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JBLREE LA 160.07%, B LFERBE N 14.31 A
By B 2021 4F 6 AR, ARUAFEST
Je PRI S T L 55 Hh R Al T 2R A0 1.64 14
TGo AT H AR B SR I, A R R ACR L
BFEFREN 2P T BOl T4 S, #2021 4 6
HAE, WIFEHN 10.66 1270, s EFREXT A
e SR A XS A S B R R O

# 3: IEERATEANLSITRIEN
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2018 2019 2020 2021.6
R B R 55
W& RE (28 22.93 59.54 57.54 50.77
YERFEAR LB (%) 23531 28172 30419  302.84
22 7 =K B b
%
% RE (26D 35.41 19.03 14.88 12.12

JEL R B (%) 129.75 15158 14576  160.07
BORBRIE: RRKIES:, s E bR s
FRIRBURFISFHLIE, 2020 31T SRR IRIEIE K ;
BR X mh B3I B IRARHEA R QAR 1PO; REAI S
FRARATI S FIZEM O ; 1B 2021 SFRK, HFER
TSN SLEBRTE

RIGEZ HAT I 55 =N 4L 1POL i
e RS BAE R, AR, A AR
ITERRGEL T, LIRS . FASFRL . 55
15t 55 B 2H 55 W 55t 0] o T R AR %S« ] “RARAT
b 5% 2% 2 B FVHARAT ML 45 8 . AL RTIESR AR 4
A A GRS B IESR L AR T . 2020
RN AR SRR BRI S5 IR PRI K, A
A AT S LSRN 10.05 1270, TR LK g 4
36.74%; XA VBN I TTER R 23.06%, %
AR [EAE N 3.95 N E 7 sl BT AT] IPO ITH &
BT R, 2021 G A 7] LI THARAT
LU 3.56 12,7t #H 24T 2020 44411 35.42%,
BN (5 LERE 2 21.88%.

Ra: TERAT] R EA BB

7 2018 2019 2020 2021.1-6

MR %

FEARHEH (5O 5 4 7 8
AREEB (L) 2151 4337  59.14 5871
BB RS

FARBEH (50O 44 95 187 107
TR (27T 24965 563.57 966.21 455.28
ABS 7=

ZAREEZH (50 33 43 38 13
ijﬁﬁgﬁgﬁ e 27358 34691 36624  89.23

BORLSRUE: RIRUIESE, il (5 [ e i 8

AR BT, AR B BHRIT L S R =
BEFEALIVZENS, STHAR W5 B %

M THKS S A R B RN, IUETEAT
RN, 35 B A PR SERIPO K
17 BT, W& HasiREEN, Rk, 7
i ARS8 AN T H T8 B R BT R AT, AR KA 5%
RPCH R IUH 58 A E S kAT BTl e 202044 W] 58
R RURAF I S B R BV 5578, Horr, IPORAT2 5,
Wik ZHERLR, FRLTTIUE 450, N A m AR AT
N59.1442.7C, [AHEHN36.36% .. 20214 |24\ ]
PB4 18 8 T 58 PO M, e R HIfE#ipH KAt
s KIEHE DT SOV IEAN EA T RATIUE LA
R T RAT ey S SAT I KB~ I H . b2
Ty ) L 5E OB RAF 2R S PR B 558 5, K
HiN58. 714 TC

FTRCE T 71T, 2 ) RRAR P e i o i 5% 100 H ok
U, RS FFMERVIEEE, II5RS 2 Sl
ZFE, AR E B R R AT . 20204F A ] 4
WA K 59189.9012 7¢, F7 i HhHE4 667, ARl fiizk
W74TAC TG, TR HEA S 1200, B Tl R A A
966.2112.7C, [FILLIEINT71.44%. BL4b, A F7EABSYY
IR Y, 20204 B USRIk S5 Ra TR gk,
20204 2> mJHEAE B HE N RAT Al ABS T H $£38
B, A T1366.2514 G, TER 5 BT iisp R4
AL, BBHEL L. 20214 FAR4E, iRk
BRI R B, AT EARGF1073, EAME
#1455.2812,7C « B IEZF VS5 7 T, 20214 LUK,
A a0 RS BEAT AR, BTG L5 A i
a5, FAPERATENEEANRIT A ABST H 3t
135, FRBEE1189.2314 7T

BERFWFUGHFRATIERE, 2021 FLIK
el 55 A HEHEAN ; ARG S BE 745 5% o B/ B T B
ZHIATIR KRN, AREEEMESHIIME

RINGUESF BB ML 55 T AR BER . MU
ZF N LM W R R AL B . 24 W] 201145 A BURHIE
FFEEN ST, B E AR B R — BN
. AFGFEEEVSH QB HARERS, K
R POEN, EHRIPITRAS T RKBE K
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73 53 23 W 5 SR AR B M IR K. 20204 LK,
AF] FENML S R AR BT XM, BUA 20204 K,
2\ ) 4 Fb BT B P K T O 1 ) BG4 0 16.43% &
3255314705 20204E /A AIESR H B 2% S ENL UL
A19.0012.7C, [AIELIEK:38.16%, 7EA 7 EE I

HH R DTRE v43.59%, B AR RN IN7.834N H 4>
Mo BRE20214F6 H R, 24 Rl 4 il 5% 5= K 18
383.26147C, B EAFEARIGENLT.74%, FAEFEAF]
SEHLES: HE LS5 N8.9812 70, HH 24 T-20204F 4=
AT 27%, FEENRN Y HE T %255.20% .

