 ST
B, REFIFEN M EANE = FH A AT AR .
WA FIER S W I S E R AT MR R AMAB R AE N EsEZ 2 B, HAE®REPHEE
st R B AT T AR MRS R % (B REL BT, BAREAFERAEE. HESREMHEX
SR MR
B P ERE A AR EE (EENAREEM DS AR TS SRS R P HE B R i
Fom I AT AR R ST, IR IR S E A AR S B AR SRS E = AT A BT A B AE R
it
B ARERPHERAATHREEE 2 BEEN, F20HM 2021 10 H18 HE 2022410 A 17 H.

B RETHERRELHERE FPFRE PRGN ENTEMRFNRTEERLFED.

WWW.,CCXi.COMm. ¢ 2 2021 FEFEEERGERAS EHIFERS

: fT7 N

n

Va5 %k



@ DS EIR
CCXI China Chengxin International Credit Rating Co.,Ltd.

{5 S5 m Al 45

SEERT [2021]3218M =

TERZRIPEFERET:

2ot B, ThRs EBRE A PP IR ST 2 w5 A | RS
FRWBEAT T 25600, @ ilEERE R E RS R&IEH

NE EMEHFIN AAA, PHRENFE. 26 PR R R0Y
N 2021 410 H 18 H &2 2022 410 H 17 H

— =
s DI

R CIE

IEFRGREHAEAXEETITHRE 2 SR SOHOS5 S
HEf: 100010  E3iE: (B610) 66428877  {5E: (8610) 66426100

Building 5, Galaxy SOHO, No.2 Nanzhuganhutong, ChaoyangmenneiAvenue,
Dongcheng District,Beijing, 100010

A“\r 'P'\ 'l'f""w,%#\



@, Mik{SENR
CCXi

China Chengxin International Credit Rating Co.,Ltd.

AP AR

TERME: FREEFITE R ESRRBARAT (LTFFHH “RESRE” & “477 ) THREASEN AL, TREEIR
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amfi dai 7,103.36 8,192.18 9,291.54 10,098.02
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¥, ITRKARNEMEINTEZ, TEEFEKIT
AL .
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SECTTEE . SRR R U AN TR, A ot [ 5
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FUBZTE. LA EH. KBRESNURPEM
B W e R M EE AR, ZERE SR
M F BTz T, REEERE (FEE7.
TED HBLGRFE TERIGI, AL RBENEE
SCHE A, 1 2018 SRS BUT R EHahl. EWE
FLFF. PPP JiH S A S F R, HEAET
FE 15.2 INE S S E 3.8%. 2019 4, ERIEEHRE
1GE 5 RERE, AR EIEETE M. 2020
Lok, BABTHE T —RIIMRIEKIERE, B2
B L e 4% ) B IR 5 T I, oy BU R
PR e, A ER . BB s A MR AR S
WpSE R R RAm, SR BRI 0.9%H3E K.

H 2. IEAERREERBEEER (%)

EpRiE: ERGTE, DigiEEREE

TRER 5 TH » 2020 4= B PLEE 7€ AR JE] 58 B =%
7.819 270, ILHERKE KT 8.000 1270, A REH]
TR, (HREE NEkER S B KRB H B3,
KA N SRR L A A R ORI — WU, X Bk PR
TR —E L. AT, I REZ M
HEWZEP T, 2018 FELIKZ PPP I HIE & BUR
IR FE RPN, ARRTIEENLEE, SFe
[ 57 B 2 % 1] 52 B 7 4T 21,335 200, dgEA A
TF18.16 N H 7 £E 0.82%. 2019 F LAk, 7EHL
A PR R CPURT R AT RS T B I A
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ACIE I T BB R AR S 81T, L
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R ARSI ST iRl T E R R, BRI
1z 0 [0 5 S o VAL 2 A7 10 K X B AR B L Al £2
U o 3=

PPP BEXEHABRHERREEINSRER
Ry, MEHEORREEEERL T ESER

2014 UK, ERRME. WEE. EL3E
IS B 7 A mE Tk e S 2 s
LA, AEED MRE T BRI E R
REVERETH , fE£507 1 2015 £ J% 2016 £ ) PPP 1
H g R I G, 2017 4 DLk [ 2250 MG 5 1
& — R P9 I SO AR S A PPP I E N IS
JE M, FEE 44 (2018) 54 5. 144> (2019) 10 5.
WM& (2020) 13 SR HSER, PPP#AE
I 2 A 3 B MRS G Bt A T BUR ELTE A
PRSP B R KRR BRI BRI, AN
I B ARAE AT THEE B Bt B2 PP W B R4 E, X
S AL 2 118 ok T I 5 ) o 7 15 e R A
BT, HES AT . SR R BURT R H B
R TR B & R R TS, RIS E T
LGRS ERTENE S5 WERR T
R, BAKEERE, —RIMEBEPEE
AH T PPP I H 1ML B E RS iR e (1 i 7t
BTV AR, PO E iR MR PPP T
H&Z 5 MRE .

BE 2021 F 6 K, &£H PPP RGBT E
HEMEFE RIPAEDH it 10,126 1, SEEH
15.7 74470 BRiTELEITE L 7,422 4>, BE
B 121 LT, TR 73.3%:; BiFHFIINAE 4,514
A BEF 7.0 AllT, FHINE T TE 60.8%. M
T AZRE L RE, 4 2,740 ©F PPP I H AN FE
FATEX R, 2,718 MFEUXAE PPP TiH & FHIA
(%42 LW TR 32 AE 1 & LEIAE 10%20 28 LT, 4L
o1 2,067 MTHXAK T 790 EL, 1,584 MTEEX
5T 5%, ™ 22 485 10%0947 5 IX 245 13 0 E
ANFE, PPPHMERBEZEREAN. FiRER

BRilA, BEE “FRF—E " RN e, 3R
Fiib. DEAKFISEATE). SHIEXRE SR
F0H g, E5iE LeliEAHeEE R S S
PPP L% FREUMIHE il g il — 21k,

B S EERESR], PPP 51 H U i T
ZMAE, TRNTERREER . BHEIHTR
B RPFBGR T PRERSIEE .. D fitg R
R RS, BV SETHAET TREE
& H A BRI 5 EAT A IR TR AR, (50 E e 2
EATEN. BAREGENL & T — RV BURREE.
HIA PPP 830K B DR R, X O A EIT AT
T3 B 3 (& Bl 0] BEBR = AR A 5,
A 4ER B R AR AR R . Sk, EIRIE AR
Wit . B PPP EIUE OF & F. BmBE
G RETAR. AW, 2SN,
BAR. BERREE. BENSIAxEE—RT
&8, XEAEVHGEREEEEIRETE
R

kFEE

AR FEAF R LA Bhg it .
TolbfiliE. Fi= T 2R S5 E "W 5 R AL
%o Hop, TREARIESRA IO EEGRILE,
VTHE SRS 5 EL Al R 7E 85%UA |, HEEE &%
[ JF DA R R [ R Ak i FR I A SR I 75 R 46
AT ENLBWANZES K. 2021 £ 1-6 H, A8)E
WA 4,885.15 /2.7, [RIHEBE 31.75%.

E 1. AFALERBASERLE (. %)
2021.1-6

THERELS 622822 713558 795121 427744
Bl % 16295 17947  184.53 86.41
Talk ik % 14597 16379 15546 90.14
B I Rl 369.14 41297 40929 11896

WS EE 5 R 39495 41271 40275 312.19

Bk 7,301.23 830452 910325 4,885.15
2020 |2021.16
THERELS 85.30 85.92
B i E e & 223 2.16

Lol k55 2.00 1.97
BT F RS 5.06 4.97
WS 5 B4 5.41 497
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T RHCER R & TAEL
FRLRIE: ATIEEL, DIRMEE R

2020 FFA R BRI RA TR, RARARE—FF
E, MXARERSHK, NAMERE, AAH
WHERNRERREE T RIFEH

2020 S AE B R 77 104 =) UG i — DR
PRI A QAR 4 T, AR
B T H AN RE i — P 0. BE 2020 R, 4o
A BREFAL F R 2,098 1, HAFQR
TRF R F T 82 T, — 4R 313 WL, [Alf, A E4T
3T RHEEEE. SRR, RS — KA
e L, b E#R IEEHE 6 n. HE
R T 50 7. ok, 2020 FAE SLBHEE
B A E] LG 27.28%, B ZE 2020 EFRA B R5E
G [E A 43,189.27 fZot, B EERELIBK
31.93%. 2021 F E¥4F, A FLHAFES FH
10,545.55 12,70, LI 20.40%, FRa®f I A &
W EE 77075 R IR H A 4 3 H RSRIA 2 2218
KirftH .

