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SCHRPIEEE IH/IN X EOE U AL S 12 R AR
iz te s, s AR E RGR . BUH IR
i SRS AT TR AR

iy P R SRR SR C R M 287 )
FPRIE, NSEAL b 7 BURF R A7 55 AU RN
2021 FHEETAE, SRR KUESEAE S 2R
Mz E. 2020 £ 12 H, PFREGF TAESWHE
JEE 3t LS AR g 7 BORT 2 8 f5i 5% X T
B, BB R 257 ARV KB )R & . 2021
3, WMBERHR L REFREEESS, B
SERTIRRIE RIS AL ks, "RikE
FrEfiss . 2021 424 H, EFSBAA (R
T DRI B R R R D, R
SR AL T BOURFRENE 6T 55 IO S 2, I8 AFJiK
2R84k, OB KBS TR BN R A B R,
HAREE MO TR B A E], KB HBUR
RLGEIRAE, X R L TE AR RE T I BRI St
HEEGER, @emntt. HRrfisEy
KE B, U Py 1k XU RARE R G X -

A 32020 FrAk G marddban K ey £ EHR

TR | BRI SO A AT BUANEREE
st a g | P | RTIOEC AC S| i s s, U AR LR LR A
s | THLIBREIIOIN | ki, MoK AN T, SE A TR
e ey | TR | TR REGA R AR | BNIATI LN R R SRR, DR 3G i BT
R B i A R M i
o RN, B B BT, RR e T, KR
20004 g | TIRTRE ) HORRREIERIE S | Y bt e, IS RIS AR 1, R
MEpG] W Ve
R f
2020 “FF B IR AL B 1 A . I, . . .
o 20 HERIBEUCALE | gy oo it AR R 6, VRO AR RS, ML B Ay
204N | HERAR | ARSBERIERME | g npmmiieaie, (A MR RS R
R R | B AR A L BT T R el AR B BB S
200067 | EEESHE | WATRBET TN | ALSU, HEH T 4 KL 17 SRS, AT 120 MR
ik HE
s e | PRI O T FE, G ea B, X FRACE T MK
20047H | EEk %Efﬁﬁﬁﬁigf MBS HEIE 25 ORI IR, SR A I . 35 s 2
P LIPIIRSEL | mesr s ms
20048 A | EEE | SEARIFEFEE | W . BB ATFER . sk (. R
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S 21 IS . BNEM B 48 WA ZER B LRI BUR AIR B L%
MR AP BOR BAHAT BT EBIE S, AMER— R, HRSIPNALY,
g
IR B ik BERE B DS I8, S T SR 30, HEMERERE I N X 2,
2020 4F 12 H R TR AT R, v BT R R ST D5 e, INSAL it 77 BOR

B 58 95 XS A%, b B VR S 40 AR 917 LG Y 5% 3%

2021 £ 4 A %5 B 1] FRE R 1 5 0,

SRR TT BUN R PR G55 T ZEE, RSP R R AE, 0 KU AE SE
KT PHRUTEE | RO E. HEAEH TR A6, R HBUFREIREE, XkE
T B2 RE ) B AR SRR ™ B A B 5, R aTimit. SRR RIBsEL
AL E LAY, P b R B R G S

FoAbRoR: e HAEEE

(3) 47L&

WAL AHRTEBRAEENER
BIR, R —REREN, RERBAHEE.
ZIRAA W F) B Ry B REKIREE, R
5375 BORE R ) X B3 —F 8RR, I
2 RIRAZ A bR H R E ok — % N, JE ARk
FEG. MAETIR. BRTEHIKRYE
FIRB A IR TP IRAEAF £ 02

H AT, FE B S5 3w A e 3,
WAL AT AL T 5K K, AL R R T I
IR VG R AN AT ) A, R R it A AT A
KEA V2R B EESCE . I A,
KEM B R R, WERRT
e FAEH . BRSO, AT R
IR R FR o ARk, FRENE—D 5885
RUSARAL ARG, AT SEE 2 FHRDLRNE, Rrg:
HEdE “Pop—E” DUH @5, Wi sE
—EREE, TPREE NFRE.

[F I, 7F b 7 U 5t 55 5 N A1 4 fil o 1
EHIRE T, WA BT v B A 5
AR A 57 5% 55 5 BURF P 15T 55 70 BS54 A3 9
AR 5 Hb 77 BURE H I B PE 3E — 2P 55
A5 38 53 1 DX I A5 A Ml 32K % i b e
SRR, X FARbRELE S G
WL PR R 77K 0 R SR AR Ak R Bl P R
(SRR S SE

2. RIRAZIGFIRR

RIZHA, BURTF GDPAE R T~ KT
BEFLEHEK; —MAIARFBANLARR, W
BA S REAK; BREESBNTEZEM
BA AR

[ 93 R A 067 N =N AT N S =T
AR IBMPT ML, SiEEA
[170.96 77 CGE-HiRkaeEANOEEHR o il
TR AR 1963777 20 L, Ho /K TR 2 1540%,
HEHLTHIAR 1185 R o

PREFIAN, M AFr B BRI K, R
¥ R T E REF S RESITFARD,
2020 F =y MR 7T SLBLHL X A= 77 S E 838.18 147G,
BEAEK 3.4%; =S 2019 1
10.6:49.1:40.3 A% 2020 £E1F) 10.8:49:40.2,
2020 4, MR A — 8 e 90.17 1276,
WK 3.5%; 5 eI hn{E 410.73 120, 1
K 4.4%; = IME 337.28 {2ot, HEK
1.9%, MK 6.0%, A¥JGDP A 11.23 JiJjt.

2020 4F, T S E PR K
7.6%. [FIHA, T SEE 5 = R BT 81.62
f¢75, K 64%. Hr, fEE&KH 65.54 7T,
WK 74.4%; wENL BRI 11.24 1478,
WK 69.1%. 41T it 7 3R T AIE 126.40 /5
SEK, K 105.8%.

FRYE 2020 4F ey MR T A B BB T 15
A B B R B AR ), R T — A A 3L T
HHAN 3791 1278, ¥GK 3.0%, HA Bl
A 31.001270, 5 — A LWL 81.77%,
BN 5 By, — MR WA ot S L
[FHA, T — A L UR SN 83.17 140,
WA 253 (— IR RN/ — PR S D N
45.58%, WELH%GFEEAK.

2020 4, T SE P UM R S U
31.02 1275, FERAEA AT HAH IS
N, XERE IR T4 78

A 2020 FIR, VLIEBUTZE =R
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T BURF R 55 PRAR 104.03 1275, 15 BT 557 55 43 4
94.4 147G

N BERERR O

NE RGUWE T Y SETHAGLERA
A Hlddk, & FHERT AR ARR N T 2R
FRGEBZ IR, RIFH AL IRAT T BANE.

1. BACKRSL

BREFHAAN, AR A B EA KA
b, SEBREE AT A e R T A A B
Las

2. IR I HF
2020 4, AFEULEIEF M 2.00 12T,
TP “CHAt R B

3. kAR

BRIZHAA, a8 MFBAEILRLT; KL
I3 A FA T BAE R L.

RPE (kA5 RS CHEEHRD), (8
— 425 HACHS . 913210847395805258), #%
2202145 H 13 H, ARITGREGIHMOETH
IR BA RBETHE Bl Anld A
ZIBLIH R

HEAREHAEH, BEREREKMAF
AL FIN A B RAG AT N

t. B

PREZHAN, A7 M ke AEANH R
R E AR PR . FRIBEIESE A, 1981484,
AR, SRR, AT ERE I X ) X g
WREIRHE. BHE, BUEA R ESH,

Bk R ABN A, A FTEIE NI ERLE A R
PR AA 1] 77 T G B KR B

Ny ZESh

1. &

SRIZHAR , 848 R FH R TR G R T
R 8B A& KRR B #3238 T4E; 2020
F, N RER LRI REZ LGP, BN
HARA TR, HAEFRAPR TR,

2020 F, AwESEIENN 6.94 147T,
AR BER, o, TREAREIRNIEA
fasg, LHIT RIS R H O/ KT
Ee, 2020 RN 22 E 550 H WA Fr
LFt.

EFRIZFTH, ~a] TR E R Z%
BN B H 25 R AL P EAR
VAR, BRIRBE IR BREREET
TR HE MY S ARSI s A2 Ut IR R &
LREROM, AR BHEN 18.31%, B HFEYIE
TR

.4 2019—2020 F0E BULPEALTHEL (245 FA. %)

2019 4 2020 £
N2 =il
LN it EF= LN itk EF=
TR 23002.47 27.07 14.17 23609.53 34.02 12.40
2B I H 35322.86 41.57 3428 45661.90 65.79 21.12
THETF R BEHIRN 26190.79 30.83 33.55 0.00 0.00
HAtHN 446.92 0.53 11.01 136.48 0.20 100.00
At 84963.04 100.00 28.49 69407.91 100.00 18.31
Er ] T BNS T S B E A R — B A WA AN,
TR R A8 FIHRE
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2. LHFZENIH

SRIZIAA , o8] B Z AR b HAR XA
B RBABARERTT R 28] RN LXK
B SRON, TEEAF B LMK, R
RN KIZ FH R T 23T HATH AR
WNEPREK.

