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A7 LRI

I T At A it A 8 Rl G M T N R
WEE. HeRIR T oR G AR ERE ) R EITT B AT
RORIPRE, WL, ik, AHRE. BRI
WA B, TN IE R MR AR
MNAT RIS R 5, T K fEH ., (RS
HAE S VKA, TRk AL IR DA A
b B A . T R A A 2 1 [ R
RRESL R R A B A, Tk E R A &
Hh X 22 PO B B . BGE R RIAEE . BRiL
W R A A ThEE . sk X s 5 PMESA
ERMRMER, AR —E 52 3% geRH 7 %
SRR I e 5 FE AN

b 77 ISR A 388 i Rt 1A e A 1 T AR
o AL, [HE TR E S
WK EES ], WA EE B 4 0V 2 2
REBME R B TR A RN, oy B IR
Wt R R TP G Mg i k. 2008 FJE, TE
T KA ST 6 Bl IR K “4 Tile” BOR AR
WA AL B PO N, PP F At
SR T A A R i A T T R PR T B
XHF N T BITEBUMRL BT & 5155 1K nT Re
R R G XKE, 2010 SELICR, ERME T —
RHNEH LI L) H 5 BURF B Rl %81 6 i 5%
MBI 5K . 2014 45, (ST Insaih 5 BUR
PEfSEHENY (Ek (2014) 435, LUF
FETFR “ 43 53007 miAT, A A BT b 5%
HRAEIZHTRI B, WA MVE D TFah i 1Y
{HAE, A by FEA 5 e 4% 7 @ e T A,
IASE A M T A SR A B T P AT e R L At ik
Jite 28 182 (1) B R

(2) AT B2 5 R

2020 4, A KA E A L2FERE
XA&, BRFANE GAXBOREE mALE
BRATGHE, HRBLLRBET —E 8
T B &N, Fle A ET B 2R
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BRRXREIH, BELLZERBT LT —
Tk E., MEZNZFRYTIRE, 2020 )& VA
Xk, WFBUFHKERBEL LT BT SEL
.

R4E 2014 4F (43 5300, WBGH &AL (H
5 BURT A7 453 45 9N T A 3 B B 5 09 )
(M7 (2014) 351 5), X} 2014 4FEJHh 7 BURF
RS AT T EH, HFUBF6GHRSE
ety 57 AT IR A A5 255 b 7 BURFPE i 5598
WA, RGN NIBUR £ 55 DL S R 3G B3 45
A Mb A3 55 EARFE IR AL B B 2 E RE T
ik, 2015 fELAK, B G T 2 Wk Lt
— NS T BUR 63 55 B B, AL T H T BUR
ZEE R L], Bk MR s ) B 7 45 4 i
F 22 i A R e ) B 4% R - 65 R BURT ik 5 R
. 2018 4 J 2019 4, EWAG FTHE SN
K, ERPGE IG5 IG . F SRR 5
& BUR Rl ERBE M RIS, BURF RSN RS Ail 13
it AT AR PR 77 B A 55 b A K ) B
(S HRE,  RAESE I B A M (R A

2020 FFLAR, A2l 2 Atk s, gk
WEALRAEFIEA RS, ExENEE
— RYVEUR, & BN 30 o R 1 0
B S R & AW Wl (5 PV €5 a0 |4
B e R N S N Sl T 0 S B - 3 i 9
SRR & N ol A e I 5’ a1 o | Ak = L
A7 i i A5

BARKRAE, 2020 43 H, HhIthREGE )
WA SWAR MR AL TAEMRS . NAaYH%E
{RFEATIRIEN , B 5G 4% . B oo 255 Al
FERHVOE BT . 2020 4F 4 H, hRBUS S
W 55 2 WL I R A% G B g R B L A R 4 0
JIFE, RYERZEMRIEKAIEA . 2020 £ 6 H,
REGZEEIR (T INPRTT & Byl b A
SREIN T AERIIEEN ), WA A L PR E A R B
WORT BRI EEAL R R, IIURAR By 2R ) B

WAL RAR IS T, KRR A LA
R4 RE1%E . 2020 % 7 H, BB RA (AT
R RN X B0E TAERI e S =LY, T4
H bR 4G 2020 3 T HGEMEZ IH/MX 3.9
FiNe.

P&, 2020 4F 4 H, HRBURRES
SR RAT U R A E 5, 38 T B &
Tifiids, Femi AR, 2020 4415 BUR
BT 2, RN AAT 28R, B 7 B
LI 3.75 Jifd, BUWRSCRE “PiHi—HEH”. A
FE AR Wil ST S R ERIE , B
B LIS e T 0 H SRS 5 i%A
1L TG 25 RS 1) LU E. 209110 6l E ] 3E 4
IR, BT OR R L 7 B ORI H A SR,
GEfR AL ANV ORI R T H B AR S R T (42T
e RN X B0E TAER e SR fe i,
SCRFIRERE TH /N X o B ASEAL S it 12 7 3 R
Wm0, EH ARG THIK
i S S AT R R

BEE [ 1S B s, EMETEE
R, JISEA AR 3 7 BURF FaE: it 45 XU B
20214F EEFL T A, S A B RS PR 58 0 28 HY
AL E . 20204F12H, &G TAES IR
& HH LTSN b IESURT B M A57 45 AR A%
AR K 5T 48 G RS Y U (1) G &R« 2021463 H
WA EGERE H ORr rm R E S, KmARE R
PEGUSAE N L. MRk, Ryl il B i 55
Wi, 20214F4H, ESBiRA O — 2%
AT A B ) S S ) R ALY IR SR VR AL i
JTBURFRR TS B L, R R E, 4
B S CAE SIS A A B o RIS, EE W R
G 7 Aot & A, B HBUM BT IR R,
X R FAB B R I AR E S g e B R S B
AT, FRm G5 EL A ENLE], &
Y7 1B AU B AR R G AR
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%3 2020 AR HRAAASWAR K T BHFE

R | SR SRR BLNARTE
MEE LT — — — )
ey, g | S1 I SR PEIAPCA SERE M T, U R BRI T — R kR TR AT 3
W0FE2H| T gy PRSI | Sogeie, MO TGRS LRI, SN TR
; BN TARG, FATT RN, T 56 % BaRT
2020 4 3 B | A3k REBuE R | A R BUE R S A e
A THORE R 0, BN B B, T e A, AR
2000 4 4 F | b R | POb R R 2 | FERE IR, i AR AR IR B B I, R
R K 1
- 2020 AR A TR | g o AR R 2 . VeV LR EAE ), FEE DI LN
00547 BEEREE |y mewmm s | EROIFUREILEE, [k MR NEE AR R
o | R BRI AL b MR AR B BRI G
200046 4 | HFERUE ﬁ;@%gﬁ%ﬁﬁ%g ?ggmﬁ,%&T4ﬁ%@nﬁ@&ﬁ%n®m71m¢M@ﬁﬁm
) ; R Z I K EE T AT, B aE R ehb, SRR EN KK
02047 | gy | SEMEERECERNXE e g o m S R, B AT ST T K
TSR | DMMCRBEE
T YR T R A
T BT LA ATTER. BB THE .
woins | mpp | TEARICRBBES: | HRSGEER, MEECE P MR B
%5 bt Wil HUARAR A S BT BT UL AR, AL, Fol ey
AL
2020 12 B E R AR %, e B 2, TR I N o
i’ PR TAESS | i RIS, T LR 6 (R e ISR
Sy BRI 25 SR TAE, LB NS 28 R TR
T L0 77 B VAT % e, T I e, T R i
st | s | KTHEBECHSER | NI A RS A, SRR, A
5t WM | kR R B SR R, (AT, AL
SRR BB, U L B B RSP

TR R BRATAT

(3) 47L& &

WAL WA A IRT AR AEERGESR
AR, A —REZRENR, PEEBAHABE.
S IR A F) B Ry BT R IREE, WAL
5 3,75 BOTAE R 69 KB —F 354U RS R, R
IR B BB R E B — R, AR
FEFH. MAETEH BRBRTEIKRGA
IR KB RAEF K.

H AT, P p L al i a2 i A se s, 3
BRI AL T BARAKCE, SRR R TH I 4
U 508 R J AN 1l I i, it 4% it 8 ) 3R
E &Ptk R EE S VU, &
LK 0 S e LRl W e i 15, M RGeS
EUE A R RE St A ] SR Y IAR AL B A
WA R KK, FREPEHE— D 58 55 IR
AR A THI SE i 2 RS RIS, RS e« P
Br—E” OUH B, W eE — e kR
TlE, PR EENTEE.

B, 7 i EORT A5 45 B0 A0 4 i o 1
ERIRE RN, W B 5 R RE R 5

AR Al A5 55 5 b 5 UG A% 053 5570 1 45 30
Pediolk 5 1075 BURHE FT A SR BRERE— 22 554K,
P8 7 s DX R A3 A b 28 T % 8 Y AR A 8 31 45 X
B, X TARPREL SR e BiR R R, 15
i % 1 7 K ) JRE 3 A Lk i 3l ek XU fEL A
KIE.

2. RIRZIFIHRE

2020 %, B BRFREBFEEAAZ., B B
S E— B RABNRFRE, BETHMA
K, MBOLNE.

JIRSEETT X AL T EKEE B, HuAb i ES 1A 5t
PEE K EIRTON B, Hhdsk I FA566°F 77 A B, Jk
SLF20114E, MR, TEBUNREEEHE, BfA
“CETFXHATEUX 7 IR HIRE A, FESEH2M, A
ANH2775.

2020 FHBIX A7 Sl 213.97 {26, L
WK 2.40%. o, S—EIIME (AEAK
M AR 5> 11.96 1276, [FHE3EK 3.3%;
5 P NME 103.62 1278, A HL i K: 4.1%:;
=k hn{E 98.39 127c, [FIELIEK: 0.6%.
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=S R L 5.6: 48.4: 46.0. 2020 45X
Tolk 8 220.00 127G, 2020 44X [ 52 5%
PR AR E] LR 10.00%.

R CHIR AT H AT K X B EZE R
22 KT 2020 FFIUE AT I LA 2021 - FiH 4
F IR, 2020 4F ) BT X SLBL— T
N 10.66 1270, B EFEREFRE. 2020 FF4
XA TSI 6.83 127T, [FIELHEK 70.7%;
— T S 33.08 44 7T, WL H 45 %6 32.22%,
EEGIE D

7N BRRRO

2020 4} 2021 £ 1—3 H, A a4 Je sk
Brdzs il AR & A4

HAT, JIEETFX NS A R E A 4
b Ay E BRI T B T IX T T R A A
FRATE (BN “ st ™, HFEA TR
T3 BT X P A3 T SR A 1A% e A A0 N [ A
FRIEES, H5ARNMSEE—ERX X B
R, T & B AV E RN, 5 Rk
BeIINF AT, o BT U A 3

4 BE2020FRKTEZFARTEIZEALLEARAL, LHERXBAALE (Fia: L)

smamk | mhmRr | e | P0E | APV e LKA
BRI A
BRI KX
A # e B
J JREIE TiRk T gt e
TR 85.71%, [ 169.36 89.02 7.11 X 74 T SR B A [ A e
ARk E T
HEHRAF
FE: 14.29%
. FEA T TR X0 Py AR R . R
_ TR AT IX & TmaI | o e
N FE] é%ﬁ%m&@ 516.81 | 235.35 | 36.03 X 7y g\%hﬁﬁﬁw%&ﬁﬁ%%\mﬁéégﬁw

TR AR W R

2020 4, 2 m ARAFEUGCE I BORNU 7 T )
A3 AFPAFBOF BN 1.22 127,
WA CEMAMEIN T AT AR

R A AR AL BN RARAT (Al A5 A
) (&% — 2 FMAAE N
91500110666435596D), # % 2021 £ 5 H 6 H,
A FEEAREH MO EEE A REGHE BLx.

t. EESH

2020 £} 2021 4F 1—3 H, An/EHk
G = NSRRI = B 1) T S SN Y A

20214 H 2 H, »alkAn CERT &
SUHEARTF R X I KRB ERBA R AR KT
A A B A B AT AR S A BRI A 2 )
(LR “NE7, A%, RAFRRSE
HA sk, FaE, AFT 2021
4 H2 HEFERSET R, ek kgd

N w2 B S, w1 ] B 2 BT A
TaFl B 2P A (AR ER)
LA RAE AR SE OHTE S 2 B A IS AT

N BESH

1. 2EFmA

2020 $F, A 8] 89 £ L F N RE T M,
IHEFOR LR ERALE T LK
AFEHEK; EFLFEARRE AR,

2020 v w] FEN SN A L/ T B
W AG AT DL T2 T00 H 3 v R AR e B B N
NE, AE|FENSEFIZE 19.76%, R
FasE .

2021 4F 1—3 H, AaSHFEEMSRAN
10.76 127G, #H24T 2020 4F (1] 30.04%, EF|#*
12.76%.
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%5 NEAZELFKRAREFEFL (F42: 2T, %)
2019 4 2020 4 2021 4% 1—3 |
T B | emw | T sk | omms | B sw | eRs

TRETH g 12.19 33.55 24.34 12.40 34.61 23.63 3.27 30.36 22.18
iV ON 1.38 3.80 61.87 1.07 2.99 64.78 0.21 1.98 82.27
B BN 0.50 1.38 38.63 0.17 0.49 30.73 0.01 0.09 4370
TR A BN 17.46 48.06 6.04 19.48 54.39 8.63 6.32 58.77 8.16
a1 LT N 3.42 9.41 40.73 1.48 413 63.23 0.00 0.00 0.00
HoAtolb 55 1.38 3.80 63.79 121 3.39 29.12 0.95 8.83 -4.51
& it 36.33 100.00 19.99 35.82 100.00 19.76 10.76 100.00 12.76

PR R R B4R

2. LEBEMMN

IA2| B #Zi&

2020 4, 2369 TAZR B #E XL HEX
ARETA, N ITAZR B EIBCNA P
X, EAEHHTE. DAFDUAEE K.

A TR H #1225 F 4R
B 2 B s AR B RN o

NS T, AR5 RETXEZRS
VT BRI, AR FEBURT A 5 i 2 v T
Heo TR AR AFRAZE
FeRE My AT I H &, AR ASTHHE K
B AR AT, JHRIR S TR, RIEE
FAZ IR AR B A0 B — & e A CAN[R) T H
s be I3 AN ], &84 1 H Rlik 25%) il
WU s BT X B B2 iR H A% A
Ja BRI RIN , 456 il 2y e 455
i) Clal A S — O IR TS =D,
55w e AT 4 5

REE DS 2B ST, AR AsTER
JIBATEIX AR EE AR By, EEALHE T &
FEIX TG A 2850 38 A B AR - X 50 22 B s
ANFMREE S 2B SR R BUFR
PRI s B A ], A R SRR
FLhaE. DUH#®%, #RESHARH
%, Wit H AR K TR &I H 1)
H RIS S B T 1l

M 28 kb3 5T, T H @AW, AR R
WANFEZIEN “AEB-HFRIAR”, 5 00H 58
TR B AR R AR AT N “ TSR K 7
BN 1E SISO R B < Tl e s/ A
FATR” G T 20 TR .

BE 2021 42 3 HIK, AR FENCTEL
Ry B H LB &80 A1 102.40 1206, 2
& AA T 7144 A2T0, KRKFERIE 8
30.96 127G, FFlEIE & AKX .

