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g 4,018 8.2 4,201 44 4,330 31 4,350 0.4
TR L HE 2,464 14.3 2,635 71 2,753 45 2,872 43
RIS 2,525 5.3 2,574 21 2,577 0.1 2,655 3.0
TN 2,010 7.7 2,162 7.2 2,283 5.7 2,317 1.5
H Rk 1,830 1.4 1,932 55 2,101 8.8 2,201 47
R 1,504 3.6 1,601 6.2 1,730 8.1 1,835 6.1
JE I 1,040 8.2 1,070 31 1,112 3.9 1,141 25
B O 627 3.0 649 33 548 -15.6 565 3.1
Kik s 970 1.3 977 0.6 876 -10.3 511 -41.7
AL s - - 290 27.4 382 34.6 505 32.2
i 472 0.4 473 0.5 478 0.7 480 0.5
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2013 1,528.46 982.49
2014 1,459.98 951.86
2015 1,457.17 910.63
2016 1,417.37 865.23
2017 1,238.88 669.49
2018 1,191.00 563.00
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BRA 5.

LT BRR RS ABE, THRER
BB HE S, NSRBI R W 0, HEsh
GBI, IROGEEHCE. 2020 4, R
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R RAVHH KM EEHED ), [FIR2
FEFE R ARG VR k. WO ISk R |
WA SRR EY), BT AR A HE AR T 2 =
EREHE, HETCEBONIRET TR JiR B
P A R PRINA I . ARAEASEIE I A (R
ANHERFER RS T AT 8077 52(2018—2022 ) ), %
Kb et R BT F R ORI BRAEE el
T2, METEIETL) . R O S E R R R .
FRAH S ER RS S T LA S, T 7 RE VR AR A P 0 T
(WES SN, § A il 8

T AT, A S ftaae il #, D
FARTHE S NS /I ER R LG EIE, BT
FRBEORFEEGERAR T “—B " KH.
2015 AFETP-FHILHEE AR T AR DTS
5. BT L. maEsatkiGmsl T
W AR, AR IS 505 2 N FEU,
THRIXS ARG N 1S 1 R IR T e — LRI A, DL
TH R S T At 5 4, AR IS T B2 U . [RIIN,
bR T DA NSRS AN, I T Wi A A
B RS, FHaI Ntk 328 7 i R ERE N
FFW T T8 ST I EA R EK
DX 3 B — A T e RS (v S I SRR
T X I RE M PR R R AN YR B A 05 3. R,
PG P ARIE AP HH R Im) AT I BRAEdE, BEE K=
fi— A BTN E RS, KT RS Rt &
JR N FSCA) PR TAT M B a3

KR JUE, GHOBES BRI E NS 4
R R iz —, AR RN B 1S I 14l

BE A #EO SRS W E AR O
I EER G, ENEORERZED S,
FHAT X IS 1 B US0RE P ) A fi8, AHLH SERR AR K i
ERERHERZE D B, [R5 Be S il 1
AR ZE WU A GE A A6

HTLE M RVEFERM L ERIREL T AT R-
ALAERE T I SR

MG R A R I BN R, T
B AP AE LA, I Tl Rk, Xoh R 5
WHGER . HAET, #LE XEEIRETF 2 & &
FlHE. T, #H. Bk, FE. 418 TR,
IR 55 55+ LA, 100 24~ TolkAT Al 30 244k
AP T, AR TS~ EAZ 6L ks
WRETEHE 500 24, Hoh 52 ANXEf = TEE A
3% i 2k 30% LA I

2020 4, WL SEBLHLIX A= Bl 64,613 14
TG, [AIEEHEK 3.6%. Hrr, /I ghn{E 2,169
25, s inil 26,413 1270, %=k
{8 36,031 1270, 4rAHEHK 1.3%. 3.1%F14.1%, H
=kt GDP K ) TR %y 55.8% 0 =1 LI
HMESE# sy 3.3 42,11 546, PSR NE .
2020 4, WriLA W& BTG A Pz .

B 3. 2011~2020 4EWi{L4E GDP K IHGHE
2 LELFBM  —m-lEFAR %

70000 64613 © 12
60000 9.0 10

50000

40000 43508 5 ¢ 7.8

31855 34382 37335 40023
30000
20000
10000

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

TRk AL A ST AR, Fds E PR

XHANEGE T, 2020 4F, Wiil4E eyt
15140 33,808 127G, Hb EEEHEK 9.6%. HAr, HIT
25,180 12.7t, K 9.1%, W 54 EHK 14.0%,
Ak FER R 0.7 ANE s 70 8,628 14T, 1
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K 11.2%. RE LG H 0 2.07 Jife oo, #K 12.3%,
G4 A 82.1%, ELEE EAEIRE 2.3 A4
43 R R — I YR AR I S tH T R K 10.7%,
Pt DS K 3.6 NE . MK TTRRE N
37.6%. K (SUHIER) BEFIFFAT 1,399 4.