PREZIIN, 20 w475 2 SR e R T A e i
20T XV P SR SRR BN 0 H A v, k55
BRARKAEZRA, AFSEIBEITXERS K
re R TR AR BOR A PR~ 7] (LU faAR “ 4%

KRR BATZTHERE N, A r & TR
P 20% TR, KX ERZSEF
S5 N FAR R 5 B TR 3 R 45 B A
W, ARG E TRETE TAEE SRR
L RIS 28 T X 2 2 BB AR R T A S gk AT
ghi5.

HE 2020 FJR, A EEWTEEIEME
M RIE 4 A, TiH ST 19.28 1470,
TR 1.65 1470 2020 FEILFANN 2.36 12
JG, BRI,

A5 ARE 2020 FENE I RAZEMTAZERDFEL (15 FA4)

B &% AR TR N TR AR
IR B eUE T E 10000.00 6773.26 3226.74
A KL R 5 H 14424.96 9780.00 4644.96
K E KIS B T EH 11005.66 6420.00 4585.66
Vi KR Ui P AR 100 H 157345.33 136687.65 4000.00
it 192775.95 159660.91 16457.36

E: HARRRAEABATR A EROAFSTRE T, RS RIEE, EFREHEALY 040 27T

FEA R 8 Rk

b BRI H S, AR S s I R
THMRAFZEE (RIBEF KX 2015-2017
g B/ANX I @ LR L e A A D,
T 2019 4F J2 2020 4F4 5N “2015—2017
ZEBFEIH 7N 3.53 {270 4.57 147G 2020
W, AR B REERSRNE S, FER
2020 72 B B A5 H A KA S, S H
K ZEAT B RN TS 100 H O A e il sh
S, Aoy LR FE AR A A T 4R, BRI
BHRBE, ARG E {4 -

B 2021 4F 3 AR, ARG+
i, SVREHERF LR RS ACA 56.70 12T,
B EAE R D R IRA S X & S m] A

THOPTEG ~FIK AR R B R, H
[l S 3t 52 52 v Wi 7 - b T 37 47 1% 2 i L 1K)
ML EAFE

3. RERAK

ARk, 2 FHG IR ARF DA e R 77 3 v A Kl
W N R, VR R ABIEA T, FRRHES)
EA =L E, AW s 3 G480
.

B 2020 FE, A A F B AR
RETH L 54, e sEdisit 7.1
.75,

k6 HE 2020 FRoE) E AR AR AFL (25 B

i B &HR W S5 WEHER BB/ i BRAS THRIFE LA |

WO, G, EHmikg TR 15480.00 R HI IR E 2021.8
Sk Jiv] - 2 R U R v T AR 16164.50 R IR EREES 2021.7
IN SRR TR 8058.40 R BT HAT H 1A% 2021.7
IEISE AR M. 16 Ttk THE 21395.71 R TS5 E Ve 2021.8
7N S T 10049.53 R HI IR E 2021.9

it 71148.14 -- - -

KRB A E R
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L MB o

AFFRAET 2020 S, WA (4
D SiHmSES T GRRIEE A1 S Hak T
THE, JEH AR T ARMETCOR R LB T4
Wo 2020 4, AR EIEVEEILARS), WEHEE
A LG

BE 2020 IR, AFHAHNEIEH
N—HF A7 1 K.

B 2020 IS, AR A 119.34 14
TG, JITEFHM AR 83.41 14705 2020 £E /3] 5L
BN 6.94 1270, FIEEH 2.72 ¢ 7T,

1. ®Fm=

SRIFHAN , 28] KRR K, T~
TREKERRAFAER ERK, SFHE2E AN
B RRRK AR K, BART RS,
KrERE—K.

2020 K, AFFEEH119.34 14T,

HABRFTT NI EIT X E R TR
by RGO R B AT

A8 ANE) FBTREM AR (A5 T %)

SISO
B A EHR LR KA | HKh%
el

TLI5A w BR L R T
XA 171941.57 78.03 0
TS T X A T
A 48413.53 21.97 517.66
At 220355.11 100.00 517.66

i REZWA AN
TR RIB: R TATARIEN 3] F RS Heag

2020 fFJ, AR ARSI 11.71 1276,
B AR K 185.58%, FEE S HAMBUMNE
11 5 B AP s A SRk s B . HoAth
PR IR IS LA —F LN v, RIS IRk
0.03 {2.7G; HI T4 KGR I7 ¥ BUR T B =
mEA N, KK TR .

A9 A8 Hb R BEAM AL (B2 T4 %)

=] y > N VS TR = Hjﬁ'ﬁﬂi
A LR 2.77%; R AT BAR B 587 9 EE B AR WAAH | W | ke iég
EidinlaAil
‘ ‘ o T B AT
KT A ERFFMAMA ($A5: LT, %) TR IX 4 12 5 75631.06 ;ﬁ 64.14
2019 £ 2020 ££ E
TiH T M Y 7K TR e Ui 14
&5/ gk & hith A ] 12689.61 | ) o 10.76 | 126.90
i 2.05 1.77 2.18 1.83 e M 8 T 4 14E
IS N 2196 | 1891 | 2198 | 1842 %ﬁf AR e ?2 il
Fr— R R 7246.18 | 615 | 7246
At R 4.10 353 | 1171 9.81 AT Bl
1% 7872 | 6779 | 6874 | 57.60 i IS T 172 A
i R IR A 4427.14 ;ﬁ 375 | 4427
TR 106.83 | 9200 | 10463 | 87.67 Al
e 518 4.46 5.04 423 &3 10728898 | - 90.99 | 316.58
T 1.08 343 923 773 TR B FATARIE A 8] F IR
JEREh e 9.29 800 | 1472 | 1233 _ o
ﬁlfﬁ B 116.12 | 10000 | 11934 | 100.00 2020 %I, A wlrEE 68.74 1078, BLLA

E: RERWAEINFTE
T kR ARIEE) TR Y

2020 FIE, ARNRBNE T 104.63 147G,
B N 2.06%, AR, Hep, &M
T4x 2.18 1476, B FAFRIEK 6.81%, FER
SERI S A, R4 A
IO SO SR K TN 5 B RS AR BAN S, IR
FIRES AL BRI 0.05 1278, R
T HHIBUREEB 1) B FLR AT 7 Ll 78.03% s

JE T BE 12.67%, EERIFR A TEATE N
ME: (1) FREAN 56.70 1470, FLLTR
B 10.41%, Z i BRI X Ze 22 A BR 1 85 8l
7] -1 6.90 AZFTE 28 7K I A A 32N
AR b, Rk 3B T B A
HARFEML A LS (2) TR TN 12.05 127G,
[ LR P 21.93%, F B2 B F 0 H 455 A
P8 702 TR ) Tt 32.54 {200, &
IR 47.34%, AESAFR KRN ES .
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2020 i, AFEHERBITE 7 14.72 1478,
i EERBK 58.34%, TEALE N
Frst. ARAERBI T = FEH LR E ™ G
62.72%) FAE E B (i 34.27%) TR,

2020 I, A FE] [ E B RAER R R
2.70%, AR, FENGRELETY; T
FE%r= 9.23 1070, B EFREK 131.77%, +
T2 H I B A AT

2020 i, 2> mME 32 PR 55 = G A ] e
B 413 Lo TR 2.79 A0 R AE TR
32.54 {276, ZIRE=K N EILT 39.46 12
TCs PRV 33.06% . 2 52 IR S AL
K, BRI MEELES -