R®5: IEERAFFRASHER (EBEA: 270)

2019 2020 2021.6
&5 gk (%) &5 gk (%) &5 EACD)
RSB LR 160.10 54.20 139.62 49.93 147.84 4541 193.84 50.58
2/ AL 82.97 28.09 84.52 30.23 82.37 25.30 83.58 21.81
4 3.90 1.32 5.08 1.82 16.93 5.20 21.95 5.73
K 22.25 7.53 18.30 6.54 17.43 5.35 17.80 464
BRI 9.02 3.05 9.34 3.34 7.30 2.24 6.80 1.78
HRAT ER I 0.00 0.00 0.00 0.00 1.38 0.42 0.22 0.06
Hofts 17.15 5.81 2274 8.13 52.28 16.06 59.07 15.41
& 295.39 100.00 279.60 100.00 325,53 100.00 383.26 100.00
e FEPETNER, S B & a5 & 80T R 5%
VORI R RUESR, i f5 [ b e
g BT, 20206 LAk, AR RS REER  SAar b, TR B 5% M s ST L 55,
Bk, STHEL R BRI, REM RO ACR R PURR I b R
BT VAR R PN . B 20204F  20214F B4R IPIRINTH R G A ATIE, AR REF

K, FHFIR TR IIAME 14784440, BAFEHIY
IN5.89%, 7E <RI HE 57 Hh i 145.41%, BEA]
MABAN Ay B TSR AN E S R
AATRUL b 20214 LIk, fiizEdimiatt A, A
A& Y I G B, 20216 H R, A ]
PR K T AN 5 N 193.8412. 70, B HAEAR I N
31.12%.

EVA
Py

RS AHTTH, 20204E A T AL I 7L 554
HAESE, EEUWZGERR, RIE WIS 6E

ZHIHATIE LR, N F) IS P I AR A,
A 20204F K, 2 7 I ZZ /AR 4 353 K TH AN
H1199.31470, BUAFHINEN10.83%, 1E4GRlH% 5T Bt
FeH i HE30.51%,  BUEAID 1540 H o . Hith
SRR T, BE20204E K, AFEHAR S
T SEBHE E AS RV RIFARAT 3L 4 26,1112 78,
BAF > 5.54%, fE 8 WIIESF T 557 A7 H o
8.02%, AW/ L87T/NE 4 iy AT HA TE
KB 7 R B N A E B 55 B S
7= e BBAh, 20204FRASK, AR ABIFFHHTDLY

=
o

IMERTE, ETIARE P RRACHR L, &1
JBEEE R SE AR PO, B F 202146 K, AR R E
IR ROR RS 4 3 0K T A & 71105.5244 78, L B4R
K I 16.26% -

HEWFFRREAN FZ AR, BEXlFHE—PE
48, EEMEAMA TR, EaEESHELER
EEA

R RIEZ5 B 7 48 Bl 55 TAH
1E61E. AW T-20114E5 H B g2 7 55 = Ol 55 5%
&, 201149 H AL A — S ) Bt 7= BRI, 2012
6 H AL — S EE T I, HETA A BT
FEEEN S F EAREEA T EE, En g
L, BRSNS, AR BT RS
BT R a3, & P R BT R A3
MANMEETTHAFT R, AW RZ o, G
B B P B o, T8 TR S 6idF. e,
e, B, AR ML, B TR
FURSRETT . A 2w ABEE 1 w5 AL,

B
PR

P
Sl

WWW.CCXi.com.cn

11

T Z3 e 3 A7 BR A 7] 2021 4F JE BREF VT AR &




@, MWk ESEn
ccXl

China Chengxin International Credit Rating Co.,Ltd.

G R TN VAR E i 1IN 8% PS5 S Brian B s
ANA, BRI EFE AL /7. 202065 7] B L 45 5K
PUENIINS. 73M TG, [FILLIMIN12.60%; 752 &
EVUSON R DT R P 0,134 T 43 122 20.02%
20214F B4R, AW B O 5 S IUE RN
3.301Z.7G, AH4T20204E14137.77%, TEEMYAH
(1) 5 e oR20.26%, 5 FEFEFEARRRE.

R 6: IEFERAFIZIERESHR B 1070

2018 2019 2020 2021.6

BB MR 1,628.60 1,607.49 1,503.87 1,295.05
Horp: AP 64282 64476 57640  506.69
5E ] K1 RASE 452.82 342.87 267.92 236.69

& i) PRI AR 53297  619.86  659.55  551.67

H. EFEFEAE 743.31 778.45 73875  658.37

Ve BAEOER, SAREROEARR
FORBRIE: RRGES, s E bris

20204F- DAR, A ) 4k 52 4 8 1 2k S5 HUAE
HE20204 K, A ZILEHE G A (R
I042, TFD 1,503.8714, % EH0/06.45%, JL
B L R 738.7512 7T, B b 4E Y 25.10%,
FESZFEE FLA 2 08 77 S S ) o B b A 3
0.70H 7 1 %49.12% . £ & 01 BRI FZH“ R
BT CRREN” G, W B, RS
BEL EEW AR R TSR R R, A 20204F
K, NEAESE N8G5 BRI N 1554, 32
FE& B Bt A A576.4012 70, AR 2> 10.60%:;
A FAF SN € A B P R 3Ee2AS, ZARE
B & HR267.921070, BUFEIR/D21.86%,
BRRTRICOER idr B assl. i
B FFEEE o A LBt E ) 2
NBEFE SRR IR, A 20205 K A "L A
(5 T 7= 4 B T 84S, AR B S RN
659.5512. 70, B AE ]G :6.40% . B 52202146 H A,
N YR B 91,295,052 78, BB AR R
13.89%, HHAEE T E BRI, & T HIE
R B A 5t 48 BRI 43 1) 9506.6914 78 . 236.69
{276 551,674 70 . #E20214E6H K, A EEh
BRI g 658.37 42 76, 7 4= B B 7 B B AR 1)
50.84%, i ELA EAEARIGINL. 724 F 43 e