R 5: 2020 FEWITTAE TPk H O R B4R IH I
o4 S8/ (L5)

eyt O 5 33,808 9.6
Ty O 25,180 9.1
Hrp: —#5 19,863 8.8
LR 5 1,784 05
o HLHL™ i 11,361 14.9
TR i 2,028 26.4
Bt 08 8,628 1.2
H: —RAS 6,840 148
L% 5 7,91 14

FHorr: BLH= 1,458 6.4

BORPRIE: WHLEGTE AR, il et

EAKRE, WHLA A IR BRI R SR
JE RSN WAE AT g . BEA R PR 5E =™
MR JE, WL LB DR AT DR AR 4 K
FZ o WL R A2 5 BRI Ak i e HE 42 5 T
Pe-FHLFESR AL 7ol 55 Orb . BEAh, BEE DR st
PHUBRERIZ R RE T AP, DA 2 AUIBOE i
MR, T - L A I X RT KBTI %
(ORI N iB | AN N i) e 3 280 /S UV I S RN
HuIX, TR LD P L GRS R SRt — 8 S .

2020 FETHE-FHUEEYEL BHENESIRE—,
ELEEFTMENESIES; RAATRKYEHE
HROE{RIIEIC, BOERRBREE T

T - L TR I K ity B R R R AR i T
2R I Y SRR IR A e b R e 2 3
(] Py 10 A Ak T i d s b R A AR X R
B, IREfgiz i, EEZRMOIRAME L —. B
% 2020 EA, TR L E RO A B
M EZARAL . [ R iR IS L 55 2R — K,
ALk B BUA 260 2%, a4 Bk 100 24 EZR FHLX
17 600 Z AN, HHAMERECEHES 19 5%, A5

bR T GRS L R S A B, 2 DR e S RSk, E
AELFTR N HE J 38 26 S M S SR B

R4 E 15 M8 56 M. 2020 4F, TR RR L
SERR BT 11,72 {2, [FLLIE K 4.70%, &
28 12 A SRR —; e B 2,872.20
JIbrERE, [FIEEHK 4.30%, ZkEE{REF4ER=158,

2020 4, AF ARG ERFEK, 2555
bt & 9.20 /2, ALK 5.10%, SERUEE
AR 3,172.10 ik, A EEEE K 4.30%.

# 6: 2018~2020 SEA T EE B M EHEFN

HiFar 2018 2019 2020
BENELE (2D 7.76 8.11 9.20
Hep: 82568 (J5 TEUD 2,794 2,962 3,172

B (I 25575 26,253 27,088
SR 7D 8,703 9,536 10,963
e i 6,534 5,635 8,767
RIS Ol 951 991 1,052
HAh I gD 7,883 9,276 12,196

BT E AR AT FE T LR X RN FEEE
AT .
TORLRIE: AR, (s E bR

A FIERFNSS FE ML X s
DXRICHIAE X, % 2020 £EAC, 2] SERR - 15
BRI FIAM I 39 4, Bt AEELAE Sl 1,864
i TEU. HE771H, ~ w44 85 15 TEU R4
A RERZEAG AT o P A5 o JE I B A B 43 N
g AEERAR IR, AR SERR R =R
K P RIS 7 B R ), IR R A R
AR RER ] RIAF) 140%LL F o [FI, 27 DR
R BN = SRR PR R T 223.7
H SRS [t TR SR, AT ROR R KR B S 3t
KF

ATV A BEEN S E B AAEILCHX ., 75
M ORAD FEX AL LS X, 2R A2 Ek %
AT MG, 1ENE A BRI A i
WSSk —, ARV AL RS R K
VLWV ER LA STV L I S5 R 3L 48 T (R %% KA, 4
TUWNEL. BN, VLIRSS, B VEREBCN
I, BEEIA R VIO . 85 2020 5K,
NFIEBT AL RSO 25 4, WiteEiE
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BE/1£975 17,805 Jimfi, HEMZIHAN 169 T3°F K.
2020 4F, A FERY OB RERE K KRS
H 2 R A KA R 4R SR, T -k ks
KRN BE RN P e, PRIFIHERD 2
#H G SIS

On ) Je it 2R Eb 55 32 B A AE TR M IX
A, #2020 4EK, AFIA Lk
VAL 12 A BERHNAAL 3 Ay BT AR RE 2>
ALy 10,664 JMA 321 J0g, B KFIHEVH 45 J)
Mg s SRl EAFRE ST 198 FIALTTK, it
fEAFRE ST 294 JISLTiK. AR EE PO, P
JH R = K AR R T AT R T
WANRSS, BN RRE. WAL, AREHA K
T DY A ] 5 A it i 26 258 b o 8 7 > —— 10 B
A A AT T AR E M i A A, A
) S PR At AR R KRB ML 55 A

On T HAB T ) EBLAAEOR . AL T
finn LS B AhE A 2 B R b 55, R AL

Oy BT KEPRIEEIRMEIX . R3S E /T, 2019
S DLR T - A LU AR P HERE R R« AR S5,
SRANSRIE IR A R IA]; BE 2020 FEAK, A F A M
WA RN 13 A4S, wihdE A 1208 2,210 Ji0,
B M AL 129 J3~FJiK, BRLRmAsh, &
A B BRI AT EAT SR R o AL T T
23w A AE R Ry L A R R PR IR A AR T it
S, AT R BEALRADS AT A TALX,
AR T — e RAHL TRBH, A RN T
B EIPR AL T RO AR Ik SRR #E 2020 4
K, AFHRAE AT AL 14 4, Wit i e
731,135 Jimfi, R S SIS 10 S