2 2: 4 RA TS & FBUL S MR (250
2018

2019 pa Al

2021.1~6

TEFRA 13,523.55 1730653 22,20745  8,597.84
Bt 177.11 14828 225.54 165.84
TolewlE 243.88 257 97 345.12 118.79
B S 93455 125418 126524 686.72
PHE S H 5 862.62 936,68  1.204.04 863.48
itk % 103.01 14390 295,51 112.89
FEeREE 15,844.72 20,068.54 25,542.89 10,545.55

e S BFANS RAGERIER.
BRI A EER

TREAEANEMEGEZO T, SR %
B, AR, FBE. WlRERHENLSAE, HE
KA B T RN LA TS Sk R AE 2840 T
BEm, BART. MRl &, it L. 5
H. #10. SENRMESERENTERSE.
BE 2021 £ 6 AXK, Av LEAWFEREREG
BLLAMIHE 31 . AiEK. B, FHERIR
[T PATEOR LR AR . T, BT 35 AL o ik
ShHBIX

2 3: JLERA T LR LEAGRIFEAFAH (LD

2018 2019 2020 2021.1~6

g 2,120.40 261322 289210 136930
S 2,914.93 324819 2,621.72 962 82
T HLIE 1,042.41 178705 196636 769.49
BE 3,652.08 3542321 858551 3.476.88
HEL 260230 308571 459894 166932
AR F B 488.87 280.77 514.33 104.84
HLIHTE kL RATE 109.80 376.42 30039 55.23

BRI AFER

BARRE, 75EZ0 EaiR iR R rrg A
B F R b, A s IEALERRIF T 2,
2020 FELER TR T HE TRENE& R 5 5
#5214 A LR 10.67%H110.03%. 10 52 & 52,
2020 FA R ERIL TS AR IR, TR H
BEAMELD, AAR LEHES RS LR
19.29%. Gk TR, 2 T EHZ0 2URELE
. B A X A ks iR A T,
NE) 2020 FREAMM PO RXEGE. W EZIHADX

BOE TS, & A AU _BAE A B ORIERE < 58.31%,

P A A BN S A e RN B 2 54 T AR
Y, R T EERAT e RE T, BRI
T E RO, 2020 FIRR EFEREIEK
49.04%.

R4 ITTFRAT LERS LEIRAFE S THEN (2D

FRAENHIMEMSRIE. M

FERERELSIE, HEFEPERELRE 594.58 20195
i
EM TR WM EATREES
e 566.50 2020.12
HMHEHASEWELE (JBF & R
/535 PPP 7 E 324.93 2019.12
e W BRI IE R FE ABO I

237.00 2020.12
B (=fFE)
FiEEMEE 8 SEE—HITIE PPPIE E 236.14 2020.6
= e g e = =
HAMELY (X2 ERIAEEAR ins Shias
PPP T §
FEmEENE (EWE) PPPIRE 217.60 2019.3
%f% I 2 — i il (K S kiR fh s Snd0s
120 H
FIE TR TP | SH—H1E e S
PPP I §
i o AE N 3 e T AN
AHERERARMFAEE TRELR sale ShinE

THE COUMAZE> PPPIHE
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DiRkfSEhR
CCXI
M EFSHEILAE TR SET

= 204.14
FHIaI5 A

2020.5

T ST H B E H B E i ], RS RIS T TE
AR ERE-EER.
TR AFER

A TEARLZZERARTS REH
RhE & R, AR R AR B
BViE. SEREY, MERaURaps TESHE AR
B #R. BE AR DR T LR TR
B, B ERE MR BT SR . 2020 E£AFH
#74& PPP & [AF BOT & [A# 1.500 {476, &
AEFEAR. Sk PuE T BSEETE. PiEiE
EFrREZR], BOT. PPP &l % & FIHL U & g
B BS AR WRABRMEZTGE, kIR
FlE; BEBEAZEDHBEREMRELR, #i%H
WHC. W RBET . BAERER. TR FREZER
TEREE S, P GG TGS KRR, Sta
Fl I H S EE RS E M ER, B B mlE
—EMEALHES, zEFMNELZEGHE
HilarE, B ERnA A A AT, F
1 15 [ R A4 R A SR B A Bk 45 0 R B T R A
Bl 5 SR T R R R

Bl EERANAZ AUHREBH R ELE
WRHTHRMEE, B 2020 FRFEHREE
FERRMMARMEE N TE, BBEEMS
LERR

A RBEEAMES TREEKEEZ—, T
Sy EEPERAFT. FREHT., 8. 5§
RGO F A e Bl S BT B 25 [ R
Zar THEZE T B RN R BRER
Wit R R RAE, ARSI ML 6
B, BRI B SR R, 2020 F4A W &5
VS H &SRBl 232808 1270, [T
13.53%, {H 2020 FHIMHEE R EEEER
B —. HE 2020 R, AELELSE
i Fr A3k 100 £ 4E 28, 7 F-5 A 8.672.64 4. 7€
2021 G 4, A B TSRS & 8T 798.42 17,
7o, [FHIEHS 4.50%. FF AR RN SHhRE,

PR, AMRSEICIEA ST H R A E N “EM AT
AR R T, WSl 35 3 R A IX A R R ol 554
W2 AR BREE T F A ARREERR
E2, BiFTAE T2 0ET 7. PR, 7%
L) R AR R K, & bt X O T M T L P
Bl B, ks SRR br TRk 55 il — a2 4
ZE AR, MAFRTHERREERER, FHiE
Sl 55 BRI R

& 5: JEHERAT TREES FESINE AR

i H &8 o
BHNTERERERESREE LS
FhAEiE i (PESE AR 66.81 {43ET 20185
GEHENBREEMH-BERD
FiELTFAERSEEERITES Sigime o
BT H A ' '
= 5T #iE 5 tuE i § 17029 Z AR 202012
FL 3 PR G AL PortBouet #7118 5 F 23500 2/ 3EE Siiia
EEFITE i '
ZOTHRIZERE (R E-EIHE
B MR A E R (HIEE-ER
FRERE - BHEP-EEER) X 1089 {7,370 2018.11

EW HE . FW. R MEEE
-5 [F

RS AFER

AREIRACVFIH TRIELRE, SHTEW
R—EWE, BEEXLERRNBETE,
BRTFREARAE~UEEKS

AFETEARE VST EAEHE TG
W, TlkhlEk% . B R SRR S5
B 5 RS, 2020 £/ 2021 6 EFELET
BRGNS FES S 55 FLIEK 20.76%F
76.13%.

Bt s S hE, ARAE4FAEAFL
TR TR B I Tl DLERES R,
mPEAEN F BN, AR, HHIRE. Liky
RAEN. KETESAZ oREINEENY, If
SRS TS, A&RITHEAR. BRI
B EmEERETEES, STEAREEHEIER
o IR A R TG, 2020 5 2021
A ERREE BB A ERE 1 51.08%F1 14.43%.
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CCXI

HRiREERAAN, AT TEHZEINSS TEE
TFEAVIERR T SRR R, BRI TR
T BE AR B SIZIR R BT, EEFHHT
G, AHRATESERNERWREA, i
JRATESIAT E A E T,

TolkEk%m, A REFR. i,
., REAREE R SE, BRelnsis ks
REERE, HToalkfmE e 8 g HE KRR
AL Hh TR TS PUEME L&, B
T4, mERE. HERBTRE. Egs. B
WL H S PRGN A AR Rk B
AL BN SRR FEAE. A F B ol iE E iR
SRR ROE A M, AR 200 B/, HIEE
PN IAE 50%; Ho EiE AL E N 0T in A iR
85%ULA b KREFFEIMEA~MEATZLIEE
#IT 80%. 4 F Tkl b5 5 T A F kA H
TR EAHE, WA LRSS RN K,
T3 R R B LR %1 7 SRINEE B, Iz 2w
VLB E £ &H GRS M ER EERR WL
HE LR ARSI AR, FEh 2020 £ Tkl
k% S FMAE K 33.78%. 2021 F R
£, A8 LlkHEREE 5 686.72 27T, FEHA
T P 2.83%.