%6 HME2021F3H KA E 2N X IHAEMABDFRL (F{a: L)

I H 2 B BEE LA EEE4E&5
EER (5 AR R R it B 0 H 9.10 10.74 8.33
g | CTulbE X 5] SR A B TR 2.30 2.88 0.57
fi% JHErE A X T 5] R A A 1 AR 3.20 4.00 2.88
Bt 1 R i o X S 4 T2 760 9.12 6.62
R T AT IX MAR BRI Sl i iR & I H 7.98 9.58 3.79
TR | L e et 5.93 7.12 6.12
g LA XeSaEmE 3D
o 17.80 21.36 2021
7 | LHiPXeoEmE (8D
3 2018 £ B AHH AR 5ERTH BATF K § 5 Kbtk A TR 8] ZAT L
www.lhratings.com 13
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U R 1090
A 37.60 22.92
B | bk X bl [X s ot 16.35
& it 81.16 102.40 71.44

PR R R B4R

2020 4, ] SeE I E AR [F LA B
B, 12,40 1270; BRIZRFLLMER T, N
23.63%, FRIEIGITHE K e bR #EA F FrEc. (8]
T, 2020 A28 "R T BR 22 X W B [R]
K 12.40 {270, 2021 5 1—3 AAF LI T2
T H B3OS 3.27 1276, BAIF 22.18%.

B & 2021 F 3 HIK, AFEZE PR TE
T AR Tk e X SR a i s e . s
Grrek el 30D 300 H A5 R T el X g
JaIH (—#D, BUH MR HR5% 10.08 127,
[ 4240 40.83 1470, 7 Ll T2
TiH .

(7 ME2021F3A k8 £ ZRERBEFER

(¥Afz: fen)
- E
, B8 | B8 | MR
TiHZR | 2REAH % % e ﬁf
FAETALEE | 2018.06
XFEm | — 1350 | 13.50 0.00 | 1552
I E4 2020.12
&G | 2019.12
X (— — 15.00 | 9.50 550 | 18.00
#) TH 2022.12
T3k [
. 2019.02
%%M%E@ — 542 | 084 458 7.31
H 2023.02
1))
&t - 3392 | 23.84 | 10.08 | 40.83

FHR R o 8R4

ZEEHE LS

N )2 B RN ZE D
ORBes 5 0 B3k [ B 70 A0 20 4% s 7 A s B
BRI RN .

#2021 F 3 IR, A~ rlEB RIS
WIHAT 1A, BIERERS HCE By 8 65 0T H A i
HIRITH , #RE 2021 F 3 HIRAFE IR 2.44
JiVIK,s RS E 2021 A SRR, Tl

4 BE220F3AK, FEILEARLAMITEEIEA D EIRL
FeRA, BHARAAI IR, % AEEA85F

SEFRUN 0.98 12, 7T . 2020 423 ) HiN 2 B s i
BN 0.17 126, BFIZN 30.73%, FILIH
B R B, 2021 4 1—3 H, AR LHLEHE
W 66.25 Jigt, EFIZFN 43.70%.

EX N T ON

2020 £, 28] L IBE LI F] B K K& T &,
B W TR G2 T BB RERAAR
Pk, LEHGRTEFHFKXIE.

AT TIRATF X ERLEI, AT HK
8T XU P B S TR R i H A SR
WL H A TR, RTERAIIX LHhRG
(PIME— A, A TN T BT IX S B P 1) 1t
BT =R R, HAFELE R ST H R,
BN RS, BRI IX L i %
A L HRF LR RIEA RS RS
TFXERST 2012 4 2 AT (i —Z07
RHEZEPUCY, R b —fMh 15—20%,
NAMEA FIRLE A, BT I BREITT XS &
22— RSB TR H R IZ R 7 5% Fl 55 A
A AT NN S A AR AR, DA AF B0 40
Hh B 58 RO 8% A8 21 S B LR A7 AR — S B[R] 22
ZRFE NI 7 (0 i 5 S AR B [ A1 M A R ¢
K, SEBRRREFMELE 35—60%2 [0, K45 AbFE
D, RN BRI BEH AN AAS
B “fFie” RIESHE B RA”. AF ik
) = 2 R E U N (R R R
ik o AR, 2 E i i Ry 2 SR T — s
R b, PRIE R ECE RSy e+
Hh PRI

AwF LRI RS2 AT X EZ 2
FRIFZ R, Mk A2 A 8 %3 . 2020 45,
JIHRAIT X L A Ay 64.83 J3-F 5K, B
AR 4.39 127 [FIHA, o wREER ) T H R Ae
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R 8.33 JiFUiK, A sedl BRI
1.39 1275, FHHEREFIZN 61.69%.

B 2021F3H K, AR L IELEH K EIR 1)
b, H RO R R R T R

A 202193 H K, A FTEALZ G LK
HARBNITL0MLTT, KEHHALT T EAEIT X
FIEIX R X IR, B —E s E ), =
A6 752 2 R IR T AR J BUR R K

il 5

2020 4, 23] #gapik b SRNH P T 4,
LARE G, 2020 F LFF, REYR, &
8] R L SNH BT T B, 2020 £ F 4, 2
&) 7R 7% b S B AR EL

AT RS EEH TR AR EK
OB IREE A PR A R RS (DURfERR 3B
WA ™. 2010 45 H, JikEXBUFEA T
AT TR R E KR AAAA TR X
FH S BT AZ Ot X, A1 T Bl R
2012 4 11 A, &kl X i ESRire %
R EAMAEER B LA FXOIER AAAAA
PelcliEseX, BONEKRTE 5 MEK AAAAA
R R IX . H K Bl A S X R Th A 2
AAAAA kiR X, AR BHIR R AL
TR, FFE E R T TEURA 8 3 17 e i
BT (1) R R RS o

N AR A N 32 B LS S XA
MBI TTZIRN . BIREE RN S K. T
TERI R ERHEYTE 1550 J5 NI, T2 ks 3
ALRFFRAGE , 2020 4F 2w LIRS 1.07 12
JG, FILCHERT R, EER PFEZIE RN
FRE0, BAIZE N 64.78%, TAIF K HE. 2021
13 H, ARk 0.21 1278, &
FIZE R 82.27%. ST eIl 4 S 1 RE A, 2020 4
AR F S XK TR AT SR PR A, SEBRIE
wHE N Z . FRFEREE E KT &)
B R o o1 T vy = B I = WP/ 18| 14

182 F) R A&, 3T 8] 89 FDE T AKA FRo 2 8] 3
GAIE Sk NS AR E R 2 SN E
E: 5 AT

2018 SE A AR A IR, 32 B
A F BRI E DA IS A IR A F 97, el BBk
Pb AL T R TTT A 7 & 51 A F B 7 B
PG AR A RERL, A& EEN
R B Ak, 0508 8 4 SR W s AT AR
. 2020 4F, AFIEAN 324.27 Jimifr, 715
FRA g 548.98 Ju/M; A FIEIHEE 324.27 JimifRE
W, PR EM A% N 600.84 ST/, 2020 4/
SEPLEE RS RN 19.48 1270, EFIZ 8.63%.
2021 /£ 1—3 H, ~nllg ANk 101.81 Jihli,
SEIRA 530.50 o/, AR R 88.32 i,
PRI EE NS 570.21 JT/E. 24 HA A F] SR R
I 6.32 1470, EFZF N 8.16%.

AN FIHARNY S A A B RKEE &5
IKAE RS , 5 R BT A F] 67 517 . 2020 4F & 2021
13 A, A Ak AU BRI ATR
Ny R TR I E SN J BRI Z AR /N o

B ER B FERFIAL

NE)kE L BREBEIEEKR, £k
MAERBGETZL, FEAN)ERFEN
el FRN, 2R E ZREKBEFALEFSE
X, 28 BERE HFERTIAEERKX, 2d K
A BERKGFRES.

AFIEARY AEREIH, MHXEK %
EYIRAT AR A%, W& REE AR S
PUTEE B ErE . EMS [, M
SEZTEPEIRON, #RE 2021 4E 3 AR, ARHE
WiH S5 % 77.39 1¢ot, C%PE 63.25 1470, ¥
AT 21.27 1270, MFRBRBEBECR, AFR
IR KM ER L), HARHEHHE
BRUAT e 15400 75 RREE G

A8 ABE2021F3H KA G T2 H R B EXEA

(¥45: f270)
EHR i
NIZHRE P f;s%& aﬁ& ﬁza
R HE R LM —
- . . BB THE 11.20 | 11.20 2.00
2020 ‘?‘, }A 6] %ﬁi% =3 ’&)\ﬂ*imt&k, ﬁz’@;‘éE{’@%lXIﬁ 3.10 3.10 0.80
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;g&ﬁﬁlﬁﬁﬁﬁmﬁmﬁ% 1180 | 1488
HILWAESHETRE 297 1.95 1.02
TR P ] — W) TR 16.60 | 11.60 5.00
FACTEIE Gl XA 0.57 1.82
WAL H 9.33 4.69 4.64
fﬁ%gm&&&a%ﬁ X -~ 150 el
T3 R R PR AR X 16.01 | 1251 3.50
&1 7739 | 63.25 21.27

E ATRLAFRIERAK L EFTRE LEFSHELEEE
P
TR 8] Rk

3. AkRKE

AT AR AT BEFRFA I
ek HPEE S b A AR B
ST, NN TSI N2 e s
N O

e MB o

KA SR T 2020 SRV SR, IR CHRED

ST S5 CRER Y I8 A0k Szt 454 o 3t
T, R T ARAETC IR B LI T A
We AR 2021 £ 1—-3 A S EEEARE
GRape

2020 £ 2021 % 1—3 H, AFTLEIHE
NS SRk E, FIRT A= =N,
N T B IS BE T LR SR . A 2021 4F 3
HIE, AFGIHEEN—%FAR 12 K.

1. kFhE

2020 %R 2021 % 1-3 A, A8 KA
HIBK, AR AL, FEFTAR EL
REH, AREZHAIREFTFAREBREER
BEAN, TR ZBHRARBRLELRESFY
MERK, 28] TR EREG, K ERE—HK.

BE 2020 FJR, ARG R AR
K 3.91%. M, WahTE™ 5 71.46%, JEGB)
W 28.54%. AR EFELLRBIRENE, B
PEEEREE AR R AR K

A9 A EZR MRS (12 124 %)

2019 4FJR 2020 4FJ&% 2021 4% 3 AR
A & s &5 ikt &8 o154

REE 359.45 72.27 369.33 71.46 375.81 7161
Uidith & 7.70 1.55 8.78 1.70 10.54 2.01
IVLI QSN 5.14 1.03 8.55 1.65 10.53 2.01
oAt SIYSCGR 36.52 7.34 38.48 7.45 39.64 7.55

% 291.47 58.60 300.97 58.24 301.91 57.53
EHBHE 137.92 27.73 147.48 28,54 148.95 28.39
T AL SR 9.27 1.86 9.08 1.76 9.06 1.73
KRR 36.15 7.27 34.45 6.67 34.45 6.56
e e 12.90 2.59 12.05 2.33 12.05 2.30
ERTE 10.65 2.14 11.11 2.15 11.72 2.23
EETHE 53.52 10.76 64.03 12.39 65.17 12.42
HoA AR B % e 14.42 2.90 14.42 2.79 14.42 2.75
et | 497.37 100.00 516.81 100.00 524.76 100.00

FAPRR: ARIELN 8] F RS A M H Ik B

R 2020 I, A FRBNTE R E ARG
K 2.75%. A FRBHTE 7 3 il H ARG
DR o

A 2020 I, A F BT SR R R
K 13.98%, FERAEDHE BTG

BUE 2020 ), ] SISO RERL FAE R
£ 66.30%, E R TAEFCORIGE R 84 B K 3G K
o MUK SHRT T4 AL A 5.13 147T,
RSO K 59.85%, K 32 EAE—E LI,
A S AR R T 9 B T DX 2 R e A% it A
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HIRAT 1.82 {70 TR EIKT BT
ARFF KX B TAEEK 0.94 1270 FEHK R E
Atk A PR BT/E A A 0.90 /2 ocis ek, &
PR ML A A PR A R 0.85 {2 ead &k [E
KA E A ) R A TR A ] 0.63 {2704
R BIAR A E] ROR R THE IR K AERS
BE 2020 FFJE, A 7 A RCRE: EAR
K 5.35%, FE RIS T HET XU
TREFRIORTE . A F HARSGRET T &85
it 30.71 12T, AN TRER, Gt 77.32%,
R R, HAB RISCGR AT 44 =B Bl A
KIL,  [ENSOXURSL/N BSR4 7] HoAth RSGR 8

TR R K % 0.87 1278, tHR LB N 25.59%.

%10 A ZE 20204 & 2 8) H A L KK 2 %
(#45: 127, %)

R L £ 153 i
. § 1EN, 1~2 4.

ERT TR AR
R KT 13.18 2%$\§$%5$ 33.18
BRSO R RA 1~2 4E. 2~3 4E, 54E
WA 8.77 e 22.07
BT T BRI TR .
kg tramamag | 450 1AL 1082
HEET TR R
N 2.97 3~4 4% 7.47
R BRA T X
e e 2~3 4, 3~4 4, 4-5
f%%&m@ﬁﬁw 1.50 P 3.78
3]

& it 30.71 -- 77.32

FARIR: A8 FIT IR

AR 2020 K, AFFRE FAREK
3.26%. ~rAFLRHITRIA )y 294.87 147G,
BF 17101 fZoo i r=, 2 RABUFEN,
fEHL IR K 32.54 1270 TR 59.95 1276 I
BEAAF L 31.37 12T,

A 2020 I, A FARR BT = FAF R
HK 6.93%. AFHERAITE = EE ] H
SR rs . KNG, St E R [
BErE (R TR HAARR SN T

BE 2020 FhE, AR AEHE SR T
9.08 27T, X BT 2.01%, B EAFRAR
AR,

SR B2 I K M BB R A R A T B G S i3 Ak
BB, BHAMRIER B REWMEFELHIN, FhUEB

A 2020 R KA RIBCHR R AR T R
4.72% . o~ T I RISCR = BN T H F ik AR
RGN (6.05 1270) FIEA Ak 2.50 12
TGo A AHKHARSCGRTCIR IR 42 .

A 2020 FFJE IV By MU R AR TR R %
6.62%, FERYTIHMEEATE. AFHRTIEGH
FEEEN AR

BUE 2020 ), ] AT 5 R AR
K 4.29%, FERFI SR EFYA T
] BT, o~ [ e 2= R B 5 R . @5, 1
P A S IE i TR AP A B AT o

HE 2020 )%, AFEE TR AFRHE
£ 19.63%, FEREFHAETTH T
(NN |7 TS ES S PN

2019—2020 4FJK, ) HARIER ) BT IR
Frfaw . AR HAMIAER ST = E B NBUTRIA
AR A S 7= (8.96 12.78) AN Kt 4 (5.08 12
Jt) %,

B 2021 4 3 HIK, AR5 SAU EAE
JEIE K 1.54%, BEr2 iR EAEIRAR A K, 1)
PRI Bh 3 = R . Horfr, A58 B e FAER
WK 20.09%, EERICEIEGRATEG MUK
B FAR K 23.20%, FE R EESTFIX
BUR AR ISR 10 H TREK

BE 2021 4 3 HIK, 2 A 52 PR3 =K Ay
{HA1F 20.03 1270, HEEFZELEIN 3.29%;
HLAF T = A o L HU A B, s R AR 2 1
B, An|SZIR BRI,

2. FARLEM

2020 4% 2021 % 1-3 A, 238 A HEK
BEHRK, AT ARIRA £, RAFEEHH
T NG R B EH KA, AR RPRS
AE, ARG HF A EEY, ARFoER AL
FAZRE T .

