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| nvpaE @asne) | 2017 | 2018 | 2019 | 20203 |
R (2o 1528.19 1,736.38 2,026.26 2,195.67
B &R AT (276 401.87  491.68  553.19  564.15
B (o 488.15 55048  651.51  785.33
RS (270 387.91 39550  407.89  521.09
ELEIRN (28D 3,339.56  3,679.04 4,384.50  863.28
HFRNE (20 32.68 50.04 55.85 10.95
EBITDA (Z71) 73.03 97.27  108.40 -
LEWNFNER (L5 -115.75 43.43 5071 -123.02
B U (%) 73.70 71.68 72.70 7431
EBITDA/5 A5 45(X) 0.19 0.25 0.27
Eﬂﬁﬁiﬁﬂﬁﬂﬂﬂllﬁﬂllﬂﬂ!ﬂlﬁﬂli@ﬁ!
R (76 13949  183.68  211.12  220.57
FrA#E NG ETT (2o 112.61 13724 14436  144.04
RS (oo 15.92 41.81 61.84 66.84
FHI% (Lo 0.00 10.00 10.00 10.00
BRI (27D 0.17 0.03 0.03 0.00
HFRNE (25 4.81 3.98 442 -0.12
EBITDA ({Z70) 5.64 5.25 6.63 -
LETENEIE (L5 4385 -8.58 -0.82 4.16
B (%) 19.27 25.28 31.62 34.69
EBITDA/45 315 55 (X) - 0.53 0.66 -
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WA, BB GREHE— S, THRERLE, XAAF
RN AR E AR T (R B
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B R 5 R . BEFRR Z BEEEIR, XM 55 A
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BORIEERIE SN, A 2RFRITEH.

TigfE BRI, a5 T b E A g P
PER W BUR, 2020 4 Hp B 4507 B S IR
K, REHZ TR 4E GDP KIHgEREF
BRI ZEDER, AR IR SRR HE S 2R
g E 2T R e . WP KREIRE, T
[ 7 1K, R D AR R SRR TR FE £ A,
Hh 22 5 P K MR SR A AE

ITHARE
WMTREFEHERE, ELEREPHERY, B

PMRBAFIEKESE R, SR IERTERRRL,
ALRERRIEHRT REFAISMBFS

WL A AL R E R i R = b, 24
DL BB NIRRT AN IS By, 2250 R RN AE
BN IANE SR, AU R R .

IRIEVIGAZEL, 2019 FEWTL AR A AE 1L X AR 7=
{8 (GDP) A 62,352 127G, b FFEHK 6.8%. H
d, LI INE 2,097 1278, 5 s
26,567 {¢.70, H=r I INME 33,688 17T, 73 7ltg
£ 2.0%- 5.9%H1 7.8%, =77} GDP HK 5T
MR 58.9% . — RNV 38 e &5 % B b 4F
3.4:43.6:53. 0V %N 3.4:42.6:54.0.2018 FE R H
AN 5,737 i, B ESERIEI 80 JiA. AYY
GDP A 98,643 76, [ALLIEK 5.7%.

B 1: 2011~2019 FEHTILE GDP RIEKHEE
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PORLIRIE: WA SR

DRIESE VIR A E AT A 5 AR E GDP AZ S R
5E, 2018 FEHIIT GDP 12110 58,003 1270, =ikr=Jk3gn

2019 FEHTTLAE 8] 2 T2 P-4 7% b _E A 10.1%.

JEEAREEK 6.8%, i 66.0%; RH#HFHK
7.2%, 15 61.5%. IR BE . mBT R AR5

RO I H #5655 AR IR A FL B4 55 43 il 3G K
16.3%. 21.8%- 13.7%F1 4.1%. Tk#E. il
BT AR 25 GV FE K 9.7% . 12.9% 4
13.2%. A5 TR T EFER K 7.4%, H
HFEER K 8.0%, HABKTEIEK 9.7%, wH
A ENV R T 0.6%. T inEa AR 9,378
JiFJ7K, TRE 3.9%: il &AL 14,352 14T,

K 1.9%.

BREB IS5 F M O AR SRR AL . RUABE DA | Tl A
W= RERI A 81.3%. MIBELLL ETokA, sEkeht
AT IE IS 7.1%, #2 AT EEp i 505 35.3%.2019
SRR A s R T AR L AR TR 12.8%, H,
P AR AT R F% 17.8%. FURELL_E Tk A
PR 55.1%, BUBELL B AR SSlAR L B 7 47
it N 53.8%.

2019 FEWTITA FUAE LA 1 Tl A b ) 45
4759 {26, MK 5.4%, Hr, mEEOR. B
T BRI T 2 7 L R A A 7.8%17.3%
9.8%; BN AFIEZEN 6.35%, & 0.12 NH 4>
Mo FUBECL_E RS ML AP E N 18284 1276, L
AR 16.3%. B LL bR 55 Mk Al 8 L A
2465 1270, HEK 16.1%.

ZTEH RIS . 2019 F24E LUk
FOWAS BTN T ERHE I =R 2 B I o5
GDP 1] 25.7%. FFZHFA% O IEIME 6,229 12
JC, FATEEM TS AR K 14.5%. FERURELL E
TolbHr, Frgiriz =k, . TREI R, fiE
FREFZ iy (e A I R M G A 43 ) K
14.3%- 4.4%- 5.7%- 8.3%- 5.2%F1 4.2%; A
FTEIR . BEA g . ARSI 53 )
K 14.3%+8.0%+7.8%-9.8%, 15 EL43 TN 14.0%-
54.5%-+40.9%F1 31.1%; N T8 e IEK 21.3%.

AR N 3.4:43.6:53.0.
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FEHREE PR b, B — AR B EOR . BrReE
AV H RS I 73 g 18.4%. 11.9%.
11.6%H1 8.8%. M2 FAE 4 19,773 1478, 1K 18.4%:
BN E R 9 9,984 1276, K 18.5%.