PRI BT, AR A R SRR AR AR 1)
HtfAe ), #2020 K, AR FEEETHA S
ORI ARG TRE . MR I e#~108422%%
Fam Sk TREA b IR A RS Sk TR, AR
T H ST AT 159.02 1270, CL5 A% ¥t 103.52 12
TG, NV GASE H AR R

F£7: BE 2020 FRATEEEEME BN (L)

T H 2K
S YERH CTERE R SL T R
W ARk TR
ML 10T 6H~104525 FE R Sk TFE
At

jeyel BRI ER RS
724 A 64.34 37.34
244 A 16.01 7.49
2401 78.67 58.69
159.02 103.52

BRI AR, ThilEE R

AREEWHRBERLSRELR, 2020 FEHRT
BREERARERAFSITENGRBRNIRRES
TUEHIARTE; EIHAR S S B AT (BFjiE
2 EHR

O\ B D155 W R 8 48 AR 45 6 A HE K
Ligf. FElgisi. i, EE. AR is
IREEEEIR S o ATl 25 5 A =) 1 5 B4R B 45,
Z U IR 55 A8 A wl e g R A H OB i
W%, RTE R AR RS, SR R g
71, G IRE IR AT N Ho Al 45 BR ke 21 2 25
S REL(FP

K Eia il 55 R AT A 55 i 1 2 s 55

SEARHS I BRUR X3, A R HhEg i E, #E 2020
R, AT 27 18, iz 31.6 1
M, A AR ML O 78 55 E E AT
FEHE T, VRIS R 2R R BN AR
JE TR &y, KT IX SR 5 22 5 5L ML 5k K
FBEAARE. ARBOHIL EE L7 0 E i
X R I2 i, &2 28 B -4 -G
TR S-SR R MU Is a4k . B 2020 4F
K, AFIWEERAESHEFLN 129 VK,
GRS i gL 89 TNk A HE
P AL 166 Ji-F 7K. hah, A FESIA %
FABM 41 1Y BRIEHRE—TRW, Ni6REEH
ALEHORRE, 08 T8 S LR LR A dkiE
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W% . PRI, A~ FHA S H2 500 44 5
TR T BT S BN, Retsi 2 Hs1
HHE G oR . 2020 4, A B Z5E DD B AR 55
N EAER L R % 37.02% % 73.30 {276, EEAR
A FNE RO, 2 HE 0 A2 AR ER M 25 i
NG

AT ARG EN S FERIENE SRR S
REREEIR S5 H U — 5 T IS . AR R G4 E
W55 FEAE MR BRI AR K
T, DTN AM. FeLBE%SaER
HE 1. 2020 4F, W) R 555 SEEION 104.94 12
I, [AHLIEK: 19.51%. AR E, AFHSHE
FWNBEEER, HARNEZAENEE, FEDEEZ
LR 55 NP 6 RO (S 1 3l e, s 1)
T B AR R 5545 Bt — Bk

# 8: 2018~2021 FF 3 A AR EEHRFMWHEHM (i)
| EmHF 2018 2019 2000 20211-3 |

T 845394.0 7554054 509,547.71 148588.87
AR - - 360.61 =
HF 16,320.0 17,751.9 499,91 2,390.42
B 3,571.0 7,622.3 36.13 =
&t 865,285.0  780,779.6 510,444.36 150,979.29

PORLRIR: AR, i E R

G = 4% T T, R R A L I T R
3o AR OIS L™ 0UH T ZONARTT
Tl iz, Hr R 7T BE I H 43 5 ST I
Ko BE 2021 4 3 AR, 2w 58150 H
S EmAN 7077 HPIK, S RIIARA
90.36 127G ; [RIHHA 24 W] ToAE S U0 o 1 ™= T H

WA 55 53 4

LA e frdts o ml iR i 2 K E R =
TR CREREIE AR 8T H BAR T IR
F LAY 2018~2020 4R 4l LA KR 22 8 7Y

2021 LM S54RI . > 7] KL SRR I 1

RO THAEI G, 25 010 55 ot 24045 P ST AR Kl

2020 %, FEVRRAIXLSUN TREBLTE
AR RES, HAEBEFR M B LA HE AT
RN

2020 4F, SZLE A B I N BT R [
S, A B E SN [F R D> 14.37% %2
291.40 {275, BAAKE, 1ENEDATILATR], 2E
FAHFN S5 A RN B ERYR, B Fp e
BRREHE A, i KT, bR AL
FAIION o5 Lo fe s 286 T4 " B & (1 7y