Yim 5T Sk g, ARREEE NN
PRiR TR RS A KR N,
BY RIS . BRI R, e, KT
d s RBUELR I H TR M AR S R 5
PAK TREMT. Coficis. MHERE. Ry 5.
BE 2020 FK, AFHFEAEESKEZRT
T B8 70 A KB E ML 133 75
AR AN, 4 SRR R T 4. 32,550
SE KR IR TEAE Y < 2020 ELLRZ 2T H A3
HMBRy KR “—— iR BORHHER), DLREA
) [ 8 AR T R AR K P AL R D B
2020 R0 2021 F BTz SR A A Ay
HIE Lhig 4 25.86%H1 96.15%.

=T RS T . AT REHITRAE

Wi 16 Z b dedinll 2 — . AFEIRCUEEIFRAN
E, HEPOME” maER, BEK=F/A. &
= HAEE = KRGITE, IARewHX., 8
BRKBXCARLARYE G, LRYT. EHhE.
bR mI TSR 24 Ik T 0 [ 22 T X Y
G fEAE. KEAMRRREL— 8T
B, W4 R RIREBEAN = 8 s
Mk e EEE . 2020 &£, fEFMFEm g, B
PR AR HEREN N, AFFE =ik
FRFEPUEK, ST E£E1,265.24 12T,
I E TR 865.53 HF K. #BE 2020 K,
AF DEEE 71 MEHFREHAEF RS, £
F 3281 IH, BIAMERAL 2,919 HELK,
BRI S EFIHARL N 9,076 FiF K.

% 6: JTERA T FH IR SRS E T B

2018 2019 2020

WTER (BFFAK 334319 408013 443672
EREER (HEEH 1,606.40 228632  3054.83
Bwai (om) 523.79 61845 673.43
HeEms (AEHEFL 664.10 860.13 865.53
HELEW (L) 93455  1,25418 126524

HEHM (TETE 14,072 14,581 14,619

MR AFEM

M R ORI, 2020 EAE) S HIEILRE. B,
FUML R, ER. RE M MRTER 57 FE
Hh, BTSRRI EFEAR 1184 PR, pERE
ZnskEH e R TN, AR T
eI R PIECR. RE IR, F i
B 57 4 FR AL S AR R B 3 P AT b B R ki sh 3 Ay |
Zolk BB B PR A A .

R 7: UL FRIE A8 T B
2018

HHRITE (4
AR B HEEE (FEAR

435
98693

47
1,023

57

1,184

HHFIE: AFER
M B LRI K AR

NFEFUER AL, EAREBSELRS, HF
BRSRR, HITHESESCH

AFRBEF CBINER. MREBI. BRE—E.
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A" WA R, LA RENEE
WA U RIFL UG AR R, BT RER A
AREHERRIG. TREEAERTL. £ L NE
PRAse. BEMEGNE KL B ER.

HFAR —— Al R DL R R kA
Ay JEAUE P B R TITI7 05 SE AR, Ak 2R R
A R E AL I AT T S SRR
AR T B DA R E  CAHEN Bl RE.
J7oR. @M B R X E R, BRI EX
WE Gz, iRt RN ESREERT
kR, ARG R AR IR A, A
EICH, PR s A

% B o—— A R R AR I & T ok
iR SEE AR R BRI LS RIEHE
RN, RV REARRMEE S, RIS,
R, RN BATETEETR, 7eHE
ZRE ISR BERZRFTTIN . Tk, #ek.

AR e E A, ik
[N N 42 NP AF = 5% - o e N 7 D =

Mo RSk — LIS E R, MR IE BE.

Wb B B O AN, BRI, MR KB
A KRR RNEKEIEENE], 70K+ EHek
e aEmy.

B G— TREABM “PiE" AERZA
EIRPEEY, RRESAGTIEENRE . &
B, R, BARENRR, REEMATEAES
HMEREIEER. IREZEEE. Bihgaiag
R AL TR R R MO (B [ P oI s fEOK
[ A E A i A 14T

Jest, AR SEEREINE LREA RS,

Rt Tl BERESHALSHRRE.

WIREMAE N BT LS ORI, BNE
FoFr e, RIEHEF RS-

BARBLEETE, REHIERNE
AFIRE CABNEY. GEHE). FEIEM S X

FEIERRZ SN FRBRZNIEEIENER, #
ST RTERRRE . ARBRREAKRE. EHFa.
BELNEHRE. THE N RABRRYE. 258,
EEEHM. BREFRIE. MEESHNEILE
FREHREERTIT, R NGB T .

ARFE RS IWHRAMBITHE, AF
RETUANEEERTE, #7 7 —BTEHN
PEBIEHI IR, W R TR &2, RIEE .,
REEHRSERENH, URIEARSREET
MW IERFFielT. ARGEERTEEKFE, &
5] KT w SR A E Sk M 5 IR A B &
HE JHBPRAT I LR P R AR E &,

W 95 534

VAR ot B T 2 pE B R A2 T I 55 B CRek
EEatk) HIFHARMPRHETRE S K 2018
~2020 £ EHETHRK & DR A SR RS H I
2021 FHF M SRR VRGR G T I 55 2R
YR & W S5 RATAAR AL

ARENRE, SEISFISESFHEM, B5~
BEREIFHAER—ERM

TEET TSN ERES. SEET ‘8
a8 7 FREE IR IR LA A L MR S
Feh 0\ TRETE (&) w7 KPR, B8
IdhnsEnl B R E T SR AT, 2020 £ LEAR
Wb % B B R R ARG R . VRS k%
F Lok D& & A RE BRI E YA
LA () B iz B A B v A T 2 /N IR i Bh A
%, (ERENFEFEREAE: AR ERZEH
A BRI RENER, iz EEBUR 0
B, MHRFHEIIEEFE, 2020 FZRIEF 4
— 0 R S TR 5ol 55 52 el i A S 1 A
BRI 2, 2020 SEEFZRIFA BT T RE. 2021 & L3
i, NEIEWVENE 8.41%, [ /ME R 0.70 4
B4 S

% 8: AT EERIELTHEMR (%)
=T T
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CCXIl -

THEAEE 7.27 7.46 721 BERERR 4472 50.11 37.25 14.43
WA R 5 34.12 32.06 33.36 Erall 14,01 -4.20 930 0.16
ol il % 2597 22.76 23.97 = 25105 28027 31491 168.93
oy s o 24.60 2137 20.33 EBITDA 45536 52490 54858

L S 4 T B R A L 11.48 12.15 972 EBITDA % 6.24 632 6.03 -
Bl £ 9.78 9.64 926 e 10.28 9 64 8.93 g.82%
i FOSFEANEEREER. T PUlE EE RS R R AT A SRR A, BERAMERKITA
HHRE: ATMERS, hl(EERERE BRI,

R B A, BT ES L H 2 H s
Al MBS, {E 1385 RO B A
M ZARE 7y, FEE SR AR AL AT
FEEIG K L ROER A E B, AR EE A
CEBVR D BFIEN. nakBEASMAKEE
AMEEN, WEEFASTRrEn, FE0E%
MBS KBS . A, EESIMERER
1N, EERAFE BHREHERE LA, HEL
B ) B2 B AL R FE R, 2020 4ERT 2021 4F
R SS SR A I R D, BAIE A AN
B

FlELSTHT, MEHA TSRS KA4EH
AWitAl, 28 Mk SR R L F 55 sl i S A
180, BUAREOREIR L. FREHRR &
T P A SR S O o A A R T ) 5 R
—E R 2020 F 4 T BE A& E A
B> T 7.59 {270, AR L4
TEEZ) 54270, MBLATFIEIER —E R, 2T
Ak 55 R ROgE SR R, A F) EBITDA FljH % AE 1) 857
FE LS EREE IR N ERRFRE, i3
= W R N MR R AT 7K S {57 LA S PPP T B B i
B0 B AR B PR UG In S B R, SR
3893 A RO Bl U M T AR S T e, (BATE [B)AT
R FFER R KT . 2021 4F FEAE, AT Sl A
EH1168.93 {270, RILLIGHK 25.77%.