B # A S

B 2020 i, A A & B 235.35 14
TG, B FAFE R 0.10%. i, sufitig A, %

F RN R B HF FAT

www.lhratings.com
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ANFAL A4y LR A BB AR AL 3 43 0 o
8.50%- 69.99%. 11.36%7F1 9.25%, ¥ 7k e P
AT

B2 2020 )%, A BEAAFATFE 0.30%
2 164724070 ARl EARNFAEE RN L1
116.41 12 TC R NIEAL 7.72 4278 RN 537 6.08
{CTEM AR TE AR AR 34.44 {¢.TTTT

B2 2020 HFJE, ARDE AR 21.77
f¢.75, B EFR T 5.60%.

BE 2021 F 3 A, AFrAENGEN
235.79 127G, & PRI 0.19%, A K.

Rk

B 2020 I, A FAGUSBUEL A RIYG
1 7.52%, B R —4F 4 BHA R SRR U A
HME G T8 A A A S M AR 3516

1L &) 22 [ MR (#4510, %)
2019 £FJR 2020 4EJ& 2021 4F 3 A&
A &/ =4 EB =4 & il

R R 21.79 8.32 14.97 5.32 12.92 4.47
LA I 9.30 3.55 12.40 4.41 13.97 483
TR 17.65 6.74 17.72 6.29 19.23 6.65
oAt B2 K 22.63 8.65 24.63 8.75 3358 11.62
ﬁggg,ﬁﬁﬂﬁk 19.63 7.50 28.67 10.19 21.07 7.29
W3l F R 105.47 40.29 113.37 40.28 115.73 40.05
KIAfER 25,55 9.76 36.28 12.89 36.73 12.71
iR 100.21 38.28 97.73 34.72 100.73 34.86
KR AT 30.47 11.64 33.12 11.77 34.82 12.05
AEHBH 145 156.31 59.71 168.09 59.72 173.24 59.95

HRBAR 261.78 100.00 281.46 100.00 288.98 100.00

PRI ARIE L ) F R A SRR

BAE 2020 FIR, A AR EER
BK 7.49%, TR E RAT KR —4 N 2
AR S A . A BB 57 5 3 R
AR BT Bk, HAbRAT K. —
N B R B 55

B 2020 PR, A EEIIE R AR
NBE 31.31%, FERZILMEHAE. AT
R A K 4.85 12T SRS K 5.12
ACTCFRIE AR 5.00 1270 R, ) 26 3 B4
HH7E 4.35%—6.50% [ .

BE 2020 IR, A FRATKEE AF R
K 33.31%, T B R ARG FE R K IE B
o O TR R 3 B BLAT B v B A
MEA PR A FE R (5 36.86% ) AR A H#
ER T 3 B & BF B AR T e IX R AT B 2R B2 5 )R
TAEZRIN (& 27.56%)

BUE 2020 ), A F WO K 0.37%.
N ) TSR 00 3 By o} EER T 4 T X
s 35 it 1 e 8 T A PR A ) RN S BRI AR ) 0 H
K UL B B PR T T B A B R R e IX BRI
A SR BEIE R () b LR

HE 2020 FJR, o] HA RS ARE FAE
JERIEK: 8.84%.

HE 2020 FFIR, ~E—F N2 ER
AR AR K: 46.09%, T R MK
HIPRE . AF—FENBIRRIERS) U6
TR BT L A5 27 A T S A
Ko

BE 2020 FIR, ARG AR EAE
JRIGK 7.54%, FERKAFETHEKAE. &
A AR AN S R B K R B K
HA A A B o
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BRE 2020 FEK, AFKPME IR EER
HAK: 41.99%. A 7K B L6 &K 6.15
{276 AP 8.32 1270 fRIFAE X 13.40 12

TERF AR 8.41 {47, FEAIHREELENPLE

4.65%—7.50% ] »
HE 2020 FIE, AFNAMESRE EAER
T F% 2.48%, T REIER|AGTE TR

& 12 ARZE 2021 4 3 A ko) mAME AR (42 SF %, HAL)
RATEMSE IR ‘e A R RATHIZ RE

17 73 B JF MTNOO1 2017/6/13 5 6.70 49632.38

18 J3 B4 7 MTNOOL 2018/4/19 3+2 7.00 49686.45

18 1T R 47T ZR0O02 2018/9/20 342 7.30 29798.15

19 ¥ B 4T ZR001 2019/3/4 3+2 8.00 49619.89

18 73 B& I 01 2018/3/28 7 7.00 39697.98

18 Jj RE£ It 02 2018/5/3 7 7.09 79418.72

19 JiB£ I PPNOOL 2019/1/16 3+2 7.50 99542.37

AH] 19 J3 B2 JF MTNOOL 2019/8/30 3+2 7.00 99319.53
19 Ji#% 01 2019/10/23 5 75 149265.88

20 J3 %4 MTNOOL 2020/03/24 3 7 49836.69

20 Ji B4 JF ZR0OO1 2020/03/30 3 75 29656.86

20 J3 H4JF ZR002 2020/03/31 3 7.9 39540.33

20 73 H&:FF MTN002 2020/6/17 3 7 49820.86

20 JimZ& 5 01 2020/7/31 3 7 99638.50

21 Ji& TR 01 2021/1/11 1 75 50000.00

K% 15 Ji 845 KT H NPB 2015/11/25 3+3+4 6.00 42809.73

FoAPR IR AN E) R4

R 2020 RS, AFIYIRATFE A

JEIE K 8.67%, LU AR

e e NIEVE

AR R LA 3 N2 AST R B AL B M

2 BHRAEZE,
B2 2021 4F 3 AR, A" AR L

FIRIE K 2.67%, SUBTE R L IRAAANK

%13 NEAFEEHEL (B4 120, %)
e 2019 4EJE | 2020 4FJE | 2021 4E3 A
R % 46.46 47.64 37.94
KIS 145.66 155.02 160.45
ey 192.12 202.66 198.39
BEPE 2R 52.63 54.46 55.07
LIRS A
44.92 46.27 45.69
%
K45 B A
38.21 39.71 40.49
A%

Pk kR 28 24k

BE 2021 4F 3 AR, ARAEH6SE L
SRR IE 2.10%, KIS 5 L B2 3.50%.

&5 Fakr 510, 2021 4E 3 HJEK, A# %/~
1 it 2RI 457 9% 55 AAK B F2 48 B4R A T
Tt RS EA LRGP . A
i o5 faEIE .

G55 AR S M 7T, A RAE 2021 F—
2024 T3 A fEAT 37.64 1276 25.87 12,71+ 41.83
{275 39.61 12 70H B 5155, ARKA R RS
[ NIIE Sk LTSy

3. AAleH

20204, 28 AT K, B4
Bhstoa) F) 8 E A — T K.

20204, ]S E IR 36.03127T, [F
FERBEL.07%, [FRIELAREAS K. A3, Ad]Ek
FA4%28.8212.70, [FILLFF%0.91%, [FILLARfLAS
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K, AFEVEMANEZRFA X A2 E, 202050
19.45%.

(14 NEBAERL ($45: 124, %)

WiE 2019 4 20204 | 20214 1—3 A
ERIZLON 36.42 36.03 10.76
B A 29.08 28.82 9.38
Wi 2 2.90 2.82 0.67
HoAt ot 0.90 1.17 0.01
File 5 5.01 4.05 0.68

RIS 19.60 19.45 12.46
ISY A NG 11 0.79 0.40
ARG e 1.70 1.36 0.74

FATRR: B RATARIE N 8] F TR % 3

2020 4, ~aE|HIHE A 2.82 1278, [F
EL A AT R R, Hodr s B 9 A R . Pt
IH 955 5 bhBeoR s 2\ ) 2% F 266 B R B,
2020 19 7.83%, FERM% A T IETEL

AFIPABMORIE . Gl MG H 9% H
NS R R EURF AN 2020 4F N 1.22 1276, it
N CENAMEN” A« HAb RS, R, A F]
FIE A0 4.02 127G, R ik, BUF#MD
XF o FREA — € DTEk .

MNBFIFEFRRT , 2020 4F 2 7] S B AU 25
RN R PN R A LA BT N, 5N
0.79%#11 1.36%.

202141 —3H , A A SLHUENI RN 10.7644
TG, [8) HLIE KA 24 20204 2 I 111 29.85%,
[ L 154 1.98%; - [7] B S IR 5. 400.6844.7C
EOL A % 12.46%.

4. IE AN

202052202151 - 31, A8 ZEEHIF
BBAN, KARKRE—HK. BEEFIVRFES
RBEIARER T T, FREDAREELHR
X, ZREHHFRERER G, FRINF
ZZHA R TR, 28 KRB
BEEXGERTES.

NFAGERNAEREERALEE WS
W32 5 A A B 1A SRR BURF RIS 5

2020 4, AWAEENIERANEGPTHEK.
2020 FA RS HAL S &5 WA LI
SWKFERARTIEKATE. 2020 4, AH]
SEENIMET B EA N, FEERA KK
T AR R B TS, 2020 4E, A FLE G
AL R A BT K. 2020 45, AFE]IL
SNy 71.25%, WHLR & .

2020 4, A EHGIEENILAEIN /N IE Y
K, BB K. AR RS ShILE R PoE
B, FEONEEDHBAN WWEH = 5 5%
P 4: . 2020 4F, A BEIE B P A 4
PR RE L TES S5y SRE o/ TiNaw S (55512 L 2 S5 N

2020 4, AFBEFIESIERN/NE
b AR FIESIILER HEPRE K, 12
NEEIBA S A RS o A TR Bl A HoAh
%I BN A R I E 2 BURR BT R FTEK . 2020
5, N EE RS A L & R A IR R
1.

%15 2DaWLERER (B4 12T, %)

b= | 2019 £E | 2020 4F (2021 4 1—3 A

ZENEE RN 32.80| 4397 2257
ZENE I 28.43| 22.90 12.46
BERYAERE M 437 2106 10.12
BHEF I EIAN DT 0.18 1.54 0.02
BB IS IR AN 51.03| 1452 1.32
BREF TS RE R -50.86| -12.98 -1.30
BRI A RN 89.70| 78.94 12.57
B PSS T AN 46.38| 89.16 19.59
BREN VNSRBI 4332| -10.22 -7.02
L ONEA 7452| 7125 89.55

TR R BRATATARIEN ) F TR 238

2021 £ 1—3 A, AALEIENMNEME
18 21.06 1470 . BE 5 IE BB 4 15 401-12.98
f¢.76. BERIENPLEIRETRH-10.22 127G

5. 12f4E

20204 % 202141 - 37, AN E) 4245838
ARERINEEE, 2% BB B AR AU AT E) 8 2
FHERK, 28 FR2 0 AEIRAK.
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MET AL RE J14EAnE, 20204F K, A
B R [E /R T P 22325.77%, B LA
6] LL /Mg T P& Z260.30%. [AHH, A FI&EIES)
N 97 fi LG [F] U K 4218.58% . 8% 2021
IR, ARSI RE FAERIA T, 3
) 5 R VB R S o ok s S s o S
A F R e 1R AR RIS -

A 16 N EEERAIRE L (B2 %, 45)

HE | 2019 4 | 2020 4 | 20213 A
yk- LA kit
st 340.80 325.77 324.72
BN R 64.45 60.30 63.85
Bl R 45 b 0.17 0.19 0.28
KBRS
EBITDA F| 2 £ %x 0.63 0.36
4555 /EBITDA 28.94 39.72

FAPRR: BRATAEARIE A 8] F i 1R4 H32

MK RE e b B, 2020 4F, AF
EBITDA & 5.10 17T, [FILLAFTFEAC, T2
AR RS FLEK, AR4H65/EBITDA
WKZE 3972 f5. BEE, ARKIIEGIRE
RINEF

BZE 2021 4 3 HJE, AFSRIFERTEE
WA 126.82 1276, M f] 78.17 1t K
14 F AU 48.65 14,76, 5 FEE 2020 % BHiE 3
ARG A, oy ) ) o SR A A 9 0

B2 2021 4F 3 AK, AFDRHAMER S0
30.56 1276, HLREEE 12.96%; i HH IR FLA7
O PR T T B SRR X 25 A iR B PR A A
(16.06 1275)  JimI# (10.00 1275) AE
PR 5 B8 T X A8 il K g W AR A IR A A
(450 1270) « LIRBHELRA I N T AT

XA Al 24w BT S TR R A %

5 8 B 4> W) 8] B2 b BE SR E RO W8 S

XN TS IRE, A7) AR GRS R A

6. &3] Sl
B KBRS AFNE, FoE L
SVATAERBEEZAL, BfEERiEd,

o5 B R RIIEAR G N R .

BZ 2020 K, BRAR TS 377.51
258, B EERBK 2.73%, B EFERBEA
Ko Horb, BN 7 292.23 1278 (15 77.41%),
LB T~ 85.28 1476 (i 22.59%);

BE 2020 R, BEAHE 76TEA 201.91
fe.76, B EFEREK 5.35%. HAd, Hshiif
81.69 127t (15 40.46%), AL h 7115 120.22 12
76 (5 59.54%) . BFAF] 2020 )i 55 7= i fii 5
4 53.49%, %% 2019 4w 1.33 NE .

HE 2020 K, BEAFATH AN
175.60 127G, B EF)E TR 0.12%. fEfrA &
RS, SElCE AN 20.00 127 (15 11.39%) .
BARNFIEG T 141.45 1270 (5 80.55%). K%
BoAE A1 12.04 1278 (5 6.85%).

2020 FERFARENIRACN 7.52 /27T, [F
i, BEAFEFNEEFHN 1.93 /27T,

BE 2021 F 3 HIE, BEAW B
384.15 147, B EAFRIGK 1.76%; Frfa &L
71y 175.87 1470, B FAEIRABFHAK; fifita
i 208.28 1.7, B AP RIS K 3.15%. 2021 4
3 HIR, BEARG =i 54.22%; 4%
156.08 127G, Afiids i AL 47.02%.
2021 4 1—3 H, BFAFEDNLIN 1.65 127T,
FIJE S0 0.37 1278

+. BEHRGSFEREE

B BT R R E B K, Rk
AT R T EES.

B 20215 H IR, AP 58—
MTIREATE A —5 N B A o A4
h28.4912.7C, Wit “2177 %017 5.0012.7C (3+2
FEHD . “1975 B4 JFPPN001” 10.0012 76 (3+24F
H). “1975 & FFMTNO0L(3+24E 1) 10.0012
JG~ “1975#%01(3+24F 1) 20.001Z 00 “1875
RS2 FF5T01” F1“ 18 15 BRI 15102 $EHIAT AL,
202204 1k B\ A7 B2 5 77 155 14 A < g {E. 48.0014
TG MR TCHFFWALRTEIEE, 20244 A ") Kk
B EA IR i A 6218 {E61.0014 TG - 20204FJiK,
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AT AT 778.88147T; 202054 E TG B L
SWMANE. EEEIER T EFNEBITDA
43 HIN43.97424. 78 21.061Z7CH15.10127C, A
PSR R L R R . BARE, AFH
G T — A A B AT 55 R AR R L
55, AENMIERANE. EEENNERE
1 AFIEBITDARNS A KA i 77 A 4 I AE 78 o5
REJ1ELSS, ARRBIFFEEATER P R .

