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BB, RPN E NIBUR 5 55 LA SGHT I R 3
AL A 55 EBAKFE IR L B & & R
T, 2015 LK, HEHE T 2B L
BE— P a7 UM 57 55 B, gL T T
JRFZS ot A T AL, LR R e | B PR A5 54
H 22 YR % 3] B3 H R S 6 AR IESURT i % R
fig. 2018 SFHUG, ENATE NT K JII1K, 2020
T BT I 28 1 R, BRI THEIRE
G P R R, 7 R g o B 5 451
AT & BUR R T ER AR (0 FIR,  BURRE
882 1 R R At A% it A3 A P g FEE T R 4 v
FEBEOR I BEI SR, RAER IS 2 5% A
TER

2021 4, BEAE N E AR B S, %
MEAGEH T, YRSEA 7 BUR BRI 5%
AR A A BB LA, A0 7 BUR B
S RFF IR E SR . BURMHKEHITHE T —
AUV EBOR, SR B KU CCE 58N 58 1
P, Ry fIFa G %, 20 B AL
Bt 5 A7 &, 7 A B Ry 3R 1 7 g %~
G aaE], B HLBUF R ERRE, XK Fih 2 he
(PR VA S Al 7 R Bl B, A i T
BUREARIUR . 2021 44 H, PERAS S PR
WA A B R AT H R SRR, R L RAT
AT BHFAFHIBUTR S, FHAF 55 A
W RGBT 2, 2021 4E 7 A, ARAEI K
(2021) 15 53R Ab Fed AR ) At i 41 4>
R, N R S I S 3 52 A BT 38 3t 3
VA DYRCE B, I R R 3 A e bR, A&
B PR3 2% O3 A8 A b i Rl % 1 0 BT BT

2022 FFLIR, E N 2 s OCEUREUR |
B G BUA PR R EBAE IR« = K7,
N AP RS e AT E YE IR, AT R
TR0 R, “RIgK” 1. 7Eit
HRE, FRET TAES W B 2R HE
PRI R SRR B BT, PRI B
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JEE P [ B bR S HE 38 5 5, Sl O (1 “ FE R R
117 KA KR T S . 2022 4F
4 H, PEANRSIT. BFINCERRER (8
TG B A T rh o R e 4 Rl iR 55 1) i
HY, SR SRR B RS T VA AR
HIEE T, IR B A5 00 H 98 4 S RF ) B, A 2R
SEHL T BURF 5, #1734 IR (R ik % 1 &2
AFEHEMBEFRR, MFEHMIT, EITEF
BY, CREEAEZEIE RS, 2022 425 H,
S P AT E S BRI A T H G OSTHEE
B0 B B A B R L), LI,
WAL B R R H AR BT 5 BURREEA
A St Ty AT AT 1 T E -, st
PRI T RGP [ B AL A 2 AR
PARMEE TS B R T OB S
AR AL T — s T H it 2% 25 8

A B, SR ) s R LA AU YAk b g
B35 KSR . 2022 46 5 H, HEGE
R 8 ANHb T R BT I B M5 5% R e M 55 25 1L A
ANSEEE R IAT N B R, FRRRTE T
CUR PUE IR I  55 R, Z A B A RS
PR S5 A7 B 7 I I A S B, i — 2D SRR A
TSI T 1) R i b 7 SRR B P £5 25 XU 11
AR

(3) ATk R

ECRER”HFT, B LA A 37K
REAMERERGEREE, A —RARR
W, SRR BHEE., [BESTREGS
T RAEEUBRSIMERFRECRT,
BARA W BT R Bt —F B, EEX
EEHRTE S KB H AR & FHAIRE L
D12 SEEY:P N

HAr, HE R 3 A e,
B AATAL TR, AL R T 2R 7
MR BT WS ZEAWY K. WiiihE
DA K P R RTS8 1), it i8¢ e 722 1 A7
S B AL R R I E SO Y FHO,
Hh [E 4 G B R R 1, M RS TE
B R RESR . 22 AT SE I BLARAL L A

Witk R KK, PEWGZE—D 58 EH RN
AR, AT SE N 2 ARG RN, RRalHEDE «H
Wr—E” DUH @R, WA — e KR
HIE, VPR NERE

IR, 7E%T Batk i 55 “daig i, ArE” 1t
M S DL R “ AT R R 4 5 45 AR B
WLAE BRI AR A b R X 3 4y
ARG RREE,  BUR 5 55 S HH A0 Hh X3 35 Al
RSB 1 LTt 2022535 oA IS S A
Pok, 573 b X I 053 A v BRI BOK, 7 E A
ST F AR 1K B BB EGE A KR 4R
PRAREE . R I HH A5 BT < 2 i Al 11
15 F AU .

2. RIRZFIRE

2021 %, FIZRLHRERRE, MBERH
HHTHE,

FEAA T I AREAE, FETILRER
BT, NEE2AMEE. 4 MEM2AZ, A%
A 1 MERETITRIX, FEX A 1665.6 ~F-J7
ANH,

ACABISH T T, A B AL JE LR B AL
RBIHr g, BEIER 400 A B, B
P 180 AH. 320 AH,; FHEAREW 80 A
B, REERNI 50 AR, REEHE. RE &
M i B R, SRRSO
PR MR R PR AE R R AV, R o &
T K B 8 T RIS N — AR — e B B PR
BRER AT RIS AFER . Tl 7w, FEEN

TP AR THAM R BRI

Fe &G o Gi GRS Pl AR E = N
Pk BT R G P MR B AR R P A . ]
B, RIS = EIEFEE, MR E E~ X
Z—, A R BEIRMEE R, KK, H
o R LS AR M E 4R
MRPERIEE N RBUF AR (2021 FF)7F
BE RS R B AR, 2021 4, F
AL A B X AR R E 280.64 127G, [RIEL
HK 10.7%. Hodr, S nE 40.11 12
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I, ALK 7.8%; &5 — Il 135.63 12
TG, AR 11.2%; 55 =3 n{E 104.90
1276, FIHIEK 11.3%; =&k Bl 2020
I 14.5:46.7:38.8 HHEN 14.3:48.3:37.4. [F]
11, Rl B4 B L b3 e A B K
17.0%; 8] & 9% 7= % 2 A EL 3G 19.5%, 2
SRR ) e T A IRREAT, S
H = 58 AR T 7.23 4476, [RIEG R % 43.9%.

MR (TRl E 2021 SEFRE AT BRI
2022 FHHEENRED, 2021 4, FlEEL4A
BLSE R — A FETE U 20.64 1278, [FI LK
9.04%. HHBISIATERK 16.51 1278, [FILLIG
1K 18.68%; ARFIUANTERL 4.13 1078, FE %
T NFA ST o« FIEEE BSOSO & —
SN 80.01%, —AFLTE N &
B, 2021 4, MEE SR BRAILIE SN
31.57 1276, MK 1.33%, WEEHSEN
65.37%. 2021 F, FEE 58 RBURF PR BN
18.51 1Z7t, ALK 10.14%, FEREAH -
A A ARSI K TR

7N BERERS

RIFHA, N RAFEE—RESE
HiL, R IR EZGEAMREER AR,
o8] AT B ILRHF .

A FUE RN R ME— I ORBe s @ ik . flhdh
FRR B R s AR, RENFX
SN T E AR S R D5 R R AN S R A A
55 FEEE B R ERTF S A2,
B2 ) 60 1 B 4R 1l 7 0 A R ST A
CRAR fRIFR“ RN ), Il 78 3 3 M

A B RALE B S . B, AFDES A
AW XL E .

AR 2wl S A o BN RARAT (A5 H
Y (& — a2 EHARBA
91370522683207093U), #ZE 2022 4 5 A 10
H, ARIAHERSEMOEENRE/ARE
fEHE Bl

MR A I AR A FF T 3 RAT it 55 R 5% T
BIA B EAHE S, ARTo@AsuE 2w, B
AL R

HAE 202296 H7H, BREFERGEARKIAL
H] BN E R A AT N4

€. SO

PREZIAN , A7) mgUE BN B3 ik IR B,
s BB R B T B KA

N EESh

1. &L

2021 4, 2 8) B ML Bk f E Ak
HAREL S RN LA YR, BRET LS
BAFTIR, FHAEZREEANRATH.

20214F, A wVEMCNFIEL T F#24.82%,
T H AR EEWNATS 9 2 7B N 5 2 BRI
Ho, 24550 H &R R, A 50 AR
A EG > 1.6042 76 s AR FAFIAR SN PR FFFRE
BRI, 20214, AR LEE BFIZRF LT
6.23/NE Fr mis Fob, SZHER A bk B A
FRASSE N, 2 w55 BT 45 S
Tt AR AN B 55 BRI R AR R E -

4 NEBELMPEANBR LA BRI

BN (Z5) ERE (%)
BEAl Rt B 522 83.02 14.17 3.62 76.65 14.17
g 0.82 13.07 14.77 0.86 18.15 -20.09
5 2 AR 0.25 391 18.89 0.25 5.20 18.89
&1t 6.29 100.00 14.43 4.73 100.00 8.20
Tt AR 28 HEAk
www.lhratings.com 10



BESEETHERIGARZE

China Lianhe Credit Rating Co.,Ltd.

SRIF 1 BARE

2. W EZE M

(1) HrhiksbiEik

2021 4, 28] R ahiksbEIR b SR MAR
HAF TR, BARREAARE; AERA @&
BTG, BHEKAFARERE.

PREZIIN, A =] A it g vl 55 3244 K
SRR EAR AL, A T2
) A RS o R A BR A E] CBAR [ RR
“RBLGE T ) 4 DT, T E S8 FE R A
FARBE I H , S AR
HEME.

R T7 1, AFZREEBNZEITT
Je ke H AR TAE, H P e A
PRIT S AME K2 B T AE U 7 51, A& 5150
Hrvert s o0 H & BR e T s TAE, B
SRS A IS T NS ARG, It s12)
9 20% (&L, TiH 8 TE#HAT® TIRE, A
FRTBUR AH G T4 i B 0 B 8 VP
O CBUR IR “IAa e ” O H B TR R R
HHATEHE . AR TERERAAN “fFhi—
BeEw s BHE, WY& O H A
() TR RS BN, I (7] B 48 5 A .
A

2021 4%, waElETCT 0 E - FlEE R
TS R W 2R AT B R R B e S A
RHUE B 2 i TAER IO, R TT ) I I
SRS W25 Ve i /A &SI IEI e
291 147G, HBEAREIFAE DA G .

B 2021 i, o w] FEAH SO g AR
BRI R E AR NX (RIXD X I
HFIR) e B4R 75 R H , 5 9 ARTH o Bk
W H THRILS BT 4.75 1200, #F 2021 K, ©
T 1.69 1070 AR H Jyt 75 7 [ A i
FEREIE, RS8N 6.80 14TT.

A FAFBATFR L 2 B 5 OREE s 55 5%
FOH R A BRI, OUH @G s
K LB N ek AR SRS RN
AT BN o« AR S0 H AT R, SR 00H
LT 2018 ke fili 8 7= AR WON , #2021 4RI,
SELIUH TE AT SN 14.48 A47T - ST IAAE
Pt B S SR IR o, A 2021 )R,

SR H SR A AN, AR AR
SRR AR BA %8 REEL SN

(2) ##zz

NEABERLFEMNEEELEEERY,
2021 5, AL SINFEAER, THEMNKE
X LkHeh, LHEZ2FHATIR,

A A HEROIY 28 2w R B T g
FRAR (BURFER “fih AR ") 188, HF%E
ot Rl R IX B R P TR P &
PEARTAE, R B — A .

Pl BRI E M44E 11 A 15 HEWRE 3
H 15 H, BARK A B AR AR R AR
L2 R A L BUR A SR T R fE & i s, =
FAERIH O EA DT 120 K. R
2021 FJi, A FIILIEIT S8MW FE 4 oK
B2 &, RIRIEIA KIS 1 8, miEK
et 1R, IR 2Rk 2 i, BTG 62 2,
PR EE MK 6.5 7K, SEBRAE ok AR 276
JFTK, RS 13600 /7

20214F, 2 Al BERM R AR AT R, fEHal
FWNPRER RS, 28 W50, EERERMN
I bk B HE RS AR G N AT S

(3) A4

2021 5, 28 AT L FPNIARR L4 F
BBFAEE, A3 ELBAH R—ZAN.

AT HAF AT A TTEE, HHM
Ylbk B TBUMRITE KA B B3 2021 4
i, AR E AL 8 &b, HEFLA AT 0.25
1275, A FVENINTE B— € $h 78,2021 4F,
NS AR AR R R 45 2020 FE 3 AR K AE
Ak, BRIFEFZELE 18.89%.