9. IEFERATMPGEAHEXEE (2. %)
2018 2020 2021.1~6

BRI AT ERE, PEizEREE

AFEHEMGA BRI %L RFFEHK, FHT
FRBE MR, EFERMSILATIERES
Tk, EfEk—ERES LAES

PR, AFE DN E S SRR
FORERNN. WBEFEHRE . a1 e e
HHRT & EEAHERRTE 65%0A b FHodh, I FREIE K,
FEEAGRCTLARERTA &M F=HH Wi
FREL, BE 2020 FRAFGFE 1,70497 45T,
B RBA 1,582.21 270, B RS
323.62 {&t. [N, BEEME TS HURKT K, &
) S U sk e i L 2020 48 K —4 DL A 2 WD
A AN 82%; ITHER ARIEE KA1 BSOS
R BEARS R0 TRERER, [ 2020 4
2 1 E RIS R &3 556.99 4270, AidbaEHs —5E
BE RS T AR EENEERE. Wb, ZEH
POUH A LRI H p R, AFRERER
2019 EFE AT FE, 2020 EAEE RN 210 K.
% PPP 4% Al o 28 Bl T H B RYIE N, BLRIE
Fg i H A& PP 1 B FCOARE IR R Bt
i H ARRE ARG KEARBEEE. L BOT I
B e ATE R PR VR 2 B R B L W FI PO RER
MIC I P~ FrEagin, E78 AR M IR fslH =P
i B, 2020 ERAE RIS FZH— P E
3,820.25 14,70, 2021 TFEA FIR T FT 21 AN B E
B WA SISk o By BE 4 PPP I H 1 & & B R =
HARAR R BB ™,

e 4431 54.33 36.68 2028 % 10; FERAT TERFHR (2D
TIEFH 28807 34679 37644 18318 _
M%ﬁﬁﬁk = e - = iR 143802 155887  1,879.97  1,397.05
Eg:g;ﬁ- 38;';? 43;:: 46:?2 nii; licdli 99382 112132 125696  1,674.03
2= | e 28090 32124 34981 180.11 = ot Wl W, M D
LA U R 634.74 601.00 663.83 630.63
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CCXl
i) e 6,502.77 7,558.14  8607.68 9,136.79
4 B R O R 544.42 608.05 744,72 610.40
R I 28979 196.45 706.21 837.34
5,7 506.67 §55.51 756.65 800.87
i 7 503.01 508.92 561.12 573.54
JeFshEm 4 2,673.93  3,25425  3,82025 4,218.60
BErEE 9176.71 10,812.39 12,427.93 13,355.39

e RREE RS AR R S A
BRI AT SRR, mlEEEEE

EHM LA EER SRR, BTl
Freagirl, i fGKFE ATk EiERs
fE: Hob, Aw WIEE = TF ROl &t B A &
fRIEERrE. MARMARCRE, 2a FREPT
Butee ), AnffUESEERfinE, TER
R BME R R R R S S H . T E
F AT B LREFAT 3R S I . [En,
VoA B 55 B R T K (E R A S
WA AR R F R B PTIEIN, £ RS REF L
A, 2020 FF A2 BT E 3,019.80 {276, B
o e B A 12 2 Ml 55 0 A EORE T £ 45 4k 2 B
KA.

FiEEWEE, hTHENHAR. PPP A
AEIRITE 78 T i Y& =M o) & el |
A E . ARSI ARG A, A
BT AP IR IR K, #E 2020 S K, AT
HAhAL RS T B4 80N 682.58 .70, H4MIRFEH
B AT 21.76%. BLa (P8 INfE7S 2020 F R4
B B = R AR A LR AR T .

2021 F 6 F R, 2 TIETH BFFEHEHE L ES
I FET AT RERE W, WHESER PR,
Ko, ZREMESA 13135270 RIPRKLHS
B, /W ST ER 5.

R 11: iEARAR R RETALHER (LT, %)
| s | 2010 [ 2020

2021.6
BAE R 617.81 427.49 49879 725.53
[FE i M 283671 325785 349327  3563.08
Tk IR 89341 1.08636 1311.85 140986
FizhhEEit 5973.42 6,880.79 769625 823855
FfE R £98.40 879.36  1,110.18 1,244.62
e bR 374.58 261.44 261.12 318.66
JeMEAMAr  1,12993  1,30239  1,59529  1,859.48
Wik e-gne 7103.36 8,192.18 0929154 10,098.02

AR S 137354 147023 164850  1,960.02
EHRE 1,072.99 1,14080 137130  1,563.27
BEE 244653 261103 301980  3,523.20
KT H 20393 40189  682.58 630.64
AR R AT 374.45 520.62 593.41 685.36
FrEHENIES 207335 2,62022  3,13639 325737
BwEAREE 77.41 7577 7476 75.51
B R R 34.13 4991 49.05 51.96

HE HRIEE A A AT,

FRRIE. ATMBR%, swiEFEE

R AN EEESRAEDFASREAX
IEFRHAE, EEENSEERENFMPIED
PR TRAAS RO

Wi PPP SFtHEE2ETH o, 2020 F A+
5 A LTS RE 83 oI N 7 N SRE i PO O (E G
e FREAOFMBER DR TFH TRERS
B0 . 2021 F B, ZFEFTEFENEATREE
B, SEESNFISHEIRESNHER.

2R TEEMENYT K, 2020 /45 EBITDA
21N, STH B KRR DR, A
RSB R I—f. o, ASEEIRMEEIIE
I, WHREEATEHE, SHEIARSEILERT —
SE PR

F 12: ITERAFIEH REFISHER (25T, X0

2020 |2021.1~6

54.48 40006 401.09

REESAMET -561.86
BBEEN 3 L 4 L -492.44 -501.68% -502.98 -28536
EEEN SR 43912 20198 38239  377.01
HHRESEERS 105 107 114 0.71
SEE G AR ES 552 576 613 501%
B4 /EBITDA 537 497 550 =
EBITDA £ 5 &L 473 472 476

e S HER N YR,
POHRIE: AEIERE REEEER
ATMHFEMARLE, MIMIREFBD, REAFK
R, BEFRA~HREL

A 2021 HF 6 AR, AR RMRE~H 1,535.23
275, GEBEFELEN11.50%. HTZRETES
13135 {200, FEARIES RV HREME AL
TR AR S S T IR AR
ZIRETHEF™ 619.82 {470, {£5% 578.72 {4.7T-
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{HA R I 16.86 {20t FHALIEIREE 7 164.46 12,
TCv SRR 11.90 44.7T.

B|E 2021 £ 6 AXR, AR AFEELHHEER
28 I AR BRI

BE 2021 6 A K, A F X AMAR R/ 25.45
276 (CABFEF P A B R, 22N
AERE EHGR, & SERPESHER D,
B AR AR S TN 272.60 1278, FREMEE.