HZLWFRIRR, BRI TARZHININ
A REEARNE, TERBABKE; BREE
S FWNFEWLE; AR SR/, RAEE
el F A BT 58

NT BN GER, SEENES R, ARIEBCN
AN R R, OB CH SN .
tbah, AwEE TR A FAR R SS ,
A AR S R R H 2 ATl . AR ERI SRR B B 55
b 55 5 T AT B R R . RAESR BBk 45 =
FLE R RIA T A PR AR (BLURfEFR “ R XA
') HRIFE . RSO SRR, K&
m AT 2 AL 55 BEA . xRl TR 2 40 55 T AR AN A
TRk &5 B s, A 2020 FAR WA LR b
W RS BRSO WL RE. BRI SERHANE L
9 F 43 XML . 2020 - m] AT 2 200V 55 S B EN Y
YN 112 {270, [FEILLIGN 44.16%, £ w SEN
SN HR R TR B ] B3 0 0.55 AN T 43 i & 2.57%.
2020 4, RNAIALC @ AL 5,216 iF, B EHEE
FIEEIE K 91%; SRACAN 40,257 {276, A
21%. 2020 4, RAIABRAEIA B 73 RIPH R N
BBB 5. 2021 4 R AR TR A 055 Se s
AN 0.66 1270, #H24T 2020 -4 4F 1) 58.70%,
EENVIN R ) 5 EETEZE 4.04% . 2021 4F FRAER
AHA TR B2 £ 2,339 J3F, A4 T 2020 FF A4
44.84%; S KAZAEN 19,649 12T, 4T 2020 4
T4 48.81% . KK N &4 ¥ 1A R KRR (R
NV EEARAR (BUNER “ ElRR”, R
Wt i s TR R Gl %y . 2018 46 H, Lifg
Fonbhin GREd solARAR (LR “
Sy BATHBCGHAT IS T ST AR AL 5
HEHUNEE I AR AR (BUR AR “ A st
A 258 H Dy FR SO 1 AR USSR A TTAT
RIEFELR . ERES EEE I, hihsillk
FRIN RS JB LI ORIE i, TE2E 5 G5 R G R A Gy vk
9,115 Jiyt, CEEL. 2019 47 H, LHilEFRR
) Y A By Be R R, 1 SR sl R
LR T Hd STV AT BT e R S i 204 . H AT X
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KO Bl REGA R — AR, TSk
Ll RonEE A e TR A8, FEKVT
ARPEWRIE ST, 2020 4 12 H, i RRUE]
PeTE SN RS A BN R, R S TN T
LT XN RIEREEB ISR E, LRIk %
e = AL R O A D T N A
CART FRRE % A, RXUASE Ok BifER
AN, SRS RIS, AR
JRRSE PP PR S 00 58 T ) AR I 1 8 A it
HOA ] B 4R 58 SV I TR U B2 0l 55 UG 5
I Jr B E At Rt .

R AE 77 L 5 5 4 43 50k 45 b - A /) R K
REREMHIRAT (LURERR “RAKRE" IF
JEo RAKEMIT 2013 4£ 4 H, WIEAEMEA
6,000 /57C, AL IIGHY K, #ZFE 2020 R,
RIAKBENE AN 15.43 1270, 2020 4EAF] FLSE
F 4l 55 S E VN 2.56 1278, [F] EL 2> 10.17%,
FEA FLREN N I STBREZ [ L > 153 M
Iy RLA 5.87%. 2021 4F P4, ARIRSEIESISS
SN FREEAE, SEBAASE R ek 55N 0.14 1278,
HH24F 2020 £E11) 5.50%, 7E 4308 RN R ) 5 B
P22 0.86%. KMK BRI FENS5 NEHEZ
FEE BB T, IENFAM RS MRS WSS/
T 2017 FARYE IR E M EIZLHA, FEWEER
WAL FASEHE ST . AR LUBH R, HE
Bty USSR, IRRE DA SR I E AR BN 3
BEH, 1R F04R ST A SR 5 XU G &R )
Benih RIS, AT RTS8
SFRBRRRET . MTIRE, AR FER W 4w
M 7 55 AR S5 AT BRI S AH S AR 95k . 2020 4 LL
KA FARBINRIR TS KR TIRE, AR B4k
B R, AR 2020 AR, RMAKRE BN BbLeE
8% RIESHE N 27 H, B4 St 51.47 12
TGo {H 2021 4 AR, RRK B TE R ALANE 1)
R HEMN 1 R, LR 1,000 5T, AU 2021
6 R, RNKREI TN E I & RIS
BN 25 W, BE SR 36.59 147G

RIEZFRIEFUb 55 1 2 e FLAE e Rk, 23 ]
WERFLAE P O rhity, LTz A, i R E
FaBNEAT W, BESLAT FEREM ST, QT R M A,
TR R URFEL IOHE FE b, 2 R ATIESR T FE
T HUAE I BRSBTS &R

. FEEAARGT 658 &I S Y] St e .