2. FARLM

SRIZFAN , o8] TR AR B FTHEK, A
TR ABRfeRSBAEN £, A FER
g, AR H A £, B G SF R eE R,

B A&

2020 S, AR A& 83.41 47T,
BRI 2.66%, AR, Bra FHA
H, BEARA BRI AR 2 BORIE 2051 5 45.12% A1
40.81%.

2020 IR, A FE] SR BT A K BT AR AT
AR, ARl 7.79 140 37.64 1L
JGs NEIARSECRIE N 34.04 1270, B EFR
K 5.90%, FERFNE R

Ky

2020 K, AR AT 35.94 1070, K
AR 3.04%. HoH, FBh 5 A 38.39%,
AR B T 61.61%. 24 7] 5 f5t LAARIR B 5 5
NE, AR EFERENAK.

2020 K, ARGBhfE 13.79 1078, K
AR R % 5.96%, A HoAd S A s b i
3 /NI I 0] g o Sl A - )
28.46%). HABRATEK (5 15.20%) FI—HN
B AERB R (f7 53.05%) F R

2020 FJiE, AFNAHN 3.93 1470,
AR K 18.04%, £ RMNAZ ML AT B

WEERBR TG AR HARRATEK 2.10 1476,
B AR T 62.78%, 2B R X MR 4 %
RO AT i E KRBT K AF] . st
AR AR S B PR 7] 1) AR AT 30 BT
AF—EN BN EAER ) U 7.32 1278, B
TR K 39.39%, FH—4F py 2 HA 1)K fE K
1.54 1276, —FN BRI RS iS5 5.78 1476,
FERAA 2021 FFEFESIALLE P AFTA
4 3.20 1070 B BN AR TR R B2 THRIE K -

2020 )ik, AFEFERBN T 22.14 14T,
B FAERIK 9.58%, £ R KW G N AT
o AR AR G EEENAE SR (&
71.32%) FIK M (5 28.68%) #J. 2020
RS, A A KIS 6.35 1270, B EERBK
340.83%, WPNHATMER: A= MAHEZE 15.79
275, B AR 15.85%, 2020 EAH K
AT — W 5 IR 55 1K 4.00 12T, I
238 16 HHEZ K 1l 01/02 %5 3.20 {4 7C.

2020 FJK, ~HE A 29.56 /47T, B
ARG 15.67%. 51554510 7 1H, T 55
5 25.10%, KIS 5 74.90%, LLKHI6S
NE, AFMGE S 5SS BAHITEL . A5
KARbRE, BE 2020 FE, A FE R
R AETGS R AR AR5 E AL
FOIN 30.11%. 26.17%F1 20.98%, i 4
4 ETF 0.08 Sy 2.24 AT 1.06 DN E AN
A A S FARER

A 10 2afrgEL (15 2. %)

WH 2019 4 2020 £
i 55 5.35 7.42
KRB 20.20 22.14
oS 25.55 29.56
KIS HA LR 19.92 20.98
S RAL R 23.93 26.17
B R 30.03 30.11

FAPRIR: BRATASARIE N &) F T IRE 538

WA BTSSR ARE, #ZE 2020 &
K, AR BBSAE 2021 4. 2022 4F K 2023
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TR 7.42 1270 8.85 /4. 70H0 7.90 1275, %
LG E TR RSB N .

3. AARe

BIZFHN, A8 F BINR B A KFH B
T, BORANESTAEERTHRE K

2020 4, AFESEIENIN 6.94 14T,
[ LT FE 18.31%; EMLEA 5.67 1276, [FItk
TBE 6.68%; AFIENLFEZE N 17.63%, [FL
TR 10.23 N E 4T A

F 11 NEBAER (45 120, %)

B 2019 4 2020 48
ERIZLON 8.50 6.94
=57 6.08 5.67
HoAt a5 1.80 2.00
R 2N ON 0.04 0.00
GIRERSE 3.71 2.72
B = 27.86 17.63
ME A 3.26 235
e T G 423 3.01

FAPRR: B TATARIEAN 3] T T3R5 32

2020 4F, AT M LN 0.50 1256, [F
FEHEK 11.05%, FE R 2% 9% FBG AT S M
MIRCE , 2w IR 2 R 2 DVEE O Ao 3,
f7 LN 77.07%. 2020 47, A =) A 2% FH 2R (Y
B) 2% FH7ED RN A 7.25% .

2020 4, 2\l W B BN B 2.00 14T,
TR AR s A " FNESE 2.72 12T,
6] LR B& 26.60%, 23 &) R AU BURF R B K
SRR B

M FIFEFR KT, 2020 42 7 ST AU 25
AR B R FE A 0N 2.35%F0 3.01%, [A]
Fe o R FE 0.91 NI 1.22 AN E 4R

4. AR

BRIZIA, LERBEFREE YR, N
8 B EHE DI R RN K 27
EREDAERB RN H B RE.

NFGERIERANTEERLE WS
WO FTER . BUR B R 55 BURF 38 114 SR 3k 5

. 20204F, AR A E M IMA83.5914 76,
B EAFEK0.67%, H, WRIHALS &8
A RKEIIN476.641470, BT TR, F
BLRUCE S BUF AR A 7
ALY S5 B IL & AN6.9512 70, B AR
MR 4196.76%, 3222 RSB BUR YIS [E] - H Ay
FITEL 20205, A A IO EE FH20194E 1
27.58% KiE ETF45100.19%, BN [8]53K05
BIRAEG. 20205, AR SEIESILETH
81.551275C, MK 4.65%, BHAK, FEH
RAT S BRI TR R T, 20204F, A F]
S E SIS N2.05178

2020 4, AR LHEEESMERAN, H5T
TESIIE R 5.77 147, B 2019 F KRR,
FERHIE L HEA R BUTEL A RS
W41 AIN-5.77 127G

20204F, A FZEEIES AN 10.6512
JG, [FIECRIESE N, EEZNA RS RS . FH
W, AFBERENMER 6791070, ALk
£:28.62%, F2 B RELEASS AT R4 3G n Al
o 20205, A FEFERIGNIMEHEN3.8614
JGo

A12 N WAEREL (F15: 124, %)

BiE 2019 4 2020 £
ZENE TN 83.03 83.59
ZENEEN I H 77.92 81.55
ZENE I 5.11 2.05
B BE E IR 0.45 -5.77
B RIS -5.18 3.86

L oA 27.58 100.19

FAPRR: TR AN ) Bt

5. R

o8 $ERAAEAR B ) A6 ARAR B8, KIAERR AL
A AARHT; AR ABER K, FER
ARG F RN FERFBEFG KA
¥, BAREBGREIRE,

METIREE G R I 4R AR R, 2020 FFJK, AF]
Bl bR R B R Bl 758.45% Al
260.11%, %% 2019 FJ&IA Fradihn; 2020 47,
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ANFEERE RN AGILEA 14.83%, B L4F
AR R 2020 I, A RIS IG%S N
0.29 fir . B, A\ F R E GRS HRFR TS -

MAEIAE R I abnE, 2020 4F, AF]
EBITDA 4 3.20 14.7C; /2 7] EBITDA | 254k
4 22.60 £, EBITDA X FILE 7 o5 72 5 10T 5
N AR5 /EBITDA N 9.23 5. #AFE,
VNI e e A =g i T IS

B 2020 )i, A AHHRRE 54.02 1247t
CREILBRE 20, $HEELEERA 64.77%. HHLR
Al 32 BN ] — Sz B N R SR BE A B 5
Bl BARE, AdXHAMERER .
RECR R, fAE—EBA AR .