Zf), 2020 5 4x R E SR SR S5O R L/ IE S

CEE IR BAR ML 552 A R BB SS, URN
kARMIKIE, Fiia, 5. BLIARANA T is i
REEZERSS, 2020 4FE[F LR R 37.02% % 73.30 12
TG [R5 Zp Ml 55 A EE G K 19.51% %8 104.94 17T -

BRFT, ZERREMME BN S E
SN, 2020 A5 A R ENE BRI R [ H/ME N FF 0.18
ANE A 22.52%. HARRE, SAEFE%EE JAHDG
W5 BFIRFE L N 3.26 NE A, FERME.
WrIH. B R I E; 2R T8 A
BV R R LGN, AR 2 D A S 45 B
A LG BTt 2.36 ANE4F L BRI E JAE OO 55 R
R FE UK 2S5 sh. JriH. AT
ARG AR F LI sz, A B e S ook %%
BRI FE L TR 4.00 DNE 5 A SEEPITR A
2 iR FBSONHEN], BRI F L EFE 10.46 4
B s A S BREAPTT R EA IR 4E R ER
IR0 2021 AE—Z= 2, A m] SLHVE LSRN 67.03
f¢.75, EMLEFRZHH 29.36%.

R 9: JLFRA T BN SBAME W ERRFIL (L5, %)

2018

2019 2020 | 20113 |
N T N TN =T TN T
SEREFE R S AR o 5% 46.22 45.55 42.33 55.54 39.07 16.70 3211
BRAT 2 ) B A o 5% 17.55 33.21 35.26 21.03 37.62 6.79 27.09
Ji b 255 50 J2 AH SV 5% 5.33 42.61 32.80 5.30 32.71 1.42 28.20
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FAth TR A5 0 A Dl 45 19.17 34.16 18.96
LA AR I 4 98.55 20.60 112.98
R g% 99.76 0.97 87.81
i Rk 45 0.53 134.45 37.57
HoAh Gl %% 2.63 93.63 3.44
HoAtholl 55 223 51.37 1.85
&t 291.97 20.99 340.30

35.06 25.30 30.96 8.73 30.43
17.13 73.30 27.59 14.75 24.18
0.73 104.94 0.64 15.52 20.75
41.56 0.80 35.79 0.30 25.50
85.31 3.11 93.55 1.50 91.65
54.90 2.07 - 0.64 -
22.70 291.40 22.52 67.03 29.36

BERORIR: AR SR, PSR

1] 5% F 75 1T, 2020 4F- 24 =] 18] 2% F A7) DA 3
oA 55 5% Fl DN, IR 2 R F L BF 1,77 A
B HaEE AR 6.80%; 11145 % H
[l LE 3G K 17.87%, 2 R A R i 55 I KA 15 )
ESCHIEINFTE. 2021 SRR, o w] A 5 %
4 11.98%.

2020 4, 2\ F]FE A E AT E B A E
AN B S B AR . 2 ARVE
B Ze /N T B SR 1) 9% 22 B SRR R,
2020 F > F 48 Mk 25 A [F] LR BE 8.89% &
38.04 1Z7t; [FHAF B F 2R B AE LT
TR S A IR A R IS Al 7 0 38 o AR AT %
A R T B I 4 Ve oy M 7 A R A R AR AL
VR FHARIAR RIS, A FFNETE A T4 7
2020 EFE AR 1.92 12ot, FERHANN
WGHIRAE 2K . BRFRPR T T, 2020 “E /4 W) EBIT
HHr FB{E EBITDA R FF/MEHK, S5k a2
HFr FB{E EBITDA FLEZE FF; BkkE, AF
FRIRE IR .

£ 10: ITERAFRBFIRE /IR UZTG. %)

2018 2019 2020
B 16.48 24.17 22.53 5.52
5% % H 5.64 5.83 8.25 217
TR 9% AT 22.97 30.98 31.66 7.95
HATE) 5% F 2 7.87 9.10 10.87 11.98
28 V25 FI 37.23 41.75 38.04 11.47
B IRAE R 1.68 6.14 1.92 0.01
gy &l 11.11 9.48 7.90 1.93
T A 46.63 51.28 4471 13.58
EBIT 52.64 57.29 53.58
EBITDA 75.20 81.39 82.04
EBITDA Fl|jfi % 25.76 23.92 28.16
Sy G 6.37 6.48 5.46