2019 FHLE M BURAN 12,268 1276, L E
FIGK 4.8%; —MRAILTHEWN 7,048 {270, K
6.8%. 1, BN 5,808 1278, MK 5.6%, o
— A FETRE YN 83.7%. AFLTE NS &5
BRI, Yl B 97 BUR RSS2 BRI
— R AFETE S 10,053 1278, K 16.5%, RE
S S ) 76.2%

2019 LUK, HERSITIZEMHFEFEK, $
XA S RFEROTN ; ITHAREOFEEE b
ShRTER T H— PR

2019 4, HAZFHERMSHLE, FER G E
Bt —B A g, AT R IRE AR TR
BN, REBUFH GRS R BOR RN IE HTRE
SRR RE K BT IR E K R S KA
GRS N5k, 2019 4, FRERYA S H R
18 31.54 4278, b 2018 FEWK: 3.4%, {HIGHA
Brhtss; B, HE17.23 Jifaot, R K 5%;
#1431 5o, FIEHEEK 1.6%.

MR 58k E, 2019 4E 5 H, EEBUNE
A X EHETE 2,000 12,38 7035 S SRR 9%
FiFiRE 10%REE 20%. FA, REBUGFRE,
H 6 H 1 HEx S maE B 600 123 70iE #
HRIER 2, SR ETINAE CBIBLER, X 2 BT INAE 5%
i ABEREEINAE 5%5Ft. 2020 £ 1 H, (hEFH—
B B 22 SR P N0) TE AR RIS, 257 EFKE 2020 4F
2 H 14 Hilg, & 201949 H 1 HEMAE 15%K
B 1,200 23 T0r . IAERBLH 15% %N
7.5%, 75 TR E VHEEX IR T3 [ 2 750 123 Tuik
IR b B INAGE B 48 i«

MIE P52 5 1 R T, 2019 4 LURIRE L4357 R
TR JIA TR, RS b A 5 KR e sh A4
AN B RERNE R Mg md, X

] A AR = B 2 R 2 it aE Ak >k T — 5 1k
i

2020 FF LA, A= BRI IR e i 98 % 155 0f A0 B1
VIR IR S 5 THI e SRABR ki o 2020 4F—2
B, Sl e et s m, PRE SR Sk m e
L TR 6.4%% 6.57 Jifeot; HAr, I 3.33
Jifeot, R 11.4%; #3800 3.24 Jifeot, [FL
TP 0.7%.

FiRfE EFRIAN, 2019 47, SR BRTIIR 2%,
R P . N SRS IR BT R T
A RS BN S R LK 7. R PR 5 R &
BN, HIFSHERTIRAAHEN; [N,
WS B B, ERANESE RS R,
Xt HH T LR SR A TR AR R, BRE AR5
55 B Ak K s

HEETMGEREMSE. FEEENBEALELHF
—RIBERAEERIB KRR ERR)RE

2018 AELAR, [E Py gl 13 5 52 3 Hh 5 BURF £3t 55
Pt 22 EATFE W PPP I H o 258 45 K R 5,
B KIE T2 3.8%. 2019 4F, 7EIEEHMEHI
HEN, EEETIEES AR, H R &
BAEAE .

DNk — 0 R AR L @A T R A R R
2019 4 P45k E 5 bk 4 & M OCBRNBUR .6 H,
sl ge . SR ENR (T T EUR & TR
FrRAT R H BL B TAERGBANY, RV LI
AENFFE R E R E A% 9 H, EH%
B 45 22 R EHR AT FIA 2020 4E#5E TG
£, WORAEYIRI R AL, FRoR AL I A
5 T iy 4 R Gt P AR DGR R H, Ak
Je. B S BEEN R (S E BN, flE T HRE
SR =AMB HAR: 11 A, BESRER (O
TN ] e VBB I H B AR S @A),
BT VI S TR T H B K R A4 il i 25%
VR 20%, 2B BUMIS 2R A 1% 2Rk I
Wi ARSI 412 R S U 1) MR AR S Atk 1%
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T H , AERCGE R B dai v 5E . XS AT
AR T, BAWHIHRZ TN 5 N3G
FH, WEEHR AT Tk 2020 FF5 70 g L i 5%
BRA&R 1 J34L T

s E BN, BEE R BORRIL E 0 R
T8 FEHIA BRI L A ST HUESE L TR
T A O S8 B 2 5 B AR Dyl J) R 7 TR A
AT RIL, X T A AR R R R
I

AR R ER L A~ E, BF #E
BRFFEBRAEM, KHXmAER

2020 G4, SZHERENE R, S HBUFFESE H
8 7R THFE R A AE IR & T 83 T T 1)
MIAHRER . MSEFRRTEOURTE, E K> TREHE
THH Z M TARRTREZ R #7572 THEERAEFR
R, HLNEEEENRER, —FREF™E
SRR . RIS, AN GURTREE . BiEmsiR
VA 5 S0 A 4 5 g A T 3 SO L A
A2 RGN, TR A A A o T elifEes b
B F R S e IR, Bn < A 5
R, JRRR T TR A . BEARE D T BURN &
WU WA BT B RAS SN RS T LB N, (H%
788 SR 1 222 SN 2 AR s e AT B A R0 . BEAh,
B R G5t A5 R . 2R I H AR &
BT i I S5 7R R o S P9 L T 2 TR ol
—RERA

MKIIRE, — TN T 5T,
S B SN R H FE I THRAS, e
FO A BRFFEGRPINE . I, 2020 4515
PRGN EOR MR, eS80l i S g S il
ARSI S A IR, MR R ML 75K
AR, AU 3 2 0l S A A7 A
TP R IR M A TR