BE 2020 FIK, AFBRBHRATRE BB
£ 12.60 1276, CAERAIEN 6.00 /47T, A
R R 6.60 1470, 2~ 7] )R 5T I E A 1+
i

6. Froa) W HHEL

BIRHA, 8] L BAFAEE R R
BTHNE, FNEAFFERBREFREHR
X, BRMAHHTE,

BZ 2020 IR, BEAE] BT SA0H 118.40
fe.o6, EERAFGE MUK HAh R YSCR AN
TR AR 2019 FEEARE AR K

HAE 2020 K, BAFFAENEAN
83.08 1470, FEHTEAAT (7 44.66%) FIK
SN (5 41.22%) #8; 55 2019 KA S
K

A 2020 ), REAF] fUfAETN 35.32
{6, FEHNAETR. —FENRIAKAER S
Buft s Hoth AT ORI A SR R 552 2019
R T 3.68%. 2020 5EJE, BEAE G4 fi
24 29.83%, 3% 2019 i€ T 0.17 N EH4F A

2020 45, BEARISLIHVENIIN 6.90 1278,
F LR FE 18.64%; BEA A E GBI &
B P00 B I A U AR 28 B B I i
HiN 4.33 1278 -5.77 1276 1.53 12.7T

+. BEGHFERENDN

B E20205F )k, A8 AR FRE10.80
i, H¥—F A2 G REREI20MLT,
AR RAPBIEGEEAR), REZEFTEAE
¥ ERAK.

N FMFEG TR AR, B o B EEIE
25k, 2021—20244F, A" REFRLEEFHRA
& HN3.2042 78 3.2012 75 3.201Z5GF11.20
{076, 20204E)K, AFIBLERTEF=2.18147C;
20204 EVE BN LGN R . LB I A
HFAUNEBITDA 7371 983.5944 75 2.05447t
H13.201278, XA FAFE AT R B L an 213

K13 A BEATFRE R (45 2. 42)

iH 2020 48
— B R 3.20
RARAFFE S A S ME 3.20
2020 FIRI R G =/ —HE A B G R 0.68
2020 F4 E I E TN R/ AR A S 26.12
2020 FELE THA A TAF U ARAGAL FF A S I E 0.64
2020 4 EBITDA/ARAFEE 57 A < I (H 1.00

FAIR: TREF I ER

RMEE, AFIERE KA EEI 4
L BN — 4 P B 457 25 R AILOR B B 73R
555 AFSEENMERN BN ARG
ARG VA IR BE TR 5

LA, “16/1RZE K5 01/PRIBA01” F1“ 16
TR 22 A £5702/PRIE 027 HITL 7544 15 Fl F4H
TREEFIAIR AR (LLUFEAR “YLI5 B4R
PR LA DA E0TC 2% A4 A AT R 7 A ST AT ARAIE
LR RIS TE B R MTLH AR AR AR K
HE RVP RS, YL PR AR EAR KRS H 5%
PRNAAA, VPR SRE NTRE (RN (LLI5E 15
F TR AR 4R 1A PR A 5120214 AR K15 H
PR DY )+ HARRARUEE T “165 B4
RAFOV/PREBAOL” F “ 1678l 2 & 1702/PR
R027 AP 22 A
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+—\ .@Eiﬁ

CEOA, BCA RS E e AT A K
WE HEEGUNAA, 4EFF “16/m 1R K f5701/PR
MER01” F1 “ 16/ MEL K 302/PRIE & 027 )
5 J0NAAA, YRR NEEE .
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BRI BARE

M 1

B Z 2020 F R RIRINGE R BREEHE

T M T A 58 7 B e

100%

A 4

e IS T 228 5 6 i e A

BT IR A S ]
\\
/L s N N ( N
I & ) b e X
2 # % Bt # i
= it} H i il il
il il il
L ) L ) \_ ) g J g __

FEARRIR: a8 gk
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BSEETGRIBERAL

China Lianhe Credit Rating Co.,Ltd. PRIZIE AR S
i 2 BZE 2020 FRARIXIMEREALA
(#4z: F )
AR LR AL R HRRE (J570) EER ]

ML o P LA BT AR B IR A 38550.00 2019.10.18-2021.10.18
v S e T BB WA 8 A PR A 20900.00 2020.8.27-2025.7.26
et S 7 % DX A BEA PR ] 20000.00 2020.2.28-2028.2.28
e S A T R AR A PR A ) 19400.00 2020.4.1-2028.4.1
e S 7T % X 3 e A PR ] 18000.00 2019.9.18-2024.6.17
R AR K AE S B IR A F) 17000.00 2020.2.28-2025.2.28
e S B T O AR A BR A ) 16480.70 2019.11.1-2024.11.1
e IS SRS K AL A R ) 15000.00 2020.10.13-2028.10.12
e S B T O AR A BR A ) 15000.00 2020.8.26-2025.8.26
re R T PR AR BOR A BR A 7] 14900.00 2020.3.26-2026.3.23
et S i3 % DX A BEA PR ] 11954.98 2019.12.20-2024.12.20
e S T3 TR B B A BR A 7 11500.00 2020.5.26-2021.5.25
e S T 22 51 A R AR AT BR A W) 11000.00 2020.5.26-2021.5.25
BT K 55 7 b AR AR A IR A 5] 10000.00 2020.2.17-2021.2.17
v S e T BB WA 8 A PR A 10000.00 2020.5.12-2021.5.12
v I i ) el 7K AR 55 BR A 10000.00 2020.9.28-2021.9.25
e S T 2255 K R AR A AT BR A ) 9600.00 2019.9.27-2026.9.26
e S T3 7K 5% 77 b 45 4 A PR ) 9091.00 2020.9.15-2026.9.14
e MBI B T O B AR A BR A ) 9000.00 2020.11.11-2021.11.10
BN B AR TR R A 9000.00 2020.12.30-2025.11.29
e S B T U AR A PR A ) 8331.18 2019.8.22-2024.8.22
v S T 0% DX 3 AT PR ) 8302.98 2019.10.31-2024.10.10
v S T R 7 R 45 A BIR 2 ) 8103.22 2020.5.19-2025.5.15
i WS T ¥ TR R 4R T R A PR ] 8000.00 2020.1.6-2021.1.5
e S T3 X TR B B A BR A 7 8000.00 2020.4.24-2021.4.22
e S T3 TR B B A BR A ) 8000.00 2020.9.1-2023.8.31
et S i ) A SR BT A BR A 7500.00 2020.4.29-2021.1.23
iy I 7T HIIS 3 7K 55 PR ) 7000.00 2020.11.30-2023.11.25
e MBI B T O B AR A BR A ) 6000.00 2017.1.3-2022.1.3
iy I 7T HIIS 3 7K 55 PR ) 6000.00 2020.5.21-2021.5.20
e S T ] B A R 482 5 A B A 6000.00 2020.8.5-2021.8.4
v I i ) el 7K AR 55 BR A 5995.22 2019.10.18-2022.10.15
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BRI BARE

v IS T 9] B A BE 5 B AT BR A ) 5750.00 2019.8.2-2022.8.1
e S i A SR BT A BR A 7] 5500.00 2020.8.14-2023.8.14
P M B 52 5 IR ) 5200.00 2020.1.8-2021.1.7
e S 7T % X 3 e A PR ] 5000.00 2020.12.23-2021.12.23
e B B T R B AR A PR A ) 5000.00 2020.12.25-2021.12.22
i S T 37 KRR A BT R A PR A 5000.00 2020.3.17-2021.3.16
e S 7 2 T A B B A BR A 5000.00 2020.3.23-2021.3.22
ey S T IS 388 7K 55 R ] 5000.00 2020.3.26-2021.3.25
i WS T ¥ TR R 4R T R A PR ] 5000.00 2020.3.30-2021.3.29
v S T % DX 3 AT PR ) 5000.00 2020.5.21-2021.5.20
v S T % DX 3 AT PR ) 5000.00 2020.6.12-2021.6.11
v S T 1 R 7 R 45 A BR 24 ) 5000.00 2020.9.1-2021.8.31
i S T R 7 R 45 A BR 24 ) 4900.00 2020.11.20-2021.11.18
v IS T 9] B A BE 5 B AT BR A ) 4500.00 2020.4.30-2021.4.29
e M1 T R DK $ B IR A W 4500.00 2020.6.29-2023.6.29
iy I 7T HIIS 3 7K 55 PR ) 4000.00 2020.5.20-2021.5.19
vy M1 T 91 HE T A B VA B A ] 4000.00 2020.9.23-2021.9.20
ey S T ] B A R 482 5 A B A 3900.00 2020.1.22-2028.1.23
e S T 9 R A BT A BR A ] 3850.00 2019.7.4-2021.7.3
v I i ) el 7K R 55 BR A 3850.00 2019.7.4-2021.7.3
et S T 9 KRR I A5 BT A A PR A 7 3850.00 2019.7.9-2021.7.8
v IS T ] B A BE 5 B AT BR A ) 3850.00 2019.7.9-2021.7.8
i WS T ¥ TR R 4 T R A PR ] 3500.00 2020.1.22-2022.1.21
e HS T I KR A 0F R 5 K A IR ] 3400.00 2020.12.29-2021.12.28
e S T3 TR B B A BR A ) 3000.00 2020.11.26-2021.11.19
v IS T B 368 7K 55 B ) 3000.00 2020.11.26-2021.11.19
v S T 7KCOF A 3R 22 2 TR ) 3000.00 2020.5.12-2021.5.8
e S 7T % X 3 e A PR ] 3000.00 2020.6.10-2021.6.9
e M35 7K Ak BEA R 2 ] 3000.00 2020.9.23-2021.9.17
ey S T IS 388 7K 55 R ] 3000.00 2020.9.28-2021.9.27
P B B 52 5 IR ) 2900.00 2020.8.26-2021.8.25
e S 7 2 T A B B A BR A 2850.00 2019.7.17-2021.7.15
et S i % DX A BEA R ] 2850.00 2019.7.17-2021.7.15
v S T YR X SR AR A I B AT IR A ) 2850.00 2019.7.4-2021.7.3
e HS T I KR A 0F R 5 K A IR ] 2850.00 2019.7.4-2021.7.3
v IS T B 368 7K 557 B ) 2850.00 2019.7.4-2021.7.3
MW 5 52 5 A RO ] 2850.00 2019.7.9-2021.7.7
et S i AR R Tl PE AR AT BR A ) 2850.00 2019.7.9-2021.7.8