BUAE 2020 K, WA &RAR 238 N, H
R N T S e o=l B w20 TP 2 1 A B BN
A 10 FULIEHRMEL, JEa T A i A
FITERMEEAA, WERE. FHEELR

J1ZW B A TR 5578 BB 5 2 2R 3t

Beroms. Bl S TR T A
WFIT, WAEr AR A, BEemAs
BRI AN A RS R B, 429, SN (AR
Pl. AW 2016 FRLE SN TNS, EEUE
B R TENS. FEEIEE . R TRE . HE AT RS
G T T RTE A T AIBL . 2020 4, A EIEF T
FMARMETAT W TR AT, 3R AT UE A T 4
6,915 &5, AR 1,158 7, IRFEIRA F L
I 42.61%. 2021 ¢ EARAE, AR ILRATIESR A
el 3,190 j@, HAUREEIRT 674 FH, W
Lt 0 15.41%.

W35 4

PAR 43 Br 25T R RGIE 25 3 A (1 2 KAS < 1HIT
FEAT RFRSEAYO Hib I B R =
WK 2018 4EJE | 2019 AR AN 2020 44 IF AR
SARA LA AR BT 2021 4F BRI SRR
2018 45 %R 2019 4 HE TR RIS 2019
TS5 HE Y 2020 AR EVHR S A% 2020 AR
FHAREN 2020 FH TR E RS A o
FEAFBEAS L 1 BT AR A5 S5 XSS 28 1l HE s ) 4 3R A
TR R BEA R AR .

2020 FETIAREE E1THES, ARTELERIR
R, #iTl%. BELSE. REEESESRIT
Wik, EEhEERFIKTE LA, FEERBRREA;
EARELRAXRNLETESKE, WMATEFIEE
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N —EES; 2021 SFiEFTH IR EMRFHIE
B, RREFIKPLERERFFRE

UEZ7 22 W] ) 2 AR 0 A8 A i 35 AIAIE 27 T 47 1)
FEARI KA. 2020 4F AT 15 8L
AR HENS . faMbds . BTk B E R
55 WPk 55 SR A SER T B . % BRI R
SEFRZM, 2020 SR AR 0w SEBLE LI 43.60 12
JG, [FAIEE BTt 13.35%.

MWENVI AR SRR, 145K 2 F) -4 A
SN BT BT h, (EAT R A 7 EZIRRIE .
2020 0 A SEIT 2L 9 S AR I 27.57 127G,
7 FAEIEK 31.01%, TEEDIRN I &5 U BAFE |
Tt 852 NEH A E 63.23%. AEKRE, AT
22 RN EERIE T2 240055 BTk ss
PAK B PR L 55 o IER A ML S 1T RN 2 T 34T
THEBEBIREIECR, 2020 4 A BIRHEAZ S EFK
Mg L3k, 2020 AR LML S FE 3R IR N 7.89
5%, ¥ 2019 £EHK: 36.68% . #5745 FHMV 45 J5 T
O ] B Y S O T AL A B AR N AN
SR Je FAE RN . 2020 4, A F LAURE A
WAL RN, IR RE Sy AR A A, HRs:
SIEMIAIRTE NA, =T B EHEE S, AT
BN SR 8.37 12T, B 2019 fEHK
25.47%, EENVIRAN ) S EE BT 1.85 ME A
19.19%. FKEHRATISSJ7 1, 2020 FFLIK, BEAT

WSO WRA, N SO R, AT
IPO RATHEH, KATHE KIEHK, [FE 2020 4FH
Pt 55 T 3 il o ARk RIS 34, Ztsgm,
2020 0 ) SEIBL GARAT ML 554U 10.25 27T,
[F] LE 3 0 37.72%, 75 SV ENMVUSON 1 o LE3E i 4.16
AN 4 FLE 23.50%

BT, AFFLEN FZE RN
5 H BN Je gt RN AR, RS E 2R
i RS SRR B S . 2020 4F 3 252 HoAdA5
AL TR BSNIG s, 23w SR SN 12.02
275, LN 26.88%. FIESCHIJT T, FEZR
B2 RS I sz, AR 2020 AESEHLA) R
>t 16.69 14T, [FILLIE N 26.48%. ZULFEm, A
FVRREUSON HH 2019 4 19-3.73 1270 4 25 2020 4
[1)-4.68 127G

seAh, #HBEWEE (B ARMEZS) ) Hi
AN TN E ERIR 2 — . 2020 FEA F R W N
13.25 12.7t. [EN, BT =Rl b B N &5
Wi, ) AE G PR RL G A SR E AR SN E N, A fo
IMEAEZNY A 5.05 170, Z LR ZRILFEm,
AT 2020 FEIAL BRI (A RMEES)D
18.30 1275, FEENVISN IR 5 HL o 41.98% . St 4h,
ZIIRAZ GO R BESAIR, 2020 A= S Al 55 i
A 1.99 1275, [FItkD 64.96%, 7EE NI
5 LA 4.57%.

R 7: JEERAFEWBAER (B BHTT. %)

TR N

S
]

A

2021.1-6
&5 i H
e 3 A ERELVON 1,839.92 56.14 2,104.06 54.71 2,756.58 63.23 1,140.35 70.07
Hop: EHA LS FIN 561.02 17.12 577.17 15.01 788.88 18.10 454,31 27.92
B BHARAT WS H N 521.28 15.91 743.89 19.34 1,024.51 23.50 365.65 22.47
P EL S F IO 667.07 20.35 666.86 17.34 836.72 19.19 284.98 17.51
B B o E AR B 1,079.36 32.93 1,543.82 40.14 1,830.00 41.98 756.76 46.50
ZINSREL PN (391.26) (11.94) (372.61) (9.69) (467.52) (10.72) (297.89) (18.31)
LRGN E N 746.14 22.77 568.62 14.78 199.26 457 27.37 1.68
pIZK ko 0.08 0.00 (1.15) (0.03) 14.12 0.32 (7.13) (0.44)
P =& 0.25 0.01 0.05 0.00 0.17 0.00 (0.20) (0.01)
HoAth e 2 2.92 0.09 331 0.09 27.02 0.62 8.11 0.50
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B AE 3,277.40 100.00 3,846.10 100.00 4,359.63 100.00 1,627.36 100.00