SREFFAA, W0 KSR IFRIBHMIRNR S ; W
M BRRAE TR ENRT—PEK, RS
2 BRFFHEK, HEHRRHNESEBRSHT
—SAR

AF BB R R S S FEH TR A
" KRR A A IR AR (BURTERR “4r=
K7, BEEARY: 600704.SH) a8 . P0/= b KL
TARBKNEBR G , % FEESIRBAESR N
AbTASE AT, RFFE IR BRI . 2019 4F,
2\ A R AR SOIR 55 R R S EIEN RO 3,429.77 42
JG, [FLGIGK 18.28%. HH, &JE. AelE. (L T5%
AP B RMZ L i A ENE U A A 2 E BT =, IR
AR 25 Mk 45 75 A ER ZE 4 B i A S 45 B s
25\

2 ) At R AR ik R 45 AR B AL DR SR
ROGFRELMHH RIS NHAEEMWKE, AFE
TUENR G AE, BHOR 5 A, SFERlit
H R 78.19 1236 TT, [FIHLIEK 8.79%, WRAA
B SN EY A A5 Sl SR AP ] I <) ) e v

TR SR T i 57 G Mk 45 1 2 51 ) i B AL A
WM R AL T, 2019 AR SEEUE MR
3,057.46 1270, [RIELIK 22.57%. Hrdr, kA
Al EER R G s S TN T s R R
Tt ARG R R G, I AR A KT
PR = K, 2019 45 B 800 57 5 2Bl el
N 1,322.03 1278, [FRIEL BTt 25.83%. #5770,
% 2019 FRUFFRRIRIGRI, A F] AR
A /MR N B, I EARAR R AT, 2019 BRI S5
AR EG/NIE R B2 357.20 1470 W= 57, A
FE BN R Fh 38 55 Bt OTC b 45 ME— 5T i
I 3738 [ bR A R CAD R, 778 2019 4F%
e R — P R A RAWEE R, R
Mg IR TKRFEZ M E R LR, IR
FEREGREIA T SRS AR 2019 4, AR
L7 R oy B R B A LR A N A b s
6.59%% 468.55 1.7
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% e AEAERYP PSR BB AN Z5E)
L2017 | 2018|2019 ] 2020.1.3

WA 2,755.41  2,789.43  3,603.28 777.19
N B A 1,091.58 1,217.38  1,465.57 293.21
TR B A5 S = 5900.73  6,226.11 596447  1,427.84
SR B 38557  414.04 38829 80.71
A T i

- 661.52 686.10 749.66 191.54

=

e LRSS S BION
FORIKIR: A FIRAE, il (E E pR iR

AFNRE MBS RIAEHTLA N SEF B,
2019 FAERERFEL B LR LR G 4 55\,
BE 2020 4 3 AR, A#HHA 4S5 134 5K, A
AR AR AR B A S A E R . 2019
F, ARBEEL FET i VREREETS “F
FAE” WA EIRIE, REMEEMNE & ESHE L
K 6.60%A1 9.41%; [FINY, TEJEIRS T,
AT A —F s 55 R ARG K, B
IR REE 6 AR WL 28 Rz b 25 1 T 5 1 400 T
50%. fEIRFEREMKMATE T, AF 2019 FR%F
MR%s CBEZE R Jm RS ) SEBRON 365.22 1278, AL
WK 13.12%.

2 2. ERYIP SIS LS T
207 | 2018|2019 ] 202013 |

s (2 185,102 183,900 196,031 25,437
HEEM (L) 31923 31990  350.01 49.56
f;/;gi%'\ A/ 17.25 17.43 17.85 19.48
4S JEEE (50 139 139 135 134
iR QNETD) 167.65 17076 172.71 30.31
ZFERS G 55,637 80,700 124,919 21,488

BERRIR: A E R

ViR A2 s F L S SR IR 55 IR BB S, I
KA FVNRGIRREEEE, HElCaEmMN . L,
TW & LB RESHILRST 10 MRE
Hio 2019 4F, AR S ECIL 84 A (FLF 34
A B SR 50 AMEEANEE), T B ATEETL.
HEAR A R SRR R A O Y s [RIRE, 5228

RO SRR, IR A R R kS &
8 3,700 Jml, [EEEHEK 29%.

SRAS EERIA, 2019 ELIK, H17=h koakss:
TEAURE. B TRy T R B 135 10

o FeUE I SRIE AL OC A5 20 ] MIBE AR 1 IR
FURNRFEPOEIE K . 2020 4 —FF, 2N,
SR 5 BER DL R DR TR I TR F R R, 3 ]
RERTE L 55 B TRAT BTl s, BT R IR S5 ARER 52 2
BOR ey, PRk B ol R 8 T Ja AR Btk 55
BEETT

REFHINTESR A S S EE TR A 3ZE], I
£ ; g SRER AT SHERFFE AL
Hufi, XBLEEEERERERE, THEEFAF
Wi, MEEEGRFFHK; RN, ESERR
T SFHREOTAHIE, TERSFILSRERTF
%Rt

AT T TGS E F R FEARFE AR
WL @R R E R AR (LURRIFR “Hrdse
H7) R NE AR LR RN IEEHE T
JEME— BN, BT STk A, 1R
WL AR 1) EEOR LR AR T T A R e AR 3

2019 4 H, Wil 52 52 £ B R A R
AT (LUNER “ 2577 SRR ARZET Bt iit
G Bk e Rn, R HEFA 2 5%
29.83% My, NZ BZH— KRR, 2019 49
H, Wi (22 2R IR A 7 E R ™ B ik
T 3 IR S VT A8 S T 4% R S R A PR
a] BRI Gt H (RED) (BITHD), £ HEEZL
FLHRA 0 B B S i B s A W BN
FEIIAE Gy B S E R A AT E e, AR, 25 %)
5 oy 3 77 VAAEA TE R AT B A 10 77 20 S5 BN 55 77
e B N I RSy, R S Bl kAT
WG It WA IR, Wi R EEN
itk 2 EEZWRENT LR AT, i
5SS HAh —PIRURIRT LS5, i B A 4k
WARE AL SRR, GIHREH 2 52 RG]
N 83.92%, HrpiligtizE Rty 37.90%, #r
g s M H—BUTE NATHREIK 60.86% . BIZ 2020
H4 AR, FRERTEFEAFHCOTER, IrEs
BB AL T NL 5T, EEERAZ 5%
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37.90% A, SEBrAR i AT T A N RBURF B
BB S 4