&5 2021 58] A5 AT MONEA o i L
(Ffz: FFHK. HA)

www.lhratings.com

AEHPRE C OEHEE SRR
HETERLAZR. JRAKF R
Ay e 16000.00 329.14
A u%é’?‘ﬂﬁ%? 15087.00 31036
R B X F— i 112 5 15824.95 325.54
A\ LR 12266.00 25233
B g eAAb, s A 13782.00 283.52
Fl—#UIE. LR 13640.85 280.61
Fl—R LR DL AR 16464.00 338.69
WSt R L B
UMK A7 16582.00 341.12
£ 119646.80 2461.31
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3. RERAK

RN TR AR e 5 T AR, &
FETEIR AR B 070 8 5 Uk ) B AR
H, [FIR BRI 25 RS kR, X3 Tk
FHZK SR CVE A, RRA JTHRIE Tl Atk
FURIAT R .

L ME o

1. W SARL
ANFEBRME T 20214E M 54, R R A S

TSR 55 i CREIRI T 54K X L3R 5543 i 2t
ITaTE, JFHR TSR LR H AR
BE2021FE, AT GIFEENAIR T2

A, B2020F I AL, A F) W 55 Fdha Ttk ik

2. FFERE

20215, &) FEHFEEK, HMBRBRR
HEREAHE, HFERRE L FFAARRK,
StAE FEHRAR R, BAREEREH.

20214F K, 2w B B A 2020 4F I K
5.47%, GEPERE AT AR B B

E ALK WX Sk

&0 724N\

2020 )& 2021 £EJ&
&% (L5 | B (%) &8 (L) S (%)
W% 64.70 83.50 69.21 84.69
il 2.60 3.36 3.71 4.54
RIS R 20.10 25.94 21.14 25.87
HoAth REHSTER 3.28 423 5.58 6.82
I 38.60 49.81 38.61 4724
E| 2% 9 12.79 16.50 12,51 15.31
N g 5.12 6.61 4.92 6.02
[ 7€ 5 3.46 4.47 3.29 4.02
HABIER B 55 7 325 4.19 3.25 3.98
BEr= AR 77.48 100.00 81.72 100.00

AR R BASTASARSE N3] T RE 2

20214F )%, s T 7 A 20204 i K
6.98%. Hr, TR T EER20204F KK
42.67%, ZIR T 4:2. 711270, FHT AR
WE4r. 2] MO K 20204F IR K 5.19%, 1/
R SR R AR L S5 R (S
99.98%); i THERIKHER3.69/5 70, ~n]H
Al SIS B 2020 4F SR . 70.12%, £ R MUK
Al B BUR A RO AT S A R R R
Y. I L BRI A B T A SRR S
oA USRS 1]55.81% 23.45%1119.64%,
SR AR s RIS B - A FIAF B 4020204F
JEEHEK:0.02%, i Hic 2 80t Bl A 52 45 5% A B
Wil A5 BT /b, A7 5 - b3 1,691 70 R T I F]
AR N X R IXO JaA3: DXORIR) B 55 XUk
T H T WA RCE S A7 5% A7 & L HURTD
BB A ) 5 83.82%4116.10%, H A iivE
0.9042, 7G 1t = 1l PR HRHR 52 PR s 20 ] b Hb 3 A

IFRIR AT 8 I, AR C e R i, A8
R A1 R257.73 75 F )7 K

20214F ), vl AR sh B 20204 K~
F£2.16%. Forb, Zit4edriHggm, B
72 I S 8 P 2 20204 i /NI B o HoAt I
BN T AR R AESL, AT 2 &) 0 KA Ll AR F
AR M ARAT B BR A A RAGAL(3.2542
J6)s

BE20214F %, A B A B2 B BRI 1 5%
PPE 7404278, b BB EEEE 9.05%,
HARBII4 T

AT OBRE 2021 FJRAE) KL R
2R TKTEMHE 5% A

FRERE L) W (%) SRER
TmEEae 2.71 3.31 e TR L ARIE 42
iDL 2.67 3.26 &R
itk 0.90 L1 | ek fiids s Ry
PG by = 0.49 0.60 e KA
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=

bR

JE BEiE 0.63 0.77 | Ak fidE AR LRI

o

I 7.40 9.05 —

BAERR: BRETATARYE &) FiHIRE

3. WALEM

(1D PR H M

2021 %, ZAVEERY R, A% FTAER
#REK, RaALEHIEE BRI,

20214F R, AR ERGER60.111478, K
20204F JIKHE £K:2.40%, FERFERFBTE

o, S A B A A FRI R R A A, 4 BN
4451270141814 7C. P FH AL a5 45 i Fa s 1k
BT

(2) fitk

20215, 2 8) ffitFeh &SRB A A
¥k, BRfS5RERE. AF20224588k—
REPHATES.

20214E S, AT PR AT 20204 G K
15.08%, iR gs MBI .

K8 NE) Gtk B

2020 )& 2021 £EJ&
&% (L5 | B (%) &8 (L) S (%)
biilting 7.90 42.06 10.87 50.28
FHAfER 1.92 10.24 1.80 8.31
S A B4R 1.30 6.92 2.00 9.25
HoAt AR 2.02 10.74 231 10.71
— RN BRI AR 3 1.08 5.75 2.73 12.63
E |2ty 10.88 57.94 10.74 49.72
KA 1.80 9.56 3.62 16.77
AT 9.09 48.38 7.12 32.94
it gstl 18.78 100.00 21.61 100.00

FoAbRR: BRETAARSE A 3) T it IRE 32

20214 i, A AN R 20204F G K
37.58% 0 1, K HAME A L20204F K T [46.56%,
BIRARUEAE 3K AE 3 R 2R [X 3] 294.35%~6.09%
IO A EE A 20204F K 84 53.69%,  HIAARAT K
SIS AR A 320204 SR :14.79%,
FERNATFIE R SR EEARAF (B
TRIRR MR R AR SR K K T EL
MG, FAth A K 32 2B p A 0 8 T A
. FIEE R0 4 R Fe AT BR 2w RO A B KR 5
S5 21 A Aol S BURFHLAS AR SR KA B, 1T
KGRI A RS FR97.04%, EhER. —
SN B AR B A B AE — A N 2 A A
H 30734270 K0 — 4 Py 2 11 1) B A5 55 2.0042
Tho

20214F )%, o~ wl AR sh S AT 20204 K T
F%1.25%. Hr, KA FKER20204 1S .83
12765 WHIRRE , BLFE N o [ R R B e B 4
HIRAF (BURNRR “REIESE BIMERER
0.3512.70 (fEFEEFRI R AN1.20%), B 193

270 (PR AR R IX 8] N 4.75%~5.39%) FIEAIE
K 1.354470 (ERCER]ZE0N5.50% )5 kA
NAFT AT AFNAHEIRA N 18R
01/PR FE01” F1 “19F)j#:4501/PR FJi#:027,

A EARS T, BE20214EE, 2 74 i
- 520204F IS K-13.74%, i 5% S5 M LAK: 1
5 NE (562.22%); RF- R, s
BN LG 2RI A7 55 55 AK L 2R 850202048 i
2214 LTI FI-0.47T 4N E 75 s B 4K
&, ARfRS IR,

K9 ANAA RSN (4L AT %)

WE 20204 2021 £
R e 430 6.52
K55 10.88 10.74
Extitie 15.18 17.27
B R 2423 26.44
LS EAM R 20.55 2232
KI5 RAL L 2 15.64 15.16

FARIR: BROTATARIEN 3) T T IR4 32
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RS IAMR S50 J5 T, DL 2021 FFJEA FA B
Ti55 MR, AFPEAE 2022 HE—2024 FE5 5
At 6.52 42.7T~ 2.73 1276 3.42 /270 A B ot

%o

4. BAEEH

2021 4, A S BRANAT TR, FlESK
I3 W BAMEAR H B K o

2021 4, AaEENRFLL B 24.82%,
B R A R EE R BE 19.34%, BEIEAR T ED BN ;
EDVANE R E TR 6.22 NE 5 A

2021 4, AwEARE AR K, 1)
NS (h 77.92%) FIEFE R (4
22.08% ); HH[a] 9 FH o &S N L A 11.36%,
b bt —2 L

MAEZEHREE, 2021 4, AFHRES
Wikhh 1.57 1270, TEANHARILES, 5 A FFLE
BB 111.42%. 2 FRE VRS 2020 AEIRRRERR
SE, 0T TN AR <

A 10 DI BAGEAEA (Bf2: 1270 %)

%iH 2004 | 20214
BN 6.29 4.73
BV A 5.38 434
1) 2t 0.50 0.54
At g 1.05 1.57
FIE A 1.44 1.41
BV FIE 2 14.09 7.87
ISYAZNEhES 245 2.38
R s A 2.43 2.34

FARIR: BRSO TASRIE ) TR 2

MERFERE, 2021 FFA B S BEA N %
AN B P YA 2 2 (7] LTS T

5. WA

20215, 2 ERFELFEKIE I, BNE
NRER T E, BEFDRERAAREEN;
OB B RN R A AN D AR,

M ETEFHRE, 20214F, A T4 EHEIN
SN [F] HE K 56.65%,  Folk 55 18] 5k 184
P8 &8 1S I A i AR ] B 1S K 18.64%,
FIAT HEFA A LR 3R B AT SRk 1 K BT 8

ZENE AN I & B A AU IR L 20214F, 2 AR
AL R nggm, AR AR LR EE R
M B F+52.534NF 43 i, BN SEIRE A el

MIE TGS HT, 20214F, A TGRS
SN T ARSI

F 11 NERALRER (B4 1274, %)

BiH 2020 £F 2021 48
LETEIM AR 3.44 5.39
LEENIER LT 3.86 457
LEEH NSRBI -0.41 0.82
PR ESN I IRA DT 0.22 0.00
BB IR /N 3.62 0.11
BRIEEIE IR -3.40 -0.11
B BOH B IR 5.65 5.66
B RSB 3.49 6.41
EREDYEMEHH 2.16 -0.75
REWA L 26.32 78.85

FAPRIR: B TATARIE N 8) TR A 32

MWETIESIRE, 2021 4, AFERIES)
P4 N A L AR AN K, Bk HARAT 15
A BEVUEAILE I H AR LK 83.69%,
T B R I 55 AR B S A RIE S . AT
W B Bl S AT HAth 5 % IS S A I B N
BRAT R ST SRR SRR AT A S0 91 o 117 8
A\ B GE S I &I RN R

6. 12frde4r

2021 5, NEAABE—EGHEBZHEES,
KRBT BE /) AR R ISR, A AR N
T, EHE&RTRERSEE.

K12 NI ZATRE ) FRAT

HE HH 20204 20214
MR (%) 819.20 636.99
A o
A ﬁg;“‘ BN EE (%) 330.49 281.70
AR L (D 0.60) 0.57
EBITDA ({Z75) 2.19 2.23
el 4B IEBITDA (f) 4
QE}J P [=] 6.9: 7.76
EBITDA FIEA55 (%) 2.29 231

FARIR: RO TASARIEN ) T TR 32

M RRE IEhnE , 2021 E), 32
G, 2w RS LR MR S H ARy
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AIRFE 182.21 AN 48.79 NE 4 Ay ARG
TGS LN A 0.57 %, ARG — M
WEBUE T

MK B G Re S fEdR B, 20214F, A F
EBITDA. 4:#{5i55/EBITDA FIEBITDAF] B2 1%
B3/ NEE K BARE, AR GRS TR bR
R

X AMBAR T, BE202 14, /A J 4 A E
{RAHT 214250, TR N11.99% . HE{ExT
FIREAR M, A F B RSB .

A 13 AZE 2021 k8] 2t oh iR oL
(%45 FT)

BRRBEMAE | LhEmA BEGR

Fl S 8RR N }
AR FIgEUAEDR | BIEREE | 500000

T B SRR | o ‘
B IR A A AR ER | PRESHER | 3500.00

TR IR | oo )
R RA FAEMEYR | PREHEER | 50000.00

AR W R N .
AL | FUEEEMEBUR | GHERR | 1000000
AR SRR | ) geonpmr | REmE | 360000

[R 23 &)

At 72100.00

FARIR: BRETATARYE A 8 F H I AT ST 52

KRNI, #E20224E4H K, AT
HRRRYFI

HATRAS 7T, E20224E3 A, A+
T RBRAT RS M 6.4512 70, CAEEEE,
A A ]2 Fih  R A  H

> OF

7. AE)RIR (FE) ) ME

NEREFBBEDEIEETEFNG, &
NE R H R,

BUE20214F K, BEA A BE 77 54160.0314. 73,
EE20204F IR K:0.66%, %577 45 ) 20204F JFE A%
AR, Her, WshvEr=48.081470, FEHMN
WM RIS Bk s AR BN 8572 11.954070, *
BB AR T T D = R A AR IR
BN TR o

B 202140 K, BEA R S 4013.6212.7T,
B20204F K R F%1.31%. b, Jishfifi6.501
TG, A R AT RN — AR A BRI AR IR B
TR EG AR 67.1242 50, ANAHE S .