www.lhratings.com

21



BSEETGRIBERAL

China Lianhe Credit Rating Co.,Ltd.

BRI BARE

i HIS 717 R X A A K 5 B A R A ] 2800.00 2020.11.11-2021.11.10
BN AR B P A B TE R A B A 7] 2440.00 2020.12.3-2026.6.3
e W S T BUR WA B A TR A ) 951.11 2017.5.11-2022.5.11

At 540200.39 -

FARIR: 8 Rk
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Mt 3-1 EEUMSBIRBIGAT (o504
i | 201848 | 20094 | 20204

Tt - B

WA (1L7T) 1.70 2.05 2.18
ZErE AL o) 107.89 116.12 119.34
Fi & 28 (12 70) 71.97 81.25 83.41
FHI 55 (12 7T) 3.60 5.35 7.42
KA 55 (12.7T) 25.54 20.20 22.14
A% (12 TT) 29.14 25.55 29.56
ERLLON( W) 6.50 8.50 6.94
FiliiE A1 7T) 2.93 3.71 2.72
EBITDA({Z7T) 3.10 4.00 3.20
LB MR &R (L TT) 9.76 5.11 2.05
W 2548 hm

BB BB B IR B (IX) 0.36 0.45 0.32
TR A L (IX) 0.08 0.08 0.08
RATEPE FRE RAL(R) 0.06 0.08 0.06
AN (%) 183.99 27.58 100.19
B FE (%) 21.47 27.86 17.63
ST 2(%) 2.85 3.26 2.35
R = UN  2E(%) 4.00 423 3.01
KA 55 AL (%) 26.19 19.92 20.98
A 55 BEAAL L A(%) 28.82 23.93 26.17
BEr= A% (%) 33.30 30.03 30.11
B L% (%) 952.51 728.24 758.45
B L2 (%) 225.17 191.61 260.11
LE LGN 5 (%) 93.96 34.84 14.83
P& 5 W5 55 L (1) 0.47 0.38 0.29
4R {5 %5 /EBITDA(f%) 9.40 6.39 9.23
EBITDA | 2 55(f%) 2.08 7.20 22.60
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Mif 3-2 FEWMSZSHIBRIERR (akamad)

W H 2018 4¢ 2019 4 2020 £

0% $iE
AR T2 (12T0) 1.44 2.02 2.12
B (12 0T) 106.55 114.87 118.40
Fir A B R R (16 70) 71.44 80.80 83.08
A 25 (12 70) 3.00 5.25 7.22
KI5 (1270) 25.54 20.20 19.79
E 555 (2T) 28.54 25.45 27.01
ENZL NV 6.46 8.48 6.90
i A2 T0) 2.93 3.80 2.84
EBITDA({ZJt) / / /
ZE MR I A (14 TT) 9.67 5.37 433

B =g
BB 5 L (IR) 0.36 0.45 0.31
1257 R i B (IR) 0.08 0.08 0.08
SRR R L (IR 0.06 0.08 0.06
AW (%) 184.54 27.38 100.19
BRI (%) 21.45 28.16 17.55
SR A 7 2R (%) 2.88 3.32 2.39
H BTN A 2R (%) 4.04 436 3.17
KA 55 AL Z (%) 26.34 20.00 19.24
2B 55 AL ZE (%) 28.55 23.96 24.53
T TR (%) 32.96 29.66 29.83
AL (%) 1024.34 765.50 671.06
HA L (%) 235.46 197.53 228.29
2B A sl 11 L (%) 101.03 38.74 27.92
45 B 55 L (i) 0.48 0.38 0.29
4= ER 15 %% /EBITDA(fiF) / / /
EBITDA F| S &% (fi5) / / /

Er ARIBE N S I BB AR, A8 XA A R T
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SIS

Rtk 4

FEMFEFNITELR

15 15 & TR

it 8 AR

HCHERR
YRS Iy =R gl N S
R AMKRE | (1) 2 EHEE WK ORIE- LD /EIx100%
ERGER SR | (2) n FHHE: BRI E=[(ARI/AT n 45N (1/(n-1)) -1]x100%
Rl BFEE KR
ZEY IR
WA GRUE U | BN G35 SISO 3R 4135 BSR4
73 R 6 B | B B P47 023440
BT TR | BN P8 P R
AN | BT S SRAEST S B E RN < 100%
BFIIEIR
MEAWEEEE | QPFIE+ A RLE S D 7 T & B+ K 55+ 55 ) < 100%
BEIEE S | R T AL X 100%
EDVFNE R | CEMEBON-EL A B KB /8N <100%
RSB LEMTERR
WRE R | BRI PR R < 100%

AH ST AL R

A6 (KBS HE IG5+ H M) x100%

KI5 BEA R

KIS (KBRS HITA #E MG x100%

LR R

FHLRABY FT AT AL 35 < 100%

WHARRRE IR

EBITDA F| 2 %%

EBITDA/F| E 37 H

4235 45 /EBITDA

435 45 /EBITDA

R RRE NIEIR

izt

WG = B RS i A 1% 100%

B AR

(RaENBE &t 50 AREN7fT & 1Hx100%

ZE sl it

SE B I TR AR 6TE T1x100%

PRIt

DL R 55

T BLESRB =18 MR e+ 5 Oy VE B R BT + MY R s
R 55 =T A5 R+ A2 2 Y R 7 5+ 4 A B I AR 30 B 5+ A 2R 40

KIS =K IE R+ AT 55
o 55 =HE 5 55+ K 55

EBITDA=F|J s &+ 3% F AL RSS2 H -+ 58 % 7= 47 | H -+
FIE S =B AR B 3 3% AR 25
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it 5-1 EHEKEERAFREERAAX
BRAE G B KRGS A= 9, 58 R-N: AAA. AA. A. BBB. BB. B.
CCC. CC. Co FRAAAZL, CCCZ () LLNARSN, M MMERSEHRTH “+7 -7 fHgitty
T, FoRmg T EIS AT A S TR &
ERSRKE P8
AAA LI 5 IR IR, FERARZARZ GBS, 32 KUK
AA LI 5 IR IR SR, ZARIGUF B KR, EL R
A L5 RE IR, B A FIZ GRS, 1529 KU
BBB LIS RE 1 — M, ARG BB, B2 KUK — K
BB I % RE 1SS, ZARIAR GBI MR K, B2 KR =
B B3 55 IO BE BRI T RAF IR TR, B2 KRR
CCC I 55 IO RE JI B BE MO T R AF IR A B, i 29 KU B 5
cc TR B LI PRI RPN, SRR B SRUE A2 L5 55
C N