2w B Tk 95 480 95 S AL 93 Oy i S A AT
SETTEO S5, Hor s 3 TR 2 R A% Ol
%5+ Ml 55 F0SRI E HE AR B . A TR IS MR
KW 2 AT EHT AN 55, S0 T BN 55 F 2 A H
By BEIE. TG SOE Bl TR R T, L
AalIb s LB R 2019 4, Zan THE L
PRI DL BGHRIL AR RUF R ZbE AR, A R] Byl
SRR e IR PN, 5 I B 55 &
[ A 84.53%: A1, 2% RIAE R L A HE At it
VR IIHERE LA R Wi SRR KR RDLAE, 4k S4h
JESGE B 5, BT & AR E A
o AR SR A R 15.47%, X
GU TV S5 A2 2 7 B A e A 5 2020 47 3 7
Ko AFHEFEFEBHN 938.5 {278, BATIH k%
BONTE, R A FIAREE B T8 3CHE

% 3: IEERWTRAEHE S AR (27D

VS 830 901 1,033 282
2T 165 199 189 25
At 995 1,100 1,222 307

BERRIR: A EMRAL, TS E R

2019 £F, 2RI b3 @k 5548 A HT 8 & R 4k
BRFFREIG G, (HELIX 64.47%, SMEHE ST
e H A, FIHSA T TR, B
WA RV G K B SCFF
R 4 ERWTEEEEERFLEHEE FXSIFR

(fZ75)

Wi 472 464 666 154
biee) 295 365 311 104
4h 63 72 56 24
ait 830 901 1,033 282

ORISR ARG, P E s

W P EERRT A T % B LB BB
SEE RN, LA KB RS I R Ak, H
AFFAER B — 2 PRI R LR, AR T8
ARG E AR 2019 45, AR FHRKE WG
50.47 1270, & IAENL SN 6.68%, [FLL/NIE

TR

N2 5w TR/ b =283 | B v 25 )
5 EPC. Jiti T &A1 PPP T H jis T.%5. 2019 4,
N ) 4k 482 IR [ A% G0 e T A R R AR R K A 3 I HE B
EPC #E[1 f , DASZ I 2555 X 1) 58 ) 7 5 T
Tk &R 5h, HoE &R EPC Bl FH& &
BRI L35 B K, PPP A5 2 b 7 BURF 35 45 1R %
W IR B b DL R A ) 43 1) 9 A JE B T H B
PR R, AF SR GEITZEA TS
G
£ 5: EERNBERAFE A FIFHERER 278

2020.1-3
EPC 177 224 397 97
PPP 128 98 = =
SR 690 778 825 210
Gt 995 1,100 1,222 307

GORLRIE: AR, k(s E e

24 7] Tl il 3 b 5% 8 BEAKFE R i Tk 55 72
Y RAE T PR RS, B S AR R AR
U BTt AU AR &)@ a5 1 DL &
A HEE RE MRS RGBS A FIE Tl il & 4
A L A e e TR bR £ S SR 2 TR
Jii o b4, T RIS B HLRAE 14 PR A & (LA
TREFR WAL SR Wi £ = EHLHE RSk
ik, S 10 RPN ENE K S H AR . B
BT AR R R, TolkHlE L 525 M
ORI IRIG K, 2019 4, SEIURCA 32.55 14.7C,
A LK 41.46%.

A ) TR RS Mk 2% 32 AL HE 3 S A AL 7 57
M TR, TR &L TR L,
Pl EMTE R T A w P EER . e,
TR R B AR Gl 25 AL FE Dy 20 | 0 H AR AT B 4
R AR R R B RS 2019 &, A
m] TRERR 5k 45 SEBLIN 20.39 120, [AILLRB%
8.24%. FREFHIN, MRHEHTE AL (2019) 46 5
CHTYL AR ] 58 23 50 T [R) 3= Wi UG L 37 T 5 % i %
A MRATE 100%BBHEE Y, ARG ETFAH
Wi s m LGS PR AR (LN fiAR “ @il
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T ) AR En AR 2.37 1278, 73 5%ik
BERZIRAARISEARA TN E FHRA A

REFHAA, HASTFRA S GRI FHSTHRER R,
REERAR ST W SR KIEE K, BHMTHER
FERAEIRK, PIEEPRSRECE AR SRR
SFRIRK R R KL EZRR

AT RS S EEHYTER KT RS T
T TISE , RS I . B ERE BRI 45 N B4,
2019 FSEZHULN 51.06 1278, ALK 213.27%.

ARG B KSR IR AR (BLUTF fEiRR
SRR MRAE . P RIIRAEE Rk
T, 2 TR &R S TR A B B 2 AL 2019 4,
52 TGS Ak S5 R 4R, I B ks
ANAELIE K 247.76%% 25.63 1276; F, 1#F0E
N-0.33 4476, FERNGHIFAGEHE 416 AR SUAT,
Hh R A B 6 Rk B il T 7 TR SR R B
TR Fr 8. 2020 4F 1~3 F, do kIS szBlg b
WA 2.94 1275, RN 0.06 14.7C.