20214F I, BEAE A 15459.4910 70, LA
ZRE (574.98%); FP= AUF R A% %
AL Z 55 5 N22.68%H116.98%, BEAF] {545
WIEELZN

BE 2021 K, BEA A A #F AL N 46.41
278, #2020 SEJRMEK: 1.25%; H, sziis
A 9.59%. HAAFY 76.52%, BEAF A
HRS R E R . 2021 4, BEARENMIRA
1414478, FHEEETH 0.57 147G,

DL&RTH, 2021 4, REAFRILE RSN
SN 1.78 1470, BRI ShILE T A-
0.09 /.70, FBHEI &L EI-1.64 14.TT.

+ SRS

2021 4F, /38) 2 BOANIE 34 R AF B
R

WA RN 7T, 2021 4F, 2w E 52K 00
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BE 202245 H K, A #7865 4
“L8FARO1/PRANEOL ” A1 19455 01/PR A
027, REETH8.00147T, 202246 — 12 H /%
EAR40.8014 70 22 F]HG F-2023 — 2025 - Ff -1
BA4:2.001276.

“18FHAO1/PRAFIAOL” F “19H) i3 fit
01/PRAIE02” 35 b HE PRt 11 il 8 4E AR AT PR
A] (LURfRIRR “EEPCHEH a4 ™) $RAEA S 4
UGS AS PTUE IE AT ST TRIE AR, &G
VBT, PR M AR 3 R K S 25
HNAAT, VR EE TR E CFE LB PR AR T 8 R
it H R AR A AR S PR S ), AR
ARART T AR IR A BT I 2 4k
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B S A /AT 220 9 N o S N N v
J AT 2% AR 55 T T 25 G BT vl BRA 3RS
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Mtk 1-3 #ZE 2021 FRARESHEEA—RFARIE

ML FR R A (5 n) FREE (%) BEHR
1 L UL G5 b= R A BR A #) 11000.00 J M= T R SR A A 100.00 EildrigravA
2 FIEEEIR L AE R A ) 16630.68 fitihegs 100.00 TAERIN
3 RETHFEA RIS A IRAF 500.00 IR TR, kb 100.00 TAERIN
4 F PRI K 55 A PR A ] 500.00 KFIE TR KRG = is s B e 60.00 TAERIN
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NG e O

5 H 20194 2020 ¢ 2021 4F

T 5 H 88

MELE Lo 2.98 2.60 3.71
PR (2o 69.00 77.48 81.72
FrE#ENE (270 53.92 58.71 60.11
FHIf S (2ot 0.88 430 6.52
KIS (270 11.93 10.88 10.74
RS (7o) 12.80 15.18 17.27
BN (270 6.47 6.29 4.73
FlESH (270 1.45 1.44 1.41
EBITDA ({Z75) 2.11 2.19 2.23
LI AR (270 -6.38 -0.41 0.82
o % Fakn

MEWAL (%) 4161 26.32 78.85
B FNER (%) 12.67 14.09 7.87
MTEAREE (%) 2.64 2.45 2.38
HHREIER (%) 2.68 2.43 2.34
KA AL (%) 18.12 15.64 15.16
EEFISEAEEE (%) 19.19 20.55 2232
BEAR (%) 21.86 24.23 26.44
mahthE (%) 1917.71 819.20 636.99
HE LR (%) 663.65 330.49 281.70
LEIERA RGBT (%) -202.07 -5.25 7.52
WEFIFSE (5 3.40 0.60 0.57
EBITDA F| 255 (f5) 271 2.29 231
4 ER 1355 /EBITDA (f&) 6.07 6.94 7.76
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T 5 H( 88
WM& (Lo 1.59 0.12 0.17
TR (2o 53.14 59.64 60.03
R & 4T) 4151 45.84 46.41
B (oo 0.40 1.18 2.38
KIS (o0 9.85 9.09 7.12
RS (7o) 10.25 10.27 9.49
BN (2 3.54 5.47 1.41
FlESH (270 1.21 1.08 0.57
EBITDA ({Z70) / / /
LB AR (270 -8.08 -0.56 1.78
W% e
MEWAL (%) 3.33 0.00 78.83
EMFER (%) 14.15 14.04 14.59
MTEAREE (%) 2.92 2.58 1.74
B E (%) 2.93 2.35 1.24
KIS AL (%) 19.18 16.54 13.30
EGS R (%) 19.81 18.30 16.98
BERmE (%) 21.88 23.14 22.68
mEhLE (%) 2488.61 1008.95 740.01
HE LA (%) 617.39 341.13 255.64
ZEIMERAN AL (%) -455.22 -11.83 27.38
WEFIFSE (5 3.98 0.10 0.07
EBITDA F 2550 (5 / / /
4 ER13 %5 /EBITDA (f&) / / /

T AN RBRABRIITE . BN A G L, ARRARARAITIL, M /7 AR A8 RO S ABA AT, 48R BART
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ZEYRIEN
BLEWONEL | SRR SROEDT S5 U BB G2 I < 100%
B FErR
MR | GEFRIESE ARSI [ (A &R KIS+ 6 %) x100%
R | RN T F R < 100%
EAREAR | CEMSON-E ARG S D 78IS x100%
RS LEHIRIR

B AR | AR B BT > 100%
RS R AIE | 2% (KIIFSHRIGS+Fa#E R x100%
KRS R | KIS (KEFS+ATEEED x100%
HLRLLE | HHERR AV AT E L > 100%

KHAZREE S13EHR
EBITDA | 2% | EBITDA/F| B 3
405145/ EBITDA | 4%/ EBITDA
AR AE S1tE IR

WML | FshE = & sh f & itx100%
WANELE | QRSB E&TH-F50 /sl i G 1tx100%
SBENERA NG | SEESINETE RN 765 AT1%100%
WEEMSS L | MEE = Ia s
e IR =10 T R 4+ 38 G MRl 0 =+ LR AR
Jo 5 5= W R+ 5 M R 7 £+ — 4 P9 BB AR IR B £ 5+ A S -+ A e 57 55
KB =K I K+ BT i 557-+H0 5 771 o+ A A 5 55
AR =R R S+ K A 55
EBITD A=l 2 &+ 2% F A0 ) JE. 52 -+ 52 B 7= 47 (H -+ ey
FIE 57 = AR 237 H+ 38 AR B2
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JT A # LR (14 75) 3543 36.72 3837 39.38
B HEA (ML) 26.90 32.16 35.61 37.03
AR SR RA (12 5) 282.20 300.93 290.28 316.03
TP LR () 7.96 8.20 7.57 8.03
A LR A (i) 10.49 9.36 8.15 8.53
T A B L 2R (%) 7591 87.59 92.80 94.04
2 HHH R 2 (%) 2.14 1.63 0.41 0.44
R ON( 4.54 5.61 6.94 4.14
HRE (1 TT) 1.53 1.74 2.03 1.00
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= I B 2 (%) 439 4.83 5.40 258
R PR BOR 54 (f) 8.10 8.20 7.70 8.20
FARR: 28 FIHIRE . M IR S AT, BRA A2 #n
FARIFLRAE
n s st mE b WA ST
www.lhratings.com 2

1= |

=2

A =

'01'
~N



BSEEEERINERAE s
China Lianhe Credit Rating Co.,Ltd. FARK M A PRI S

o9
—. KIREF AN TH LS TR o ek FTRg A8 AT @K
“FaE”) BAE, BATE IR A RAE (ATRAAFR “BEFET) 2t
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= BKETAE 5IREAR BATT EHOAT FeidAz X5, A Ao EERIE
Bl LA BAREE B T AL B N ERN, AFEAL LM AN,
M E R,
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EARKIE AR RIRE

EREE O AT RAE
2021 FEFKEERITRRE

— EFER

HRHEH O REEHRA R AR (LR fEifR
“OnE]E H POHE H CHEAR D AL T 2009 4,
Jif 44« B PR 5 AR A R AR 7, 2018 4F
6 HEH R4, BRI E R &858
EHEBR AR (LU fEFR “WeE 55777, 2020 4F
7 A2 NE K E B ARICEREAARATD S
HpE S CRAT SRR R R A AR A
il o A FIWIREEMZ A 10.00 1278, HifE e
Areb Lkt RT3 R 60.00%F1 40.00% .
28 2010 S AR [A) b Ag 6 55 DL % 2014 2Rk Y
R I AIE AL GIEA, B 2017 FER A AE
WA E 30.00 1276, 2018 4F, s &7
FEA A A 60.00% B AUTC £ FE 1451 s 0 7= I
RE PRI E IR B R A\ (LU fRRR“ IS
BRE”. B 2021 4 6 HAR, AalEMEAK
SR AR5 30.00 A2, v 5 IR A L
FERAT 43 T HFF I 60.00% A1 40.00%, 2 ] 4% A
R, SEBRyE SN N E R T E A 5
BRI 012 (DU R fRiFR ERTE 2.,
BE 2021 6 AR, ARBRBIGHIFEE.

AT ZETER: PRI AR S YR A LI AR
R Gy R AR T H Rl FR AR 15 P E FH R S
PO S5 FHELR, iR RATHOR: FREVF
RS, BLHERS, SHERS A
R IIR S 9 0 25 it je) S e A R s, DL A 5
ST RO MR e I H A S (FeirRT
HEAZE IR N2 ED

B2 2021 6 HR, Anl ok —
L s N 4 |V S N e |V o N P 5.3
TN P = N T PR o N 7 W2 S/ 3 A
RESEI], JRAEWMIRE s DI = 7d femd )1 40 Sl i Sr
SN EIEARFA; WA 2 KERTFAFE, 49
R BERAEER AR AR (LLURRiIFR “f5 B

b X GDP ¥ K3 A rrigiE, TR,

57 FAEE L RHA R AR (LR ER “P
TLRHE " AF AR ORI E R T 114
N

B 2020 7K, AR B E40163.60 12T,
Horp B i 8542 20.98 1470 Hfit =401 25.23 1476,
S o R A v % AR B W AR ST HE A 4
A1t 18.58 127t; FrfA & Bk 38.37 147t IR
AN 334.74 4070, PAIRFTEREN 290.28 47T
2020 F, AFSEIUENMYIN 6.94 1278, HAH
TR BRN 5.19 1278, FE AT 2.40 127G,

BE 2021 6 HR, ARHE™EH 65.42
1255, Ferh e M % 4x 21.02 1270 it 50 26.04
276, ForpE LRI B2 1 &% 4 RUR B R AR 54T
& &A1 20.36 1070 I & BLak 39.38 14.7T;
FHLRARAN 353.49 1270, HIRTHEREN 316.03 12
JGo 2021 4E 1—6 H, AasLsiE kN 4.14
2.6, FHAHELAESUN 3.50 1476, FliE S
1.20 1.7t

A FEIE MR 3P PR X 8 1L KTE
B 68 5 11 M. AFNEEMREN: X5

= BUMEFBERIME DT

1. RBF RS A2 7B AT

2020 4F, ek fili 28 B B A ER AT X %
[ 22 55 F 52 5 1 ™ oy, ARG T FRAIR
FEREIR o A [ 7 LB SR N R AR g
MRS L, DL COSERT NIRRT A,
HeZh & BF B Z=H 75, GDP 24F it K 2.30%!,
RN A ER T2 B R M — SE P IE R K [ 3R
GDP B IR R ALK, BT ERH 2% Fk
BN GG K ) BB 7T

2021 4 24, A 2 MBOR PRIl 1
FREME, SO R AR R E . R i if . AR )
TFEUBUR YRR 2 “ =RV R Lk, RIFEXRILE
e s . AR 5% M BUR R B 3D

www.lhratings.com

2o Loaxyf

2\



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.
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PEGBEEFEAME, SRANT SCARZ BT, B A 55
IATISCRE