BE 2020 £X, ARHIEEBRTEERE
AN 17,006.99 1770, HpARERATEAN 10,834.57
.76, W&smEE: fEAABAHE EHAR,
E AR G e 7 A fadrfh iR
%il, BRTT EIMR. AREBRITHEES
LB TR, b, 2021 6 A, A8 TlkHli
W AT EG R E TEARGERAD (T
fFE “BRBET ) 24F LT, W45 s R it
Faith7e. BiRKE, WoRIGEMBE T ARG
SRR T E AR

THMEBAER: WELTEHER, &2
WmEHAH, AsEAFTHLEHBLIdR.
5 4 ARk E AR S, BE 2021 # 09 f 06
H. 2= REEZIYREE A AR, #HME, ®
H IR AT AR A AR 4 MR B B L

SNERSZFF

AEHERBETRETAR, ELFHR. BAERE
Fil S IR B R A MBI

AEERIRAFHREERAENNFE T E 4R
mAYT). BB KRR SBRER L —,
EENERE (MEY BEHER A 500 &40k,
2021 FACYIEE 42 {7, FEHEAE (EE TEHRRLZ
3 ENR 5 250 ZHE A RBREITV]. 1E 2021 £
ENR Afif k& KR EHAE T, F5H3 4,
REMEARARBEELE Xk, S mEE ]
LAk 73 Hh Br g SR A B K ) 3EFF

FRf, A ANRTBHEE (AR FHFES Ll

SPERE (HRD 7 BIAE LW 5 i L
fr b, IRPREERIEWE. (EAEAR KR
ik, —HUREAERIIRATFE MK KT X
., ERNEEHEARFATHRLFHRIAET R
R, BAERE, AT R FIB  RhE RE 7T
AR, RS I R R R T E TR

THREIR

g Epnid, thiglfE E e Bk A IR
NE EAEEMER N AAA, FRRENTEE.
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i {EERRXT P ERERG AR RN RERTRRH

REEREFAEEHMTOER, RO DFETREROTEA BN A#*
1TIRERT R

RN B GEFRNENTRARAATERGERE L T2BRE LN, & 7
NEARBENREFENELATNEERE. FERERBRER. WFHAXEE
AT HEAFRNEAENS, MRAHBRRAE, FEEME TR, Ko T
Bz RATEHAEREET R, AR ZETRT N, WERZTENE
RAERATRHE, IREEETEKRATHE.
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fif—: PES%REROBBRQABRNGHERBASHE (BE 2020 F£XR)

AR iTd N k=g AR

l 100%

o E Pk & FIEE R E R A A

51.13%

o [ kRt A PR A ]

REL A TEEFARLF HHHE LT 300,000 100
HEt—REFARL T b= Saithi 616,238 81.62
P RERE AT EC i 506,068 100
REEEH LEREREEAF BT 320,000 100
e RERFRA S HIHEL 311,000 100
et BEFFRAF HHE L 300,000 100
HETARENARAT L 300,000 100
HET L EERFRLF AL 302,123 100
et N RERFR LA BT 300,000 100
R+ ALEERFHRAT ey 508,000 100
HE_+REFFRL T HHBEL 313,000 100
HEE =+ —REFER A L 203,800 100
RE T - RERER LR HH T 200,000 100
He == REREER A EH L 200,000 100
P REERER AT BHMET 200,000 100
R+ HRERAER AR HH T 200,000 100
P E —ERIE T REFE R A F HEwit 100,000 100
R ISR i E A IR A A BhE it 100,000 100
PR ERIF AR HH T 350,297 85.64
HEBEASTAEFTHE AR L 380,000 100
R R ERIE R A F] MRt R 300,000 100
HEGERREERG R AT Tolles] 151,988 65
TEREFEEEERATRAA BEHETR. 28 700,000 100
HEBEETERRG AR AT Tl 385,554 100
HEBEERREERARLF InE#EE . BT 1,206,709 8734
HESEWSHRELE SRR 900,000 94
P EEEGEFAFR SR T 300,000 100
RERER T R IR A F] BrEE 300,000 100
PR EERIERAF BT 200,000 100
FEGERCRREEFEAR MERE. 2OEL 508.717 7077
HERREERTEATRLA IMEHRE. BEHEL 300,000 100
HEREENAEFTRAR I L 250,000 100
PER LR EERE R AF Bt 15,500 100
R LB RERFRAR Bt 13,000 100
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B T 2019 5o Rl 45 H &M R BB R
BEETHHETEN S RFNERNE HEE. BIK
oM EETEREL LS. RE H, ke
s, BEROR COBRERRME), His T &RKE
BRI R Edr. T BRI
ET “HH—ET (HBEERMEE. BRMEL.
TEARFEEXTIE) BE, MEAMER, EFER
mAH it i IR ER .. FIREERIAA,
M5 B R BUE IR A7 TOT. B A%
REITs SFEBAZEVLE G, RRSEER.
HE AR ST R [ 2 S B I, T R S X I 3 >R
SRR TNLE, AMEXEREE L AVNEERE
Rt —E . A, MERABEBUEREER
PR G BT, R TR E 5 RS HIHT
ST RIS S H TR T ERER, BHEsmE
1275 A ] A% A S B VAT 28 17 0 4 o) B 2 i Al
FAe - EER M.

PPP RABHABRAEMAEEFNEREL
RHE, SEFELNRMATERRELTESRR

2014 FLASK, EFANE. WEEE. BL5E
. BiEsAERSER RMAREEKS R, R
SHEAPME., FREZNREFABEMZEE
REEREIT E , £ T 2015 4E K 2016 £££) PPP Il
HEREAMELE, 2017 FLURE B EMM B % ®
G—RIBAEE R ESPPPIE # AP RE
FEH. B4 (2018) 54 5, I44 (2019) 10 &
W4 (2020) 13 SECHRERSME, PPP AT
M RSB MR B N T B AT A
REERIMERERRE. PEEERFRAA A
FET H AR AE IR TG BRI PPP I H LA B,
Sof e RN A4 B AL i 5 2 A 0 A (8 A5 il O
EAIRA, HERAK. SlWLEEBUFEITE
Wigd R 2 Rk EEEE, R X IE 3
AT &t R HESRRE B M X 5 2 5 T R e

WWW,CCX1. COIM.CNn

PERERAERAS 2021 FEA T LIATEE AT RATHEH
AERE (BZED SRAWERSE

AN



@cmrms;@mﬁ
CCXl

China Chengxin International Credit Rating Co.,Ltd.

FREHEL. EMCTRE, — RV EEEHEN N
& HF T PPP I E AL I AN SCRRE th AR A 22
7t Fe R R e . IR E W, AR PPP
W H #2577 fI8H F ad .

#2021 £ 8 AR, ©£HEHPPP L£AELETFE
WS BT ED H 4t 10,112 4, 24 HR
15.9 Ffzi; B IE L 7497 4, &%
123 AfLT6, EHEE 77.8%; B ITINE 4,599
A, FEE 7.1 AT, FHIE A A 45.1%. A
W AR R SR E, £/ 2,740 1 PPP T E AN
ATELR B, 2,718 MTELX TR PPP T E & R A
RIS EE B ASZEE A B TLIgE 10%4 5 0L F, H
th 2,067 MTERART 70T ELL, 1,584 MTHEKX
1&T 5%, 1M 22 ™I 10% AT X 25 L B0 B
AN, PPPIE M B AR EZ XA . HiREE
FrihAy, WEE “HWHi—E” CHEREMIEME. BER
b, FIEAKFIZEERTE). FHRM N4 EIRE
S0 E O, BRE T SUEAEREA TS S
PPP M & FRELAIME TiT e MAEH— P K.

BrhigEEEXRIES, PPPIH h BT EHE T
ZHAER, TRNTEEFEERSNT. RESITHR
FORRUR T P RERSIER. b pta iR
HEENES, BRAVESBUTSEDI R
G H AR = BAT B SRR AR, IR #it 7
EAHEE. BAREGEE G T — AVIBFEA,
{EF PPP Ea0R R AZECE, A O A IVE KT
I H e B & A R A T GRS E R R L,
BBV AT B AR SRR T A, TETRE R
wWhEg s, NMA PP RAECHLH. EHE
miEERHET R B, BEHEANHH. BHE
AR, BEERER. RENHAEES— R
HAL, HERALNGARAEEERARETE
K.