N ) b R 5 M 5% R AT VT A 7 kS R B A TR
AT CLURERR “Por-mifl ™) s, EE5
TR 7 e FH ZE AL B . 7 FH 2R AR B DA R A JE L SR T
H. TN H M. 2019 4, Ypr= a5
FURRREY R, JEMPLORA BRIk, E
N F HEE K 99.77%% 34.96 12.7T; R, 2241
X VR IO SR B P AE IR SR R R,
1R [ LK R % 71.43% % 0.10 1275 . 85 & 2020
3 AR, YRR IR K 18.56 147G,
Rl B A S RIS 74.82 1200, Horbigi i
RULIE] 2.62 1270, 4> ) EL A 58 K R GEK
ERGIORI Rl % AR Gk T B Do 453 2R B0 XU T 4 48

YirEh KB R AR CBUR &R “Hr=t
2570 F BRSO B BRIV 55 0 Rl B o ) i 55 5
AT ARIRTH R & HERE MR R A .
%2019 K, Y70 55 557 80 104.48 14,75, 2019
EYTE S EN RN 249 1276, TR

21.59%, FERNFABENIMITRRR, SN
W BT EG ERNEDN 0.73 428, RSN 7.26%.

FEh, 2017 4F, ARG SLHITL W A E
HARAF (LLUNRARE WA FIWLE Wi
FPPE AR AR (LU AR CE# 8 ) Hrrg i
TR E ST AIEAE R AR 35T &, KT
AFIWHLE WP 5 S E AR AR, FEM
TTUTVL A 1 A 5 R e 5k 4 1) 45 8 08 AR A H Atk 4%
TSI BT e AN RIERE TS, R
AR RN P2 AT 48 . RSB A -

B 5T, R EIE 2020 fEREF SRR
BTN 58.23 4478 2020 E 2L, Hff Bt [E S Hr
HRITH 114, RERH 16.24 1078, WINEHE
1H4.57 {070 BATH 74, #I87.78 1276, H
FOFA AR I 2 A, RIEEH 5.99 147T.

B\ 55 TrTH, AR RS R E
W R (LD B3RS A kAl CRUN &R El#
HFEE", ARAS5ZESER, ZEERE
5 BEIE Bt uE BT R S, RO 1,500 14T,
SRR, FER MR M ZERAG
TR IR AT P AR BRIR R SR . [EHT I [R5k 4 1 HAHE
B 700.80 1270, HIRASERIAF] L KT Sl 4 A5
16 ZHAGILIR H BN, AR DLE I A T EHL
BWHRTEAR AT (BUNEARCEWHRE) /S
530k, BCAWILA A H AR 5 ZORRE A 2% E
[ [F] 2548 14 100 127¢, Hrp ARG 30 127t 78
B WTHR MR LGN 30%, RE IR ERIKA.
BT RS S A G B 14.27%, %34 RIS
5 AF, ATERKP ORI, RRIREKEARR AN R
14F, Beelias FEO IR, BiE 2020 3 H
K, ERFTEFEZES T HOERTE 20 4, BT &L
326.2 147G, I 2020 £ 4 H 30 H, 2]t EHr
[ A4 T IIAS 44 30 1278, CAiBsesy s,

WA 5 34

PAR 73 #rdk T RAE S THIM 55 - CRpR Il
KO BT EARHETE IR L) 2018 SR T
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. RESTHTRES FRREEE0O Hit
I BARUETC AR LI 2019 AEF TR DL
ZFIM 2020 F—FEMBRE . AFUHHRE
T T HE N SR, A DR EERE, 2017
SRS AR Y 2018 AE IR A, 2018 A
ZHAREN 2019 FEHTHRE VIR, 2019 FM 5%
I TR AR

REFHIALARNSREAR, WATRRBEEK,
ARSI EERQARAEEM I ST AL Y =
R, BFEDBE

AT GEN IR LT AT Y= REE 1
R 7 A A R 45 M 4% R0 4 4 T 47 B 1 R SRt T
W5 iz, R IEER T SRS Tk,
TS 2R, R R T A 6
PR, TRk T 2 et 55 A R . 2019 4,
AFSRBUE LSRN 4,384.50 127G, [AIELIE K
19.18%. 3 WHRE, 2019 4E, A F N EEE KR
Z S RNA 3,422.68 1470, L 78.06%, [F]LEE
K 18.11%, 3582 A Bl fe B ZE A% 0ol 55 FIU N K
P TRERE TSN 689.91 12.7C, 5 H 15.74%,
A LL 3G 15.98%, & AR Rk 55ty HAthollk
AR A FEA I L E RN, o g RS
WEWANIEK 213.27%, FEBAETYFRKTE
HH B AR B A SL S R SR PTG Dol k5%
WK 41.46%, F 257 51 T TAZ i T AR 553
Kok i) R AF 10 M B P RIS BN 55 g
ik 45 TR B3 K 86.41%, FER 2019 FliiLE
P2 WL LARRE R AR 100% E A r=HL
TR =AW, A FNE SN S 22 B2 ik
SN 19.25 /2 TGS 2020 4E—Z=FF, w2l
BB 863.28 147C-

EBHETTM, 2019 F, A LIMEEE B ZH
3.40%, % EAE/NIE TR 012 ME . AR
FERIE T PR R IR SS, F A SR i B 2
AN d R, MRS, AR ERE—H
AEFAAXS B AT o 2020 4E—Z L, AR LA BH]
KN 3.23%.