ZUrRsEREBRE. 2021 £ LRE, hE
[ P AR = A 53.22 Jifeot, AN Bt [F H g
K 12.70%, MAETAEK 5.31%, BN
PL0.31 ANE AL KT 2019 & BEAEKT &
PEE, B RATFEEM EEE R B
W, AP — b R i A 2

I3 R 4.29%H1 6.12%, ¥ B4 = TR TS T 2019
FEAREERKT (2019 4F E2EESN 3.10%
H15.00%), PKEREHREF; ME =7l 4
P T IE8CA 4.89%, A ILF] 2019 4F L2
T 72%MKF, A SR ECR, EEE
e J R S B T RSB B
R

&1 2018 -2021 4 E¥ 45+ E £ 22545

LIl 2018 & 2019 4 2020 £E e ;]0591; f;:quig,g)
GDP (Jifzot 91.93 98.65 101.60 53.22
GDP #3# (%) 6.75 6.00 2.30 12.70 (5.31)
FUBL L T3 I HE (%) 6.20 5.70 2.80 15.90 (6.95)
[i] 78 B PR AR (%) 5.90 5.40 2.90 12.60 (4.40)
Fho v B BB L AUGE (%) 8.98 8.00 -3.90 23.00 (4.39)
H T (%) 9.87 0.51 3.63 38.60
B (%) 15.83 -2.68 -0.64 36.00
CPI [FE: (%) 2.10 2.90 2.50 0.50
PPI L (%) 3.50 -0.30 -1.80 5.10
WHEREERE (%) 4.90 5.20 5.20 5.00
WHUR RS A SRS (%) 5.60 5.00 1.20 10.70
A BUINIEE (%) 6.20 3.80 -3.90 21.80
AFEHECL HHEE (%) 8.70 8.10 2.80 450

JE: 1.GDP EFRIMH, 2. b oigak . Mo igk i AUt 3 GDP ik . MU £ T k3 etk . IRALE RAY T ALK
NIGiE A FIRIG R E, EAIRIRIGER YA LUK E, 4. WA E K L R IARME A R

FAt kR IR FATARIEE R4t 5 Fn Wind 4035 238

M=KFRE, HHRBRE LFFLTHY
KHEERNS ), EPRET 2019 FXKF, &
it GDP MENEEREK. 2021 F P4,
o [ 4 2578 2 i B N B Sl 21.19 Ji2
JG, [EEEK 23.00%, FETHHEEK 4.39%
(2019 4E_E2F4ER 8.40%), SEtERI/K A
—E R, (BAE R RSN R A 8] T
AT R RIIRME RS e st
WHREEE . 2021 F L, B REE R
e OREAR P BAF5emk 25.59 Jifeot, [FIEY
£ 12.60%, 6 AMIFLEIEK 0.35%; PiETF1
WK 4.40%, HE—Z=FEIMR 1.50 NE A, K
FREAERT 2019 LK AN TR E 3
B EH O K, 2021 4 EE, FEBEYR
Gyt CURME 2,79 Jife3E00, BEH OHELE] )

StE A K. Hodr, H T 1.52 i3k,
1K 38.60%; 131 1.27 13123 7T, #EK: 36.00%:
B 5% 2515.20 1235 TG

LA CPlEF EEK, PPI #F4: EFK{E 6
H KBRS E¥% . 2021 4 F4, 4HE RN
Pk (CPD Bit R Lk 0.50%, AbTicsE
KEARMAKT, Bk 2IIEH LA SR £F
TbAEF= B ks (PPD Rt A b _F K 5.10%.
S HE, SZEBRRSER AR kS BRI
LR R, 1—5 H PPI [A ELEKIRIZE H & &
% 9.00%; 6 HIKIE/IMiE R 2 8.80%, FE 2
i B = R —EAT AN 6 H/NEEIEE . PPI
A P aRp 2 Bk, oK T ik i) A s R F1 22
B,

2021 & B4, HRFER Y REGR
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EARKIE AR RIRE

T BE 6 AR, HEFERLEES
LARFT, HRFE 11.00%. FEidmm
17.74 Jift.ou, S[EL/D1E 3.09 Jif270, E5R
AR T EAE—ZE R I e R AR EE,
SR R TR BONIE B . SRR
A, NRMPTHOR S L phib K i 2
JE IR, Aislh o BURFA5 25 15 s 25 A0 A A ik 0 )2
AR T AL R 3 e RO SR N T, b
AE M [RIEEH ER2E R, M2 [F] 3G S
JE Tt LK M2-M1 BT ) ZE4k 4B, &
ERET A E R RN R ki
FASMY IR A 4845 M1 B3 R AT otk
Ah, EEFEM B A L2 1 5015.00 1276, W
B A R BRI, 8 T M2 K

R BN R R, ST RERE.
A A FETREURON 11.71 Ji{ZT6, [F)
I 21.80%, [) LU MY SR 45 ey 32 B 254 [A) 4

i @ANES 3 e R4 S~ 7 - w7 S S

[ s B 1 v ] 2 5 R B B B R IR
PERE IR B AT 59.25%. L RETEURA
W, gt BE, AEBUIN 10.05 71
1276, [FI EL3E K 22.50%; JEBURN 1.67 Ji1ZT6,
[FLLIG K 17.40%. Hr, fELFEEEIRNHE
5N, WA SRS KBS m K, -
H 5 b AR e BRI o 325 T, AR A
A LTRE S 12,17 Fieot, Rk
4.50%, SCHEEAUCRN AT 48.65%, il
BEERE. F, SEBUGMEIE SRR
3.91 JifZot, [FEEHEK 24.10%. HAHEAH i
AU LN 3.44 Fi 47T, R K 22.40%,
T LR SIS O R s A UM PR
SWESCH 417 Ji{eot, FIEERRE 7.80%, &
PR B I RAT AR R

2021 £ ERERVERH SEA NS, B
RUXEBEAKEEE K. —FEZENTHRE
HR 43t X HOR AR e, 5 H A 2Rl 3 A1
X AR ES B i dk SR, kA T
ToRB N, B E RN RIESL T%HE 6 AR
5.00%, KT EER 0.70 ME M. EaES
FE 3l B A A 2V R IME RN 5.20%, KT 5.50% 7%

F BT H bR B, W E RS
BeEN 24125 7T, [FIEL4 HEK 11.4%, FHERMY
PR 25, SEBRIE K 10.7%, 4R 3 K38k,

2. R R AR FATYE

BT AT BRI ERF AL AL, AMITER
BB R, [ AR E AR A
7, AR TS MBUCRAT R HE R R e M L LR
RIS, PREFATHISAT ARG BLIX [A] o AR 1) A
BUBCR TR AL RE, FRAE IR R ¢ SR R,

o BT PG N BB 7 BUR 7 RATHERE

HEB) A4 S A SE I LS TAE . Aadg i 1%
MEBUR ERFFR s A B R, Biih /sl
R HMEAT MR SRR o B 98 2R B M, fR
FEN R TCRAE S B MK PR E . M
U R SR T AR AR A

2021 4F BARAER ESFRREBEE, Tolkd
P RIS, S R A7 ot A 45 M s i 7
SREUK . HB/RESREINR T R FEATHE KM
AN E M, AR A 2 s a3 K, 5
TR R B0 B DS, BT AR I 55
(P P A S A BT R ), ST RS
TR, 25K ORI N T, (HE P S
P2 A% 1) J B2 AT B 2 00N 0l A A0 I 22 5 B0 i ok
Hsh.

BARE, KRR H GBS, R
b K JE B 2 S B R ek iE R, O R D
GG B B, A B
205 e B s TE S it iR, 2
BURFEMA, 1 Y 4F b b= 55 08 3 Tl AR S IR
AT ST RV DA R I AR b
B )N B, BRI BTSRRI A AR, i
B TR R I s 7215 DRBUR SCRE R
FIFH AT b 200 AW oot S84 F) - ili
WA BRI 2 07 TR = B SR, il
GG A I, O R S AR ] E B
BRI K FERFIF R, £ LFE PR
BRSNS S T SR IR A E BN
IS SR M R, R AR MR, A G I
ERESE
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= AT R X EIRE S

1. A7kt

EFRIRATI R R, LHERERR>
smiatkib 5, M EEZNZFTITY", EA
R B B, ERIMRIZE AR K.

o E R RAT IR TE SRS A e . et
VALY PR TINNES = VB ey i s SR L o) Ay
ERERER. P22 0 KRR SRR, U
FORAEGAAR A /N b T3 HRCRME ] 57 T
KA T RWER .

&Rl AR R 25 U7 T, ARYE Wind 04 4t
i, 20172020 4 12 A% 4 Ehdn ey 4
PR R R G K s, SRl AR
RGN 3992.89 12,764987.92 12,75 5899.77
{2751 7182.49 1255, 2020 4 12 A% 2019 4
KK 21.74%, I8 2019 FHFT B, £
#2019 FLISKZ A AT T RIBR AT EG /T
T RE R AU 5 T B EIE 78.82%,
52019 AR TR 4.63 NEA A, AT E
AHT T, 52 Rzt LR 2 =) B A #4645 ) (LA
TREFR “CEEMBIN D KR AR RO R T
B BRI, 0 2 FE LR O A BRSP4 i 1)
SR 4 AP RA LA B L SZ PR, T4 AR 5 2
AP EAR I8 AR LR LA RN 1 Je 157 27 5 4 ik
PR LGRS, SR A BT NI, (AR
VL« WTR AR 52557 8 1 43 A K B 2020
12 A, SR AR ORAR R S = AN K
VORTLHRAE (1 29.31%). T4 (15 12.45%)
ABRIE (5 10.83%); & 2020 4 12 H, M
RATERGEHERRE , FEERTE AA F,
N 63.45%, 5 HEEE 2019 HEAK BT 5.23 A4
B, AAYEONRAT ER G N 17.48%, 4
EbA% 2019 4K FB& 0.56 N H 0 A, AAZHIR
ITEMREEHRN 13.91%, HHE 2019 KT %
277 NE R, Gl R AR S
IEHE, EERZ (B HERm, FrEfE
FMERER AA (5 YL, fFEiHHETHERF

2 DRARHOE A5 BT A0 2020 £ 12 A 14 H, &SRR 2020
12 A,

A — PR EER AT — T N4l
PR AT EAR A R EMRE, T EAE A
b bR 2 BTSSR 2020 F 12 H,
AR LR P il 7 [ A DT R0 HL i 2019 4
RN EI 2 90.01%; A7 T, B 2020 4
12 A, SRR B iR i 7idE 2 3 24
HrE Hp /N R S 5T, 6 % B (1) 4 R E AR LA
RHRAE ISR A PR A B R R i 2R 3 BT R AR
HIRTHEAR, 2020 R PEMFFIEL R X
b, B E AR TR, F R G R0k 55
RRAEFEFRZED, FbFFR RS 5
K [P 4 R AR DRl 554042 20 B DR FFAE A K T
KKME FEMETE FATE ISR, &
e il A8 PENE I ZR-E s, BORE B4R fR &
RSB, AR AR LA RS
Ko

FHALRAE R PR A R ot A5 31 0 RS 70 i
FEEFEAE FH, BERR IR AR BHRLRA ], 7] LA
A AR BT LR A 7] 45 AR . FRE LR 2
—FhUEAFLFE S, R R BT AR A J A B
772 58 BOX PRI 2 1 AURSE 2383, R Ikt SERURT
S @ AR A B R oA AR T I
ok, RERWARS S ML sk 2
LML, (H H BT AH AR A 7 B SRR AR
A, AR AR LR LA I A 78 55 R S

B RIRAT LA B UM BOR BT
&, ZEHERIMIREZAH IR, ITLES
EERBHE, FHTFAALRIELE.