VE: DA TRBRBE, AR RE BN A R
BORDRUR: RICES, ol [ b

FEENY ST TG, T IESR A w5 Tk 555 A
A FIRE SRR AR IE, N JIAAE A A EML S H
b EEAE R R, HAA — A, AFEEAS
MRAMEETR, RECEATSEG 1 BIILE], FFERIR
FINFNERFN A S5 HIBN, AH ISR B b 3% Y R Rp
BTt A TAT WG K. A R R ETK T 52
WZzE SR, 2020 4R A ® N A I, fi

P 5% R 4 PR 3 B S HE R EE 3 D 18.54% % 28.52 42, 7G

A FVENE SR AR [ g n 2.86 AN 43 5 4 65.41%.
52 ST N IR 4 Rl 7 A T B el A a2 fr R
2020 LTS HBME R 2K 4.06 147G, [F] LG
16.11%. ItAk, AFEA TS I RIS 5k
%, 2020 - HAdMESS AR D> 3.84 /TG 1.44 12
JGo

%2 BRI FILFE, AT 2020 SEEFEA
T, AESIis R 6.88 1470, FHELBK
63.43% ., 2020 £F/A ) S HAh 47 AUk 2 -3.10 147G

5 2019 FFEARFRF, AF ZEA W [F HE BT 240.17%

2 3771070 NFITEZERE, 2020 245 1) 15 %
AR R B 1.12 N EH 5 5 2 3.46%; Py
FEEHRZEE BT 0.29 M H 4 A A 1.13%.

2021 4F _bRAE, AR SHUENVIRON 16.27 27T,
FH24T 2020 SE44E M 37.33%; F4E% A &5k
A 11.40 1278, F24TF 2020 E4EFE: 2% L4
RN 41.37%, Hh @l 53N . BERRAT
V55 SN DL 7= B 5 4 N 43 iR 4.54
2.5 3.66 1Z7CLA K 2.85 1270, 2021 4 1-6 [,
A TR BRI A-2.98 1470, SEHVEIR A (FA
R EAZFED) 7.57 1270, ST 2020 F44F
1) 41.35%. [FIRF, 2021 4F 1-6 HAFIRENS K&
EHY 12.43 147, 2T 2020 4EH) 43.58%, H
b 9 R EAER] BT 10.95 N E S E 76.36%.
2021 A LIk A RS FBAE B R - A i R 1%,
1-6 A ¥ [alfE FER K 0.74 1270, FEANFLNIR

B o BT IR A U 54 (9] 0.94 1270 BEAh, 2021 4F
1-6 A A m HASBNA Bk, FERIAT T
A TS F D B8 2 BRI Z LR,
2021 4% 1-6 H ~w)sidlidFliE 3.96 127t, ST
2020 FAEFRIEK) 57.56%. BEoh, A F] A H L
WEEE AT 3.57 1270, AH4T 2020 FLRA WA S
i) 94.61%.
® 8: IERAFFEHBRER CALL: 475, %)

2018 2019 2020  2021.1-6
:;J:]%E ML 25.45 33.18 42.16 16.24
Ml 5% B A HE 9l (20.69) (24.06) (28.52) (12.43)
BV 3.88 3.98 8.49 4.43
T 3.16 421 6.88 3.96
SRR 2.28 1.11 3.77 3.57
Bl 2 = 63.13 62.55 65.41 76.36
ST RIR AR 0.68 0.84 1.13
PR B A AR 1.72 2.34 3.46

BORRRUR: RMES:, (s [ prig s

FIREERIAKN, RIKES R FIK TR KR
5RO, 2020 4ELICK, /A HEARL S
AEHETE, BN R RE A . (HTES
R AT AT RIS AR 5N, AR A — €
AN S B PRt R T e
KA EBORA AR 225 FAThgs. RS
FeoE VER BRI m,  DLRAS DS BT e 45
2] R B R ) SRk Pk -
REHEFMIGK, SMBETURFRFARE, R
KNBXRERZREEUER

2020 fF, AW HEREES S, B sa
PR, #E 2020 A, AFBHTEHTY 814.05
1276, TRIEL3G N 35.86%; HIFRACHE KL SLFSA 3K 5 4
AN T B RN 698.20 12T, A ELH i 33.23%.
AFE] 2020 FARFTEEM N 222.43 1476, [FLLHY
T 27.05%., #ZE 2021 4 6 AR, AR VEFELSEHN
943.14 127G, BAENIHE N 15.86%, HIBRAQEE L SZiE
I AR B AR B IE 27 3005 I 55 77 A 804.17 {2
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TG, BAEMININ 15.18%. A% 2021 6 HAK, &
H AT FRLEE N 303.67 1470, BAEHIHEK: 36.53%.

M T FTRER SR T e 5 MR G, A &) 4l
TR LA R FEEoN T, sl HEAR R .
Forh SR 4% B R B K, A 2021 4F 6 K,
NFIRF G RBUN 193.84 1278, B RN
31.12%, 7£HEUEFF T 55 b (5 HL 50.58%; 2021
F 6 AR, ARIMKEIBFES B EREE T
105.52 {276, [FIELIEK: 6.26%, f1FH EIEFH R %
P T 27.53%. 2020 4, AFE] A SRAMEAE SR
#i 5.05 1470, 2021 4 FP4FE, AR A SR EAEE)
Wiy 0.99 1476, B EFHAR TR 80.39%., %
R GVEERE A R BB R IR T B I
RTINS B8R, RS H R, 2
2021 4 6 HAR, A "R TE THZ A IS FH 5k
fH#ER% 104.50 JiJt. #E 2021 & 6 H A, 2= fl
H RN 49.60 1470, B EFARID 11.69%:;
SENGR B Rl R A 26.90 1278, B EAEAE D
25.78%.