Bt 5-2 PREGFERAFRZEREZX

R BHE KB5S G0 B LS SR AR IE S5 4

Mt 53 PRRERERAES

A D5 PR B e B SR Rk — S AL AR TT [ AT REE B PRI . R G BB TR R B
EPSIE
WRRERE P4

1ETH FERZAHMBIR, ARG EFIRTHHI T REIEBCR

P E ERPIRILASE , ARRARFFE SR AT REME TR

gili} FAEBZ AR, RRAEHEHARMRHI T RETERCR

K Igd REIR ISR 5 3R AN BE A B VR AL, ARSRAG ST Rede Tt BRAR AN AR
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WFERTEA

Lo ARG P AR AR R 07 BUIE TR RO BREA VPR A5 R, A T HA G BUES R R AT IS 3D

2. AMERBONBRE REI, REFEBAL AP ARG RS Fil. HEMK
iy SRBUERIN, AEXACARETEMMEL, HASHE TR EARESCR Z AU H .

3. BREBHEXS AR P ] OB SOtk . vERA AN ST BAMEAMEAR I RAE s AR TS IPPR 4SS
WA R TR G PG 2L T AR AE A BRI PEZON R T AR I RTBE MR AT, TR SE i
FAE ARG . R AR R B 45 il

4. WA REREXVPRA R T LB, . Zab 5RE R .

5. HREBUEARMEM AT E (IR BT E A NS E ) R AR S SR A B A5 R
PPOAEE . . R SRUEESEIFSAT I S BURAE MR 05T, TR RAT N P AR 75 5%
R AR SR AL 5 =T5 B AR AR5 RURE AT

6. AT AT FH 2 A PR AR 5 R R A BUR] 5 AH 5 B B 2%
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China Lianhe Credit Rating Co.,Ltd.

RIS A IF AL

SIHEERBEEBREAERAR
021 F EAHKEERFRRS

P CREDI TN

AR EARITR S E, EE:

S fke S g ARAFE V3.0.201907
s b 2 ARG REAE
(drad&) V3.1.202011

E: LA ki A ) G ERS RIFE AT
&

AR ARRFT PR BLER

aa*

R BREFR
L
“ith ARNHH
g gy | R
SN g aHE
FRBR
i
Bk
it % - kel
JR: B
fepteh

— | =] | w | = T S w —_

AFERIT I B A R R,
SEBRPTR N U A BT, Bt Al
FIFR. AR, FUREE TR
BT BUR SR

E BEAGEKESUAH A B. C. D, E. Féoh

S, BB RS h 645, 1 RE, eRE W

SR AL E SN A Fl-FT 4 7 AF4, SAEFR

Blgrsh 748, RS, THERE MIEEERIEEfii

ESTI T b e e FEAR LR RS S

+1

RN R

BABETPERMERAT (LATRR “BRERE" X
VLA AR ERGERARAR (TR AR BT R
PR ) AP I T L0 DO T 9548 3 AR Al 55 JUR A 11
BEEHEER M, ERANT. WEEETRLAMEST
75 T A U578 BV 3548 BOURF RO 0S8 JEARSR, FHBARLS
R, BRI RAT GRS, B AT REFBARAR
P, BASLAMBAREAT LRI,

RE, BABERIER, AREFLSE XS
R B 55 W PR A K AR U A T3 K S IR 50
2 R SR B KT BT AE A SR I AT RE o

ek, BEE N A AR AT 358 XA (R A R DL,
INZ BUMRF ARG 1k, AFDLS B R T4 ) Bt
—B Tt BEREM AR R RENREE.

H T A R B HE PR R AR, BRE RIS
J9, AT EAIEL MR

R

1. REEHALEE, RERARMBIRRISR BB, AF
BT ARG % o R T, 5 SRR G A R ARl 55 0
HEAENS, ELHFEERERDLTEOAL AF
TR AL A BUT, Nk F KR, BAEH A
A G B A TR A ] BRI SR EEBOR

2. ATRAGEFTRAT, AAMRBRMTURKAES. HiEHE
R AR AR A RS, A T BRASE A B EIRTT
B S HBAL R ATF], THARCE R B XU HE A B
SR

3. ATLERERRE, BANRES L, FEKTZEE
K. ARBSHERLA E SO NEREIER, A
ST £ ek, —ERE LRI T BARGENE, R
WL RIS, BAREAE Tl RGRACT .

=52 3

| AFEE— R RERL S AR R, FRE
Bk BB . 2 A I — 2 (R AR5 5 B R
W, IRl S0 A ML — T B PRAVE B, RN A
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EARKIE A IR

SR - xE
BBFE: lianhe@Ihratings.com
Bi%: 010-85679696
fEE: 010-85679228

Hodlb: ewismRAEE TS KA 2 5
o B AW e K JE 17 Z (100022)

b 55 B AETT 58 DX A, 5 RFERBIT VI 2 7 AN X dsk R
R A FAFEEHIIRAE 3 4 BRI EL R 55 o B
2. AFEIREERMAREREFRE, FREHERE
TR B AR BB L S22 DF IR M AT N R i 2 P 1 5
Wi, 3 AR B AT T s 2 =) g S gt B AR
I HAAEPATRE P AR R B, RAB 2RI D

PRI : www.Ihratings.com TFFEE.
FEMSHIE:
o H 2018 £ 2019 £ 2020 ¢

i RA(fZT) 143.93 172.17 223.40
JiTA #H LR (1L.T6) 75.27 104.52 136.36
* 5= (12.75) 66.40 93.65 125.22
AR AL TT) 26.22 30.63 59.69
AR FAERFI(Z0) 476.60 664.72 626.99
> AR RS H (1) 7.18 7.10 5.10
* AR A B (i) 18.18 21.70 10.50
PRI HE R (%) 39.49 32.70 47.67
* 24 48 RARE 2 (%o) 0.04 0.04 0.25
ENN (1275) 1331 18.26 21.57
HFE(12T) 3.78 481 5.47
ST FEU R 2 (%) 2.84 3.04 2.77
BE 7 I 2 (%) 5.15 5.35 454

E ARFEAE Y AN E) O fE

ForboB: ) IR AR, BT e

FEIERAE

s gt mE WGV W

www.lhratings.com 2
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China Lianhe Credit Rating Co.,Ltd. FARKIE AR RE

5 o

 AREFI R TA E BRI A BRRRER A RAE (TR

# EAET ) B, BATLEIRERD ARG (ATEME “BEKE)
SF X FA g b, AN KB AR TR IE,

= BRBAARIFAFRAKRES T S Al mERLRL, KEF1E.
FERAR 5% 8 RAEALAT R o iR BAT A MR B A B RIEX R o

= BREFREEREARBATT FEEFRE XS, A AR HRIE
PRl B9 iR AR S HAE T A, B AERRN, HAETHE, AAK
FaE ST

W9 AR GG R L B RIS FASIRIE A 2L 69 W E045 A IR BAT AR S
MOk 690k T H) BT, REZ A 8] Fe LAAE TR RAAN R L H o R IF A

A ARERTRARXRRRES, FERZEMERNGLER. 2D
. EAEEREREH 2021 26 A 11 HE2022 %6 A 10 A A% &
VESRIZIE RO 258, A MM NI R SFBA TR A LT,
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FARKIME AP BIRE

AAEERABIERERBRAT
2021 F£EAKHAE AR IRE

YL 15 FH AR OREE B PR A =] CBLT i FR
CONF) R B RS T 2009 & 12 HITLHA
FEHBEARERAT, RILHAEE. ABUFANX
FF eIl i 5 A0 R i 2E A 1 A R Al
N FHIEETEM B A 30.00 1278, JRALIE 4 2Rk
WY R ARE LA, 2019 4 5 H, 1L
BN REBURF R AR CILIR A W BUT % T SE47 4 R E
BB AERG—FHEMY), BALHE
WAEUT JBAT 4 2 B S v A 58 NBR 5%, Y195
B BUTHMOL I N RBUR 25 AL, oA A
AR R . BE 2020 SEAK, AFBAHE
88.17 127G, M ZARIIAVLIFAE 15 L bh 5 B A1 E
A A, 55— KM AR S S bz il N RVL 7548 0 B
T, FRAELBi A 24.13%. #% 2021 4F 3 H K,
A1 5.500% A J A AT, & EEUN.