e 2021 FF M SRR TG RN TR, MR R
PORIRIR: ARSI, ThilfE E R

2020 SR FLARTHEALBRGYEHEXEDHE
FEERBRRIEAFRITREFRASEMW, AREH
FEREHEFHIESAMEN; RN, ARGRSEH
BN, BSITFRBEM EFHEREREDNE
rh

PEPE T, 2020 AR A )AL EE [ R K
17.39%% 1,023.27 {270, T RN FEE AW
P Tt B 8 w7 i R LR A WSO A i s A T E
BWF M RERARA R WL S A
BRAT . IR BRA R WL S RA
] 100.00%f% A, LA RCHIVE Skl B F R A TR A
A REA WK IR 55 A PR A W] 100.00% 1 1L 55
IR T8 A m B AR 5T 8 3, 2020 4
K A ELE N 76.58%, T K B
] € B R LR RO Bt Pt s Heh K
B /Mg K 3.15%, 2% 2w B Inwh L 95
e 1] B B 2B AR A Sk A PR A 7] B T O B HE R R
WOR e IRA W S B AT EG  [F R [E] € 557 ()
FHE K 18.90%, F- % R o ml fE g LAR R B ) & 7
B3 KT8 21l 6#-10#4E S5 40106 THE . 21l
WX ISR RS L T2 K D3 £ FHI& Sk 55 T+
PN, (R T AR A K 12.66%; FIIAART
% 7 R LG K 9.57%, 18 R AU Y K TE
WBAN, A RSN B b TR S AR SN B
e, 2020 AR TR B4 KRG K 51.03%,
BERAFINRRLGE STFEFTEG HAhRah 5t~ F 2 R
ANPGRS SISO L s A o K TR B s 9 2
SENIREE Rl 77 SR A, R 17.03%, &
R B3R T N IEPTEL BiE 2021 4 3
AR, AR FEREK 6.63%% 1,091.12
1275, FERDTT 56 AE B 1N sl
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Bt 75T, 2020 4F AR 2 &) & it [ b K
37.84%%: 460.41 12,70, B RIAF R I [V AF TR
FUREIG N, (A A =0 OR R Bt ) B AL AS R I AE K
KA RAT i 25 B HAR I B £ £5 58 1 K P 38
[ R AR AR B AR T 25.50%, FERA
) A A 36 R PBER AR U T B S T . R
2021 4F 3 HEK, AmEAGE EERE-SHK
10.01%%: 506.50 127G -

FITE FBLER T T 2020 FEA A 7 T #H R AR
ERK 4.68%% 562.85 1270, FE AT FHL
Iy T- 2020 4F 8 H ) FISSEFIAEAH KAT 7.90
121 A I LA D ER AR s S B 8.
2021 4 3 AR, AvlfraE M aidt— 2K 4.47%
% 584.61 1470, T2 R4 I HE8E BN A w15 55 15.00
(v ST @

5155 HTh, IR A RS AR,
WG4 LA T R BE, #% 2021 4F 3 R, A
FEIAGR 5555 0.25, AT S Rl
BE 2021 4F 3 AR, AR H GRS gAML
ELR 351 46.429% 1 36.64%, WS ATAT S BA Fir
EFHERRRE TS .

R 1L EERA TR EMARERER (276, %)

2018 2019 2020
BB 895.87 871.69 1,023.27 1,091.12
il 11460  66.90 101.04 124.99
KRR 7 89.15  97.32 100.38  103.37
I & Bt 7= 317.05 313.06 372.23 379.60
T T2 4760  70.14 79.02 84.35
T Bt e 76.68  79.31 86.91 88.11
B 356.79  334.02 460.41 506.50
T AfE K 63.01 3255 44.82 56.57
FAth RLAFEK 3332 62.95 46.89 49.33
FAhR B 5 14.64  30.41 51.16 15.20
KHfEK 75.08  84.39 128.24 146.72
AT 6.98  19.98 52.98 98.14
IR ENEETT 539.08 537.67 562.85  584.61
ST A 70.00  70.00 70.00 85.00
BRI 100.64 100.63 100.31 110.17
b LI M| 187.50 179.86 171.86 164.24
DEB AL B 127.48 132.85 166.02 171.02
BR% 171.26  206.00 297.80  338.10
R 55 S i 55 0.49 0.47 0.37 0.25
RS 39.83  38.32 44.99 46.42

SRR 2411 27.70 34.60 36.64

BEORIRIR: AR SRR, PilE bR

NFALEMNERZME AR EZEMMEK; REF
HAA EBITDAFFO M&Z &R A ERNEERS
WBEEFELH

SrE s BT, A E WO L, H
W55 N F R PAEAK S R AF TG I < A TR
JARAT FH I BL I, IR A m LB s
DL mBENHOR s 2020 FE A F LB TR B BB RA
PR R R MR G I, 32 2L AR 55 24 IR CAE s 2
BeBIE BT 1 2020 R4y WS B I A AL
BRIA LR HE RN, 5 2R 2 0 T B LB e i
[ 3E 5 587 AL ST A Gy A i it %5 B 2 B
ST, 2020 424 R % B SF LG L
FRHPIRSHONFRANAIRS, EERA A HHIEEE
151 55 IR v EL WSO [R] oL 558 4 % 77 45 0 B8 <6 i oK
By, A m B ER B TR

e br i, BEE 2020 HFELLRA R TR M %
SAWH I, AR MRESAGS AR B, #
£ 2021 4 3 HAN 148, Bl e mAnism
Bt IR, 2020 44w EBIDTA 1 FFO X5
F AR E SR BA BT R, HARBEX R E S H
AT B 5 R 80 33 B E0n th 7 5% 0F,
Xt 55 A% B 15 e T H BT I