2% 6: N EVE BB R B ERER (1275

LN 2019 I EL 3 5k
EEWLSHA 3,649.42  4,340.91 18.95%
At AR R 55 2,897.79  3,422.68 18.11%
TR T 594.86 689.91 15.98%
1o i S 71.49 80.03 11.96%
SRS 16.30 51.06 213.27%
Tolkill gk 4% 23.01 32.55 41.46%
T2k %% 22.22 20.39 -8.24%
HoAh 23.76 44.29 86.41%
oAbk AN 25.48 39.43 54.73%
FIRBA 1.94 2.01 3.60%
FEBR RSB 2.19 2.15 -1.67%
it 3,679.04  4,384.50 19.18%
EEWEFEFE 3.18% 3.10%  -0.08 MESA
BEBE AR R SS 1.96% 179%%  -0.17 NE A
T T 4.12% 4.49% 0.37 NE 4 A
TR S 18.89% 16.79%  -2.09 NE A
SRR 5 29.04% 18.41% = -10.62 PMHE 41
Tolkill gk 45 14.67% 14.04%  -0.63 NET M
TAREMR Sk %% 8.48% 9.40% 0.93 N E 3 A
HAtk 47.52% 29.59%  -17.93 NE4S A
FoAl 5 EF) 2 37.18%  26.03%  -11.14 NE4 A
FI RN 100.00%  100.00%

FEBRAEBAN  100.00%  100.00% -
ZLEEFIR 3.52% 3.40% 0.2 NESA

VEe L. CHA AP S AT S AT AR T
PR, VORISR, RSSO 2, 2019 TR
7] 2018 4R 2019 AFHBHGIATEAK, HORFIT 2017 EE BN
WAL 30 4 F KA 2020 45— TR BIAN.
FORMIUR: ARG, o (s E R

Wi 2 AT, 2019 FEAD 2020 AR, A
F] A% 20 5008 93.00 12 0H 2217 127G, HATE
o BN EL B 53 R 2.12%F0 2.57%,
R RN =1 @5 5y N (51 g ey = A N A 8
— HAERTE KT

FIE SR TTH, 2019 48, 2] SEELA)E S
71.46 127G, ALK 8.68%, FERH TLE M
SRR YR o Horh, EE LSRN 54.17
f206; BRWE N 2530 1276, EEREAA S
AL G R U A G NI R e Tty
72 REA U [A) A5 45 B i 2 A0 Ak BB RT3t B
TP TR R B TR W s DA B b B 4 T L A 4
P AT, 2020 E—Z=fE, A SKIURNESH 14.18
feo5, HhaglsFIE 526 1276, BERE
8.88 17t
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% 7: IEERA A EAIRAMRIE (27

WA % AT 72.60 84.07 93.00 22.17
Hi118] 2% % (%) 2.17 229 2.12 2.57
228 ML 25 F 28.71 43.57 54.17 5.26
PP R 12.32 13.14 5.07 1.23
AR ERS G 0.14 -0.21 -1.73 -1.23
B 18.92 31.32 25.30 8.88
Bl AR -0.01 1.07 0.04 0.62
FE 44.69 65.75 71.46 14.18
EBITDA FiE (%) 2.19 2.64 247

R (%) 438 522 4.94

PORLRIE: ARWMSRER, (s E bR

BEE AR SAEER, AR IETEIEK,
BHEFRBRURENETRE, BEREBR; RER
A, ARMSIATNHLERERSKTE, FEER
K, BRSGRBRMMKL

biE AR EERRFIE LY K, ARLEBEH
BERFEEIE . 2019 FF R, A RS ™H 2,026.26 14
76, [FHEEK 16.69%; [FHIK, AR i aEih
1,473.07 12.5C, [RIEEHEK 18.35%. AT & BLaE 7 T ,
2019 FRAFFTE AN 553.19 1276, [FILLIE
K 12.51%, T2 R¥EWT-A 747 ORI 4 A
BRI Ky B DB AR BRI . 2020 4 3 H
K, AW BB BT E B G0N
2,195.67 {¢.76 1,631.52 /4. 76H1 564.15 1270, %L
AR PH K.

AN N T i & /N LG g AW ¥ N R
PR, 2019 4R, AR B AR AR SR L E
43N 72.70%F1 54.08%. 2020 43 HAK, AF®
= AR R LR B ARG 50 5 74.31%H01 58.19%

B 2: 2017~2019 451 2020 4£ 3 AKRAFBALEWH

. 0,
1,500 2.3t 80%
1 60%
1,000 o—
-4 40%
500 r !
! | 20%
0 0%
2017 2018 2019 2020.3
= K% [ Fahiliie:
CrE#RR G B AR
KI T AL LR e 1 5 AL H

BERLRIR: A EIM SR, PREE R

BEPER T, o\ B LA BN B O A
2019 AR ALK 2020 4 3 AR, ARNRSIT ™
LA LA 53 A 62.78%A11 65.20% . A4 2019 4=
K, AEIRBSHEF N 1,272.07 1278, FLHEEK
13.02%, FEHRRMEE. SRR FIAE R,
AR R BT & BN 21.52%427.97 %A1
27.54%. HH, R4 273.80 1aon, [ALLIGEK
17.94%, ~wl1EME e ERBTARLIMNE, %
PRI M5t 4 38.36 1070, FERFERMRIES. HT
FALRET A ) E AR KSR R RCA 355.82 12
TG, [ 27.73%, AR RSO 3 2R W AR
MY 28 T% Boxt 25 1 R SEMSURRORT 87 5 M 55 1R 2 WK
T4 —4F DL [ SEUSCER o LU TR 88.82% 75 47, MSUKT
FIRSTE R TR I RSO R AR & T
TR 6.38%; AFAEIAN 350.27 1476, EEAFEE
TER . TERPITE . TR 55, #5% 2020 453 H
K, NFRENEFTA 1,431.64 1278, B 2019 FK
WK 12.54%, Hrpogiba R 5™ 147.38 1o, &
TERMRAEHUSNAEN], B EB o AE IR Ay KB A F 5T
FEHTEL, FIAARAT 520840 69.97 12704 280.30 127G .