RITAERRESHEE

2020 A FBRMBRARZER, XA RFE—FHE
=, FEaRERLSHK, HEMRERE, AR

AW EAOFFEE L REE T RIFEA

2020 TR AR B AT A S BT — 5 5=,
RSB FO A e A BRF R E IR 4 T, fEAH R4
SRR H AR RE S — P8R B 2020 R, A
B EMAE SRRSO AR 2,098 T, Hep sk
BRFRF T 82 B, —4XBE 313 W, R, AFAT
ETEES. sk, B SR
R TR, 2ERPEBRTESHY 6 W, BxX
HE TFEAE 50 T, thah, 2020 AR LM EE
FlEHR LI 27.28%, & ZE 2020 EXAFRRE
EREHN 43,189.27 {47, B EFRFLIEK
31.93%. 2021 4 B4, A B LIAHESE R
10,545.55 {770, LRI 20.40%, HIRFIITE &
i BE 70 A0 78 B B I H A4f & 4 H R SR I B9 £ 20 1
KIRHEH NRHE.

2 1: SRR T B A RO S ARG (JZ70)

THAER 13,523.55 17,306.53 2220745 8,597.84
BEr il 5 177.11 14928 225.54 165.84
Tk )i 243 88 257.97 345.12 118.79
B P R 93455 1725418 126524 686.72
WinSMEHE S 862.62 95668  1,204.04 863.48
Hitolk & 103 01 143 90 295.51 112.89
B F A 15,844.72  20,068.54 25,542.89 10,545.55

. AHMENETARERMER.
BRI, AFEHE
TREAERATMRGHE O I, R R LI
B A, BE. BiiuERTmEkE hE, HE
FARFI R H TEMYLIAE L RESFE 2T
R, BEAFRET. Bk, BiEE. @i, I, &
W, @, BEMRBESTENTERSAE
BE 2021 FF 6 AR, AR TEAGLEEGERS
BUAEHRE 31 A, BB, BET. SR
TIREBATECX LA AR . S B S AR N &
1 S
#2: EFERAFFETERSERREES MM (Lx)

A SRS

g 212040 2,61322  2,89210  1,369.30
A 291493 324819 2,621.72 962.82
A E7I) 1,04241  1,787.05  1,966.36 769.49
EE 365208 542321 858551 347688
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HE 2,69230  3,085.71 4,59894  1,669.32
KFIBA 488 .87 280.77 61433 104.84
LIk B AUE 109.80 37642 30039 5523
FRRIE: AFFER

BAAREG, TEEZO A i 2 WA Bl
AR B AR b, AR IMENLBERRIT T,
2020 FERE TREAMTTAHIE TR H%E R 375
ALK 10.67%F0 10.03%. {H & E8M, 2020
FoRBRR LMY EE, THERNE S &
AR, AW A TERE S RBE bED
19.29%. FR TR, ZaT HaHMRELE
B TR WAZ R X T R EUE RR A
AF 2020 EXEABEMSXE. WEZIRAKX
MU TR, HESRSRE L XEEK 58.31%, &
RS Al S R OB B . TR L A2 Sk,
Za THEFKNAHRIGRET. FEHWATE
JRR SR M AT 2020 FER T AT ELIB K 49.04% .

3. TR T TRER AN EEB RS SRR (Z0)
T B & H BHHMA

FEREABRFEMEMTEY F. £M

FEEREANE. EEERPEEAE 594.58 2019.5
i H

EH AT MRS EERE

{ETI

BMEEREEPETE IS &

E AR PPPIRH

{5 5B T 22 388 (K 38 A AT FF B ABO T

566.60 2020.12

324.93 201912

237.00 2020.12

B (kB

FEREhER 8 B4 —HITFE PPP 1N H 236.14 2020.6

RANEZY (XB) BRIMEEAR a0 N

PPP TR E

i RE (ZEED PPP A 217.60 2019.3

E%Eﬁ?%ﬁ%%mﬁ%ﬁﬁﬁ%ﬁ%ﬁ A —

RIHE

KEMHMHIEAZR 1 S —HITE #5634 3555

PPP I H

EHEREARMIAEE TEIEAR

T (CLMARS) PP R
hh| B i ‘é’

WHEEEFSLE R AR &1EF _— 20205

F A
T MU EEA HAETE TR, BEGFEETHE S T
B EEFE —EER-

PR AFFM

AR LREAGLSEERE L& RERA
FE T E R, AFRRERMAEHE . 2GR

B, BEREE, MRLRER TR A1#
. BW. BEAN R E T s TR T R
R, U RIS A RO R . 2020 SEA ]
#i% PP & FA BOT & FA 1,500 1278, k5%
BAFEAME. Sig. JUEBCEFERETE. b
HRXER, BOT. PPP Eil % & RENARAIE
B HSA AT R RENEZER, #imtg TR
Flig; HEERABENEEFREAGEL, B2i%H
. RS, EREERE. THMEEER
PR S, TG IEEE RMRE, Ha
HIIE £ EEERE E SER, R SusiEH mik
—EMHREIHES, Mz EFRNFERZENE K
BT, S EE0E BRI BT A RERE. B
WEEREN R REREELENE BB
Bl J5 R B R R I

BAMFERIDFAEAUNREHTRANLEE
PR T UM, (B 2020 £XHEMHERTE
FEHRRWARMRARTE, BRXTRMILE
SERFR

AT RBEERAES TEREREZ—, B
SXBEPERBRE. FUREME. Z8H. 5
B i 301 ) N | S L @l =SS i b A
SRTHEHZF “—H 87 BN “EHE” HIEL
MR A R RN, ARSI CEAMERT &
B, BAZHEEEERERM, 2020 EAFE
W #2s e R A 232808 2w, RETE
13.53%, {H 2020 EWIHESRFNEIERS
ERAF—. BE 2020 FR, AFEIEE LSS
R AR 100 Z2EK, EF &R 8,672.64 1770
2021 £ BB, AR SRS & [FAL 798.42 17
JC, R 4.50%. FEEAREINEEIER,
BRiE. ARECERBRIERASEN R R
R BIE S, AN AR R O X AT Aol 2545
M EZ i R ERE T AACHE. AR EEEERR
R, EHERDH M T2 Sihairps, B, &
VAN PR MEUR, 5o X B i i 5 KU
FEEAER, S SHERIELESRE—E0

i

!

WWW,CCX1. COIM.CNn

PERERAERAS 2021 FEA T LIATEE AT RATHEH
AERE (BZED SRAWERSE

ot = gl |

§w



@mm&m &
CCXl

China Chengxin International Credit Rating Co.,Ltd.

Z2E MR, MAFMHERREERER, TE
Al g5 B SRS ORI
& 4: EERAT TERAIIS T ERAFES FHR

EH
d Pl
15 H &% ikl -
FEFIR SHE R iRgkEE4 5
LRI (FEAZEHNE 66.81 {2,376 20185
EXRNBIAER - RER)
it L RERF I BEFTES summ g sl mnon

EUE &R

LT RIZEEASEINE 170.29 fZ AR 202012
Fob 4528 FLET EE L PortBouet 3735 5 77 23,500 {2 FH3EEE SO101E
EFFHE ER ’

LT RIZEEE (/R B I
B DLRRISEEDE (BFEW-ER
W REAE - ET-EEED &
TR ¥, ARNRERE
) & (7]

10.89 12,374 201811

HRIRIE: ATFHR

AREIEAGLSFTMTHRELR, SEIEL
ER—EhE, BEREXSESEHHBETES,
BRTRELRAE&IERS

AR TREABILS FEEFNERITEH
g, TolkHE S Fih e RS A 54
5 R I AL, 2020 1 2021 F EREEIET
BEARELEHESRT TR LB 20.76%F
76.13%.

MW SRS IHE, AFHE4FEEL
RSO & B AR AT 4l BAEREE AR
MYIEAGEAEE TS, A, THITE. Tiks
RAES. KETEZFAZAREHNEETS, 7
CRIINES T, RERiHERE. ERET
FEIE R Wi ae 1, 5 TEAESHEERET
. RN B ITE T, 2020 £ 2021 £
E O E RS FA A B F L3 51.08%F1 14.43%.
PR EERAN, A TEMER N SS TERE
TR T BRI RN, A8 TR
RIE. A BRI AR BT E, EEHTHT
RSN, EHREFERTEAFEMEENRN, @il
ARG ERNEEFE.