£ 12: EHEARRER ZERIBREN (2. XO

2018 2019 2020 @ 2021.3
g N=a 1.08 097 1.02 157
ZEE NI 10428 -0.80  70.80  4.08
BBE SIS -39.00 -35.33  -83.44 -28.36
BRI A 739  -7.75 4538  49.22
MR /IEBITDA 228 255 3.63
EBITDA F| 278 #5154 10.77 10.46 756
FFO 4865 61.88  62.31
FFO/ &1 4% 028 0.30 0.21
FFO Fl 278 3 1551 697 8.02 5.74
ZENG SN IS S5 0.61 -0.004 0.24
é%?ié@b@iﬂ%ﬁﬂﬁ%% 1193 -010 653
5%
1 % S I 45 137  0.69 0.92 1.48

e 2021 T M SRE LIS EA TR, BAHSKIEIR R
ORI ARSI, Thilk(s E bR g
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P B % 71, 2021~2023 4E\ 7 F A
253 %15 109.53 1276 25.30 {Z7CH 55.74 12.7¢,
SEHNFRMESKRE, NaFEPEGE M.

RRFRRDETE R, ZREEEHIFITIMELR G
ELIRBHR

BE 2021 4F 3 AR, AnIRABHRITIRE R
B11,177.15 4275, HroRAE AU 995.23 1278, %
R E AR : TR LSRG AERAFT N A
W AR, o]l R .

BUAE 2021 - 3 AR, Aw|ZRBE™ 411 26.98
275, FEEREAT R EE %= LR~
PARZ IR B 5t 455, ZIRGE =& 1H i MR a5t
FER) 2.47%, B2 BRELGIAG .

BUAE 2021 4 3 AR, ArXAMELRESE T
54.85 1270, AR ITA FH L 1) 9.38%, FHLRXT
G FE NN D I2E k. B A LA
5 7RI N B BB B MR AR
# 13: EE 2021 4 3 AR AR MIMHERIER 275D

HEN R HAERH  HRIHE
FHLAELE A RBX 5L TR A #] 3.80  2029.06.20
FHLAE LR G IR X 5 LG PR A 0.38  2027.12.20
FHLELEA RBX G LA PR A & 0.67  2025.12.20
TR F A PR A 50.00  2024.08.21
=818 54.85

ORISR ARSI, k(s bR

GBI : WA FRMER) (kfE
FARE ) ARG BORE, #2 2021 426 H 8 H, AT
T OB MAREFA RGOSR, WRKECKT
57 BHAR AT A B E O .

SMER X FE

REMERHIEBEEATREEENTAR, ¥
RE—EXF

2015 4F 8 A, WiTAZE. HEUEHR BN
—ARA. PhRR R EOR ISR, R HEEE 4
BROL, BONE P — R EL M IZE AR W T
P R EA k. 2016 4F 11 B, RIEEER. A

BURF RSB E , IR R S A F 3% “ I
—ENM” IE1E, AR D SR R
RUBE I BT 6. AR RS 5 78R T4 NIRRT
PRI S Bt s DL A 6 VAT HE I TS, TR K
T AT B L A, DA AR MR S
PRHE AT AL IR BTN 52 0T N 3, BBk e S
5 [k A R LA T I “ — R E 2B 1
R IEHRE SRy o 2021 FF—ZRLE, A HEEE (4] 1A 4 ) 1
B 15.00 1470, AR BRI IH RIS

BRKE, ARWENEIEBER T EREZER
TAF], FIRAFHE M AR DA K SE R gz il AL
A5 B R S SR
RS

gk LFTIR,  AAE E PR gERE T A LS SR
MR F ARG TS0 AAA, PR S NREE 4
€19 T #E MTNOOL”. “20 Fi#k 017, “20 Hik
02”7 F1 “20 T MTNOOL” IS HE %N
AAA.

WWW.CCXi.com.cn

16

T WA LR A PR R 2021 4 BE IR ER PP AR S

WMV e SN A



gz}mm@@m
CCXI ChinaChengxininternationalCreditRatingCo.,Ltd.

Bit— : TR ALEBREA B R QR RNGHE AR S E (B ZE 2021 F£3 AXR)

THROERAE |(MUHEEE |BAMHTEEE AT & EAE aMmEEE || EXTHEAEE || XohEEE

60.84% 349% 3.66% 0.55% 1.50% 237%
27.59%

ATEBdEA=EREHTRAR

100%

THAUSERTRAR
TS L B A E] 75.26
TSI HE AR A A 100.00
TS IR R PR ST A T 100.00
TR SEAS A PR A 7] 100.00
T IAERE A PRA 7] 100.00
T T HE R PR A 100.00
TR T THA MR A E 100.00
T TR A LR A RS A PR A 100.00
TIALCH AR R A ] 100.00
TR A PR A 100.00
T SRR A BRA 100.00
TR LRSS A RA 100.00
TSI MA R A 100.00
WL 5 s 10 R 45 A PR A 7 100.00
FrliEE R B R T AR 100.00
FR1LTT N B LA PR A 7] 100.00
Wi [ B 51 5 A FR ] 100.00
Fh L EZE LU iR PR A & 100.00
F 1L i i T R A PR A 7 100.00
FHLIMEZE A BB X Gk PR A 100.00
TR T A 100.00