BE 2019 oK, AFEAERNTE N 754.19 12
JG, R 23.47%, FEEHAEEH SR
K SISCRRORT ] 18 B2 7= M, HAEARIRBN BE 7 o L
RN 23.03%. 33.28%F1 14.41%. A=A {EH
ERTEFE 173.73 4006, FERAEHERE TA,
H A M BT 34.59 1470, AR
(1) 140.45 1275, AR SUSEBCN 8L T
B HW AR A K KIARGEK 250.96 147G,
T TR Y KR R BT M 5 T R K T R
S 4] PPP T H TARETAT 3RS s A F & e 7
9 108.69 1470, FERGA L E R HEMKIIERE
P, LA S, B, BHRES. 3E
2020 4 3 AR, AFEAERBIT™ 764.03 1270,
2019 FERBBNIAK

TR T TH, 2019 45K 2020 4F 3 AR,
A G LRSS BUNEE, WA U o E e
81.52%F1 82.01%. #ZE 2019 K, A aElHshfifi
1,200.91 1275, [RIELIEK: 13.15%, 35 i 50 M
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A SR AT TG E AR AR HS: 20172019 SR 2020 55 3 AAATTA SR
HAE TSR A LA N 12.88% - 13.84% - 600 [ 103t 1 090
33.41%-10.79%1 10.30%. 2, B A 15469 20 | 1 838
@76, TR 1027%, EEma ke | 050
RS T, DU RS RE R ) | ] om
T NATEEHE 166.23 12475, HR VAR ST ZEANERAT 100 . 1 gig
G2 0 0.00

ARGLIC SR S, DURAT ARSI SR
99%; RifJIKK 401.17 /27T, [FIIEK 16.37%, *
BELL LA KSR it B2 2 b 55 44 I 7 6% K % s b ™=
W55 R TR, IRESRZTE 1 RN AT
PUBGRIT 129.63 1275, R 33.84%, FER
T AR Tk BRI TS s b ok & s JLAt R A
K 123.68 1470, [FIHLIEGK 10.07%, FEAFEHE
TRIE 4 K 5 R 7 (53R 55 . #2020 4 3 5K,
Al s i 1,337.95 1470, X 2019 FRIGK
11.41%, 322 24 05 WS 3G .

BIE 2019 K, AREARRAGTN 272.16 14
TG, ALK 48.41%, 3% i K HAME ORI RNAH5i 27
MR, HAE AR B 06 o5 B il A 41.83% A
47.35%. Hrb, KA 113.86 1¢7t, FHIEK
106.02%, =55 A AE AN 5 $0 A5 3 ORI 364 m i 25
2019 fFR, A RKIMEAMERK 14.68 1078, FIEX
[ 4.35%~5.29%, JiATEK 69.39 14T, FIFEX
(B 4.14%~16.70%; MNAHMiiZ¢ 128.88 1470, F4#
RAF T AR AT RS . Rlfizr. A
iR, BUA 2020 4F 3 AR, AFFERBI A6
ME MK 2 293.57 /47T, %2019 FARIEK 7.87%.

MRS TTIH, AR RBE R A RS Y 5K
SRI B E TR I N, S EUR S U 3 .
2019 FARM 2020 4 3 HAR, A w5557
N 651.51 2761 785.33 1270, MRS HIRKE
2019 FFEAR 2020 4F 3 AR, 2wl KA I % b O
WS K55 43R 1.67 f5F0 1.97 £, HiH
5155 FUBL 5 R 407.89 42701 521.09 1276, HilA
AR I — 52 T -

2017

2018 2019 2020.3

[ BRI E A ———— RIS R 5510 55

BORIRIR: AR SR, PSR

IREFAINBEE RS RN, ARKERNPRN
&K% EBITDA {RHEAEHNBEBEEKL, BN
BERERSFSEM; AARPAERENIMNIRE
AR R AR PR, PIREERRAALRMNE
ERBHEREES

PLE T, 2019 42 K% 2020 4F 1~3 H, A#
SEIESNFIER WA 50.71 1276H1-123.02 12
TG, Hor 2019 FAETESNFIEIME 2018 P
B 2020 4 1-3 H, 2907 v R SE R it S AT IR
S 38 0 T A A it T 55 5 NI N S5 DR 3R
AF M E SR R PR AR HRAS. [
W, AR BRI ILE R 5 R -76.70 A2 TTHI-
3.99 1¢7t5, M 2019 4 2 WURHE S HOIR A 32 2
REFRMEEM LI TISAT 12.53 2o
&> . R, AREREINSFIER 0N
80.45 1270 122.13 1475, Hrh 2019 4EE TGS
P Hh AU IR E R M RAT R . KIS
B BRI I TS

NG E I 4 0T 57 55 A B AR B AR FE R
2019 4, ARGEEIGFNE/ BG5S E D)
L 4/A B4 3R 0.08 £5F0 2.36 1%, AFZ
B AP IR T 45 AR 1) da Be AR, (RS
FE I 55 A e Tt

FRILBE I TT I, 2019 4, A W] EBITDA 75 108.40
{256, FIHHK 11.44%, 325 iR S 80 . A
EBITDA %545 A B IRFE R E, 2019 4, AFLA
f3i%/EBITDA 1 EBITDA F| 25557 N 6.01 %
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H15.04 1%, #AKKFE, EBITDA X fii 55 H S A 6EM
TR 5 PR

% 8: ILERATIERBAEGIEFIR (LT X, %)
2017 | 2018 | 2019 | 20203 |

IS 38791 39550 407.89  521.09
EBITDA 73.03  97.27 108.40

L ILEIR -115.75 4343 50.71 -123.02
R IEIP AT 3168 -1271  -76.70 -3.99
TR &/ S 0.53 0.59 0.67 0.56
EBITDA/45 #1153 %% 0.19 0.25 0.27

EBITDA F| B 5% 3.93 469 5.04 -
ZE P E T A 55 -0.30 011 012  -0.94*
ZE R ET AR -0.24 0.08 0.08  -0.63*
COERNEAINIRE R S -0.31 0.01 0.00 -0.17
(CFO-fB A /3555 -0.31 0.01 0.00 -0.17
FCF/ i 5% 45 -0.38 -0.05 -0.06 -0.19