BA 2020 FKR, ARTEILHE WA 13 K
ST, A 6 KET T AR K5 KK
— T AF, BFENGETRA . HRAF . fl
TG AR YRR BEAR . BEEA
G

AFGEVER: S, HEE, #
DA P, WSS N, T B, B 5 IR SS
MERTEEW, TRV, ek s BRI
NG HHEI I , M S T I HEHE 5 77 AT
LETEDD .

B 2020 4FR, 2w N BCEE LRSS
P AR DS ER . SRR, BeiE
B SRbE SR XU B AR 555 4
I, AF R LA 200 A

B 2020 K, A H) B EVE 223.40 14T,
& Ra 136.36 1470 (R /DUl AR RLES 7.71

1 3Ch GDP S KETDNSEFRIgE, TR

{2.56); 2020 4%, A7) SEBLVENLIRN 21.57 127T,
HAEA SN 9.59 127T, FREARL SR
1.81 175, HiE A% 8.09 47T

O EE bk e R T R DX L 246 5
Sk 3 58 oEREAN: EARR.

=\ BREFBRE S

1. EBFIRF An 2 F B 4T H L

2020 4, et it 78 P 4B KImAT, X% E
%%ﬂ A 5y 1 e L pp ety , RV IENIRE

IR o PR 7 BRI R R B R ) X e
sz, LL“NFR” “ONMRT AT, 1R
IEAGFIEATIE G ELX A RT3 R, 2020 44K
EH23EZEE I, GDP 24 RilK 2.30%!,
B AR B A TR T — ST R K B E K
GDP B IRFEME H ARG, BT 3 X
BRI ) E B R B )

2021 F—ZFE, WERFBITHERE, 2
LB SRR AR AR 3 1 3 B, Ao 1) 0% TIBOR R
REAE G BLIG R, MRS SR 45 R TE N 5%
A7 B s BRI A BOECR SR 3 2, HEsh &btz
AT RFFAE B B X T8 o

ZBHBEERIRE. 2021 £—-=E, KE
[ P 2B P BB AN 24.93 Ji125T, SEBRIE HL14G
K 18.30%, ME-FIHEK 5.00%2, (K T4E4F [
HIKP, FEEZHEHRE . MRS GFES
FAEmHE R . oo, =K P
B BIR, E= WA EBRARKE 26 LA E,
o5 PV A AR I K 6.05%, CL& iR
PEE AT IEH KT (5%~6%), 5 — k15N
R, HA T A= RAF, Tk Ak & R 2
B — =PRI B E TR 3
B — PV I A PR AE P38 38K 2.29%, 1

2 NSGIERAIR N, AL BB TR 7 5T H
S P EOPAE T K A A Bl 2019 4 RIMSAENT 17 OB
LA E KR, RAl.
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PO T BE TG BT I3 7K s 55 = AP 2

4.68%, #% 2019 “FE[FHAMEAL 2.52 ME DA, H

=Pk A A 8], 2R TR A
TR AR T 5B R

k1 2017-2021 F—ZE v EH Z 22543

il 20174 20184 20194 20204 § %ﬁﬂﬁgﬁﬁgﬁ)
GDP (FifZ75) 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 e 5% (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
[ = P B (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
2 B B RS E (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H P (%) 10.80 7.10 5.00 4.00 38.70
HECUE (%) 18.70 12.90 1.70 -0.70 19.30
CPI H41iE (%) 1.60 2.10 2.90 2.50 0.00
PPI 141E (%) 6.30 3.50 0.30 -1.80 2.10
W RE (%) 3.90 4.90 5.20 5.20 5.30
SRR B A SRR (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
A BUINSEE (%) 7.40 6.20 3.80 -3.90 24.20
NI BEHIE (%) 7.70 8.70 8.10 2.80 6.20

iZ: 1.GDPEAIMTI; 2. hudgis, o AR TN, 3. GDP#¥ik. MU kT b3 hnfidik . WMAAE RAIYT LA

BNk IR RE, BRFT SRR, AW FSRELH

20184 JF 44 A WAL AE R b F, FARME A IR HK
TR BATAEHRIER Rt B A Wind4k s %28

HERXT GDP RIRBIEFA BRI, BN
FAEGERIE T EE; FERFHBR; FH 04 2007
FEPRFTHE . NRETPIEKRE, 2021 4—
ZEFEAE S TR N 4.20%, WESE T HEEIRTE
WE WS, SEERKCT R — D46
TH PR AR O T O R B AR BRI Y T 5
e fE LR GT GDP 36K i hi s fE 1 G IE, {5
TR 18 BT IR K . — 2R 8 3= 5 58
AT 9.60 Jif2 e, [AHEHEK: 25.60%, P
K 2.90%, SEEERTIER KT ZEROR, [HE
PR AN AR E AR s BT R A0
GDP MK HFahE - ss, 7t LIk 3 25E 4%
TR AT KA G AL . —FR AL S
PUTFII4L, R 52 7592.90 1278, % 4R
Pk 690.60%, % C1%F GDP HaK 4 sh4F H
L FAFBRZE S, k3] 2007 LR
K. —ZEE = KRN GDP B K [ 5)
T S Bt 22 5 N ESE K3 713 L4EA P g,
BT — P SE

ik H 4 IR E, 4 RELK L EGHF, 201758 A AR TR L &,

B RE BN EBIEIT R, £2EE0E
BB BB, 2021 F—FF, &EERY
AR EL (CPD AR & S FIREIEAN A% J5 1)
ol CPI Bt R e84 09 0, 8¢ 4F [F 153 3
[F17% 4.9 F1 1.30 ANE 4> AL, A TRAI. 2021 4F
—Z=E, AETIARE R M EETEEC (PPD
23t FE L ik 2.10%, SIZEHE RS, B
B R SR v A A A R AR A R S A G
I T s, 3 PRI 3REE FAT, hnok T &
NN ZNGE R EZY=9E AR

MBFEME TR 8% 2021 F—FE K,
R ERELBEE A 12.30%, B EFER TR 1
ANE G A5 YK SR 2021 4F—ZREEpi 4t
fill 10.24 Jife.oc, BIFE/H 0.84 Jif20, HE
FEA IR T R AE—ZR R [ s R AR S, S
SEARLGFRL B R RAVBONEER . NERE, 5
YR A U BLARAT 7K SV B2 A S — R P A kg
KA FZH R, AV AR FBUR 7 Rl 8 ) & —
Zo FE AL HE R0 TR AL BT, BE
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2021 F—ZFER, M2 %1 227.65 JifZTt, ALk
HK 9.40%, B B ARG 14 (10.10% ) F BT R B
[} M1 R%0 61.61 JifZot, [FILLIEK 7.10%,
B FAERIIE (8.60%) WA HT FI%, BiHAEM
SRS T8 AR 1 140 ) P T e

— A FETERAN RIFBEFIE, WsCsk
% 2019 FEFEAA PR . 2021 F—FE K
ANFEFEICN 5.71 Jifeot, [FIHIEK 24.20%,
& 2020 4F LSRR BEAARE 1 R, A Blioli
A 4.87 Jife.To, 5 — M 3L RN 85.31%,
[ L 389K 24.80%, [] LY 184 ol 65 v 3 7 S8 o
T RBIR T I KA B, LT A E LR
R R IMEE . — R — R A I S H 5.87 77
276, FHEK 6.20%, HApFERA . Al
— I S A, 55T E A 2016 4R LA
SKF MR E . 2021 F—FH AL
W Sk 124 1588.00 14,7, ik 1% 2020 47411 2019
SEFIE A BT, WIRES 2021 4F— R
WNBEFE R E . 2021 4E— R 4 E UMM
FELWN 1.86 Jifeot, [FILEIHEK 47.90%, F2
52 BT E A 0 DRSO K s BURF I
FEE W 173 Jifeon, [FHED> 12.20%, F2
J& BT M7 BURF & U5t R AT 3 A BT -

L ESTHE R EE, BRARTFESHNET
&, BRBAGRRERERK. 20214 1-3 A%

] Sk B A 7 2 b 2R 43 ) N 5.40%.5.50%F1 5.30% .