['ﬁﬁﬁgm\¢mﬁmxgm‘

ARy
BES E%e ‘ | o ‘
GER ‘
EHER R EET BRS
pas || 2eE | O (|55 || g || e ||y || 27 || 22 || 552 || t0x || me |12
fd # E] ﬁg% KB | BE " 2R || BiTH e i3 BitEs | A=

BERRIR: A m At

WWW.CCXi.com.cn 17 TR A PR A 7] 2021 4F PRI VP HIR

Wy =T L ] WL TR



@ MukiEE MR
Xl

ChinaChengxinInternationalCreditRatingCo.,Ltd.

f=: TRALUBREARRLAMZHELERIER (SHOR)

Tt 5% 0% (AL 3 Tn) 2018 2019 2020 2021.3
paiiEs 1,145,987.31 669,019.14 1,010,402.49 1,249,867.85
LRI ER 245,464.09 260,293.70 261,420.87 321,220.05
HoARIBGK 272,152.41 113,571.32 211,325.37 179,481.95
21 422,290.97 309,207.34 298,577.79 310,855.16
LS UERe 1,015,596.69 1,071,884.18 1,108,314.09 1,163,867.78
T 476,006.44 701,421.96 790,219.18 843,465.98
i A 766,775.92 793,140.73 869,057.42 881,063.93
BB 8,958,728.17 8,716,948.51 10,232,673.32 10,911,167.78
HoAbRLAT K 333,175.40 629,472.15 468,935.49 493,337.37
R % 835,417.64 973,151.60 1,095,280.49 843,812.78
K55 877,136.17 1,086,873.22 1,882,729.85 2,537,218.22
B 1,712,553.81 2,060,024.82 2,978,010.34 3,381,031.00
SR 3,567,943.29 3,340,202.48 4,604,140.74 5,065,018.21
2 A S 60,069.14 60,147.71 88,720.55 -
PR E 9,770.89 17,008.29 19,771.10 -
S A 700,000.00 700,000.00 700,000.00 850,000.00
HB AL B 1,274,801.44 1,328,527.65 1,660,248.26 1,710,238.62
iR &k 5,390,784.88 5,376,746.03 5,628,532.58 5,846,149.57
RIS ON 2,919,670.65 3,403,049.82 2,913,999.08 663,504.63
22 2% A 372,346.17 417,523.58 380,399.22 114,680.69
AL E T 111,056.57 94,764.90 78,975.37 19,263.84
A 370,472.16 372,030.30 319,460.64 96,350.58
EBIT 526,386.38 572,915.27 535,841.67 -
EBITDA 752,007.09 807,300.34 820,439.58 -
BB i SREEST SR 4 3,152,025.74 3,313,456.92 2,971,179.22 1,032,693.50
B H A5 281 5 A R4 58,316.15 75,067.70 155,758.18 82,679.78
TSRS B2 5 S AT A 2,066,840.29 2,302,805.00 1,968,341.74 714,867.87
AT A & BB A R4 55,180.90 51,135.40 94,719.82 81,386.55
R A AL 3] B R 4 0.00 441.00 289,506.49 231,353.77
PEARH 227,676.30 327,627.64 457,409.13 76,293.50
ZENHEN P AP e R B 1,042,808.34 -8,003.38 708,026.94 40,834.79
B shre A A i -389,950.85 -353,308.19 -834,449.14 -283,622.35
BE B E AERE R E -73,919.77 -77,546.80 453,756.68 492,172.60

W S hn 2018 2019 2020 2021.3
EEFIE (%) 20.99 22.70 22.52 28.64
W 2R A2 (%) 7.87 9.10 10.87 11.98
MUKV (%) 5.83 4,94 470 466
WL (X 1.08 0.97 1.02 1.57
R E (%) 6.37 6.48 5.46 -
BRI (%) 39.83 38.32 44.99 46.42
BBEALEEE (%) 24.11 27.70 34.60 36.64
HIFSIRGES OO 0.49 0.47 0.37 0.25
FFO/ &£t (XD 0.28 0.30 0.21 -
FFO FLEfE2L (OO 6.97 8.02 5.74 =
LEGINFIERA BB H/EH OO 14.93 -0.10 6.53 -
M %/EBITDA (XD 2.28 2.55 3.63 =
EBITDA/E i % (XO 0.90 0.83 0.75 --
MR EEEFS OO 1.37 0.69 0.92 1.48
EBITDA F| B & # 5 5 (XO 10.77 10.46 7.56 -

e 1. P EBRIRE 2018~2020 4EHH TR ARG I 2021 4E—FRAETE, 2021 AE-FELI SR IRRANTIRL, MARIEAR R 20 SIS IR BRI R A
WIRE, B S5 AR R RARHr 2 v MWl 3. F5 2018~2021 47 3 AR 3K B FAREAS K e A B 55 20 Sk AAC I 55 AAE 65255, #% 2019~2021 4 3 A A FLA

ISAEE G ROEERSS TR N R I e

WWW.CCXi.com.cn 18

TS LEERIE IR AR 2021 47 EERER PSR &

15 TF &% “J"

"



@

MikEENR
Xl

ChinaChengxininternationalCreditRatingCo., Ltd.