A B MR BUR DT T, BE A Rk R AR ROl PR
R, 2010 A ERAT LIS B R 5%
LERIE A R A ) AL AE AR A RS BB AT MR
CUHME DL 2 =4 B MR SRAT b A i R 7 1) Sz
2. 2017 4F 8 H, E&BimiAm (&), HT
2017 410 H 1 HEZHAT; (%00 Mot EpeE
BIpE T BISRH, RIE R T ASR AT K
A (S PR TR 2L (46B) 38 4t e T AT
HEN T IR, 5 1 i ] XU B 1 8 1 R T BSURT HY
TR AR OR A 7], I TATIAS S, 2B
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AT R R 2018 4E 4 H, R EAAT RIS B
EHZE R (R RIS KA T H AL
PR B — i il — (LT Bl R <Rbgt 4H £
2\ ) M B B AR A9 > DY IO S ) FE AR ) (4R
IR (2018) 15), XF (&0 #—H4u1k,
PO AT ER /NI | ey =guata st - Al R X NS
PG CRML S5 BUEE i P LR TR A 5L
LR, T,

2019 4 10 HHRPRIRKAT T 37 53¢, 37 5
OO (A Y DAk, SR Rl AR AR
U FNER G Rl 25 e A8 55, 37 5 3CRTEA
THERM: D WEEEE—DY R, el
E NS NN R S 2t = S A R (M T sk 2=
Rl FR AR 45 3 55 B AR AR A F] L A5 gk
A FVENIPNIE R, RE B B THEHE,
REZWM . IREMEMSHEVMAEEE
IR RGOS 2) LRI, BmIEA
B R AR S 2 E VR A 7, SRR
LEJE A SRR TR 3) IFETR
VR BT AR B AT A P B AR R AR
BT ARE, BhEE LR A 7 B4 3 8 (Y i
HLRE ) PO T RS B A R AR ST AT R, 15
BE7 N AR R R HH AR A F AR A I S5 iR
B, 37 T OCHIRATRS T 5 RO e I 11 il %
LR T R 3EAE A mDb S ok, B iR
ZACIR b SRS RE (A T I FTEE R N s ¥ S
SCHR RO SEAT: 5 143 s B AE Rl 25 A R
30%, A5 B ARRAL S5 AR 5 AR 4 0%
AR LR 5 FERAT AN NAE s e ARl 55

2020 4F 5 H, WMBEBH G T (BURPERLTE
R FAHAT L SRATN RS, 513
SRR TR . FRAE ORI 78 20 R BB 1
HRAE, PN “ =R Gpr kIR, JFREE
TR kT AR R LA R B 0B %, A RIT

figh R B O 2 ) DRSS 55 WA UG P PEE AU S 1)

WURF AR ORAUAE RE A SR A HE A LR 55
RN RS FIRRTTE, RERE

PAEEERRRG; ERLSFBARKAKE,

SRR L SRMERG; ERAREE T

B, RN RERFETL, XBEXHR
4.

FIAT, RHES - EORMLR P 3B A5 F PP A &
ARG PP At i B S AN SE 3, SHORHLA S5 4H
TR2 7 2 G BRI R B8, AR
AV AR BB A, SHRAU DS I 35 11 1
FERIANVESUR A TE 7y, o B AT aE
SEAT THERA 10 KOS DAl

FEARLRAL SF N 251, PRI DY T A8 R

WarAE T, EESEHNER &
BEAT B, DA 5™ Wit ORI — Bl
R IRZATITHRIR A A i, ZAT BT
55 L EL 1A JTE ik ARAT AT SRR o /b Ak 2
Jrs B L GE AT /N 4 RS R
THORBLRZ2 DTV 55 8 R PR RT3 SR AF AR — 58 1
AHHRENE - BEAN, LR A7 S5 F XU 25 7
PRSI, B e o I SR RACEEAN
P USIR DL o

SAB GRS it Ay 1 P HE AR w55 KU
DRBEH R R A VE 2 R A B LRSI 6 i o
HAT, AHER 2 =] R 0 S AE DR 4 i 2 B Y
A AR 95 UL (AT I AN
SERF L WAL E IR, 1K, B YIAL B 6]
B HAAEMEMmWIC, —ERE LB SEEEAR
NAEPRERZBIBE; 53— i, HRAFER
RIS, 1R AN G A A R B 4R It
TiE e A EE T, e HRA R R
ko

AR RAB LR 55 H SRIBRAE By F) 1) il b A ™
H, SERRR G H AR AR B R 5 2
i DX 3 e N7 T SXAH DR LA 2 HL S B2 N
Sy, IREERIAH R A 7] Z AR B2k
FAERRK R, b5 HLFMEHA K SR AL AR
WKM7 RERRIKA S, KA fERKE
I REABRSE 5 4 R R, — BL—T7 B < T2
FHORHURRE Y BLAEE KU o

AR EA RN EARERE AR —
PHR, R ZERXEHAH, L&
AMEIH] K BT T &
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AR A T 2208 XK 5 25 WA — & %
HRVE, M2 GPIROL NI, HHIRA T B3 e %
SRR EFIINE, 2017 FHE 1 R
AR FAEE R RAT R E A A e, AT Bl TRy
FEAROR 2 mME 55 K - AT R A T T, B
TR RGP R R SR BT B, BT LB
ARSI AW 5, HURURERE SR A i o s 4H R
~ENb @ T 2ok, RSB HE
F i, LB, IR R Ll Ay
AERS B KU ML R, AT 58 35, 31 2 3R
T8 RS AMENL B SEBUXA R 2 1 I2 s, — 5T
RPN BT = B 5 SRR BT, 53—
JiEE 5 REHHARNU A, T A E
THERURIE S . XU 73 $H R I RE

2. ERTRREFM

NEERLEGEEETTFERBK, X
TEFENRIE, RHFRRGTORT, &
FEFERRERITHE LAY, AN LR
BT BIFH N300,

HPR T A PG BT, [
P b X AT AR PG VOB FE R SR B AT EAR AL
2018 —2020 4F, H P HI X A= 7 Al 53 il N
2.04 Jife. ot 2.36 JifZouH 2.50 Jifeot, REF
WA, b 2020 FEFE K 3.9%, GDP
WA BUR SR, EE R R R ATE o
FAE, 2020 4, K 4.7%, BB
WK 4.9%, 5=\ 2.9%, =xbs;
Ky 7.2:40.0:52.8. 2020 4F, 4T [l B P
ZEALLIE K 3.9%, HAdr Tk %K 5.8%, b
P TR RGN 2.0%,  FERE £ K
9.6%, B AN o 3t B AR I A 2 AU 5 T 4 K
8.5% . 2020 4T — A L IE U 578 K
2094.8 147G, NI 1.9%, Hrf: BN 5e i
1430.7 127G, NI 7.2%; 4i—BA LR X
H e 4893.9 1270, MG 1.0%. FHELL |
Tk AP R S A B K 17.3%. 2020 4F,
JE B SR L A Bk 2.3%; S H R E
BRI EERK 1.3%, MR S2bs F
B% 0.9%; Tt a4t 6513.36 127G, Ltk

FEHEK 12.5%.

2020 R, SR TE AR 6.67 FifeTT,
b BRI 10.7%; AR TSR A S T
FRCAREN 4285431 1275, b EAERIGK 8.5%.
Hrp, NR B3R R%141270.2012.70, HiK: 8.7%.
SR A SR T DT AR AT 41908.91 127G, Lt |
ERMWEK 131%. Hd, NRAERRE
40960.64 1275, K 13.2%.

M. EMERSH

1. FARCRIL

BAE20214F6 H AR, A RN BEA S S 5t
A30.001070, AR AR M E 8, SEbR
PN E T 7 2 .

2. DA MAEFFEE )

NE)RAEAHRE, FRELENERK,
LEBRBBELS.

AT T EIR, 24 E MK AL
M2 —o BE20214F6 AR, AR SH 430.00
275, #055=39.381470, HASLIE . AT
LN S FRERNFEE, EERE TSR EF
RiFRESH, 052 KBORMERIT. EARIT.
JBE A7 o) P M AR AT AN 5 1 M ARAT B SL T S AE
KR WE20214F6 AR, ARHIRMRIFTTR
£8316.0342 78, Mr SR, H&ROREE
SEHT o I =R A T AL S5 S R, HERESE T
M 537 5 B Sk R E B e & & s R i E
A Cisk U /NI B SR TN 5 4 Gk S RS T
s, A FVENN AR S ARG, B
Re 1A BT Tt o [RIRSF, 2> ) S50 ARG 3 A g
B, 2018-20204F A F] LA RARZE R T T B
s, LT R A TR

3. ARER

DA B[EEBARBLE S FNLE FHifF
THEEZE; RIERKE, RBHBLAF
2EER.

AFERB R SEEE MR, 5
PEEER, PANLE R R
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AN FEFRRKX) B A, KRR, M
A E N RARAT B R E LA 5 A AR AT L
EHBRSERINE R ERAM R ARIT I
MHRA A ST TING, BUEAFR KSR
it HEK

ONF RS HR A% e, WE AR SR, SR
[ Y CRAT SAT WA FHME 00 558 8 AR,
AHEENERMN S EREL, PUEA A
g il B,

BE20214F6 H R, 2w EE R TAHCN
14N, HAwatsid kUL B #3340, i
29.82%; AEBLFEITON, [iH66.67%; K& K&
PR 4N, HEE3.51%.

4. I3 FHF

A BRBEAREER, ERRZRGLE
SxE, REETE. LEFHELTAS
BRXEXH.

N T B I AR B 1 T T 201648 B
R T [ A A N R AT R AL A,
BB ER T EEZE AROLLLR, s 5 E
NS R AT RS T Y 7 M AT R At A
GEAME AR B AIE S, X S LAl
S RMATIEAT SRS A T, SRR RIS R 2 K
. BE20204E K, I E 2 I SRR BE 4 168.00
{270, BEF= B R12087.5444. 76, BT # A 25879.49
f¢.76; 20204F, s ERENAT1.7412 78,
HRliE61.681070; T FHA SRR T ARTR, %
W ARTR, HAMEES R TEAI245,
W RBEE L B T, BT R AR A
. AFRMEREE BRI EEER T AR —,
TE % 456 07 A3 B & 1 R I S

5. 4AkAZ ATk

MR 2 =] S AL BN RARAT A5 A i
(G544 15 FIACHS : 91500000683925570T ),
BAE20218 H30H, Anl AL s O 45iE 1
AREE RN, SAGRSBEAEN R .

HRE A T A AE A T T3 RAT 52 55 Rt 1
B A BT, BOA TS R AR 2 A
BB, BARN R

. EESH

1. RAEIRLEM

NEEIT “ZL—B NG BERM,
HEREZBRTE,

PR DGR A S AR R E, A
WAL ZEe . AR, EHEalFES.

AR R AR AN, HESFSH
£ o ORI H B LU AT R AL, XA RIS EAT
AT B SR EER ) B, AWE
BB AR 25 BRSO A A 2R B8 1 8 | T 55T
CEANE ST R0 e 3 S /A o TN &5
JE SR B R PSRRI, (A F S 0L 25 [
IEHAE.

28 W) 24 R [ 3 F R ) A N A
FIEFNHE BATIE IR DT, B T

AF|HEFSHTAERHN, HhporES
2%, LAEREY, S EBROEEH TERAT 5
434, BRI NI TER, EHSNBE RS
157, FERTTERE HAERAR W PATRAR =
Y ) O /NI TEZY =07 | N D= =9 - o
MR T 2%, EHESHWHNNE 2R ESR
M=z — L ERguES .

AF I HESH3Z M FEHNR, HP RS
2%, MRS IRA14, ILEFE14. I
HEN AR TT.

NFZEERREH4 ., B B4 FAY, |
HHSEE, REHENERSNT, FRAAEA
B AR 4280 o il A2 ST
FEAE T RIFIR TR TT &

2. EEAKF

NE I T EERR, SIREBEHT
BRAH, AT FEMRE,

I R 55 PR TE A e i N A R JR S R
HRIE IR T, o m St SRR RO, FT I
A S PRI T, KT 60553811 T A R

A VLML e — 80 iR T AR SS SAA Alls

WAL AR B S R BER BT AL E
NS s WAL AR 55 B G 5 sRAL A B 51 0
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BARBLENIRER , HRGEME DA, W SEE R
BN FIBME . TR G, AR R
AR 55 B RIS 1l B A v 55 XU 5 B %
T H PP R RE s B S R AR BB B VA
45 PR A AL B SR B AR W SRR
STHZ RN 55 30T T P B B B A RIR AR
YEEHERRE: SR BB N TR A
AR RIS AL BT RIEIRRE s # A A
O PR AR B R RS M R BAT A
FEET . PR TS AR 2 (1 2 4 40 e T AL B
fF1—2.