HWREIEHFEETRERE, BRRARRAK
NXIERF, 2021 F LR FAFK AR TR, B

BRFEWSHRS RF KPR FARZER
EH

2018 4F 10 H, A wBEEAE BIFIESFAS 5 &
W BT, SRR SR 8.82 147t, ARSI IERIR
Tto 2020 4w ) J5U AR LB A 14.86 125, #%
£ 2020 AR, AFEMNEE AN 66.66 1470, 2021 4
4 H, ARSERIAEAFFRIT AR, SFEHRSM
BN 8179 1470, AEAFFIRATFERUG 2 FIEM 5T 4
N 86.66 1470 . 1% 2016 4 [EHIF 73 I B H %
LSBT G m RS feAn S 8 )
FEHIE 2 A 75 [2020]10 5 CEZ# 2 =) RS2 il FE Ax
THRAREE ), BE 2021 4F 6 K, RAIFHE
AT R EAN 17219 1276, B EAERE
74.97%; FREANFHEZLLFN 68.65%, K EFEXR
T 1043 NE . #E 2021 5 6 HAR, AFK
5 78 i 2 AN BT AFLAT 253 74 209.03%F1 20.73%,
B EAFEAR S BT 50.79 AN 4 S BT 8.36 AN
gy R, PR R AR EK

MALFF KT RE, #ZE 2021 4 6 AKX, BA
A LR AR L2 36.30%, B HAFE RN
14.36 ME TR, AFRATATAKFEFT T .

K 9: IEERAFIRRIFHIERFL (AT DE) (B 27T, %)

B

B -
DRI 7 it >=100
FAKLAT 2 >=8
AN F >=100
HRE R &3 >=100
FREANFE >=20
A S A >=8
T S A5 >=10
BB SE S B AT A i A <=100
B E R R IAE S B AT g R A <=500

106.04 87.52 98.41 172.19
111.38 113.50 168.16 250.83
193.46 123.39 158.24 209.03
20.28 15.60 12.37 20.73
862.28 268.43 279.37 1,080.53
156.04 146.08 130.55 138.47
95.21 77.11 58.52 68.65
38.92 26.74 21.94 36.30
40.88 34.68 37.49 52.89
19.05 27.36 28.32 18.59
211.08 244.50 262.74 176.99

BORLSRUE: RIRUIESE, il (3 [ e i 2

BARORTE, B 2018 4EREEEAE L ACHTRI R T)
ETi 2020 4 3 H sE LR A K 2021 4 4 H 58K
EATFRATIE, AR BRI H g E. WA
FWA RIS, IR EAS R A OR
FIFRPR BT, Y Tk M & e bR . (HEEE

WA S IR IFFET K, KRR A A Tt 8Tt
BAKF BUE SR A A BEAKNTERE ST, B ALAT K
SPER T AR RS o

2021 FRLRRHMEBERMSFRERSRB[HM
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’7, WFHERESARNASTERAEEK,
HirzhtEERHESEK

WA T FE P mah it KE, B2 2020 FAK, A
HAH & LA &R0 66.21 170, [FHH
T 62.17%, 5 5 BRAREE K SLIE I3 3K S BT S AT
9.48%. # % 2021 /£ 6 AR, AR HA RS REH
AT G RBN 89.08 1470, BAFIHGIN 34.54%,
50 ok AL ST ST I 2 3R B AR B I 05 K S 5 7 A
M 11.08%, H4FEY) BTt 1.59%.

MM RRS B B F R AR 1, iR 2020 K,
MENMEE 5 F N 279.37%, B E4EK ETF 10.94 A
By s e B4 %N 130.55%, B AR T
1553 MH A, A E T IR ER . #2021 4
6 HAR, AnlshihE %427t 2 1,080.53%:; 1f1a
EREHRN 138.47%, BHEY] T 7.92 ANE I R
BT R,

REIRFFEY 3K, HRGHNAERFIN; BT
TR, BREDBRRA, RENFREXELR
RIEGEEHRAENZIER; 2021 F EFFHRBME
SReEIRK

A TS5 G KT, AR m) AN A e
RETIRTE, FHAIFERAT ARG IR ettt
WESE A, fiss B EE K. #iE 2020 4
K, RAUEFF ST 55BN 441.04 127C, B EF
RIGHN 36.50%. FHrhH 55 HEL 235.01 14T,
#2019 ARG N 44.12%; K A5 ML 206.03 12
JG, B 2019 SFERBEIN 28.74%, KM SR
46.71%, 5 FAFEREA T FE, 515 A R .
B2 2021 7 6 H R, o al it 55 8U4FEY] BT 4.58%
£ 461.25 1470, HA A6 RS 248.57 14T,
BUOEHIE M 5.77%; K55 AR 212.68 1470, &
ERIIE N 3.23%, KI5 & o 46.11%.

MEF= R RE, TERAXIERE A A F
TG KA B BT, ABIAE T2 K. R
2020 4FR, AR B OUERREL 2019 HER 1T 1.55
ANESP A 68.14%. B 2021 4 6 AR, AR

P GR Y] N 5.90 NEH M A 62.24%. M
KHRAE, B UES A F i 55 fil BT =8 1) 4 TS
2\ T ) A7 A5 8 RN ST S

DA 3RELEE /) AT, A FIEBITDAE Z AR
B AR F S, 202042 7 8 FIK A BT g
F+, EBITDAN26.171Z7G, [FIEEIG+42.40%. 2021
£1-6H, AREBITDAN15.401Z7C.