TolbE 55 E, ARRERE. #E. #

€. REA—EEIE A, EERSe#amiEiR %
R, KTmEs EE - R EEdiE KA F
BEALME. Hb R TR . BB TR . RS
Tig%k. BE®RS. FEET RS, BLigE. B
BRI PRRANAEN . EE R ANt R &
SAEM N SN EHFE. 45 HaA E
SeB R MRS e, FrEERL 200 A/F. SHEE
PRI 50%; H A BIERHANE AfTE R ERIE
85%LL by REIFRHIME AR ERTH ST E
BBt 80%. AF TakfliE %S TEAS RN E
BREMMERE, WE IEHSERAENT X,
T KB L& R RBES EA, iz aw
TR B BE A 22 & e 5 M Ak E RIS W
TS 2R BRI A BT 988, M3l 2020 4 Ll
B EH SRR LG 33.78%. 2021 F ¥
F, AR LIS #HEE RS 686.72 {40, [N
& T F4% 2.83%.

YR SHER SIS FE, AFR2eHEKH
BRIR TR R AT AN R A e,
BHRIZH . BT OMNEUERS. R, KT
. REVEE I H TR KRS R A S,
LU TR, efiE. MEE 5. HirHA 5%,
#ME 2020 TR, AFFAFRIEESNEZET
AT AT 70 RAARKEEEEM AL 133 5
ERMMmHE . 4 FREKERSERTHERK
32,550 ML 7K A SR AGE A7 RE T 2020 LIRS T
B AR SN AR 15T BRI,
LK 2 w] B Ge bR T R R 45 K SF 3R s 2R
KA, 2020 FH 2021 £ F¥EZERRFTE
R4 B A L3 25.86%F1 96.15%.

AT RS T H, AR AT A E
AEY 16 sl —. AFREBMEETT R N
F, HEmLAHE” MaEER, BEL=H. 5%
=H. HERS=KRC0MTTRE, MABRHX. B
BWABRUALRER. ILREE. BRAEE.
TORRE . B R SR MR TS A B R A X R
MEWRAE. KEAREFU—, —&RETHNE

WWW, CCX1.COMm. e

10

thEHER AT R AT 2021 EEE TV IEHESE LT RIT AR
AERE (BZED SRAWERSE

| E=]



@cmrms;@mﬁ
ccxl

China Chengxin International Credit Rating Co.,Ltd.

M, BOEEREREBERANZ. NEET AR
MRERER. 2020 4, fEAEMPEHHFERARE, B
FEENSHEBGEEN T, AT FEHrEHE g
SARIFRE K, 2FEEMHEE ST 1,265.24 27T,
TINAHE T 865.53 P A K. &% 2020 K,
AT CHEEE 71 MTHESMERFRLS, 7
F 328 NI H, BIRAMATEMNL 2,919 AF XK,
G S B STEm AL N 9,076 T FF K.
5 JEAERA T B RS RS EE R

2020

W LHER (FFHFA) 334319 408013  4.436.72
EEEE CHFEFAD 160640 228632  3,054.83
#|EmEW (L 523.79 61845 673.43
HEMmME (HTFHAD 664.10 860.13 865.53
HEELE (Lo 93455 125418  1,265.24
HESN (uEEA) 14,072 14,581 14,619

PRI 4 FER

T HhfiE& FE, 2020 EAF A AELE. Big.
FolL REE. BER. BNE 4 MG 575 L
Hh, FrEMLSBNEN 1,184 AT AKX, BEE
F A AiAEMTREE, BaEFLTM
HEBREEFHEE. REFEAEm, HiRGs
[ B 5 2 55 1 ok SR s B P AT L BRI B o A
Bl SRR B PR R,

2 6: JEAEK L T HE IR E

FHREHE ) 45 47 57

HISAHEEAER CAFEAR)
HRRIE: ATER
AFRELAFA R B R AN, B0
TREXEEREEPNERS. TREIMRER

A E] H AT O SRS RIS BE A A B R A
FAt, ARAEEHGES. RRMUEABITHE, &
SIRBIT R A2 EER TR, 8T —ExE
RO SRR B . 2020 SRR, ARIRRESAF
BRI R E R, WEARZRBITHTE, BES
EEHIEEIET.

T Er 5IRE N T, BHM T4l E TR
W T B e R 2 R SR Bl BdRE

98693 1,023 1,184

TR, R AR Z, 5 T4
WA BREERE KR ENERE . AT BREERZ
e, R R A — I TR IRTR AR,
FERER T E P R, B e R,
FEEREETMAEEAR, BHEH BRI
RE.

DAFHAFMEZFEEK, BFAFRS, SERN
FIREFARE SRR, (BFKIEHTRALIR S FITERY
R B 45 Rl B0 B R EE L

NEREEE AT LAMEN T KEE

Whn, HhmshBErPeE LR P S LLF i
65%Lh b, FELEBREER T B AN,
MU ETER. TEAREARZEETRESSE

A, 2020 F L RE 210 K. FEFSHE P2 LA IR
FEBIH & PPP T H AR R AHCHAR ISR . LAXT
I E AR #H AREOEERAR R, U BOT I
HE AR 2 B U R L ARCARE
MBI PN, TR E I H RS .

S TIRBN TEUN GRS, ARAGRUEE
Ve N E, R A AR R R AN L £
S S I E 3 S 8 T RE TR R S b e
MEMER. A, BEEELERFEHEFENR
R K AERA T A RS R RF AT, &
FREPEARST BT S, 2021 6 AR#—H LT
72 3,523.2947 7. FrA &M ZRIEH R, PPP I
H A Sk 2 UL R AT nl 4R HE A S0 ml 2R B
REREEMEEEK,

FEE LSBT SRR, ARTE LS
EEIB N, BN E R BT T REAE T 4E R TE R OK
o AEIEFIGEAEE, FEEERE T2
ZR), B RUSRIRERAE RS . IR B AR e A
& [ B R AE IR R A 2 B B R R A AR o L &
—E{FM. 2021 F 1~6 A, AF ELERAFF]E
S B R EL I8 0 31.75%F0 25.76%.

W5 PPP R B1RIT B RUHERE, A FRFIES)
FHEeHFEE KERRHES, HEGRNaER
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AR AR NG BT G L T T R R e sk . 2021
FERE, ZRIUTLEVAEMAREERWN, 25
TSR R RIERIR A

R 7 IEERAFTFERFREALIT. %)

5iE 2021.6
Ak SN 730123 830452 910325 4,885.15
ol ERE 9.78 964 9.26 841
B Mk & FliE 280.90 321.24 349 81 18011
FlE =8 251 .05 280.27 314 .91 168.93
HEF 917671 1081239 1242793 1335539
B 710336 8192.18 9,291.54 10,098.02
FrB &R 2,07335 262022 313639 325737
afRE 244653  2611.03 301980 3,523.29
B e 77.41 75.77 74.76 7561
SEAEHE 54.13 4991 49.05 51.96
G EEPIER 54.48 400.06 40109  -561.86
AR I 49244  -50169  -502.98  -28536
BRENRIALR 43912 201.98 38239 377.01

BRI A RiEH

LARRFMREX, BMASREEZDISRA
A RS BT R, BiEA SRR
XRS5 fRIT IR it fREE

HTESE T A EEREFRIE, BT
BALHE2ET L, FERHAFKFRERIT LSS
FHE. AR SHENEEELE LS MERNT KFE
B, #HE 2021 £6 ARBE 3,523.29 {7278,
HAp G M & S MEHILER 55.63%.