B 45 R R I A W HEdE, ik — 5 tAk
AT N B ORI A R AR E R e, Al E I
B e — RN TR, WEEATEL M55 41
PRl 55 RS B VR R o NSRS T
20194F, AFITFIE “HlERAA” 353, 5]
FERW IR CRIEEI SR ), HilE REIT &% 8%
PRI FE240, FEFF T A 7 BRI R
A8 SICRIE, 28 8 TS RS R Ak B
TR, AR FIE AN S TR E SR

AT AR U, RS ) U L A Rt
Tt T AFDL IR RIEAL KT o 55— 5,
FEAT 7 11 9 AR RAT ML I BOR RR S R I T
SN, AR E K dh R 2 =] A
PR B S B R ER

7 BEDR

1. 28

2018 - 20205F, RICRIBH B AT X, TK
#ib o ERZEERILRSF, BB AFAEF
g3k, ThARFELSERASE, FE
AR BT LBRAT RBIFANL.
202141 -6 A, 23] E LKA B4 F) T8 3 Bl b
PLE S

2018 —20204, 2 a) BNV AN A F]IE 1)
FREEIGK, 7l 3 2 538K 23.70%115.12%,
F2 B A R AR AR 2 R AR AR R S KA A
CUMOR 2R BT 8RR, T =28 882 45010

B, ARSNGB S, BRI AT R

K2 8B LRBAMAE A (B2 AL %)

5 20184 20194F 20204F 20214F1—6 3
H LN i bt LN i kb AN i kb AN i b
CUHEFE LR 9% 272 59.90 3.47 61.85 5.16 7425 3.42 82.45
RN 0.86 18.96 1.22 21.69 1.12 16.10 0.28 6.72
A ET 0.85 18.73 0.84 15.01 0.59 8.52 0.44 10.58
HoAth 0.11 2.41 0.08 1.45 0.07 1.13 & 0.25
it 4.54 100.00 5.61 100.00 6.94 100.00 4.14 100.00

E: ARTFEAE A A2 T 0.01
FeA R, o8 FitRE . MRk, BAOTER

AFVENION T B R R 2R . R
A BEFUSCEE R, e rp CUBEE AR 2 R b L AR
— H G EGZAE ETF. 2020 4F, ] CUIBHE {27
[FLL BT 48.57%, FHEHR A W] [E 45 HH AR T
1) 4 RbRHBE R A4 SR di FE AR L 45 DU
JEFTE

AFFERANFEZRE TR R
S FERATAE R . 2018—2020 4F, A& F U
WK, FHEEIEK 13.98%, FE R
VU NS TS, 2020 4R SN R B T B4
8.14%, FE RZTFELTHA LW KR [F] i

BRATAE AR B UNIGINZ545 FTEk.

ARG FER A TR (SRS
PGP A AR DA RO R A S AL
P . 2018—2020 4F, /] UL S Fr4k
TBE, SEBE AT 16.59%, 2020 EF LR
29.77%, FEER IR ST =K% E
SR, O AR v AU v A 2 T H 4% A B b Bl
.

2021 - 1—6 H, AnlENIA 4.14 1278,
[F L Tt 45.87%, R)E 1.00 1470, [FIE EF-
26.57%, FERAEEREHEMEL TR
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i 45 DR b 55 DR e Je A A5 T 4HL £R 9% 19 K

=

2. 3Rk 4

EFRERIE O RAELSLERE,
BT EHFEEERTIERLS, FlEREERER
FiLM TR S, AT IER Lk 5%
BIAEERE EARY. PRERLFATE
AR, wTEELFHE, A FELERE
PR SERABRK, FREREARER
S

O A FEAR Y 55 32 BEALFE il 7 H LR A A A T
LR S5 . AR, TEZEMADE FATH 1138 K.
fie g5 N2y R B s, SR M4
TRFER AR LR 55 2548, AW R HT P OR =
X 5E B Ge AR S5 SRR B . BRAT M B RO &
[ FF AR ARME 55 o H AT, A AR 5 LLE
Femh G R AN TR L SR SRl s &
W= AR A, ARG aER BT LRl 5%
A ARRT RN s AERL R E SRR L
LR BEFRELREE

ML S5 BEHORE, 2018 —2020 4F, AH] 4
HIHEAR R AR08 71.44 14 7T 91.46 14T

347.99 /.76, 2020 FAEREEFREE K, F
RN BT ER R 1)  BhRH R Rt R A AR
di V25 IS LU R e R, Ml 45 B R KA
o 2020 4, A FEMLG AR % 2
RAG AR TR YR AR BB BT K, &
RRH S B A DR AR ORI 55 1 B AR i
Kigs&, (B TEaRHE RO H0™
FALRMY 55 HARRAR A, Mo A s ORI R /N« 22 f5i 55
AR S5 FUB S A 52, LA 2020 SF R, 4]
WIAR IR ARH 334.74 1270, B LAE/ME R
2018—2020 4, o~ wl BRSO sh
B, AR 2020 FFK, AR AHRBONREECN
7.70 £, Ak 55 KA ] — ko

2021 4F 1—6 H, ArEHRRKAECH
337.65 {070, FHohEE R R R
%, 52 GRS E DT O SR AR 25 1)
2 B S BEAS S /N T B, A
AHARAEOR B IR IE S B . kA 2021 4F 6
AR, HEPHEH DR RERRRETN 353.49
1255, BRI 5.60%, -5 A 4R i %
FALRME S ARG I 8 A = BASK Bl B 4R 4% 53
{EREN 316.03 1270, MEAHIRBONREECN
8.20 £, ATIREIKF-.

A3 NG iEL SRR (45 2. P AE)

% H 2018 £E5R 2019 £E5K 2020 £ER 2021 4E 6 AR
LA R A 71.44 91.46 347.99 337.65
Hope [A] Rl BE4E Ok 17.92 37.45 300.47 275.71
B R AR 50.20 49.50 11.90 23.00
ARl AR 3.32 4.52 35.63 38.95
BRBEAR 332.66 344.77 334.74 353.49
Hop: (AR LR 25.83 25.83 137.01 192.63
B R AR 294.79 294.79 177.80 145.23
AERl AR 12.05 6.96 19.93 15.62
HIRERH 26649 864 684454 10030495
Hop: (AR LR 26594 807 683845 10029633
B R AR 44 49 43 39
AERl AR 11 8 566 823
BIR B A FERB 282.20 300.93 290.28 316.03
HH AR Bt 48 SRR 5 8.10 8.20 7.70 8.20
TR NI RAETAH, BETISEE
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i) Bz Rk BE R LR 5%

F PRI H 1 E LR )42 8 LR 55 7 i DA
FE GEARAT DY A R e 4 AR Rt &b B4R
RN TR, TR A SEAR 48 5 K R (1 5% 45
51N, FEPCHE S CUHEAR oK TR 4 R % 4H ARl 55
(ITFFE I, B 208 MRS5S AT 1)
W55 Fh R 1 o MAEBEERAT PSR AR L 55K
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2021 4F 6 AR, ~a] B R R AU A
T F% 18.32%% 145.23 147G

ERb B R %

FHPOFE 1 HE LR B 4 Rl 5%t A 3
B LR VRV TR A OR B o TR IUE R R 55
W55 o P H AR CRAR AR 5 ELIE X 4 Rl LA
BIEA R AR BB ESE, hRIEE R
WEPR BRI YRIA R AR RS R R BT 0L 55, 75
FSCHEL R XU, 22 2 (14 [R] B 30E— 25 =F & FH AR 55 Ui
NG, Was PRAEDR bR 55 A il 55 48 R b 55 A5
P BTt

FEARRR B PEAROR T T, A BEE R (b
PR W] B B A1) (LR fRIAR “ 45417
K VU TG 6B v, A ) 2R H AR A I 4
PIELRYSS, HazZAr a5 &1 2019 R4
kil BUE 2020 FFAR, AR TE A AR IA
RILRARH19.93 1070, Hh#brEfk 12.62 14
TG, VRUAPR A FHAR 1.78 1276, W 2 ARAFFH R 4.80
{278, JBLIHELR 0.73 147C.

3. ZAeftR LS

MAERERREILS, TREGER
HEEBRIETRLSFAE, LRTKEAR
ETH, FARRTE.

www.lhratings.com

13

5311

2\



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARRKIE AR RIS

R DR R B A N B S R
FEGEH 5, F BT IR AR A B A
Finl . B OHR BT ITE LA 1 4F
DL R A DE O 32, RS 22 F BL A FE A )
TR A N VA (85 I €Y 5 N1 A N
TREH RS 2 Fr 2. I ER, FiE B BURE
B PL R oy ZAE DTN 2545 F XUR RF 4L 2 iR
PR DR R AR RO Ol 55 56, AT
WEINZEFRORR, AT BRSO SR
PR E WS . BRE 2021 4E 6 AR, HKHEH O
FIRZHE LR RAUN 146 Jiot.

4, £ ZFNE) %

Foa) kSR E. AETAREAATE),
HATAE2EF TA8 8+ Liy, A& w5
WHERF— L, AN NEEEER
AT LSRR, FEa8 AL EERRNE R
#H—HREGAE) T LBAKE,

ATTF 2014 SRS AT A FME BERE,
WIREM R AN 1 1470, FEBEERAFTAR
FERRLRAT AR 3s, #2035 Bha 7 fig v
TEAE BTEIS . mhPT SRS RS A, FIHEE N
W RGP G AESHAR, ML
e G fbT & EE R, 2BV E P 5Tt
Rl 20 R PR R % Fe A, I [T 9 5 A Wi
ARIFE R AEE FAF . [FEFTEESL

i3
AN

il

L\\

B AL A E AT B e AR AL 5

PR T B (S RIS A A AT 2K
AR A ARAF K RICGE R UL RS i 02
LEmLS); kBT e EA . FEE; Ak
P A BB SRR B B RS
LU EEGM. 20158 AKX 9 H, FHEEH%E
43 5 1000 73 7084 BT TR I AT
BEHERA R LRI s E R AR, W
AR AT SR E . 2017 4F 12 H, 5 HE %%
14270, KEBLFA TS E L RS
PRAF], ELRINLS SIS AR I —5)
ZEE, FE T AFHHRS KA iRk S =
B, B 2020 R, (5 EBH T L 2.09
.76, BB #FEME 1.17 14765 2020 &, {5HEH#%
BESPUENIRN 0.29 1278, 1§ F 14 0.08 47T

2020 4 A, ARHERSLHILE, A
FIFFE RALLG N 90%, A SLhrfEhil. i
AR MALZ HIE, FHPNEG I 55 KE
Fil . #k % 2020 FFK, PHVLRHS 557 41 0.62 12
JG, FTEFHM G 0.62 14705 2020 4, PYLEH
SEBUENVIN 0.14 1275, FFNE 0.01 /27T,

5. RRAK

B BFAEEH I, EEIHEREZ
FERBELBAR R GEER, RBERRBHE
12, 5ERENEBBEFAELS, EAREN
LM, BB WNERAEFTATEANE M, &
B REZF AT RIFLIE.

bR, AR TRNEE
PR 5128 ARG EH 25, BB TR
TR ). KK, AFPKEE DL CNE
H WEERIREA . RN SER . DL R N AR
%, HEBNA T E IO rfe g R R .

— 7T, 2\ RN E B, iR e
RVRL R SRS AL, AT 58 35 SRk
W&, BSR4 s REE =N, 5 E
AU SR RHE A% O se 77, (it BT & IR it
—BFEE, R BSOS 5, s b5
ORI N ] SR 5 ), AR B 4
AL “FMEMR7 R 2L, 2HEE
RATL S ML o 55— 7T, 2w R R 3
HNFFRIAR , FELTF FATIE I RFEAEAE , RRAE
JEJIHEIIASE T, A R B bR A, X
i, AL, BN A e 20 I S AR B A it
KBS REE AR, EE SR
EEFEMREIE NIE R g @, HELIERN
Bl 55 J 1 AR P e LA, s Ik 55 9
7o RS, R OR B S AP iR, A
GIE-SNE =L AN

£ KEERS

1. Xeg 324K &

NAMBTRAZEGRNEERKE, L
SBRAERARFW, BRERREFELSFHFERZ
T AR e B4 B AT R, ks
R o8 R H LRI

www.lhratings.com

14

2o Loaxyf

2\



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

EARKIE AR RIRE

(1) TUH 522 K% T H i

AR CR7\E L2 Yiiobnw v M- I Rl CIF/A
PR RAS I FF A FT fa BERE, A RIMESS ]
XS H BEATRIE R 2l S5 HR ] 55T N Al
Ja» REIH ORI AT 55 RS B E, XU B
5T NFRIRAR4 3 2 510 H Bl A .