MZA ] EBITDA Xf i 55 A B RBEFE LR
2020 4F, /v EBITDA FEREEATHCH 1.61 f%,
Ee B4R 0.18 1%, 545 /EBITDA % 2019 4£
B 0.73 {5 % 16.85 fi5. 2021 4F F>4E, EBITDA
BEECN 1.63 5. ARBEAE i S5 4k 2297 K,
ATl e DRV ) AR A5 e D AR A 00 o

£ 10: EERAFEFER S8R

2018 2019 2020 2021.6
e 4745 28 (%) 61.49 66.59 68.14 62.24
ZEEANVE LA
AR i 1150 (2945) (3354)  (0.39)
()
EBITDA (Z78) 17.77 18.38 26.17 15.40
EBITDA F| 8.7 i

1.42 1.43 1.61 1.63
£55(X)

K55 /EBITDA(X) 15.13 17.58 16.85

#: EBITDA HHCHatr (s Ebr gt 42
FORLRIR: KRES:, i (5 [ g e

W0 55 SR DT T, A WIAE A5 KR AT SR A LA 1)
HETELELE, #%E 2021 £ 6 HR, AFZETE
BARAT IS0 A4 420 1270, {EH%) 100 12
TGo

SHAMBR T, #E 2021 4F 6 HK, AFTKL
XPAMALR . RRVFVA T, #Z 2021 4F 6 H K,
AR ESHEIL 1,000 77 TCHARRYFIA K P EFE
Wit 13 T, ¥ RAG 9.08 1470, Hirh B %
P 41, ¥ RAS: 3.04 1470 . FSVRVA K AT FF I
IR SN TN ST 2E WSR2 A5 BE 0 77
GNP

LR

L2 LR, TPl B BRAE R R XIE S AR A R
N LG EES ) AAA, TERR BONFEE .«
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Bif—: RRIESFRBBRLBRRGHERAREWE (HZE 2021 F6 AXK)

RARATR R O8O LB (%)

B R A IR A 698,988,942 8.07
A 2 42 [ it A 680,087,537 7.85
WALE B R E H A IR A 519,359,753 5.99
R\ B - R ARAT - [ 2 5 7 - A 2102 GRS BE P HE R 244,498,777 2.82
PR G K A 48 3 4R 1 PR 94T ) 243,360,153 2.81
TPAFB R T A A CHIR & 240,498,500 2.78
RS FE R BR A =] 200,000,000 2.31
RN G (D ARAF 195,599,022 2.26
I AR A [ PR B R A 195,599,022 2.26
B R L CHBRE 1K) 184,000,000 212
it 3,401,991,706 39.27

iSRS

PR

| [ [ 3 [t [ ) [ [ e (| e ) o] (] [ o) et | i 2| 2| (][ A] s [ ][] [ | 1] [
w|(’| 1|8z = =| |7 G| =] 5= o)) =)= == o 1m0 | s | 0| | [
| (m | || oo | | i || o | e (| ||| o5 | oot (o | i || || 2 Tl |l HE R EEEE R
||t ||| |5 ||| ||| |12 || 8| | ||| | | 35 35| || =l e[ B[ |x 8|02 @ e|nw |2 ]S
| |ne | |18 A A ENER A EN B af === A "’ﬂﬁsii
5|15 ||| 5 ||| w8 | = ||| =|| [ |l [ = | 5 B
L 71| (&R ] L] 7 |[= | || =4

| ;| |t8| i || 22 2@ " 7] z
#||22| | |2||= A @

A (5| |m i ] u
& & a &

BORLRUR: RIXIES
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ff—: XRIEFRBBRLABRETEMSHE (EHOR)
W25 B b FT)

NI Sk K R 9,039.52 10,766.72 16,715.52 20,658.39
Hop. BAERMBEEMGSEEL TS 3,536.50 4,082.41 6,620.51 8,907.50
DN S-S s 5,984.33 3,505.74 3,624.29 2,690.03
A2 5 14 b e e 22,858.29 23,141.49 27,805.12 32,478.50
R Bt 1,453.50 0.00 0.00 1,371.59
FAth G 5% 1,034.64 979.66 1,468.15 1,304.53
HoARB RS T A % 4,192.49 3,838.70 3,279.33 3,171.31
S 626.64 644.87 4,520.62 4,531.06
Rl % 4 2,342.92 6,068.12 5,617.23 4,960.46
SYoa 53,595.15 59,920.33 81,405.11 94,313.85
ARIE ST IR3K 5,503.79 7,512.80 11,584.90 13,746.62
RIAS 13,492.40 16,306.67 23,501.08 24,857.16
Kfiss 13,397.80 16,003.25 20,602.76 21,267.93
N 26,890.20 32,309.92 44,103.83 46,125.09
R 35,075.48 42,413.09 59,162.07 63,946.50
Je AR A ik 18,519.68 17,507.25 22,243.04 30,367.35
BREA (REAE 48D 10,604.29 8,751.58 9,840.77 17,218.69
SRS LR ION 1,839.92 2,104.06 2,756.58 1,140.35
Hop: EHRZLA SN 561.02 577.17 788.88 45431