VEe bR RR— 2 R R TR
VORI A ISR, g e

5155 2 A7 T, A 2020 4F 3 AR, &
FfF RS5O 785.33 {070, Hh—aE LN B G 5%
521.09 1276, FBLECK, HFERAFHRTRER
A, RRTTIRIEWAIE, A RS AT

WATHAS 7, #RE 2020 4E 3 K, AFM
F FESE SRS LA A HE R 2,555.33
1275, MARMEHRAEHEIS 1,823.44 1278, &H
BT E

SHAMER T, #E 2020 4E 3 AXK, A%t
HMELRAREN 11.61 4475, HA@FEY7 i R0 R
JrLREEN 3.44 ATV U B S BN R T 7
WL B ARLR &40 7.47 1270, HIREEEVN, ik
A AT AT 428 o

TR I, R 2019 EK, AFZIRE
A1t 246.18 1270, HHIARSTE W 12.15%, +
BONFRRAM A0 TR 4. MUEEHE . RSOK R K
HA R WSOR S

HE 2019 4, RRFATTTH, AT KIIE
RVFABAT LA, FZEW K= v KRN a2 4 1,
Forp e v R OR AR IR R R S A B 08 4
) 16.93 1470, AR CHETE AT RIS G AE G
PR IA G /- THIRE S K 8.20 1470 Wik
B BE N 2 Bl o 1R R SRR A BT I S (R YR VA B
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W55 8dE (b G

ik 2,054,626.46 2,321,585.95 2,737,977.45 2,926,912.31
SO A 2,620,573.53 2,785,798.33 3,558,207.29 3,250,837.93
HoAh BESCR 630,308.51 536,045.87 507,655.53 498,526.88
e REix 2,814,834.39 3,216,500.11 3,502,683.96 4,276,805.86
KB 1,838,466.18 1,750,319.06 2,356,576.21 2,375,777.88
I s Bt 7= 903,604.51 1,040,563.49 1,086,941.77 1,096,745.91
e T 81,418.42 127,923.40 182,663.17 196,070.77
/|4 217,035.00 298,623.12 287,950.25 294,362.36
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Bt 2,826,882.14 3,183,254.93 3,777,076.61 4,926,364.26
AR 11,263,207.99 12,447,069.75 14,730,698.73 16,315,159.97
P A S S 181,859.16 189,627.44 214,690.86 -
PEARANE X H 4,165.96 17,945.52 202.76 -
B E R GR AT 4,018,678.71 4,916,764.36 5,531,871.07 5,641,549.05
=AY ON 33,395,618.39 36,790,373.85 43,844,980.46 8,632,778.50
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ENEHFE (%) 3.01 3.41 331 3.15
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ST I E 2E (%) 438 522 4.94 =
B IR (%) 8.86 11.10 10.69 7.84%
B R (X) 1.01 1.06 1.06 1.07
B LX) 0.72 0.76 0.77 0.75
R X) 11.58 11.77 12.61 8.59%
IS 5 JE 6 26 (X) 15.01 13.59 13.81 10.13*
L= A5 (%) 73.70 71.68 72.70 7431
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M 1 AsAE EERARYE 2018 4E~2019 4E 7 THR S K 2020 L —FEAREH M S5 RE L 20 PG EPR I A 7 IABRAR . HAR D b i
SRS HBEEENGS, BRI E B GRS HERKINGS: 3. R CasEuatal.

WWW.CCXi.com.cn

18

Wit AE B BABEARA R 2020 FEATFRAT
EHARGEE CGE—1D REATHIRY (20200



@ DR EER
CCXI China Chengxin International Credit Rating Co.,Ltd.

f=: HIEERERAELETERRAAVSHBLEERESR (BRAAOR)
55 il CHRAL: JiTE)

R4 20,756.76 67,273.16 96,487.75 195,734.91
IS T A 0.95 0.85 0.65 0.65
HoAh BESCR 280,081.65 227,369.31 177,392.68 151,595.55
FeaRE ] 0.00 0.00 0.00 0.00
K 1,021,874.94 1,254,520.98 1,317,616.09 1,307,296.72
I 7€ Bt 7= 11,030.40 10,605.28 10,151.61 10,040.12
TE@R T - - - -
/|4 2,164.10 2,135.22 5,307.06 5,262.02
B 1,394,906.56 1,836,837.67 2,111,186.73 2,205,677.01
HoAth BEAT K 65,528.57 8,837.67 21,210.45 69,932.49
RIS 0.00 100,000.00 100,000.00 100,000.00
K55 159,209.12 318,082.73 518,366.70 568,440.37
HfR% 159,209.12 418,082.73 618,366.70 668,440.37
B 138,452.36 350,809.57 521,878.95 472,705.46
sk 268,776.72 464,395.87 667,602.35 765,230.95
P A S 3 6,048.00 12,219.36 21,411.02 -
PR E 0.00 0.00 0.00 -
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BN 1,689.31 265.57 265.90 11.25
ZE M SS A 429091 -8,870.69 -8,992.36 -2,314.76
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ELEFIZ (%) 61.74 23.15 23.32 -0.26
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R (%) 4.02 3.22 3.33 -
8 = W 26(%) 427 3.18 3.14 -0.35%*
MA L (X) 5.25 4.15 298 291
B (X) 5.25 4.15 298 2.91
17 1% i 5 2.(X) - -- -- --
L YSTTHK S 5 2R (X)) 1,778.22 295.07 354.54 69.22%
BE P U E (%) 19.27 25.28 31.62 34.69
KRR (%) 12.39 23.35 29.99 31.70
I 55 B 55 (%) 0.00 23.92 16.17 14.96
B BN I A B 55 (X) 0.30 -0.21 -0.01 0.25%
BTG R/H5 5(X) - -0.86 -0.08 1.66*
LB TR ILE/AE S H(X) 8.02 -7.02 -0.38 =
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