AT w8 HEARAREE L ($45: L. 4F)

e TR OL

B 2021 4F 5 AR —FENBIGRR AT 28.49

RKAFIE G AR SV MH 61.00

2020 FIAE R E = 1—F N B R R A 0.31

2020 FLETEHNINEINRIA R LA

il 0.72

2020 FLEERI A IS B R RAGE IR A

A 0.35

2020 4 EBITDA/ASKAFE i3 A S 0AE 0.08

TR AR Wl R

A, “ 1875 B4 15101/ PR T ES01 7 A1 18
i 5102/ PRI 027 HH H K =k vt 41
TR AR A PR A 7 CBLRTRIRR “ 048487
FRAML A B A 0 TG S AT AN AT R 3% T T AR ARAIE
AR RIFHCA TS 7202146 H28 H H A1
PR = Uk i % 0 OR 4 A I 00 A R 4 7] 20214
FAEKIEH PRI, =R EAKIE
RS NAAA, FHIRSE M as, A ORA R0
BT “18 14501/ PR EX0L” 1 “1875
B T502/ PRT #5027 A BAZIE ) 24 .

+— &g

CEATVHE, A TR iR A 7 F K
WE HSEZNAA, 4EFF “14 75 2 TH5:02/PR
22027, “17THEREFFMTNOOL”, “19 /7 k&
FFMTNO0L”, “20/5 &£ FFMTNO0L” 1 “20 /5
BATFMTNO02” 15 FHEEZAAA, 4ERF “18
JI A TF701/ PRJTEX0L” I “1871 BE & {5t
02/ PRI R%02” HIME FHEEJUNAAA, 1T R E
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BifF 1 BE 2021 5F 3 AIRABARINGHIE KB AGEHIE

HIRTTIBAFF AT KX EHE A=

100%

A 4

R B A BT BRI R X A B S A FR 2 =]

L N
e

EF

I\\\é_‘zr—&

| | | |

o ® | A
| || = |=]| |~
I ANESRE IR
| |=| =] |x]|]|=
w | | = ww | | =0

TR ) 3R
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Mith 2 #(ZF 2021 &£ 3 AR A REHTER—%K T F

‘ HERK | MR
AT LK AL ] Eﬂﬂ%ﬂi H B Ll
@5 )
(%) (%)
HIKT AT XKS E A EE AR AR 2014.09.05 | 25900.00 | 77.22
R BB IR A FRA 2008.11.18 | 2142000 | 7852
HREEG L EEHARAF 2001.03.30 | 41700.00 | 100.00
KB LA IR I A A PR 4 7] 2009.01.22 | 4300.00 83.14 16.86
TR R CEndD) A IRAF 2016.06.06 | 50.00 100.00
HRGEEE R EERA A 2016.06.06 | 1500.00 80.00
R BE T XK S5 F K i AR B TR A 2015.10.15 | 54400.00 | 82.72
R Tk e X R A PR A A 2017.01.20 | 50000.00 | 100.00
HRVLE LI A R A A 2014.09.17 | 25000.00 | 100.00
PRk R A 0 B e FR A #] 2017.05.12 | 50000.00 | 100.00
R OR IR A IR A A 2018.06.26 | 30000.00 | 100.00
HIRIL N EH A R THEA 7 2016.11.29 | 20000.00 | 70.00 30.00
T PNy
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Bt 3 EEMBHIBRIERF (450 i)

Wi | 20184 | 200024 | 20004 | 202143 A

T 55 B4
MELE Lo 10.82 7.76 8.88 10.67
B (2o 433.34 497.37 516.81 524.76
#1270 236.51 235.59 235.35 235.79
EfI% (2o 20.38 46.46 47.64 37.94
K% (2o 127.58 145.66 155.02 160.45
2% (70 147.96 192.12 202.66 198.39
BRI (2ot 30.81 36.42 36.03 10.76
FlESAT (278 5.25 5.01 4.05 0.68
EBITDA ({ZJ0) 6.88 6.64 5.10 -
ZEMFI SR (27D 2.19 4.37 21.06 10.12

T %5 Yebn
BB L (VO 8.70 6.20 5.20 -
LR A (O 0.09 0.10 0.10 --
SUBE R R IR (O 0.07 0.08 0.07 --
BWEWAL (%) 94.32 74.52 71.25 89.55
EDNVFER (%) 15.50 19.60 19.45 12.46
MR E (%) 1.26 1.11 0.79 -
HERREE (%) 1.68 1.70 1.36 -
KSR (%) 35.04 38.21 39.71 40.49
RS R (%) 38.48 44.92 46.27 45.69
wrE U (%) 45.42 52.63 54.46 55.07
TR (%) 521.81 340.80 325.77 324.72
HE LR (%) 79.63 64.45 60.30 63.85
LENEMAN T (%) 3.38 4.14 18.58 -
RIS (D 0.53 0.17 0.19 0.28
EBITDA FIE&% (£ 0.97 0.63 0.36 -
AR HRSS/EBITDA (f5) 21.49 28.94 39.72 -

E: 2021 F—FEMSHERAZT I, SRR QAT TR ARSI, SRR AT RAT BT AR I S AL
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it 4 FEMSBIRRIEFR (ra kas/209)

mA 2018 £F 2019 4 2020 £ |mm$3ﬁ

T 55 B4
AT (127T) 2.38 3.46 1.00 0.98
BB A(fet) 318.71 367.48 377.51 384.15
Fr A B (12 7T) 175.96 175.82 175.60 175.87
5% (12.7T) 9.84 15.06 20.99 16.34
KI5 (127T) 104.82 123.66 134.74 139.73
4 H5 55 (14.7T) 114.66 138.72 155.73 156.08
EOIA (1Z7T) 5.48 8.41 7.52 1.65
FliE A (12, 78) 3.79 1.92 1.93 0.37
EBITDA(Z L) / / / -
ZEVFI IR TT) -10.77 -7.45 -3.69 4.18

T %5 Yebn
BB L (VO 4.38 6.73 - -
LR A (O 0.02 0.03 0.02 --
SUBE R R IR (O 0.02 0.02 0.02 --
BWEWAL (%) 200.18 83.30 31.13 0.00
EDNVFER (%) 25.95 30.53 30.56 24.24
MR E (%) 1.04 0.46 0.44 -
HERREE (%) 1.72 0.82 0.83 -
KIS E AR (%) 37.33 41.29 43.42 44.27
RS R (%) 39.45 44.10 47.00 47.02
wrE U (%) 44,79 52.16 53.49 54.22
MENHZE (%) 492.11 361.28 357.72 355.90
HE LR (%) 91.30 71.60 78.21 81.39
SEMERAN AL (%) -18.58 -9.24 -4.52 -
RIS (D 0.24 0.23 0.05 0.06
EBITDA FIE&% (£ / / / -
AR HRSS/EBITDA (f5) / / / -

E: P ATARASIBEAKRS; 2021 F—FEMSHBARAZGH; LHLRAD) A STH NG S ARSI SR A

FAT LR ANKRIME S AT S
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iR = i Tt E AR
B IEHR
PR AR
BETEEEMKE | (D 2 3R MKRs CRIJ- WD /111X 100%
Ik NEE Sz | (2D nEERER: WRR=[(EBRT n )N (U(n-1)) -1]1X100%
R SRS AR R
ZEYERIER
BYE R e L | BN G ISR 205 i+ RS 3E)
TESR R OB | B LA PP 17 1 40
B R B | BN R R
PLE NG | B $RAL55 S IR &8 RN X 100%
EFie#r
BEARREE | GERNE+ RS S HEDIOITE RS+ A6 55+ 6745 ) X 100%
PR PEER R | RIS % B X 100%
EOVRNEZ | CENSON-ED AR - B4 KB FEDLISON X 100%
RS LEHIIEHR
WP R R | S P Bt X 100%

TS AL

EEES (KBIGS+E G5+ H ) X 100%

KI5 BEAAL R

KI5/ CRIPHIS+IT A ER L) X 100%

HERLE R

LR A A AL 35 X 100%

KHIRRREIRHR

EBITDA #l| B 5%

EBITDA/F] B3 H

423015451 EBITDA

451545/ EBITDA

GHAER R RE IR

st

W R = A TR s AT X 100%

HE AR

GRS it -4 50) Hish i it X 100%

frE I ERsh it

G SR A B B BN T A X 100%

Bl JE 9161 55 te

LR 1 6 55

Ee BLESRBUT =M B+ 5 P R B+ R A
R 55 =R R+ 22 5 T G B 7 5+ — 45 A B I AR AL 3D B 5T+ ML AT 2R 40

KI5 =R+ DA 157
A =R B+ KI5

EBITDA=A1d &4 4+ 2 P AL A B ST+ 587 47 10+ 44
HUESCH =B RS S+ 2% LRSS
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ERSERRE & X
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A BHE BT REIIER, B AN ARG, 2 RS
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B 5155 IO RE TV BRI T RUF 2GR, B2 KU R
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C AR ST

[ 6-2 R REIGHFERAFRREREEX
S A V15 TR 005 15 P B A SR K T4
[t 6-3 RREREREZNX

k& UEAE VPR B HE TS AR Sk — R I A AL 7 1 A ] BEME (3R . BES RS ERE S
H XK

WERRERE X
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HARAR T, W&, FA R = i BeR il
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4. BRE RS ARMEMTIEH (AT E A A REEH) N AR RIS %S REOE
ZRE. BEE. ZIESHESTFRATIT SEMEM SR RS, AR T AR AR S0 A
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FEMSHIE:
%5 H 2018 £ 2019 48 2020 4¢

B R (128) 117.00 127.87 108.61
P B (12 78) 68.65 69.34 67.90
WA (ML) 37.34 49,57 53.34
Rl BT HRAR THE R AL IT) 471.99 294.29 356.28
R PR AR AR 8.07 4,94 5.86
BT AR R AR H(f) 12.64 5.94 6.68
AR B L2 (%) 63.84 83.19 87.74
2 LR AR 2(%) 1.16 1.69 1.33
B (12t) 11.39 11.11 10.74
A RIE (12 TT) 3.01 2.85 2.95
ST R 26 (%) 2.50 2.33 2.49
U A 28 (%) 4.46 413 430
Rl PEAR LR ECR A (fif) 8.92 5.45 6.33

TR 28 TR BB AL, B KA

FHRTERAE:

Sm T gt T R

AAA | F25E | 2020/06/28

wkik Rk
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A BR S IRAR B 4P ARSI IR A MR T W, 2019 48 A 1 B AT9IF

B sk AR BAER 34 TR YR 5

www.lhratings.com


http://www.lhratings.com/file/fcbd45c9-15b5-46c9-8bbe-7af30907bb00.pdf
http://www.lhratings.com/file/fcbd45c9-15b5-46c9-8bbe-7af30907bb00.pdf
http://www.lhratings.com/file/5adbcabc-55fc-4eea-867a-a40435354658.pdf
http://www.lhratings.com/file/5adbcabc-55fc-4eea-867a-a40435354658.pdf

BSSEETERIOEIRAE
China Lianhe Credit Rating Co.,Ltd. FARKEIEA —,.,Efg\ﬁ\%

L

= AREF NG TA LR R G IRE T KA TR E] (X4
TR “EaET ) B4, BEFEFERDA RG] AT HAE BEEF
187 ) xFaX sk FAH 6 B S AN A R O AR AT AR E

= BREARRPFAFRKES T 5ZNAMREILLE R, BATE.
FEAR 5ZA S RALEAETH R BAT AR BV AE AL A,
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F. ARERTRXRRSE, HFERXF RS LR E

A EAEMERFAR 2021 56 A 28 B £2022 56 A 27 AAK; MR

BRIFIR M L5, A AN PG B TR K B A

] J’ "‘,‘. ] b i < 7_(—(, ..'.‘ <
A E //Cf e lal g V7 W
b R | .

www.lhratings.com 3



BESEETRBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

BRIk IR EF RN EIRA T
2021 F£EAKHAE AR IRE

R =il B 4H OREE B A A TR A =] (B
NTEAR “AE]” B =R LR ) [T S Oy E R T
ZUREEX PG R EIRAR, REEFK
A ZS A 4 P T AR AR A 7], T 2006 4 9
HMUOL. 2010 42 1 H, ARIEZAEKTT =
e {54 14 BR 2 71 - 2015 428 =) 58 B4 1
o, 44 FRAR B R EE R =0k 4H R4 B A PR
Aw], ANEBART AN ERAR: FFEL
FIHE TR 6 LI, W E PRI A F AR
AIRAR (LLUFERRN “IE£R™ AW 312
8, EIFE&mERITEAR (BURERN “H
FE&mh”) NG L A28, = Bt AR i BR 51T
Aw] (U RIFRA “ ZWeBEAR ) A 2 40
HZE 2015 K, AR)EMEAIEZ 36.00 12
TGo 2016 4, ALK BEAR A RAFIR 73 B H ) %
I AR I LU A e S AR, AR HE 2 46.50 127G .
2018 4 4 H, ifiv'& LA HAFA 1 A 7] 4 g
W To A R i o FLBE A W) LRI & R ISR HT A
BRAR] (BURNEFCN “HEiEi ™). 2018 4 6
H, M5 2017 45 10 A 1 HAFAh L (mhis
RN A IS B HAABD), AR LA E N EH
PR = Ikt 5% 40 OR R A A A R A 7] . 2020 4 12
Hy AR AR LA S BCR]E 1.80 1470
FEWEAR . A 2021 4 3 AR, AREM®E
A ST A 48.30 1200, HpmEEK. =
e 5% A 0[] T 4 i 23 S0l 5 A W] 50.00%
33.33%711 16.67 %I AL - & W45 I AR i &
I, PR N = PR A B e B
s (DLW “ERTTETRR.

AFIGE VG PERAELR SRR A LR
RO R ARLR . TUH Al IR (5 FIEH RS
RN PR GRO 25 TR, iR RATHROR (i
AIERZE BBR AR 28 ) . (AR HEAE ¥ T

H, MG REE RS, A
278 T H LAAH G5 1T SC A B T UE A
RHED e —IRIH : PFARAEHHLRL S, B LM
ol g5, SRS G Rl Bt i 0 55 Tt
o) A RS, LA A B & T Hes. (ML 2
E VG ATBUEIEE IS A, A
A7 AV R PR ] PR ARV mT R At S 7 r AR
28, ek IR IR S (BRI 2 ik i) T
Bk, SEEWIRMKE A EFFRAEE L)

BUAE 2020 FF R, A A LWL 8 KA AH],
FRfERER. B Pi%e. JER A RRBA¥L 5
KAy AT, EBTT. TE. JIMEAL 3 K
KMy AT WA 3 FEK T A, B EB6
G R RA R (LU AR “WmEHEmR” ) |
PR PR X AT = e /N BE 3 PR A 7] (B
NRIRE =N T ) L ER AR E BEARR
FHEMRAF (LR “&FEM” ) #f 2K
ERTFAT, HERYINEGE A R A A
(AR “UfE 58 ” ) SHEKTHER
PR PR A R (U “HBEHR” ) =
it A PR T R X A R AR R PR AR . E R G
Myl R FRSTTE A ] . H R T AR A R
TUEAT] . BEIRFEERAGR R EEE AR A
A DL PR B Rl B R R A A

R 2020 FK, W] B LA 108.61 14
TG, BT ERE 67.90 1476, HrpHEREA
BT # L2 63.47 1470, 2020 4F, AF]SLE
WA 10.74 4278, Hrb SHE LR RION 6.92
2.5, SHERE 2.95 1276, FRHSFE 2.92
.76, B 2020 R, AFFHLRRE 848.44
2.7, RhBTHRLRTTAEREN 356.29 /47T

AFEM SEE b ERTTEALX EM
Jeis 12 5 3 1.