FEBHARAT ML I 521.28 743.89 1,024.51 365.65

i N E ST ION 667.07 666.86 836.72 284.98
ZUISRET PN (391.26) (372.61) (467.52) (297.89)
BT S RANME RS 1,079.36 1,543.82 1,830.00 756.76
IO 3,277.40 3,846.10 4,359.63 1,627.36
NE Y &=tk ¢ (2,068.96) (2,405.73) (2,851.82) (1,242.72)
BV 388.33 398.46 849.32 443.06
A 316.49 420.89 687.88 395.93
LRE WAt S A 228.41 110.95 377.40 357.06
EBITDA 1,777.15 1,837.59 2,616.66 1,540.02

T 10 PSS R BSOSO T, LA ROR US;
2. RAFERNTIRE RS O2, 5AAFERNE A ER .
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Mi=: RRIEFRDBRARETEWFZIEM

BRI REBRE

S35 B IR 2 (%) 0.68 0.84 1.13 -
S5 A R4 2 (%) 1.72 2.34 3.46 -
BB 2(%) 63.13 62.55 65.41 76.36
RHEERAET LS (AR O

JRR: 78 75 22(%) 193.46 123.39 158.24 209.03
PEAKLHT 28(%) 20.28 15.60 12.37 20.73
BV 5 % (%) 862.28 268.43 279.37 1,080.53
a8 % 42 2(%) 156.04 146.08 130.55 138.47
BT AR5 7 (%) 95.21 77.11 58.52 68.65
H AR 51151 (%) 38.92 26.74 21.94 36.30
VA1 5115 (%) 40.88 34.68 37.49 52.89
H BB SRS B FAT AR 5 52 A (%) 19.05 27.36 28.32 18.59
H B AL 8 JSE 5 S FLAT AR il 11 55 R (%) 211.08 244.50 262.74 176.99
vl

PEP= G5 R (%) 61.49 66.59 68.14 62.24
EBITDA | 878 5 54 (X) 1.42 143 161 1.63
S /IEBITDA(X) 15.13 17.58 16.85 --

Ee RATEROVIE EBRGT D42, 5 A AR IGE D1 A 25 .
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BHPD: EAMFEFOTELIR

fak7 HEAR
% R 2 % B AR TR ¥ A 62 T X 100%:
E B EERIAFR HRL TV A1 PO A2 7 B A X 100%
% B pammex G SR 7 1 3K 30 FeBLAR U Hh B X 100%
% R B AT PR SE V8 4/ T RS R 7 4 X 100%
SOV O BNl % A
N, i \//ﬁ /%ﬁ _\//ﬁ ‘i »“':wl:" \»,1:’_' # ‘%‘ﬁ _ /ﬁ: . \‘4"7':" N
TR f;;?/i;lﬂ/[(é I 58 67 R P B SIS 25 o+ IR S b R A B S SR %
g "
A TRVAERE VR CA A A B+ K A 5 B /2]
Bl % M 4% A FR A RN X 100%
CBITDA IS AT Ao 5 0 R W B St e S SR Lt + BT SR
S M1+ BT IS T 1+ T T 2 S + 0 L8 7 47 1+ T 0 P
» EBITDA (it 2 R 3¢ th + 8 A %2R 32 th K 0 M SR 5t + B 0K
# AEELE Yt FLE - SE R )
35 RIS SRR+ 8 o S5 BT o 7+ 7 T U 8 2+ — 4 L P B9 o £
K% AR B SRR A 5+ KK
B ST -+ 476 N 2 o S5 BT 74 7 5+ 91 6 B0 2+ 8 2

B S

(AT — ARBRSE SRS 3K) [ R BE AUHE SESIE 257300

WWW.CCXi.com.cn

21 T Z3 e 3 A7 BR A 7] 2021 4F JE BREF VT AR &

Ty ST LR



@, MWk ESEn
ccXl

China Chengxin International Credit Rating Co.,Ltd.

fif: ERFRNTFSREN

LEEZRS

AAA
AA
A
BBB
BB
B
CCccC
CcC
C

X

IR RELIE G5 HIRE IR, BEARRAM AT IR, HL KR
IR REIE TS5 HIBE VIR E, AR R HITHERED, E KRR K.
IR REIE G5 HIRE BRI RAFIGTIMERI W, B KR BAR.
2R REIE G HIBE T — B ARG FH TR ABR, BL R — K.
IR REIE G5 HIBEIIATS . RARRF IR RIRK, AR EIELH R .
PP R LG 55 K BV BUR MR A T RAF 225 IR, LM RAR &

PP RAELIE G55 K RE IR RO T RIFIIA TR, B .
S PP QAR SR N ATERAF R BN, A RECRIEEIE 55
ZIR RAREREIE G

E: B AAA %L, CCC T LAUFSEZSN, S MEMSZTH “+7 o “—7 ST, Fonms s sl T 454,

S S

AAA
AA
A
BBB
BB
B
CCC
CcC
C

PR LR, BEANZAMET IR, HL AR
FiE L e tRg, ZAMAETFIER P, SRR,
iR 2 MEGR, o ARG, &2 R EI.
figr gt ZAMETFHEEMECK, 54 KU — .
Figr e e tigy, ZAMATFAELRRKR, AR mmds K.
%5 2 2 MRCK UK T RIFRIZ5F L, B R RAR &

iR 2 MR AR T RIFRVAST T, SR .
HANRE REREIE 7 -

PREBIE S .

E: B AAA G, CCC RLLNTEEGSN, —MEMSELTA “+7 .« “—7 9T, R sl 454,

FHRRFERRS

A-1

A-2

A-3
B
Cc
D

£94
b B EIG S, BN BRRARADN, AR &
EAAE RN, 22 .
AT B R, 2 k5 ZAFIIA AL (IR o
BAAT B, A RS
EAAT B IARAR i, B L AR
ANBEFIIEAAT S

e R AME S SI AT OM
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