2w EA I H B A AR, TH
PSR AT AL 5 BT IONA AL RE, FRAR Y 7
TYUERNT AT T HEMRA R A,
P e PEAN XS e BRI A B B A2 T 0 H
BORHIEAT 7087, 20 ) B (IR A5 00 H IR R )
AN CHERAG I RS %R ), SRASAR BT 9
YN

(2) T H A% S pr e

RS 28 PRAE 52 BRI T 2 HF USRI 55 )
R IR BORNE, X0 H #EAT 915, #5100 H
JRRSE B A% AR T RS AT ARG B BB A BTN s XU
B ERLER A TN B A I R AR KU B
SELBLG R Y= e SES L PRty = R
ey AR

23w P75 1) 2 B3 2> L H T I H P =
75 A P23 B2 T H AT VR . TUH PP &
R 7T N, HAFSEEEESE KARE
BTN SRR SIS N R E N A
K, B 6 HWERSRITAIHAITFR 2, Hh
SEEHRREVRAGLT 4N, FHE 5
HE G5 ) PPHERFEENIH, 2
ZERONTF R, AN . A B B R A
T H VP E AT, A E AN % T
HEBURR . 20 H PP e 2 9N D138 B 45 X122
2 B PR K 2= R fl 4 Bl g%
FIL B LS5 TN B A ERRU 2
BEAE . DURS % 1) & 53 2> AR XS VP S i 0
AT — SRR, R AIH AT R AT 2
W

(3) fRJa. A LB AL B B

HPGBEE TR G A A, 1R 2RI
Ho AR EA & B %R il s, Ea
PRI 2D HAT IR, H AL
B ffi % 1 4 BRI B 6 A 7 SO AR N AT

SEMRE . X FREEH 1 Lnl LA
KOH, ZRESLH L ERG RFE N L
FEOREZR RIS E; ForRlk G
Y JE M 25 B T ) R e 22 B S e N 2 D g
FZH5IRE IR 7P aBiEE e (A
BRAG R ARG, ol fst NHZE L
oy el 55 Rl i e B A A

NE G B BRI R AT MRS AL B2
W FEAEORIUE BT AU B R (REEHE.
NEVE T VR AR FUE I 1 o % HH DR
FUEAS 5 AIITH » k55 801N s I H 8 & B
B3y I BHUE KU A Ak B AN BT PR T5 5
X OUHARAT EORAUER I, 2~ ")k 5581 )5t
TR, dEa RS 5T N
JRHRAE RS B AT B A%, B AR 7 AlRkiE
PN Y EL S AR K A m) AT, PRSI
SRR

(4) AHfRE P

NEE T AR RE BIpE . ARl R
MG AR TT 5, DASR RS 2 A Az i 48
PRIRUS o 23 A0 PRALE + FEAH B o #14H OR 77 303 HY
TUIREDR, FUE T AR I E ), IRt
OGRS S MBI E S T TREAT 7 RE . A7
AR E AR S AH DR 15 B : W 74 30
PR BRI A NG RIPRIES 5 =075
PRAE BB A YHESR BT RSO 5
SR QRAER TS, BOVAE TR E
DRI IR S AH DR KSR 2 1 BIRAEHT -

BEAb, BEXT ERERR BT AR 55, A R T
WA TGS ERIEIR 5] CEAT), W 1 4
M A5E L 2 F 5 S ELA R B A Dol 55
FAE, R ERRE AT EEPRION AA L
E i, fE TR E T, RIRRE T
WSS BRAETRE . ST LR G W FA R
Z MEIHE B RAERS /L, 2 W AE B BT 4E fR
b 55 T b S AR R BERE B, X T B
b 55 K B g 49 AR Sl 55 15 5 b XU BE it
T AR B b 55 T W RO A Sk 35 KR o 24
A AR GR35 AR A DR TR . TR Z0H AR
NE R ELHELRL S, AR HIE T ELAHERE

www.lhratings.com

15

NWONE VAL



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARRKIE AR RIS

A5 IR, 9B L ORI 55 8 BT XU
PSR T i B A -

2. JefRAk G40 oA

AZE202156 A K, ANF EHRLERK. &
PRAT R Y E Y ETREKE, ELTTRE
PEBRTEEQRETEHE—LHEBES,
BRERELEFESHEN.

MHLIX AT KT, A LR 45 32 B
EEPHX, BE 2021 4 6 AK, X 5
FALRNY S5 AE LR R ALy 58.60%, XA H AL
LY

A4 AE 2021 F 6 A KNI ERLSRBE T A
($43: 2. %)

X FEARRE HE
IR 207.22 58.60
IFS 30.42 8.60
| 2435 6.90
AL 20 5.70
i 19.78 5.60
L7 14.82 420
P 8.57 2.40
2R 8 2.30
L% 5.9 1.70
] 5.42 1.50
2y 3 0.80
WL 2.7 0.80
PG 1.2 0.30
Ko 1.1 0.30
IR 1 0.30
it 353.49 100.00

TR S RATTH, BT R

WE P DARE, AFFEBRE &
M FF AR LRI EBOR, B —2 AR AT
AT B 2020 EEK, ARG
W55 e K BRI AR ST R BTN 10.00 127,
5 REAE] AR 5 LU 26.21%, #HHRE
9 AAWFET &, B—i K% B R
B REEEFRIFIRR B 1T 70.30 127G, M6
TN AA~AA, YN F) S BURM Rl
&, PN T 7E 2024 FELLE . A FMRFRHR
25 (A AN G BR E EE h  BURT B 2
EREBRARTFERHSFIE RN, & TaHR
A ) JRUSE 7K SPAT 75 DR R T o

MATE AR, #2021 4E 6 XK, 2
A g AR AL 5 AT A g T, AR SR AR
FMRSNAE (EERIRFEEAD, ST
PR TT REI LA 78.00% . HoAhPURAT L
SRRt R A FEENL ( 10.90%) ZF0L (H
5.20%) FL AT S AR CfF 2.90%)
A4l (A 2.90%), frlEFERE.

M FHEAR S5 I H AR 7> A0 K E, 2
PR 42 2 1) R R R A D 3 S FH ARk 55
FUREIE K IR, 02 3070 B i BT HH LR 1 it
IR, A F R IR AR R AR T 2
KIE T, 8% 2021 45 6 HoR, ARZER
AN S FFEEWIRE 1| EAN ik, A
52.33%; 2 F R UL EMIE 5 AR 5 R A
37.64%.

RS ARG HRSA (B4 %)

& [FIHARR 2018 K 2019 K 2020 5K 2021 4 6 AR
14EW 6.44 5.96 38.15 52.33
124 (F 14 4.16 3.82 5.54 10.04
2R 89.40 90.22 56.30 37.64
&t 100.00 100.00 100.00 100.00

FRAT: e JepE, WA Tls 22

3. 3RfRAL SRAEHL

A R A R 5 B T 0 S B

AR, 8] A RRIER E TR,
ERLSH =R R PR, BFEIAERK,
8 Rz JE 4w CE AL,

bl TGS KPR IMNE, e X
BA5 P AT R 4328, s R J5 XU B 4% .
2020 R, AFERN SR EAREEE, K

www.lhratings.com

16

NG e O



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARRKIE AR RIS

HERT I IN A 13.69 1470, FE R AF]
{25 40 ORI H A HEHR A A77E [ R 75 AT o,
b 100 H Y E e, #E 2021 4 6 AR,
FHSC B B ] IE 25

AR, AT —J7 TRREE IR £l 55 X
B ¥R, E ST e KU ER Y, ARAL LR AT
ERAE KRG AIIK s A — T, AREY &
B ER, 4 I IRBEIE AR, FF PR 5
BBl L 1 BURFIR 45 2 ek i s 42,
2R EIBEACR . #HE 2021 6 AR, A

A BV E RN 59.40%,  [BIUSCE I R T o
2018 —2020 4, Bl A& 0 LRl 55 & AL A s 3 b,
BN T YRR S FUZ R N, {H 244
{RAIERIBAE T, 2020 45 4 WIHHRAAL RNy
0.41%, ATFEUFAKF; RIHHRREEFTREFE
N, BE 2020 FARBEE 1.79%.

2021 2 6 HAR, 2w KBSl §E /) IRIFIR
UK, SRR G iR LR R % 2.47 A
B R RS R 5™, RiFHLRA
FEFRK 1.47%

A6 8] AR S e £ B AR RARAZ L (45 12T, %)

i EH 2018 £ 2019 £ 2020 4E 2021 ££ 6 AR
1B 99.52 97.14 95.91 98.38
Rk 0.06 2.77 4.09 1.62

R 0.42 0.09

Al %E

it 100.00 100.00 100.00 100.00
ANRIERE 0.42 0.09 0.00 0.00
A ORACEE S0 0.90 1.30 1.46 1.40
ECh GEERY A s 2.14 1.63 0.41 0.44
HIR R 15.60 16.90 18.36 19.76
RitaRAER 2.66 2.54 1.79 1.47
R E R 55.28 52.18 57.90 59.40

TR AR : A a ek, Bl ls B2
AN = X

1. W4st

O\ T HRAE T 2018 — 20204 A I 45 4R R A
20214 AP FEAFF M SRR, RiEiHmisEss
It CRERE 44K %2018 — 20204F & 3114 454K
FAT THIPIRR A TR E A H TR,
20214F1 —6 H M BB REH 1T

S IFTEEAAL T, 20204E4H, 2 @5
HE LI AR LR I A IR . 5
LG /NI T ARSI DA B SNV B B S s AL E S
ZIN, TS5 B AT B I e

B 2020 7K, A W] BE 7 S 63.60 14T,
Hrp 18 884> 20.98 1270 i fit 401 25.23 1476,
oA E LRI AL 1 2% R oK B AR ST HE 5 &
A1t 18.58 12705 WAL aS 38.37 147t HHIRAR
Bl 334.74 127G, ILRTHEREN 290.28 147G,

2020 4F, AFEISEIUENMYIN 6.94 1276, HAH
TRALSSUN 5.19 1278, FE AT 2.40 1478 .

BE 2021 6 HR, AFTE™EH 65.42
2756, Herp e M % 4x 21.02 1276 T B4 26.04
276, ForpE LRI 2 1 % 4 AR B I AR 54T
e G 2036 1470; AR 39.38 147G
FALRAREN 353.49 1270, HIRTEREN 316.03 14
JG. 2021 £ 1—6 H, 2a/SZBUE IR 4.14
2.6, LSO 3.50 1276, RS
1.20 127t

2. WARLHM

HFR, N8 A ARBIREARK,
AR EELH £, EFRAFKER
1.

2018—2020 5K, ~wlfrfa H M & A
K, EHEEK 4.07%, £ RRFIEHE

www.lhratings.com

17

-



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARRKIE AR RIS

. BE 2020 K, AFFTAH G 38.37 14
JG, B BRI K 4.40%, Hor, Szl R 30.00
¢, & 78.18%; FrAE AR HE TR
T RS S 99.87%. AFIE=FENE0
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E: 2021 6 A RAERF AT ERAFERILEN, S8BT CETHUERE . FIRET LR AZT
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EAR, AT BRI 27.49 14T8, PR
B 43.22% o Horr, A4 AR 4 Rl BT 7= AR 40 2.70
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FEFERBEA K AT T LS R vt
RNE, HEBEHEIN 42.95%.
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AN 0.90%. 0.90%- 1.50%. 1.60%. BEZE AT
YRR R AERUIE N, 2018 —2020 4, AFH
ENVIRNFS E A 1K 23.70%, FE R4
R A FIEK B F O R I K AT e, &
A BT R A R BT K IR E DL K i
I ASFETH RIS B R e, RSN E

PR E TZATIER REL S FARAT A3 A
BN TR, S4BT U T B () R,
HCHEH DHH R B 2 R R, IR
& I 16.59%.

2020 4, ~EEMYAN 6.94 1476, B A
WK 23.76%, Hrh OB R S, #Eiiias AR
BN & WU P E 5 5N 74.25%
8.52%411 16.10%.

A9 NEABAERL (BA5: AT %)

TiH 2018 4E 2019 £ 2020 4E 20214 1—6 H
Bl 4.54 5.61 6.94 4.14
Horp. CUBEE R 2.72 3.47 5.16 3.42
FLEWN 0.86 1.22 1.12 0.28
Epdsid i &h 0.85 0.84 0.59 0.44
Bl 2.75 3.50 4.45 2.94
o $REA ORI AAE R & 1.69 2.16 2.93 2.19
Ml 2% J A B 9 0.83 0.92 1.08 0.39
Tt 45 2 F 0.03 0.16 = 0.03
BE AR A R 0.07 0.00 -0.01 -
T A 1.75 2.06 2.40 1.20
H R 1.53 1.74 2.03 1.00
2 N L 18.32 16.41 15.49 9.48
B A 2 2.80 2.95 3.24 1.55
BRI AR 4.39 4.83 5.40 2.58

FAPRIR: N8 FiHRE. MEREA, BROEFTLEEE

) ENE ST T SR ORI v

FITig e, 2w A S B A 17.13%;

W5 S B RR W 5BR FH B= J B 1 R S
Fi o Bt A AR ORI 25 RS K, B PO Y R R
ELPE LR 2 14 % S RS I K . 2020 4F,
PR DHELREN S 4.45 12470, HAREL
PRI % 42 2.93 1270, (i 65.94%; k5%
MEPT 1.08 1270, L 24.19%.
2018—2020 4, H P H 1 HE LA A 240
FRELIGK, BB AR BRI, AR I

2020 4, E P H DR ORAE ST 2.40 14T,
SEBLRFNE 2.03 270, A 2019 FERE K
16.70%H1 16.44%.