AFEEREN: TR,

www.lhratings.com



BESEETRBRHBRAD

China Lianhe Credit Rating Co.,Ltd.
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= BUREFBERME S

1. R A RS A2 FHE 4T

2020 4, ¥yl 9 A A B OCIRAT . X
[E 2255 fH 51 ™ ph e, EREVFFRAIR
iR o R BRI R R ) xS
MG R, DL “ONFRT NIRRT N,
EIMREA T IBTE A EX (A, R FF,
2020 FFREZFFIEZEL IR, GDP 24 Rl
£ 2.30%!, FCAAER A TR E— ST IE
WK IE K, GDP B IR H LKk, Bk
BRI 9 R N DR K I ELIRS) 1

2021 F—ZfE, HEAETEITREKE,
FEBR AR EE TIETR M, Rl 18 MBUK
RIGHREHE. SHUER, MRS SR E BRI
IS A B R IR OB SR B T A, HE
NGB AT IR A FLIX ]

ZHHBE ARG . 2021 F£—FfF, KE
AP BB BN N 24.93 Fi12TT, SERRFEIEL
K 18.30%, A48 5.00%2, fKTFH4E
[FHAKSF, FERZEEERE. UWBH &G
BHEEMEIER . 2rE, =R
TR E BRR, E==WANEBRRKE 2.
BARE, 5 P a4~ F 1535 K 6.05%,
OB AT IE W K (5%~6%), 25—~
WARE R R, T AERE R, T
WA R E T — =P [E 2
PERE TR o o — PV G e P 47~ 35 3
K 2.29%, EHERTK TR AT IEH K 28
=PI K 4.68%, ¢ 2019 4R [F HIE
ik 2.52 NE AL B=A A a IR E 25, =
TR H T R R ki R T RS
PIE .

A1 2017-2021 —FE B £ 22584

i H 201748 20184 20194F 20204 ’ %ﬁﬂﬁgﬁjﬁg@
GDP (JifZ76) 83.20 91.93 98.65 101.60 24.93
GDP #3# (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
UL B TV B 5 (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
[l 5 B P A (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
AL 2 B B (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H O (%) 10.80 7.10 5.00 4.00 38.70
HEEHEE (%) 18.70 12.90 1.70 -0.70 19.30
CPI 1 (%) 1.60 2.10 2.90 2.50 0.00
PPI H41E (%) 6.30 3.50 -0.30 -1.80 2.10
W RE (%) 3.90 4.90 5.20 5.20 5.30
AU R AT SRS (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AL BUINIGIE (%) 7.40 6.20 3.80 -3.90 24.20
ANFI B IE (%) 7.70 8.70 8.10 2.80 6.20

iE: 1. GDPEAZIUM I, 2. ho3gik ., #H o UAR T iM%, 3. GDPIgiE. AV £ T W38 hnfidgid | JRAERAIT L
Bk A 4 SIGRE, 4 WK LRGP, 20175 Hmpan kb E,

PNk A FIRIGRE, BEF SRR, 22N TREEL
20184 FF 44 A WAL AT K b F, F5ARE A HIREK
FARIB: B TATHRIEE Rt B A Wind4k 45 & 22

1 3Ch GDP S KETDNSEFRIgE, TR

2 B BRFEROIRIRE R, J7 X 5 SE PR AT 1S DUBEAT 43 T UM
S R A 2 8G KF O L 2019 4R R U9 B BEAT UG
HELAPPIEIEKE, R,
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HERXT GDP R h1E A B B1I-FA, B H
FEGERIE T B RSN 3 H D61 2007
FEURFTE. NFHETHEKRE, 2021 F—
ZEEAL S P N 4.20%, FESET AR
ZEME Y, SEERTKP 2B — P4
/N5 T B O T O R A B K
5| A%, i LLKXT GDP #8K (4 sV A o ks
1E, AEATHS T 15 B 1R K o — 225 [ 5 8

TSN 9.60 SifZTt, [FILLIEK 25.60%, P
PRI 2.90%, RN AT IE H K 2 R
K [ B P R AN AR T R s AT AL
SVEIDNT GDP MK by s e 55, B DAk
TR TR AN AT KA A s, —2
FEANRSEIHF1I4L, R 52 7592.90 1275, %
LEFEAY K 690.60%, 1% H H X GDP #K:ff)
el R4k AT Bk, ik F] 2007
SELLRI SR K. — 2R = KR4 GDP 1
K hr s Ig ol et &5y W TR K3 18 k4
AR, SFgE—PiE.

BREBRNEBEEIT R, E=E50E
BEEWE ERK. 2021 F—F, &EERIH
FANFEIREL (CPD FHIBR & S A AL IR 4% J5 1)
oy CPI Bt LGN 0, B LAEFRMI
AEvE 4.9 1130 ME A, A TRAL. 2021
SRR, A E T E WIS FRE (PPD
Rt A Bk 2.10%, EILE H E & . [H
BRI A kA = AN . e JE S A
FKATMH T ks, 5l PPI R4k BAT, IIRT
g A AR I E T

MHBFEME TR, 82 2021 F—FAK,
FEEFE R LGN 12.30%, # EAEKR R 1
ANE R, EHY KSR 2021 4R HY
FLFR 10.24 Jifot, EIFEIEE 0.84 Ji{20t,
RERAL IR T A — 2= FE ) 7 s R e A
S SRR S R B R RO AR . At
K, [ERMARNEIERAT AR LI SRS —==
FEAL ARG BB R R, SRS FIBUR 5
RIS ) 2 —ZR FE R B AL A ) e BRI DR AR
=TI, R 2021 F—ZRE R, M2 R 227.65
Fife e, K 9.40%, % b 4E R

(10.10%) A P . [F3H M1 %0 61.61 Ji14
JG, [AILEIE K 7.10%, # BAERIEHE (8.60%)
WA FT TR, Ui BA BT TR A B T
TR o

—IRAILTEMN B EEEIE, WIHR
O 2019 FFEEAFE. 2021 F—FHE—
A SLIE YN 5.71 J3447T, IR LIS K 24.20%,
J& 2020 A LASRZR A 1 IR E . R ROl
AN A48T FifLTt, 5 — M AFETE N 85.31%,
I L 189K 24,8006, [7) b 186 5 5 vy 3 2 A7 8 R
HRBIRE G KA S, BT EE DK
ERMRIEE . —FH— R AR S
5.87 Jife.Jt, [AIELIEK: 6.20%, HARERA. R
ol R — 28 B S A, 555 A A
2016 4 DAK A HA By 30 2021 F— 22—
AN FETRE S B 1y 1588.00 12,7t , Bk 1% 2020
SRR 2019 ERIAEA BTcE, WIS 2021 4
—ZE BN B AR G . 2021 AFE—ZE
S EEFEIE SN 1.86 Jifeot, R K
47.90%, FEZHTEA L bR S
K BURFHERE S 1.73 5ot ARG
b 12.20%, R TS EBUS & B R ATk
P IS »

MW ESBRER, (BRATFESHMT
&, BERBEARFRENK. 2021 F1-3 H4
] Ik 4 5 2R 2 73 7l 5.40% . 5.50% Al
5.30%. H 1-2 AHZ&FEWHZERW, ks
W 1 s, Jolk A Br BT 1 3 A
BEE R AT, MR TE =0 ke, H
LRERIGIN, Wl s A gk, 2021 4F—2
FE, A R RN AT SRR 9730.00 JG, $1FR
W& IR 2R 5 AT SRt K 4.50%, ZE4L T
FE-FEURERE B, H5HETX
H I ) 2 AE 0 N, TR RVE SRR 1A P

R

2. RIHFAZFANE

2021 4F 4 F 30 HBUR R R, 255
S ZOWECR, RIFEMBRES . g
., TSR, ARES, BEFNEMN, Bf
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¥, RERH, RELFETEREXIR),
LHFEWRE PIERE B/K 8. FAR KT
BUREERLEA, REREE “=R” KL, KiE
SR A TF M BBIER . BUKE S “Fa
WA ) R, YA R BB S A 2 [
FEMERBBUR . MBI B R R BUR A iR
3 N0 AN o £ G = 1 O B 4 )
Fobk B S 7 77 BE S DU K 5 THHBIRY o

REm R MBURERFERIE S HTME,
SRALXT SEARZBY L E R AU ST R,
TRFF T A 07 R4 2 i B AR 1 S [R) 44 248
DRI AR DTS, R¥F AT 2 I ARG E
2021 4F 3 H 22 HAeEFEERITERLSMMITIL
VRS AR b B B G 1 [F N, R
il BN 5r RS HE SRR, R X
WRRE.

2021 F—FEATHEEA NG, FEZ
F T = P A 0 R 5 b R AR, T e o 92
HHET, RGN A GRS, ISl A
IR ST o KRBl P2 1 1B AR, JB R 9732
WG SEE, HBRAEERERMED: s
BREL B, S F/AERERFRTIY
K BEER~REEEIBIGFE, BRERE
IR BRA: J5 =45 5F BARTIPERGE, (AR
T2 (RS2 ) 15 IR S S5 M BOR, K
REP TS FEEE TN 26| T 5 8RR
ARG IS AR 1T BV R B, B ik S R BR
T ORI s Tl A 0% H TR I
55, AESR A i sy, BRI R AW, ME
N FNEAWAE R, ARl 5 R s A
Itk BARE, Wit 2021 ERELF B RS

=\ T RXERE S

1. A7ty
R ERATR R R, LERERE
iR 5, B EENZFTITHH, 4

3 LA BB B AR 2020 4F 12 14 H, A SCHIFR A 2020
12 A,

P R L, ARMMRIZE R K.

W EHEARAT IR TE S RS A e . Al
PR A KA e N RO A, R i
5 R AW Bt 22U R RIS R, U
HORTEGRAA A /Nl il o 3 L RO i 75 T
RAET RRIAEF o

G Rl S R 2% U7 T, ARYE Wind 4 4t
i, 2017—2020 4 12 B°, 4Ehia{EpLr 4
FEA R R AR RF AL KA S, SRl R
RAGY AN 3992.89 12.71..4987.92 12.7T 5899.77
{2,751 7182.49 1255, 2020 4 12 A% 2019 4
KK 21.74%, #EE 2019 A FT LA, £%
£ 2019 FLISRSZIA AT RAT 1 A R BR TS 7T
T RERAERYL &5 T it Eik 78.82%,
5 2019 K TR 4.63 NE M, AT EEE
AHT T, 52 Rzt LR 2 =) W B A 3 46451 ) (LA
TERR “CEAD D KRBT RO SR T
HR A R ) 520, 3 2 PH ORI A B0 P 4 v (1)
SKHR S ARG b SZ PR, T 4H ORFBOR A5 5
IKCPEAR A8 AR CRATUAA R 3 157 57 4 4l
FE RN S, S EEE A T R, (HEEH
s - MR AR B 7744 1 43 A1 K, #2 2020
12 F, SRl R OR R AR I = AN K
UCRTLTAE (5 29.31%). 91148 (& 12.45%)
A FEA (5 10.83%); A% 2020 4F 12 H, M
RAT BRGSO E , RELEFTE AA L,
R 63.45%, (5 EEEE 2019 AEAR B A 5.23 A4
B3 s, AAYYONRAT 48 G EE R 17.48%, &
Eb4% 2019 4E K FB& 0.56 N 40 21, AAZHIK
TEMREERN 13.91%, (SEHE 2019 K T
277 ANE A, EfyE SR A S )
IEHE, FESZ R AR, BT
TGRSR AA (5 ULE, I THERS
g —2 A I 2 AT — B AT B N
PR RAT ERAF EMORE, T EE A
b bs iR 2 BTS2 2020 4F 12 H,
AR OREE i 7 [ A ST AR A0 i 2019 4F
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K/MEEIF A 90.01%; 2771, #iE 2020 4
12 H, SR BT R 3 2 3 B4E
HRALE N RA S5, 9 B 3 1) 4 R H O AT LA
RS AR BR A B AR 2 4% BT AR
AIRTUL AT, 2020 4F FAEFFHFBL R X
b, B1aE SHEBRESR, BRI G HER%
KRAELFAEAEN, RILFEFRE AR5 &
KIS AR RO 25 AR A2 26 SR IR R AR R AR
KRB FIME T FATEIRFEE IR, &
kil 2 eGSR G Remn, O BT R AR
R, AR AR LA AR R T
Ko

PR LRAE AR PR A 2 rhotd A5 31 0 JXURS 20 i
FFEFAE T, BEFONFLRA B LR A =], 7] LA
A R PR R BT FE LR W A O KU o AR
— R AL, B MR AR A F A B
7725 5E BAX PRI ¥ UG 235, R Lk Pl R
7S A P AR A TR A AR v ik . I
ke, REFINAE S % Hh 137 8 2 s 2k
RN, 1H B AT FEH LR A 7 5 SRR AR L
A, B R ARG (1) 478 5 R SR

B R IBRAT L A B F A BOR TR BT 8
&, BORMRFEIMIRERY B, [TLEE
EEBRBITE, AATFALIEILE.

M WS R DT T, B A TR ORI R
AR, 2010 i EAT G EEEE RS
LRI A R A 1) R AH AR A RS B AT M)
CUHME DL W 24 B MR SRAT b A A 8 1) S
TE. 2017 4F 8 H, E&Bmifn (&), HT
2017 7210 H 1 HilditidT; B0 Mot Rme
ik BT EIRB, GRS F AR SRAT IR
RSB (S PR TR 2L (46B1) 38 48t m T ATk
AEN T I, 5 1 e ] XU B 2 2 HE R T EURT HY
PRI R IR A T, EIE AR R, 30
AT\ R . 2018 4F 4 H, T EARAT K B
EHZ RS (FR RIS BAT HROL
DI 26— iR R — (O TF BN R <@ HH LR
2\ ) B 254 > DY U 2 o @ ) (AR
sk (2018) 15), XF (4H01) iE— 401k,
PR EIE R NI N ST =gl 3 - A = SN T

FALFE A CRML S5 BUEE . R PR TR A 5L
., BB,

2019 4F 10 HH#RISARAT T 37 53¢, 37 %5
SO (M) AR E— ARk, o SEILRL TR AR AR
MU RN HH Rl 25 I B 5, 37 5 3T LA
THEWM: L WEEEE DY K, kel
ENEET e BN S 2y = S A R [ M T sk 2=
Rl AR AR 55 3 s B AR AR A = {5 P3Gk
NN, R MR B T THEHE,
RELH™ . REHEMRSHSIWABEE
REH BT S s 2) LR, #mIEA
R plg H AR S5 2 E VR A F, SRR
LBV A SRR TR TR 3 1M ETR
VA B AR AT S A P B AR AR
BT ARE, Bl LR 2 7 B 3 M (Y A
I RE ) (R S T B A F ah B HE AR DR R, 15
TE 7 L RRE b B AR A R AR A 0 SRR T
B, 37 L HIRATRS T3 58 = RIS 1 110 il 7%
=R /NCI D& RN Nl U 5 NP . 87 € L
O FIREAE A F) 4 R = U R A R 7R . AL, R
SCHRF TR B AT B A s b AH AR 55 A Ny
30%, fF )5 BEARGRANL S A G E b5 AR 4 0%
SRR 5 FIERAT AN AT 5 DR AR 55

2020 -5 H, MEGETHE T CBURF R T
LR FHAAHAIAT I SHAPN RS, 515
SR AR CRALR . TR ORI 78 53 R I EOR M
HRRE, TREF N =4 A B R, i HiEY
JCTE X b R R LA B R R 1 B A%, AR TR
PR 5 HH LR 2w XU 5 A 2 DG i BEAEG (1) ) R
WU FE CRAURA 38 S SR HE A FEPEIR S5