W=: BAMSEROHEAR

Ez02) THEAR

SEEFPRER

g8

S-S

=

BE
71

FH 555

K%

ISSiE s

B R
HBEAE R

S as
IR e B 72

BN A G

L%
HNIE S A it
S0 9 ¢

ZE TS

EBIT (EBAT&EA)

EBITDA CEBiHTIHPEA & R )
RBTEI RE

EBIT Fljid 2

EBITDA #jji %

FFO CEIZI4I)

Wi B b

FEAR S
EBITDA F| 2.7 75 5 %

FFO #5278 5 5 5%

GE BN AR S B A5

=S DA Se i TE R LR B T N 2 A48 3 1Y) 4 67 150048 5 P i 97 45T+ A+t
S - — 4 A B I R Bh S5 A £ 45 1 R T

= KRR - A (3 AL 5% A7 £5 - il £35 45 VR R 0

=K R 4% + IR 55

=S AR 7 R

=R GBS+ ITEERGE ST

=T {H HY R G R R 7 - B IR R

= (SO K+ At SISO + AR L B

=B M A ) B S T 5 A A - 3B AR A S A SR BRI & R
B B VPR AR LR S Y+ R 5

= (BRI —E R A S E L

= 55 B FH 65 B 9 FH - 6 2 - ok

= (BB BB PR R S 2D rE IR

=B BN —"E B B T & S B n—4 85 2 FH — & . 9% F—TF R B — A 45 %%
F -+ Al g

=)l A+ B FH AR B S

=EBIT 47 IH -+ TG 5 7= SR + A< A5 2 FH e

=EBIT/ & 5 =PI R

=EBIT/ 244 ENL SN

=EBITDA/ 4 AEE LRI

=G ETEANF ISR — S B BRI (FEI 08> + 408 P 5 E fikb + 28
AT H 38 )

=B M SREEST SRR rE N

=T e e TE LR PR AN A A I P2 S AT KB4

=EBITDA/ (¥ FALFIE S H + B AL FI B S HD

=FFO/ (3% FRAH) RS+ BEARMA) B3 D
=ZEWEINFINET (B FHAFLE SO + FARNAE CHD

VE: CRIESCH. TERRMEsch . R RE . WSO A PRI & FIER Sip Bl RILRISCH . 2RI il S KRl 35 AR %
v E . AE OCTIBITEIR 2018 4F B — Bl 0 55 H e Q@ an) (M£2[2018]15 5), % T AT B G mbvtk ) 4ol KA 208
R R = U + AR TR BB+ A GBS+ A AR E) SR 3+ KA 3 7.

WWW.CCXi.com.cn

19 T WA LR A PR R 2021 4 BE IR ER PP AR S

M S O UFTTT T RS O



@, DI EER
CCXI ChinaChengxinInternational CreditRatingCo.,Ltd.

BRI : ERSFHENFSRENX
&3

AAA SV RIS HIRE IR, FEAAN AR AS BRI, E 4 KR
AA SR RELE IS HIRE ARG, ZAFZTFA SRS, B XEARK.
A VPR REEL RIS IR VB, 15 ARG TR, B KRR,
BBB VR RELE IS RN — M, RARIZTEIABMEOR, S XS — 5.
BB AR RESE IS REIEES, RAFILTIABRA, AHEmEELNE.
B VPR RS F155 IRE SV BORHKI T R AF IR 5L, B2 KSR &
ccc VPR SELEFI55 IRE IR T RAF I 5F I, L RS = o

cc SE VPR GAER BRE ZHIN SRR RS, AN REARIEEIE 655«

c SR EAREEIL 55 .

i BR AAAZL, CCC YK ULREEHSL, B MEHEHATH “+7 o “—7 fFFo#t v, R sl 42554,

A SRS X

AAA G057 e R, BTGS20 KRR,
AA R AV, ANETFHE RSN, HLRERAC.
A Fidr R, B RAMETTAERIHIE, BRI,
BBB F A, RANETHTER, BAXE .
BB pidr MBS, RAFIZTIES R, AREELNE.
B 5175 % BRI T BRIP4 RSRE.
ccc 155 2 AR AR T R ZBFIR, B

cc e NIRRT U T

C A REEHE RS o

i BR AAAZL, CCC YK UL REEHSL, H—MEHEHRATH “+7 o “—7 fFo#t v, FoRmg sl 42554,

BARSEERS X

A-l N EPFIFTR, A BREARD, w2 thiRe.
A-2 BAAT BB, 2.

A-3 BAN BB —M, 224k 5 ZAFIFR A R .
B WA BN, A EREL .

c BAAT SR, B KA .

D AREHIBEAAT S -

e B AME ARG A AT ROM .

WWW.CCXi.com.cn 20 TR A PR A 7] 2021 4F PRI VP HIR



		2021-06-25T16:56:55+0800
	王维


		2021-06-25T17:02:11+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司


		2021-06-25T17:02:19+0800
	中诚信国际信用评级有限责任公司