2018—2020 4F, Aw] G ass., HiErs
WA R FES B TE, R ] [ mh 7 e
TR A UK 1 K 3 30 7RI 16 K

SRAT A ARE, A B AEAR ST T
FEACST M, ZRIRE iT,

A 10 RIATk 2020 F G647 pdR (450 %)
WH B A2 BRI R Bl e
] AR Al R BR A R 27.90 1.29 1.04
L7415 H AR AR & BTA TR A 7 37.41 4.54 2.77
B E R BRI B A BR A A 2572 3.08 2.17
A E 30.34 2.97 1.99
HRHEH O AR 35.97 5.40 3.24

FARIR: A8 FiHRE. Wind 2T FH, BRE T #E
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FARKIME AP BIRAE

2021 4F 1—6 H, HKIEH OHHREHE
N 4.14 1270, FIEK 45.87%. Horr Uk
THAR PR [E] LK 64.41%% 3.42 127C, HEEIEE
82.45%. [FIH, EPCHEH R OR S IR A 4
1.20 1276, [AEIHEK 26.90%.

5. KARREBRIERS

2018 - 2020 K, 28] FF = Fi T AM
B E LAY, F3ha) T AERERK
T, 1248 B FHKE; A8 BARFRLR
MWHT. RIZEE AR,

2\ F T (4 JRUE 2 L 4R AR T H AR .
TEREREESS, R AT AR EFUER, AR
PAE A B ARIAI R .\ PR Re
DI FEBLSZ 0] (PR R S5 RS R T BE A HIAR
BT S A R R B S B AR
RINFm. B TS EVEAL A 7 vl T4 480k
BARBEW R BEARRT, R T A 1 BRI
e B E SRR IR .

R A ] 2020 AR T PRI, BEE TS
B H A ] 2020 SR A FHF R ARETN 35.61
176, AENFBEARAF T EN 92.80%, AT
K.

2018—2020 R, HTARNFHEARL: L
F A TR ARAE RIS TR #2020
AR, AFESFEARRRGHECH 8.15 £5, AR
JENEH it .

A AT AR A 7] (I HE AR 25 200 5 KU
R DTATARER 7 S CL S JBAT AR DT AT AR 155
R, WHHEARME 55 KB EAT 254 PEAl, Al B A ]
76 H AR PP T a5 4L & RS A, Gl
BT VR VAT AR 55 A R O 0 7 25 AR
. KBEAREME, 2018—2020 K, AF
TR AT B RS K. HE 2020 FEK, AF]
HRATE RN 102.86%, HEAR S
A RS A (L 11 78 5 3 o

AR, R OGRS ERE
Frigisl), FE RN 2R SN K AT
B, 2020 FALEMEREFN 7.13%; HIRHES
SNAREEI R B KA BTt .

B 2021 4 6 HR, H P D LRI T
FEANIEIE A 39.38 406, PRI K R
37.03 {470, #E 2021 6 HAR, HEKHEHO
LR T AR TBORAEHCH 8.20 17T, #k5%
SRRy, PRk Y TE RO A7 7R BT A %D
oK WIRAEAER RN 6.29%, /b THim
KF

F 11 A8 TR F LR

B EH 2018 4EK 2019 455K 2020 4ER 20214 6 AR
BRE BT LR ST R BT (270D 282.20 300.93 290.28 316.03
R (Lo 35.43 36.72 38.37 39.38
WHEAR (7o 26.90 32.16 35.61 37.03
RO (AR O (D 8.10 8.20 7.70 8.20
R AL (5 10.49 9.36 8.15 8.53
HEEARNFB LR (%) 75.91 87.59 92.80 94.04
WRAEERE (%) 81.96 92.95 102.86 97.57
RERER SR (%) 5.90 7.48 7.13 6.29
Er A3 BRI R AR A A IRAE R O 1R
AR AN W 4R BN A AR, B RiE Ak

6. XA FMN L. Z5ig

W 2021 4 6 AR, AR AN NPE
I H KRR RYFIATE DL o

N BT SRR, BERSAE EAKNTE K55
SR BAR B SC T o IR, ] RFEE
B 55454, ARPRAL S5 R A BANBTE I, ZAK
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FRKIAE AR RIS

PRSI AR RAS IR, RRRRaE
Ko

[, BREBHEHIGER], AR b fized
RARBUEOR, MR ER A% AT ATIX 8
OB RN, FE ORTEZRGE AT 1 RSE R R
Xt H 2B R JAS AT R BE AR AN RS

Rk, TR RFEHERE ST Fe R, B ARl 55
SEA A BT B AR A R PR E N

B0 A F) EARA UG FRDL 2R G PPAG,
BRETEIAN, A EAE L KSR,
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B 1-1 B ZE 2021 & 6 AAREKXEL OB EBERGRA T RINGHE

P 7 AR A A PR 22 W) o R HY TR 1T

60% 40%

¥ Y

FCPIE HH 11 R B 41 R AT PR 2 )

Pk kiR 28 74

FitfF 1-2 &= 2021 £ 6 AREXFH L ORFIERARATHLARIIE

BFIE

SR ER

) OB RBCE D R A

Hl
u
&
5
B

o3

AR RIR: 8] gk
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FiifF 2 FEVSHIERIER
o H 2018 £ 2019 £ 2020 £ 2021 % 6 H
W05 Bk 55 $dE
B (20 56.52 61.72 63.60 65.42
Frf#E e (feoo) 35.43 36.72 3837 39.38
WA (7o) 26.90 32.16 35.61 37.03
BN (27D 454 5.61 6.94 4.14
FEEH (278D 1.75 2.06 2.40 1.20
WIARR R IERBT (470D 282.20 300.93 290.28 316.03
W4 % Bl 55 Fadn
SEFRTE AR (%) 13.06 15.13 10.46 8.69
FEEE R (%) 2.80 2.95 3.4 1.55
FH R (%) 439 483 5.40 2.58
B ERE (%) 2827 27.30 2621 25.40
R ORI (F5) 8.10 8.20 7.70 8.20
FRAB R (5 10.49 9.36 8.15 8.53
FRAAFT R (%) 75.91 87.59 92.80 94.04
HFRAERE (%) 81.96 92.95 102.86 97.57
REHESEEFE (%) 5.90 7.48 7.13 6.29
FIHERAEEE (%) 2.66 2.54 1.79 1.47
LR R (%) 2.14 1.63 0.41 0.44
TR A M RFSIET N, R EER
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China Lianhe Credit Rating Co.,Ltd. i%‘&%q/rg}ﬂ ‘i—]’-%ﬁ:}ﬁ%
itk 3 FEMZERPHELR
Ly THEAR
BB SRR
BRI AR | () 2 aR. BKR= GRI- B /E0Ix100%
AV NEE o | (2) n FER: RER[CRHI/ET n )" (1/(n-1)) -1]x100%

RIMERSY ey =R gt S

B R

B KEPIERTEREY GREFPRE (BEAR 042 Xt HAhfb
ZEHH R A AR K R AU ) x100%

[IEDO IR S

AR PR TUEREY GFEFZRE (AR OF) X HAhR %
AR A AR KA AR D x100%

B TGRS AE % < 2 A

R I BT 8 P R U o 6 B DRU 7HE 6

L s

2 HHE CRAR A 2 I OR < 100%

FIHARAER

FUHE R R THE IR AT 100%

FitREEECE

AR O B 48 (R 21 00%

LA ONzY

b 45 K H g E IR < 100%

B

R/ 2 A< 100%

B R

VERE/ BT A B A ZE*100%

AN

2RI B — 2B T

B HH DR BOR G 5L

R BEH AR DUEARAY (39 527 - 0f b i B3 L 0R 24 W) AN ELOR 24 =] O
B

B E R

R DUEARB 1 5™

PR BEAERAEH

HARIBIR T ER B 15 R

SFRBE ™ R

(BRI R &SRS R £ /5 A< 100%

FRA AR R

VR AR5 X 100%

AR i

VR A LR 55 A XS AN B < 100%

fobst s &%

24 VAR A TS5 1 % <2 1< 100%
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it 4-1 EFRKHEAGASFRRERESX

BeE s ERKIAGE RS R N =F g, 98" N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. B AAA %, CCC % () LR, 4G MEFISGAT T “+” “=” FF 9 kfT
P, R RS T A% LR &
ERSHRE X
AAA RS (RGN, SEAR AL SRR SRR, 324 RS BRI
AA PR S IRV IRSR, SAFIZF R K, 2 KBRS
A PR 4 R TR, B A RIS R, 2 KA
BBB PR, R RRIG B BMER, ARG
BB RS RIS, ARG THEGmARK, B2 KRH &
B B 55 1 B JTR R T B I BR8240 KB AR
cce BESEA55 (R0RE ML Tt T BLUF (V2 DR3BS 20 R B W
CC FE ™ ERE I AT IRAG IR BN, FEARARBECRIEEEIE 155
C A RERLIE A5

it 42 FRREBREREZN

B 5 D P RN (3 PSR R R 4 A A AT TR R AR . RO W5 W R
XU
PRBERE X
TE T FER AR E, RKAEHELIRT AT REMERCR
FasE fEHPIRBLESE , ARRARSFAE S H AT REE LK
gili] TR Z AR R, ARG HEL RS AT RETEETK
K IEd R IR SR R 3R i AN B A B PRA, RORAB S T Rede T, PR e 3
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BATAS A A TRANE) £ F
FRE 0 B R
8 SRIZIP SRS HE

AR A R M B VR UARTIER 15 B A5 A7 0l 5 IR, IR B R AR EE R EE I DRl B E fRAT
BR 2 m A5 S5 90A RO N RPE b AT BRER VAL, BRIER DI 3E 5 I RR R VP S AN A 3 J R
P

R RS AR DR A PR 2w AR 15 DS BRI PR BORHE B EOR, A SR A4
KBTI MR B HE DR A BR 2 7] s AR B R, B AR W REXRHE S5 207 AR A

SN ORI, 5 DR HY 1 Rl B4R DR AT IR 2 W) N2 B I e S B 15 B A5 PR (1A SG Bk

WK A B3 A5 R D) O E PRt H ) Rl 4L ORAT PR ) (0 228 A DR O S A R 28 34
BESEMRAE R, I BB DR Y 1 R B 4E AR AT BR 2 =] L KA, B B AE B B
FIRERHE F S AR RO R ST, BR A SRS R O F O AT D B &, KXz
FHIUHEAT 0T, B SN BOR A5 PP R

p L PRAE HE R B HEORAT BR 2 W) ASRE S SR ERER PP Bk}, 3 SUB & B35 ToiEN
5 AR AR DU I, R A B4 P DAZR IR 1P

BA BE R IR NS 5 B R Rl B R PR A IR R, I ZR &
I L ERER PR S AEE R o RS BEERHEAN ORE 0% I 5 e BRIER VPR T AN 4G
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WF SR TERR

L AR RRBONER S BHE T, RATHEAL ARFHUIAAN NAZE S, Feal. BB NAA
LRBUEMI, AMENARNEETEMMES, BASHHEMIRESAR AR g .

2. WA BHE X ARG P BRI LSt . AER PR S8 BV A EAE AT ORIE s ARG PP S 18
LI W B A A5 5 T A R A5 BN BRI 00 R R R I RTIE ML, ARG sRRd s JIF Ak
HARBER AW . R AR5 155 i

3. BRE BHE IR BN DRSS R T LA TR, &b SHEHMECR]

4. BREBAEAXHERE RS CRAEPUABEE A AR TEE D DA & IS A5 R IO
PR, W ZAE SRS ESUT S S BRI R 05T, IRARERAT N A AR & Bk A
R SR BLAR SR =5 P LE AT A Ja SRR H 5T

5. ARAT A P 25 A5 P AR 75 S0 R A BUR 5 AH 5 e B 2%k o

-
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