PRI AEEHERRRTE, BREEE
FPAZEERERS; ERLSFBARIRE,
SRR R FRHERZ; RRIZER
BA, RN APRBEERL;, AKRIHK
[k

AT, KRNI N IR AE Pk &
FRABS VPl 1l FE @A e, FHARMLA S B E
{5 2 s BAK RIS B ™ i, fda (R
MAE BIEHEA S, LR RS AR 6
FEMARTEEIS AT 73, Toixs HAE AT e
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SEAT THERA 10 KOS DAl

FEARLRALSS W2, AR RPN T A A
R AR, SN ERE
REATHBE, DAL B U e o $H ORI — B0
W9 ES e O SN T G R S TR /N4
55 5 B 1A iR MARAT SRAS BTKIN R /il 2
Js B R TE N AT AN 4 RS R
THORBLAI Z OV 55 8 R PR AT 5 SR AF A2 — 5E 1
AN E P . LRAh, SHORBUAA A7 245 XU 5
RMEZRFEIT, B BEHE o H L SHH LRACEE AN
e FRSEIR DL

SABGRIE it A2y 1 PR AR m] k55 KU

DRBEH R R VE S R AR B RSB £ e
HAl, AR ER 2 7R 00 s A8 DR 4 it 2 B LR
A ARBLRE 859 LT AT (1 7T AN
SERE Rl WAL E VIR, 4. B Ak B 1]
B HAAEOMEmIK, —ERE LB SEEER
NAEPRERZBIBE; i, HRAFIER:
BE 155, B R A R A ARG A It
TAEW Bl AR S AL e IR A R R
Bk

AR AR PR 55 H SR IRAT 5 1) i)l B ™
H,  SERRE G H AR m AR Bt R 7
% DX AR BE L T SHH DR LR i L S Brz fh A
Sy, REERBAH LR A 7] Z [AFAEE 2R Al
FAERKR, b5 H LRI R AR
WA T R ERIRIRAS 5, i K
HIREARAE 53 45 1), — H—J7 L3S - BEWT 2R,
THORB U Y BACEE ARG o

RABR RS FARLRX AR LH—
PR, ERAEZETRNBH A, LR
AMEALH I BT T £

RN T 2208 X 5 25 AR — € %
BEME, B GPIRGL TN, IR A B 3R B8 %
SIFRREE BTN, 2017 FH AR (B
AR TR AT AE R, A B TP
FEAHOR A AL 55 XU AT ML K e B 5 i, [ AT
TR DR RS SR AT VE B, BEAARAT L B8
ARSEF IG5, ST BE TR BT 9 $HOR

nElssEaT Z R e, AR AR B
B A E BRI R, FURAL & ARy
AR I s KU AMEE ALK, AN T 78 35, 31 2 3R
TR AMENL I B RS  4R Kis s, — 7
RPN BT = B 5 SRR BT, 53—
Jrmns 58 H AR A 1E, T RIER
LRI . XU 7 H B R AE

2. ERTRIBRZF0M

ERFTEFENRE, THFRXGFR
BW, BFZFEERFLFH KA, Ha
8] K RRAE T BIFHIRI03E.

H PR T A R P — BT, A2 E T
e b X R AR G Y R AR 2R S S AR AL
2018—2020 4, EHE PR X AR 7 S B 43 0 N
2.04 Jif¢. ot 2.36 Jif. R 2.50 JifL TG, fR¥F
HEK ke dh, Hoh 2020 fEFI LG K 3.9%. 477k
E, 2020 4, K 4.7%, 5k
£ 4.9%, == IGK 2.9%, =R
4 7.2:40.0:52.8, 2020 4, 417 [ 2 75 7= 5 % [
LK 3.9%, HA Tl 7K 5.8%, FHhr~
FER BT TR 2.0%, FEhbRiifEigE 9.6%,
R R 53 B AR TR 2 SR B 1 K 8.5%
2020 FAT AT B 2094.8 12
TG, FFE1.9%, Hrbe Bl N senk 1430.7 42
TG, TR 7.2%; AT — A LR S SRR
4893.9 127G, MK 1.0%. 4EERELL Tk A
ARSI AR 17.3%. 2020 4, fEIR
TR L B4R E K 2.3%; i 2B R
itk FAEMEK 1.3%, JOBR AR R 2 S bR R B
0.9%; ek s 6513.36 27T, tL F4FE1
K 12.5%.

2020 F R , 4 RWLIG 55 7= HIAK 6.67 114G,
b BAEREK 10.7%: R4 T SR A S T
FE3XAREN 42854.31 12T, Eb HAERIEK 8.5%.
Horbr, NR T34 41 41270.20 127G, #5K: 8.7%.
& R ARSI OE R A0 41908.91 1270, b b
ERMEK 131%. Hr, AR MOERAR
40960.64 14.7t, 18K 13.2%.
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M, EMiERS

1. AR

B 20213 H AR, A RN BEA S SR 5t
A48.3010.70, AT A N E R, SEBR
FEHI N R E R E .

2. A HAEFEE S

NEFREHRE, EERATARKES
HHRAE.

AT ER, 24BN RAE AL
M2 —o NI EARIEN SE TR B ) e A Rl g
4y, SRR E SRR ERTEERE
PR FHBRE T G A 7 o A B 1E T 4 BURA
RS B T e U5 SRS B AR (M K 8k, Af
IRBRIIIEARTY 5

ARk, O E REF “BURYE B AR, Mgk

PSRN, $EORAARAE 4 [ R A7k A A i 471

TEVE X AR A R R B RS 1. 5%
KR IMEARAT « A HAT B 1 p ML AR AT A
T HERARAT L T AER R, AT RERATR
5 AA1233.341¢. 7T, Hh OE H S R %189.42
270, BT IRIE I8 . 2wk 553 L 5 4
TEE KT AR X w4 7).

3. ARER

DA BBREBRARLE S FNLE it
FHEEZE; RILHBALE, RBHL
BFEL2EETR.

AFPUTEFRKZETRE, EPEA
POERAT H R EN A B AT A b K . R E
AT EEREEZAcEREERARK, &
IR =R ERAT I A7 BR A AT K AE IR 55

AT EE AR R EE AR 7
FREHL PR E AR B IG . # 42 20204F
K, AFREER TEHCN233N, stk
J189 N, 1436.78%; A B} 11135\, 1555.79%:
KEETI6N, 52.48%; & KLLIR¥M3A,
151.24%.

4. PRI FF
A ERBRARNEER, EARRES

¥, EEREFNADERTERE, 2d
ELGFFE. FEFFARBBIAREKNGE )
x#H.

N E) 1 BRI 45 B G T 201648 H
DRI [ A 5% 28 B R A 8 7 S 22 8 B
BB BT B2 . H AL LK, s R 3 2
MR SRR ATIE  RRRT M 7 Mb ATUR AT H A AT 4
MBIV B A IR, HIE R SR LA
R UEAT OIS BB, SR LB IR K
k. BA20205 K, i H 14 B LU B 4 168.00
fe7t: WHEERTARTER, BRFAFTE, K
fih TS BT L2457, W5 KA T L AR
MLSE L A A S A R PR v s
PR T AT, BERSAENL ST e L BEARN 78
SRS 7 ) 55 T 45 2 e 42 RO IR 3Z
o

5. k13 itk

AR 2> m) AR b BN RARAT Al A5 4R
4 (G — 4415 AR : 91500000787481580L ),
A 202195 H25H, AR ARG E M O 4G M
AREEEIET, JEMESIEAHBN R,

R A "SR AT i RAT i 55 Rl B 1L
BABZ AR, AFTEsutfidsk, B
21H L R IF .

. BB

1. RAEIELEM

NEBIT “Zo—B NI BERM,
HERRBTE,

PR DGR E I S A m] mFEIE, A F]
WAL R Re. HESMEFES.

AT R KRR AT I, FAFTk
A EE TR AR Bl w i
VIR F SR B U A F R 55 T
e

AP HEHSHTBERHN, HPRARES
64 ML FEFIY . EHIN AR M, R
TTEFE AR AR R AT R 2 el YeE
AR EE TR i€ 25555 Tk 7

W

S

&
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R ERS NIRRT RS HWES S
THe NEE A SAHE TR NS AR &L
12 2 tE T ARSI, PLORIEH &
LAV ERBE

AF R FESMSA I FAHR, PR ARIRSE
3%, AT F24 . . £ L% M5t AA
AT S M FLNMA RS 75T, FETIEM
FER A AT SR W MR E EE 1 E
B LT I B 5

AT EAE TR R AL BRGT W%
157 N S A B A B H ST N B
AFBEHMERFKES, EESET, AEH
MIRTT AR EREA RN HEEE TE, HEsE
Jith 2 ) A P TE T RN 5 O L AT A ]
(1) 55 T B P 4

2. B IEKF

NE T THRGEEHE, SREHRD
BRI, ARBRHEEL.

N T UGB B R L PR AR R
B85 NV 55— B0 3 =0 AT R S T T DA K
8% ] (VEWLMHFL-2), HA55K R A
ST Ab R B, V% B R, TN
SFE AT IR TSV VLS T . 20204,
A FPK SR BT LRAER S /Nl A LR R L BB R vt
FH R 0 S Fil 5 PH LR A o) A Rl 55— &
=, IS B AT P4 T S B
PRTTAS [R5 X A B A R AR O AR AT B 27 4E R
B S P 47 8 & i N PO A '
W55 iEE R TR &8
EHAPAEIEE TR LR, 2" HAhES ]
AFEFHEE IR B R # I R
I, WS QTR A= NJIBERE
AR LIRSS, 0l ot A F AR 5
HLONEREE R AR E A, ST A
A HEE B TAE. A SR SR e 2 AR

AR, A7) 3 LSS 1 KA R R I
RN EE, WO EZE 452
SRS T E RS A B S HA R,

[ 28 F) R 51N BEAL T BOAS B i 4= Ji ke
EIERES . BLAN, A mREE AT HEA R
VAT S B BRI R ATIZ & )5 @G
oA GRS W 55 A% ™ 1 SAT PR 4%
il DRJE BT, k. A 5T H
fIOR e 2

EUH R D 2w A AR P 0 S B AT
SE ST EAN S8 X PO 4% A 2R 1 A s VE AR R
A5 TP B E B A RIE DL K BE AT 1
DUEAT VPO s FF SN smAE AL AT e, B0 B
DXCAsks H 55 F R AT AR T B R
Xt o TR TR B R R, B T R R
BN RSO LA R AU DL AT R
(7] IS 6 A R DR N EAT 7 52

A 20204EK, ARPMASKER T AT,
HIZ AR, ImEHR . =R/ E SF RN
ERE: HSBBREKT X BHRAF . 1K E
PR R AH AR W) 5 15K PR T BUA B8 ik
B AL A R mHAT B e B R
G HR, ASGE S WA N ST AL,
AT IS R HE B, A RN SN w5
P an A, HORAE R WL, PR RIR#E
WFEAE BB N AR, SATisE RE
M,

< BESH

1. sl

2018 - 20204F, &) B AL S5 L &, &
LA BRI S H £, BARETLPAFET
B, ARG T,

2018 —2020%F, ~wlENVIINFEE IR
12.90%, EVRNFEARFEY, FE R I %
WS, A R RSO E B B S, A w35
P LR 55 AR AT . 20204, 2 A 3R 1)
T w) E PR AN AL i R AR AT PR A F] (B
TERR “ HP/MUARLR D B L4 R T
R, BRI RA NG IFIRE, F 2
GRS NG IES & &l 5T
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22 DB LBAMREAL (F42: 120, %)
SiH 20184F 20194F 20204F
A bk LN i b AN e

TR LR 2 5.97 52.41 6.41 57.69 6.92 64.45
Hrr: SRR / / 1.79 16.15 2.03 18.90
fi AR / / 3.57 32.10 3.69 34.36
A Hofte B A 48 4R / / 0.29 2.97 0.88 8.15
ZISSE ' ON 2.05 18.02 2.66 23.99 1.78 16.57
B 2.69 23.61 1.44 13.00 1.11 10.30
RER NS VPN 0.35 3.08 0.45 4.06 0.51 476
it 11.39 100.00 11.11 100.00 10.74 100.00

AR A FHIE, Wo R R

2018—2020 4, 2 A ENV SN 32 2 i CUGH
RoE . PR #R BT # i, e SRR
PROFRFEE LR — H G HiESE B 2020 4,
A AR SR R L BT 8.05%, F BRI
FEARUSON LA Fh B2 PR HR LRUON TP S

2018—2020 4, ~w|FEIFRANB D) T FE,
FEWEE T 6.87%, 2020 FFEF) U F H
TP 33.20%, EERBFLITHA LW FHERT
.

2018—2020 4, AR BT AT FFLL FF%,
BIE A B 35.86%, - A% T PG B A R
M 5% 45 K 1R RS S I T SN

2. A3pdafrik %

NEAFEFLSUBTLIRRLS S T,
Lo, FHAEELSFFRLE, BREEFRE
AP, BRTEERREHLATFRERKLELREL
W 522 ] —H& .

AN F ARG 25 AR AR fhvt
FHAR AR PR 4E ML 45 o oy, b s 4E AL 45 DL
SRR, B A0L S A, B Fh
TR AERTE IR A S VR IATHAR . BARAELR
TR LRSS,

AFH 2017 FLSRE S RAE SR
%, HiZBAES O T 2019 FAR AL .