3 8: ME 20214 6 AARAAFERMEMR (LD

LR | 124 |25BLE

B R

i N

e EMEA 035%~7.00% 725.53
A

" e

BB AR
1 F/RIE

72553

- - 1,484.98 24037 288.86 95575
. ERfE

=
R £
it — 0.00%~6.90% 33272 14.05 10480 21387
M
it o ~2,54323 979.95 393.66 1,169.62

1 KEER. BRSO DE—ER NS 2. 47K
B A B B
BRIRIE: AR

/~F) EBITDA ZAEI N, 3fF] 850 Hi f97E = Ae
S, EXERFNERGRI K. b, AF]

pul

SEIRINAERLF, BRSNS, E
BREREETBRT — RIS, ZRIANFTEFITER
EHTAEYNERR, TUHHAST 2021 SR
&, ZEMNEATKR, FIAFEIIE &R, B4
5 HRIET PPP M HR®, TEE B-A Mz
NEER 2, ~FEETEHL, MEEIE—ERM
HAXHES, FEMEEER—2 B,

#®9: EFEARERERERL OO

B %/[EBITDA 537 497 550 --
EBITDA #| B &4 473 472 476 o
SEEAIER AT RS 552 576 613  5.01%
s & AR E 1.05 107 1.14 0.71

BRI, AR

#ME 2020 R, AFREBEBVITEERE
ST 17,006.99 250, HAPRERABIER 1083457
.70, WFHIEMGE: 1B A BRFH R B4,
A BRREON AR TR AR HRFMFEEE
FiE, DRAT TELR. ARSI RRSES
EZMR%E T E. k4, 2021 6 B, A Tllilig
Wk roaaPESRE TEARMAERAT (LT
fEifr “SR@E L™ o445 BT7, XA SR FTRIE R
BaAhge. BERE, HRMNEREmMTE I AHFE
FETRME 77 R,

BE 20214 6 AR, ABZMWAFEH 1,535.23
fe.7e, BEBEFELLERN11.50%, Z2REFAE. B
PRt 4R 131354400, FEANRIEE AP
BV EARERPRBITEEERES: ATH
THRB R KT 2 PR A LT 57 619.82 400 /718
578.72 42t KEARIUEK 16.86 1400 HAMIEHE)
TEP7 164.46 17,70 K BV ISR 11.90 447t

BUERE, AFRERERE, REBHG—
ERRERA, HERRe. @EEFReTES
MR, BREER, EMBETEA, FHAXNES
EIrRM—E R, AFBREREIRE.

FHFEFR B A REEER . FEHBIE(S
AL MIZBLANLA] . IR S5 T A6 EE
BRI, BT LR 2P B ARG 824,
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12 ¥ AL A TR 20 P BORF R Sk AR e A A BB T
A FA AT SR T I 22 B B PR YORIE R ST AT
3 6 [ AR R4 shl P= 8 A PR B ik R R 2
HAE -

HibTEIm

HZE 2021 £ 6 AR, ARNFEFZNLER
LB E R R ORR; FHIRA B AMAEREY
25454720 CEFER Hr= k5B BUEIZIEE R ),
FEAMNBE B ER, §EEAREELT
BN BHPEEIERRETN 272.60 278, =K
.

MAEMFRAFL: WIBLTTEMER, ®E
wREHEH, AFEATTHLERESER. )
AR REEVERRS, BE2021F9 A6 H,
ARAEFBERRERFTES. BHAE, REHR
IR A A FOF B BIEOL o

SMEB ST F¢

AEERERTHRZEAEAPE I Z 2R
AT, mEMENSAEGTERERZ —,
BENERE (W) REIHERE R 500 524k,
2021 FFIE 42 fir, ARMEAERERSE MR,
Rk 3540 R 77 Al LUK IS T Bk SR ] K 3
5, RAT ASMEBSOS R VBRI IR E LA .

LR

22 PR, thiEEBEE ChESER G
FRAT 2021 EEEHLREHEAFRITEHA
B (E=HD Y BRI EHESES N AAA, &
I RERSN AAA,
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PR EERXTRERERDERAE 2021 FEEE WL H
EAFRITNEHRFIGRS (=1 MRETRZHE

RAE 5 WL Y A8 %A AT LR B B B AR AT R AR, B H ORI
SWAZE CURRRE LER B £, KA RHEAKE SRS FAGIE RS kR4
AREAEEEA, BEREARKELTAANBEERELN, BEAMFRELLUA
ARFHEERERAEEE, ARG HOE R R T E RS, BT HaEEY
ER L

ATGHAHRE R T ERRAE L ELTATRREADGRNRRLTER, A
FRFZAARBAGEHEER, £AALTHEBETBES, H AN ERBE TS
W TR

EREWRRRN, AN TETAREELTEEAEE 24 (WE) EEREATE
AAANERSERNERRERE, AEELTANTE— 24 REXZER6 A AR
BE L& ENEAEERETANE, R, SAKTFARLBAZIL, AAAEHY
SEEHATEE, BREG R UAKKEREANER, WFETHPHAKESE
FBRWE AFH, £TEEE A ll RN A REHARH, AATHENRLERR
ot B R EREE R, RUETEATWF . DA LR E MR TR L.

AN B R R A R BRI 4 A B ARAE Y R S A S
(www.cexi.com.cn) Fo3 B B 36 LA, HACHH kAL % BH AR F& X
55, RS A T AT

WAL, EREE F) AUAHBEBRERAGL, A0 THRERLHA
HAT A, BRAREBEEG, HABARARAEERARAEH LK.
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Bii—: RESRERGARATRRGHERAE

gk

=t = |

[ S5 e [ 45 - s

=
A

l 100%

[ Bk I8 L R R A F

l 51.13%

T E SRR H IR A F

;

HWE (BE 2021 £ 6 B%K)

FEITARTEEFAFRA A HERT 300,000 100
e+ —REABR A HEMRT 616,238 81.62
FE+—REAGRAF HERET 506,068 100
HEREAF LEREAERAF HERT 320,000 100
F e MEEFABR A A HERT 311,000 100
HE+ARERAGRAF HERT 300,000 100
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FET A REAFR A A HERT 300,000 100
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HE_+REARRAF HERET 313,000 100
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FE_ T REAFRRAA HEHET 200,000 100
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8+ IEEFAFRA A HERT 200,000 100
FEg_THEEFAFRAA HEMRT 200,000 100
FERE—MRETREAERAF BhE it 100,000 100
R AR i AR IR A BhEd ot 100,000 100
FERREAFRA A HERT 350,297 85.64
FEHEBRALEEATRL A HHET 380,000 100
HEEE EHFRA A VIERIES 300,000 100
HEHESFEERMERAR Tolkif)iE 151,988 65
[R5 th P S H R A A B R 2F 700,000 100
HEREE TEARMER AR TolkliE 385,554 100
HExEEEEAFR AR IWHME, #HAET 1,206,709 87.34
HEHFENEFRA A SRR % 900,000 94
FEsREFEEB R A A #HET 300,000 100
R TR AR g 300,000 100
bR E AFRA A #HET 200,000 100
HEHZECAEEFABRAF TR, EHET 508,717 70.77
HEgEEREEEARRAR IWHME., #HAET 300,000 100
HExEEMEEARR AR HERT 250,000 100
HEE TR R REAERAF BhE ot 15,500 100
FE EER i EERARRAR B it 13,000 100
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HmEs 14,380,159 .80 15,688,717.70 18,799,704 60 13,970,489.50
2 W T 5 A 9.938,230.50 11,213,853.70 12,569,620 40 16,740,315.70
FoAth B W 6,347 42880 6,010,033.80 6,638,308.10 6,306,263.80
R 28,382,951.90 34,979.465.60 39,738,920 .50 45,566,223.20
KR 1,.812.653.60 6,132,677.80 8,497 475 .20 10,566,630.30
(B 5 B e 5,030,059.70 5,089.176.80 5,611,192.00 5,735,425.70
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R 18] 8% Al 22 (%) 531 527 512 456
EBITDA Fi# % (%) 6.24 6.32 6.03 -
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HENELE D 0.61 0.59 0.60 056
FEREZEECD 2.39 237 221 2.10%
7 W T 2 B S 26 (X) 5.94 7.68 7.66 6.67*
B e A (%) 77.41 75.77 74.76 75.61
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