2018—2020 4, A F] MR R AN
Fasg, MEHEAIK 0.80%. Hd YK TS
RIS E S I 54.62%, FE AT

SRR EERR (DUNERR “E R TSR
JF ) BRI €2019 4 H P T kgt $H R A =) A
TAEZ R ZR NGRS LA N o it
FRAA LR 25 W S 43 B R XU T30, 23 ] S By i
HEAALRN 25 S5 1), P B AR R 555 24
HACRHHRTEIE S15K 91.28%, % 2018 4F
DK, A FIINK SEARG G IR SS J0 B, S hnfs ek
FALRME ST E . A AR R R R E I B
HHK 104.88%, N R RE) B
KA

2018—2020 4, 2~ wl HAARTE R REN 2 RF4k
TR, FHE K 2.52%, FERERE
FHLRRBIG PTG Firr RS REB A
SE. 2018—2020 4, A EIHIKANE R TR
B s>, EE AR 13.12%, FERE
PR M7 4w B R (LA R iRk« B R T 4
Rl R 7D A R B RAT SRR IR ST AR A
THEBOE AN FEFIACE, W2 R 54T
RETT B, BE 2020 AR, A F AR RE
848.44 1. 7T, ; WIRF T HH IR T AERE N 356.28
2.7t

2020 4£, A wE AR AE AR S RS,
EYE AWK 35.48%, AN FlHEARY % EE
KAz,

O\ F R BT AR R IBOR A5 Bk 3 B, R
2020 AR, A FRE RO ECH 6.33 i,
Al 55 g 2 1] — o

www.lhratings.com

12



BSEETFHRIHEIRAE

China Lianhe Credit Rating Co.,Ltd. i/ﬁg{i;@}]/fg}ﬂ —ingg\*g\%
A3 E RFERAL S LA (F45: LT 42)
BiH 2018 4 2019 4 2020 £E

ZHHE R R A5 279.86 252.82 284.35
b RATRIZRELR 215.00 113.30 44.27
SRR 28.55 82.37 104.44
A Rl 5 O 32.31 57.05 135.64
HoA b e A LR 4.00 0.10 0.00
BRERKB 807.17 841.06 848.44
Forr: fHEREHRARE 66.56 112.62 135.27
RAT AR AR 614.00 664.81 619.81

RAF G IR RE 63.97
FAth R BT AR LR 13.09 3.59 2.41
e Fil B P AH PR AR A0 49.56 60.04 90.96
HARR B AR TR EN 471.99 294.29 356.28
Horr R RER TR 65.08 111.05 128.79
RAT A IRAE R FTAE RN 393.82 179.66 225.09
FoAth mb 7 HH R 13.09 3.59 2.41
BB AR AL 8.07 4.94 5.86
R BT 48 R TBOR FE 3 8.92 5.45 6.33

FRRT: Ao RETA, WoRBER

20184F LISk, A AMEFGEH LRSS T By
BATDERARLR, ORI H T AP (F 2
NI X S R B R B0 KR FREEAIA L5
Tt B R M T H XIS A R, ARl
SRR AR 2% F BAR b T H R % X B DA
Bt B i B 6% Rt s A w
B el . 20184F —20204F, /A & iK% SEARZ 3¢
RV, HBE 58T E1E /RN
RUARER PSS, A RS AR5
PR BT, IR AR RR R E &
WA 42.56%. HAE20204E A, ] KL
FHARRAN135.2740. 7T

A F] {20114 R J G ph e gl 55, 2
NRATRSFAR LR R A L S AR R0l 55 . 20184F,
e SRSy NI S ER /N AR =X = $5F SVD)
CLLAREIFR “ 26817 B DY TRUPC 8 1) B35 1) Vi
AF LB RAREE SRS . AR LURAT
gAML A E R E A 20194, A% IR
(oMY A ER, R R LR %S TR 7
J& . 2018 —20204F K , A FlRAT i 77 A0 R R 401 5

Jedl R RS, MR FEEARRRE, IR A K
0.47%. BAE20209-K, 2wl RAT 7+ 4H RARH
619.81147C . A \] KAT i F#AH R 2 )1 EEON kb
X A& 5 Rk HE S5 B3R Ak, %
AT I FRD PR T 428

O\ F) R (AR Rl HH Rl 45 32 B #br
TR TREB LR LR IA PR AR 55, 7=
M RECRFEE, HARIEFRA B AN 5
B, HEH A AR IR R 55, iz O HER 5T
LRV S5 BIR TIHET, M S A BT i K . 2018
—20204E K, vl HERb B R SR AR, A
B8 G 1K35.48%, #%20204K, AR R
AR LR % 2 4190.9612 70, FHorb DL TR E 240
k55 o5 L oNA1.74%, 28 oA A T AR %
E A 7.

3. TETFNE LS

TATR ARG AT, HREIL %%
BEREMANED, BRIARKIETARKNE
WAL, EFITATTHIRE—ERE, A
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AFRGZAENEERM T WEEA. RI\ERX
TRESHERENESR, AFKBBEFHEAAN
WNERE AR, DASRIIHIEHE,

D) e ARk

A ARSI T 2009 4, FEREONEEK
H X & AR R R R S5, SEiFE A 3.00
127G o TR, AR H PR T A A AR B R B 3R
BR, A A TAEE O REWALEA R H #£5 .
A 2020 5K, i G AR A A AR LR REN 12.14
1276, TEGRE P EZW R AT iR 8
Al .

(2) =k

NIEREERNI S BT &, B
F N R BERR %, AT 2013 4F 3 ARG
PR B AR FA IR A J S = /Y,
WA 5.00 1270, AFKFETFAREGHFEA
U NGE 550 RAL . TR, MR
RGP ARSE, A FIE RGN T
W25 KL, BE S BB LA P SR i B 4 IR
AT BE 2020 R, ZIRANGE RIS
%1 46.28 1270, HARGIRARE 4.78 /47T

(3) &=k

& T ARAR A T 45 B ST IR AE 2 i P AR
&, BOLT 2014 95 H, VEMBEA 0.30 /47T,
& FAREBARIC A 7 KA T A " FAVENL
PRI E SRR AT R A RS, TR T
LRI H 26 FAEIRIE, Bl 1 SEAR 4R R A
SR/ IR Rl S R (ELE L R A kAT
BRI =N, &FEMAT 2018 4F 4 H5Em
fFaElsEE, HieEREESTrsm
PR, 35 2020 5K, &FREESLIG
FJiE 235.68 J3 7T

(4) wE R

WEEE AL T 2016 4E 3 H, VEM%
1.00 127G, MFZFEHE =B, BT WiH
P, WGBS . BE 2020 FEK, S
VO Y PR A 6.94 126, AT E LA 1.02
256, Bt R 7.3 12470, SLBLEFR)E
378 JiJts

4. REEF

ANE) T RATHMT, RS BARAM, Ak
R AT RIF.

N EVRFR CRadhsRiE” TAEREER, AR
IR0 AN i W NN eI A R 2
HRARETT, B DI N LA b
R4S SE I AE SR S ) il

REIUL EE2E bR, AFEMNCLTI LT
AT —RAWIR s, FISE “ MR
K7 B AR, HE2R 5] BRI 25 % Rhoy
AT T AR, BRI AR S RN
AV AL T S BT R, OB TR bR
S EWERE, R KRB AR -
WPEE I =R e AR A 55 A (1 35
fili b, B RRERRAL R . IR AR IR, R
KEHE B B IRBh 1 T, SeEfa R R Al
S5 3Ke s DU AR T P S B 1l K, SEB
RO B, R T OB A I T 45
PRI BE L

£ KEERS

N BT RATENERLSKRER, L
5% BH BB E BIKE Ao fe T &,

1. AEE KRk 5 W 32
(1D $HLRITHE HIE#

Aw] H AT AR R AR 2ok A A
A H ETFR LS R EERAT R . (B
THZ A, ARNESSETTHZ YL 1 EAeEH
W BERGL EEGRE T, DL 2 12 B

T WU R T & R AR EER PR R
—, FEFRLRAUA R 5 LRI ST BUTF S & P
AFEE T (7B RE B G 35T 5]) &8
BEIME, FEARTE B R BUR A& B AT B 1T
B AEBUNT- 6 00 E BRI, AR
TH VA OUE K E R E MR 215, R
AR PR R HAR AT iR R, HFRIET o
TEESE A, AR I H AN 5] 5 RS FE 1 o Wi o
RN ARG It -

5 SRR A g s T RS,
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FARKIME IR RIRE

NAEE T AT AR AEIRSD), FFRYE R
KRR E N BEAT BT PR o B0 U B
AT, 2 R AT BR 1 B 1 L 5 7™ A )
SAR LRI It o

Bl 55 T TR 73 23 ) 38 1 A 30 55 1 1 B
By 1 AR S5 HE B S I 2 B R
0 2 1) 1 i 1 L TR R 2R, ST T A T
SE LSS AL, R A TSR K .

(2> TiH

W H PFeE AR ek 5580 A FlSE R
BRI HE N TR X B NREAIE L. 275
DL W S5 ARBLAGEFOR AT &, RSP
GEE{:S= P -e vyl =2 T VBN T S/

(3 T H At

T RS2 2y, RS ) 2% 2
SAE N T S PE PRGN TR AR,
XA AR S5 ER R ABL S HEAT H AL 4]
RIS F7 1) 2 3 2 ] 5 2 B o O ) v B XU
BUAR L VAHLE IS 2B EEAR . W 5 AEE
(K =T BB, A Bh 2R 5 H IR B A AT
BN BRNEREDE 7 4R0S
s 2R FEFRE R E B R
NELEHI R A= TR AE, NIERPAER
FESE P XRS E BEAT, 9153 W H W 355 [
IR B 7 B0 DB 2 T BEAT XU o 7

4 Ra. ABLeEeEEH

I w55 ER AN Gy 2 ] R R A B BERAT R
o= g PRSI RN /Al T E g2
TEEAT SR R . A~ mlE I R & E I
A E STy AT A E . AR SR
WARATAE DY B TR 7 07 1%, S T HHAREE
AR RE IR

A HE TIBELE B B IR A ER b
SR RIBEEPAT IR T AE IR BT B 7 2k
AT AR, b 35 B8 11 Mr T H A XU SR AL AU E
RS A TT 5 B 2 7] ARG A1) 2% 0 2 W 3L

(5)  RAHLRAE I

SAB LRI T A5 T35 7 B

JA S RSO TN B8 =T STUETRIE . 8
HORIE 55

I FREIE AR RV FSE SR
IRNE A RANEREAT VRS, I AR T T
PRAE S AE AR, TR ORI BHEIRDL . 2278 A B
W55 IRBLER & o0 Hr, P LB IR BE ST - A
O A AR DRI IO R

2. ARk ReE 2

i H IR IK 20 7 B DA 5 BURF R 581 &
N AR ORI P ORI L X T BUR T
G RREEE, AR6E 7 GBS T 6
BASHRG]) S8 HINE, IFRTE E KB
AT AT . AR E Bk W T A A
XFBURF S I00H MR A BOE . =151 M EAE
HENRME S BRI B . A RIEBUMN T &
T H BRI b, Bt T 5P G B E KR
FERE MR RAR R, ARYE TR SR
RMAT 734 &, MBUR-T G I0H AT ARV
H FARIEAT 73 PP 5 AL AR I H AR 1 KU
e JEE B 5 WAL B 9 3 A s AH DR i o

3. dEmRFiefR L 5N eE 22

SN |5 B 1 R 0 (N R N E 72 3
BBz, AR AER BT HE ORIl 2% = B R BEhRAE AR |
JE LR ISR R AR R DL R VA PR 4R, 48
TRIBIZ I, FHLR AT o IR R
M55 i M S B, ) 32 BRGS0 R R A
177 e

4. ARk G487

NE) BEEEREARRBREFE K 4
HERRLGATLEY EREZ, BRIPRSAH
MtEd, AvVEHELE; FELBEREFE
¥ ERE.

ARl AR % (SRR iR
PRANFARRL B4R F- B P TE B RMLIX, %1
X o e R B S AE AR AE DR AR A EL Ry 28.69%, st
WE, A KIS
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A4 BEEpEALSFEREPE (L5 %)

X ERRW fil=A
R 217.29 28.69
Bl 161.64 21.34
LT 99.44 13.13
e 86.25 11.39
N 46.30 6.11
WIE4 37.10 4.90
HoAth 109.47 14.45
A 757.49 100.00

FortRR: S RARTOR, BRE TR

BE 2020 FAR, A FMEREHELR S H—
Sy NCIRE L F KNSRk L s
9.24%71 34.43%, FEH ERFA IR B R, (AT
KR PR .

YNGIESE: ¥ S P = T R e S S R a0
%, FES5 7 X A 0 AR
W5 . B 2020 K, AFMERBMZAT
WA A 7T, VAR SRS A A R it #ll
(28.42% ). Hifth (24.75% ). T %A i@
(19.529%) . 230 V.(16.62%) . #illid Mk (6.05%)
M. #07 BRREKAE =L RO (4.63%)
NE BT HRATIWAE R LR R E AT
KRR BICERCR, T EFERE.

A5 HBHRERRLEEPFEFE (F2: %)

o H 2020 £EFR
B K SR 9.24
A RZE P EE 34.43

FortRR: NS RARTOR, SRS R

A LR 2% 100 H IBR 7 A R, A
AR ORI H WBR B By A k. BE
2020 FA, A FEMERSARL S AFSHIRTE 1
LN R, A 43.19%. 3 4K DL B I
B o5 A8 R R 55 R 32.45%.

A6 EHREPERLSIESA (B4 2T %)

A AR 55 oK AR R R AR R A
4 15.00 1076, i o KHBRAERFIAREE T
67.00 12,70, HARRIE N 7 48, HMHVESH AA —
AA. NIk, AFEINEE T FR R AR I
TRAE I, R85 R A T A A AT Y
J7 AOAT IR, S AR AR LA 4 AR AR £ AR
X F) 100%1 78 55 hak, Azl g
PIEAERT R ELZNIA B S 28NS
BUR LV 6, &7 SR T, H IR BUR 2R
FEMBMIERT, & 76BN XEKT-7H
Kk

AT AxhpRLFE PSP A (i %)

o H 2020 2%
PR K& A 26.65
BT R 75.17

2020 £EK
MR FERRB =154
14 (&) LA 58.43 43.19
124 (%) 25.58 18.91
2-34F () 7.37 5.45
34U E 43.89 32.45
&it 135.27 100.00

TR NG RAE, BT

iE; NG IR R ARRE P ¥ 2017 £ 10 A 1 B AT H S 49 R
B, ot BRI RARAZATRAR G 2R FTER T RITR
SFHERT 0% RERR, 201748 A, BEREH (R
AR BB ALY (AT RARC (&6 ) ME Ttk
8] 2 Bl — 3 fR A AR AR R AR M 4G 4R TR R AR NG AR 14
T =69 10.00%”. K&H1Y B 2017 4 10 A 1 BA EH#.
FAP R A E) RARTA, BS TS

5. FefR b HARAZ

N RAZR A e Kk, ERRIZER
FAZ, §RERZERFR,

O A AR P AR LRI H JEAT — IR 43
I HZ 2020 FR, BEAFEFHIRIGEAERS S
KFATATEUE RS &1t 22,14 126. HE 2020
R, Aa ML EET 7.29 1278, B 2019
ORI K 14.22%, THEAH SCRBAE HE % 4.95127C,
MRS EERTE 1 FELIN . 5k, AR AR
B E 1 IR, SRR S T B, (Hh T4
PRl 55 BEAE T B AR HH O, AR R A BT T, 2020
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FARRKIAE A1 R

E, AEAHMEES 3.68 12T, YRR
% 1.33%.

AR, A AR B 5K s ih il ik F
BAL MRS RA B %= BUR S, ARYER AR K
SME RSP RA R BB L TAE.

e N A - QEl PR N S i BV R E R CR LA
e TR, 5235 N B85 % I L, St B S A RIUH ,
bR E A RIFWHI ST Tk tbK-rA
BARNCR . @A, 2020 4, A SEHL
AN RIEEEI G L 1.39 1278, RIS BL I 7]

A8 NERREH (45 £, LT %)

TiH 2018 4 2019 £ 2020 4E
FEEEERL / 26 41
Bl v ET / 1.74 1.39
E RN 4.44 371 3.68
EUEEITYRVEES 1.16 1.69 1.33
R 28.25 31.96 35.64
FIHER LR 1.16 1.46 1.44

TR 3 3RBE, BRSFAS %
I\ MHE 5

1. WA

AN F SR T 2018 — 20204F A I S5 3E
RAESTHIMFSS B CRERE @ &4k %12018—
20204F & H M SRR AT T FH P H R T LR
B LI R R

A F H20194:6 H 10 H & HATEAEIT I (4
W2 3 LS — R I R R e RS i), E
20194E6 H 17 HiEHAT LMBIT 11 Ak £tk
P25 S EL), H20204E1H LH AT
BB T 20194F FEAAG 1) € il 2 v HE U e 2
135 ), LA 2 ih B AR o 45 5% H A ok F v Ak
1,

HIEVERET T, 20194E12 8, A " FEA 1)
T E ER T MU R AR A RAF (i
FR/INRARAR ™) B A Lk 45 55 B T I RS - 2020
RN F AR BN AR NMEE R . BBIRE,
O\ TG A N BRI S5 A s N, 0
25 0 AT B B i

BE 2020 K, AW FEEA 108.61 12
JG, T B BLEE 67.90 1276, Hd @ REA = B
HEMEE 63.47 1270, 2020 4F, A SZIEN
N 10.74 1276, FHoH CUBHELR TN 6.92 12
JG, SEIEANE 2.95 1276, IAERHSFE 2.92 12
JGo BRZE 2020 K, ARHLRREN 848.44 14
TG, TR ST RN 356.29 14T

2. FTARLEAH

NEAFERREIZRATARE. AEEGA
FeZ AT, P ERBMEE ARBARE,
5 F R AR R34

2018—2020 A, A FE A F A HEAKF
-, FEWE AR/ 055%. B E 2020 FER, A
A BT A # A& 67.90 1270, B AR ED 2.07%,
FE R0 SRl T A o (A AR B4R A6
DR SEE A 48.30 1278, A EE 71.13%:
B3 2 B e P AR T B A &) B 38 BLaS o5 B
93.47%. A FIE ZAEILA AL R N 1.8
2755 2020 4, A FIX AT AR 43 4080 24 AR
AT A EC A 1 L N 69.51%, 4EE TR
SYALIIE,  TRIHREE T R B AE 0 R AR A A
AR

5T, 2018—2020 4EAR, /2w fifim
BB, FHE A TR 8.25%, #Z 2020
FER, ARG 40.70 1270, B EAER T
30.46%, R H A G B2 FEBOR R AR
B4 1 BiE F AL BRI G40, HoAh 5 R
HARZA K, A" HGERENFaE, TEUHE
TR 2 E % 4 KRBV TTUE & 5 NAT 7R
HABGfE N T . 2018—2020 4K, %2\ w] Ffit
LS A A /NI N T i iz S e M R
TR
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k9 RfrsEy (42 L. %)
2018 ££5K 2019 £ 2020 £
H S8 itk ] (=124 £ itk
ENRIES: 3.77 7.80 4.07 6.95 2.90 7.13
PRI Y4 4 9.33 19.30 9.35 15.97 10.03 24.64
R TN 12.67 26.20 13.41 22.92 12.72 31.25
Wit 1.00 2.07 5.99 10.24 5.99 14.73
Al 19.02 39.33 23.66 40.43 7.16 17.59
affait 48.35 100.00 58.53 100.00 40.70 100.00
KRB R 22.52 27.97 16.53

TR 8 FitihE, REFEERE

2018—2020 AR, A F]FH LRI 14 1 £ 4 F
KB TARAE S &2 FBONFaE, FHE A
£ 1.69%. A 2020 A, A A FHLRIEG &
4> 10.03 1275, REMATHUTHES S 12.72 1470,
PRIE % 4 v o S5 AT 55.89%.

#E 2019 FEAR, AFANAMEFEE 2018 F
AR, FER AT RAT AT 65 EG 8
% 2020 R, MAHTFREL 2019 FARRFFRE -

2018—2020 K, 2~ m) HoAm A7 i 3 T B,
FEY) TR 38.64%, #5 & 2020 K, HAl 7 fii
W B R E R ZIRBCR IR S A E S
Frss oAt A7 53 A A AR AN LA A R 3 s

10 a8 F M

A AT 3 A A A 52 L R W AT
I o

3. RARE

2018 - 2020 K., 28] F FHAL K T M,
AR T RE. AHRIESFTHEELRES
AE, RERERS.

2018—2020 AR, ARG ABEEE
P& 3.66%. #E 2020 FR, AT K
108.61 1470, B AR 15.07%, FERH
fihy 5577 o ) B2 6 BUR PE A AR 5 4 R PR B BT
.

(#4x: 120, %)

2018 £k 2019 4EXK 2020 4K
78 S5 L & =14 S5 L
HmyEs 14.08 12.03 27.32 21.36 17.82 16.40
B 30.24 25.84 5.24 4.10 6.67 6.14
1 ARIE 42 4.65 3.98 23.61 18.46 26.52 24.42
T B SR e 24.74 21.14 19.43 15.19 20.18 1858
AR AL 6.53 5.58 6.38 4.99 7.29 6.71
oAt 21.03 17.98 30.23 23.64 15.30 14.09
& 117.00 100.00 127.87 100.00 108.61 100.00
FTHRIR: A8 FiHiRE, REFIEER
2018—2020 4K, 2w Bt M BB sh i K, W, FEXE A T 53.04%. #E 2020 £k,

FEWEAHK 12.50%; % 2020 K, A6 1
BRI 16.40%, E
BEDVRATAE R A s FEA BRI L o3 9 4 D5 A1 Tf
ZIRI B MR AR 2.91 1470, B &4 E

%4 17.82 147G,

BN

2018—2020 FR, A" ZHLITH IR B

N BATTEERSA 7.77 1278, T 1.10 12 783K
MeHER s AR BIEEEH, (5 IR RIE
TACOUR M AR AR B T N 2.60 14
JG~ 2.69 {2 ICH 2.48 1270, A A BFCHTHILIN
AT BT = KAT A 3R AL BRI 220
Ul (33.48%). FLFARE MRS (20.22%)

www.lhratings.com

18



BSEETFHRIHEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRKIAE A RIRE

A& (12.72%). #ZE 2020 K, AHEE
WZAEITK 2.36 1270, Hud—4 L B
2.29 1¢.7t, THEEAE 1.10 /47T,

AT AL SR T BN AR REA T
fii e R ANERATER IV 7= i . 2018—2020 K,
AT AL SR s R, FEAT
B 9.68%. #kZ 2020 R, W {H H B4l
RAUN 20.18 1270, B LHFR LT 3.89%, B35
K.

2018—2020 K, v ) HoAh 5% 7 S 38 Ji5 ik,
B TR, FEHEE T 14.71%, FERZI
IS I AR ORI 45 55 707 I 8 AR 2020 4F K,
A HAR BT 15.30 {270, HAh 5 7= =B N HAh
MisER (10.43 12.70) FHRMHZ ™ (4.76 1270),
O T HAB ROBGR TR HE £ 3.41 14 7T .

2018—2020 AR, 2 AR EE K I B3
K, FHEAWK 5.65%; HERIKES 4.95
2755 FHARTC RS SRER T (AR R I

MR R B 0 OR A =] 55 77 L) B )
(LR TAR B ERIME ™D, B HH AR A 7] N 4% R

A 11 8 BANER

VR = il

I I TIIER 5% 7 () e /8 B A 42 o) 9% 7 v 5
Fo % 2021 4F 3 AR, AnlAHEIL, 1. 112K
BEFE 5 AT R RSO 3K S 1 B A 4l
N 56.21%- 22.59%A K 17.37%, T2~ &
Eb A8 7 75 B M0 5 Y R Y

Ve

agsei

4. BAHRE

R, NS BAFFHEE NP, {2
B E MM 5| FIIR 5] RETHE A X EHRE
FAep Ak R E, A8 BAKFRA TR,
HARB AR BAT LA B AR,

2018—2020 4, AEIEMUINFLIE S
1 2.90%, EDVIRNFEARKR, iR, FE
£ 2018 FARLRIBONAEEEL S, A T E BNl
PRV AT . 2020 4F [H] LL R % 6.39%, 3=
PR A TR 1)1 2\ BB/ NMEAR ORI B
g R IAER, EP/NMUGH R NS
HARFE, R A 7 RSN U T B BT
.

45 (M2, %)

mE 2018 4 2019 4F 2020 ££
=22 N 11.39 11.11 10.74
Blkx 7.88 7.92 6.69
Ho: FEER NS 0.00 0.13 0.25
FREFE ORI 2 4 2 1.95 2.10 1.93
V& JS &gk e 2.47 2.26 1.85
AR RPN 3.28 3.28 2.03
FiE S A 3.49 3.20 3.97
B 3.01 2.85 2.95
BT % 21.67 20.32 17.18
P % 2.50 2.33 2.49
A G 4.46 4.13 4.30

ForbRR: G FHIRE, BRATIEEE

A EIE Y S B TR T A
b5 R B B | SRR EE ORI A v % R0 B
WAEIR R . 2018—2020 4E, FEE AT TE
FALRY 55 R R B D, o m] B S H B
BN R, BT Z R T I, A TRUIK
V. 2020 4%, ARIENSCHN 6.69 12470, [FIEL
kb 15.61%.

2018—2020 4, ~w] B E R FIE
HiR/D 21.37%.2020 4, A B 5= JkAE TR 2% 2.03
f¢.75, [FEHED 38.23%.

2018—2020 4, AwE GEAWER R,
W as RGP T, EER BT FEUF
PEFROR 20 5] AN W B 2l DA SE 47 SEAR 28 55 A R /N A
N33
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FARRKIAE A RIRE

AR, ATHFREK T IRAR T, E155E
& B 0.97%. 2020 &, & SEIFEA]E 2.95
{070 BRI AN B PR R o 2.49%

1 4.30%, %5 2019 A4 A EF-.
SEATAN AL, AR TR TR
AP, BFIRE SR,

F 12 F47k 2020 S0 S48 AR AR (45 %)

Rl B FEER BRI R 6 3
T 7R B i B 4 R AR A PR A 27.90 1.29 1.04
TLI3A8 15 F PR AE R EE A R A ) 37.41 454 2.77
WG 15 FH Al 40 O BT S AT PR A =) 25.72 3.08 2.17
RBEAT I E 30.34 2.97 1.99
EXUSiELN 37.37 4.30 2.49

FAPRIR: 28 FHRE, Wind, BAAHEHEE

5. RAAAEBRIEGS

2018 - 2020 5K, /8] H K E A0 i F AHL
B E LAY, TN E)ERERARAaR0R
FHT B A8 BRTRALMEST. RIZeeD
Hi%,

2\ F T (4 JRUE 32 L 4R AR T H (AR .
TERAEREESS, WRAF ARG EFUER, AR
PAE A B ARIA AR . o\ PR R
VIS -/ N O SR Y& v 5 A MIN 2 ET 1Y N
FEURA S AU . S I s M A
RINFm. BA TSRV A 7 ] A TRk
FREER BTN, R T A 1) FUT AT
e . B E SRR IR .

2019 FELLR,  H PR Hb 4 f i B )
RATIAL, X H7 IH G FE R AOR, HEE TR
RS T 28 B HLA 53 25 R % H R 534 4 % A
2017 4F 10 A 1 HoATT sCREGH 2 Rt &,
o T B TRD 5 A 5 T R (4R Rl 45 42 BT ik it
B TERD, I REA R AT ER T
2019 FRE NI, (HBEE A RS AW K,

A 13 8 FAIAMAE

R THE REEAA) 2 EFHES.

MR A 7] 2020 FEAR TR, BEETHE
EE AT 2020 FR A FFTEAREN 53.34
175, AFHFBEARNF R L E N 87.74%, AT
K.

2018—2020 AR, HTAFAEFB=, #%
NS S ) /NS E 7 G (RPN (3 IE A O N 1]
TR BCEAR Y 3) F . B 2020 R4, 1§~
FH LR HORN 15 58 AR AR A5 5050 5.86 £5F
6.68 fir, AT A FTiEE .

I TR A AR A ) 4R Rl 25 28031 5 XU
ey SHEARI T DB AT AR THAE % 1155
BRI, WHHE R 55 RS EAT 255 PEA, Al LA ]
78 HARPES R AR AR S5 4 A XS A, FFl
BT 14 T A o Al 45 2H B X A 1) 7 o R
. ZEEREMS, 2018—2020 4K, AT
19RO S R K . B 2020 FER, AT
AR 82.08%, 15 AKHEL %20
A AR B 1 78 25 A2 A T3 78 /2 K

frfehy (#45: 27T, 425, %)

HH 2018 2019 2020
FER FER FR

AR R BT PR DT R A 471.99 294.29 356.28

i 58.49 59.59 60.80

A 37.34 49.57 53.34

A 63.84 83.19 87.74

P AR R 8.07 4.94 5.86

R AR S 12.64 5.94 6.68

WRAE SR 63.14 75.23 82.08

FAP R A8 TR AR AT, BAA R
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FARKIME IR RIRE

6. IAH FMR

B2 2021 4 3 AR, aal AEEHLRSS
AREFIXTAMELRAE 0L, HATEAEAE A S I E R
R PRI TEI -

. &ig

23w E R B AR e K E AR AL
L AEBEARRNTE L M 35 A E BURAT XU f M55
7 A5 BB AR N E R T BUR IO 032 R RIS
SR T m A RIRR L B BE TR X A2
DrAE MBI A MR -

[l , BRE BAE HoER], ARG EA
AR b 55 T — 72 8 rh XU DL R AE DR A
Mo 5 R B HL 28 R B AR KT AT gy
RIIAFIFE o

AR > TR RS EN 55 S B 45, N
K55 SEARZE G FI 8, AH AR 55 78 H R T TRe
TRAFIR IR A TE AL o A BB XS 2 F TR
JEBNREE -

S A A KR AR 52 1

BREBAEINN, AR EAE L KRR
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MifF 1-1 & ZE 2021 & 3 B ARER= RSB RER R B R A B IR L
HE

ERAEEREARRAS S BARRHRTELS HEFSuARTELS

50.00% . 33.33%. 16.67% -

R

B K= ik R B R F A H R

743

FoAPR IR 2N a) R4
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BiifF 1-2  BiZ 2020 SFAREK = kak FIBRE R AR B IR 2 R LH A SR E

| SIKBREE |
nsxe |
[ | Mﬁ%ﬁa#
nee use | FMSTEERS
RGERS
FrERS
BERRERS mEEEE — RsEERS |
EEEH %8 BEFAE I | PO
| EWSDNE HE 5 | EERSHEEEERLS BETRAHEEERSEILS
haE FisaE B RERAERERLE P e—
NS BiTraE BRI KT =GRS B RO RERAS
| RBFLIFS b1 Ly N | EFsEHFEEREARSERAS EREEREREERAS
rEEE P T BB EETEEERAS e
wis mEsaE
| WEE EFEGaE
ESEER BESAE
SIBFES
| RSEES
et 1oy k)
AFRES
| lemwss
qbsEs—3R
pdz— a5
L

Tt RIR: 2 a) R4
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Bt 1-3 & ZE 2020 FREXZIRRLFHEREF RN AR A
PANEHEEEZETARRER

FE L (%)
ER/NGIEZY L N2 YIS
HE g
BERTHE BT HRE R AH FR HAR 100.00 BT
IR G R AR TR A 7 HIR EiEEE |4 66.67 ey
VLT X Koy — e /N b 2k
RTINS Kl = MR R HIK BEHAT I 50.00 | 5.00 i
A
BEREFEREEHARBESHRAF HER = BIRSS 51.00 BT
ERYIEE = E A R A A I B 100.00 A
RIS E A R A A #HR HRS 100.00 A
YN A &R bil
PRYIITT 4RI (S SRt R A PR T _— o 100.00 it
AT
RAFI(E B
KRR IR A 7 g | ITRIERE 100,00 e
Y NjE

TR R R 2E) R4t
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Bt 2 EEZWSFSHIRZIERR

H H 2018 4 2019 4 2020 £
Y (2. T) 117.00 127.87 108.61
BT E R 2t (1L 7c) 68.65 69.34 67.90
HFEALIT) 37.34 49,57 53.34
HRTUERH(12T) 471.99 294.29 356.28
R AR BL(F) 8.07 4.94 5.86
T BEACR LA () 12.64 5.94 6.68
A B L (%) 63.84 83.19 87.74
L H RN (%) 1.16 1.69 1.33
B (1) 11.39 11.11 10.74
#HE (1L IT) 3.01 2.85 2.95
BB i % (%) 2.50 2.33 2.49
5 2 2 (%) 4.46 4.13 430
EAS N7 ONES QD) 8.92 5.45 6.33
HRAEEE (%) 63.14 75.23 82.08
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