Horp 1-2 A2BFWHEELW, NEFEYREETE
BENG N, R RAT T BT 10 3 A BEE %S
AU, B TR NtR, LR R
m, Vs A BT . 2021 2R, e fE
BN A) SCREURON 9730.00 T, BRI R 2
PP S bR K 4.50%, RE4E T BAE—ZRAE D
HKIZFZE Y, HS5 1 9SO i 2 i
—BHEN, TR SRR IH ITR

2. ZEWBF A A 0E

2021 4F 4 H 30 HEUA R 3mI, ZAEE
LA MER, RIFERBERESME, etk
TIREEEME, AR, LB B3, B A8 ot

RETH, RELFETEAEKXR, FL5FE
PR A B B KR8 AR AR B A BUOBUR B R
SEVE, FRERERE =R R, REXNMRME
GrEr g e .. BURE SN “FaK” # i
CURZERL 7, R R TR B RO 2 T ] B e R BB
BB BB PR SR BUR A FRIR L ALK
AR B K% il b AR B R
JEE 55 DY K 7 T A

REHETBRERFRIIEEETMS,
BRALXT SRS . B R AUE. B RISHR,
PR FF B T At S 58 R A 2 ik B A 1 o [F) 4 L8
DR EE AU, ORFF AT AT e B AR 8
2021 4F 3 A 22 H A 3 BARATE Beas M Ak f
ALK T B B R TR (R, BR MR B
B N2 5 R e AR A5 SR80 SCRFIX IR R R

2021 FF-FERFAEEA NG, FER
P T S S 1 2 15 o) AR 45 M SR K, T o 2 92 7
(HES, GBS Es, MRS Em
PR . FRBEEZE ZHfaE, BRIE%RCH
Kk iE 2, WRABEFERMET:; MERKE
KLFREIRE, SNERESSERRFEBAEK; E
E BRI RS RSE, R EWEER
b g AR BT EAR TR R, (H AR £ K
S TAE R 545 MM BOR, KR 230 F 17
FE A 5 A T ) 52 1) T % oA U DA B 3 i R
T ENEN TR, Yk EA R, TR RRGE
WK MG LA BT H TR, H R A v
SR, BRI RABIGIN, BEE S ARNEA W E
52, ARRE T A E . BIARE, W
it 2021 FREZ PR RIEE TSR, SlE—
WAk

= TR XEIE S

1. A7kt

R IRATIR R BB, LA
etk &, (2R A RNEFTAT%4, ERAK
R EFt, FFRAmREEE R K.

Hh [ 4B (RAT M T SRl A A 52 35 L Bkt (it
IS5 R R AT 5 N MOe T AR, it A5 H
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EARKIE AR BRI

REW . Bt ST R B SCRE, IR
TE AR b /N A b 5 9 PR ) R TR A8 T
TR IE A o

SRt AR LRSS T T, ARYE Wind EdE 4
it 2017—2020 4 12 F°, & lda ARG 4 il
i AH AR 2 FREE K AR, SRl SRR R
73919 3992.89 12,75 4987.92 12,75 5899.77 12.7¢
F1 7182.49 12,75, 2020 4F 12 A% 2019 FEAR K
21.74%, HEMER: 2019 A LFF, FE R 2019
T DURSZIAL R AT T35 IR AT 8 7T+ K 4k
THARHLR 5 T 303 40 L S35 78.82%, % 2019 4E
KT 4.63 NME R, ATET G TR,
2R B LR 2 ) e B B2 A5 ) (LR fRTRR“ (5%
51107 Xof i % A CRTBOR RS Hhe th T B BR ) 52
M), 5053 PR TSR A3 87 T 4 v ) S 38 4 R EL A
BUR Rk 32 PR, T HH PR IO BRI 1 48 2
FALRMUA R 6 S A5 25 S5 il AR R 55,
BRI R, (RS B EGE . AFTHR LR
B fikE, BE 2020 £ 12 A, &/l
st FH DR AR B0 8 1 1) =N B A KOO 58
29.31%). PUJIIE (/d 12.45%) FLIFEE (5
10.83%); #E 2020 4 12 A, MAKATEMAEH
IR, EEAELE AA 0, 5 HE N 63.45%,
H7 Eb# 2019 SEK _ETF 5.23 N E 40, AATZR S
RATEM G N 17.48%, (5 LA 2019 4EK T %

0.56 N H 75 5, AA N & AT T4 5 EE A 13.91%,

i LR 2019 4ER R FE 2.77 ANE 305, AmhrE
PR EARE SRR FIEME, EEZ (&) H
BRI, PR FARE SR AA () L
b R ST R 2 R R AT
—EHTE; AR R AR R AT B AR A E] JE PR
E, WrEA M AR TSR, BE
2020 4F 12 H, #AH0R% 7 At 75 [ 4 53T R A0
5 EEAR 2019 4 A/ (a1 74 22 90.01%; A7 T,
A 2020 4F 12 A, & RH RN TR 1 6 55
L E BT E RNV FAZE S, ¥ K S 4R
FHARATLAY A A5 A P AR AT PR A =) 0K i 2

3 AR S BTSN 2020 4F 12 H 14 H, 4&3CfE
RN 2020 4F 12 H .

BRIEFRTEA T, 2020 4 FFEGiF5E
2R X, B EMERRESR, FEEIfFS
FALRME 25 AR AR AR O, DRI B 2748 R0l
25 of BRI 4 RalAR LRl 55 AR Z OB IR FRAE
KT, KRB AT FATE SRR,
B GH e il 98 P55 18 B 2% sg ), SR BT AR &
JAIE e ppt, Sl PR AR R R
Ko

PR R AEH OR A F bl 35 =1 2 1 KUK 29 K
FEEREAEF, BAROARRA B LR A F], AT LA
A B AL T AR LR A =) B4 R R o PR AR & —
el 2 L=, B L R BT HE LR A FI A B ) 2
6 BCIE FRERYAT 2 (4] JRURS: 2 B, TR bt PR BSOS 21
AR A T R A A IRR T IR,
[ AR AR 5 B 1 B AL A R R PR AE R
B H A R AR A B SR SRR AR B D, B SR
TRMLAL 4278 o5 AR SE T

B R ARRAT LR A B AU HOR R B B
&, BORMPERIMIRGERS B, TG EE
FEBHATE, KA TALEAKE.

2 VIS R T T, B Bl AR Ol s
KR, 2010 £ ERITIIEEEHERSEL
A AT CRUE IR A R ST INED B
X DAIE 24 17 AR R AT M R R R 1R S B 7
B, 2017 4F 8 A, E KB (&A1), 3T 2017
10 A 1 HERAT: G Wit M8 B IpE
TR, R IE S F AR RAT L A AN
(IS B e 2 5 €260 38 8y T AT N T THE
R SR 1 XU B 4%, 2 R R IBURF HE R () R 4
Raa], EIE AT R, i — DR TR
2018 4 4 H , v B HRAT ORIS I B BE S o (1]
FRARDRIR 227D KA T B AL PR B 5 — 42
BER— T EUR <mh BT IR A ) B A B 2%
511> D10 T3 i 2 o SR ) CARAR & (2018) 1
5, R (KB P antk, KRR A F]
MV 5538 78 7 AR 5 ) B K (1) 32 A Rl 9 4H £R
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N 25 HLEE L F BT AR ORTBOR A N T B L 587
HH%E,

2019 4 10 HR{RIE KA 7 37 53C, 375
SO (G NP AL, o SEELREh B R LR
WU R R AR ORI A 55, 37 5 3CRTLA
AR L WEEEE DK, el
AR EUA Al A AR 55 2 B VIR H S bR LA
Al PE AR 25 43 o5 BV AR AR A ] A5 F 3G 3R A
AN NN IE R, R B HER T THEUE, 75
ERRHE R EHEMSHENMAREERE
HHOTRAEGL S 2) LRMTE, mIEAEE
AR AL 5 L E W RHER A ], BRI E G
I A AR BB AR PR 3D P EINETH
87 AR IR AR 38 43 s B AR O AR AT
PR, RREEAR R F R 24 I DY T e 2 o) B )
()R T R EE R AR OR ST R A, 1 8 7 L
VR YE AL AR A B A G H T SRR IR, 37
5 S R AT T BT 7 RIS O I %) R B ARLOR
A SIS A TS i UK, Bl AR AR A F) A
G N E G P B AR T o LR, RS RER IR
V) SIEAT: s WA o B AR 0L 55 B EE D 30%, 13755
B AR ARME SA L HE AT 55 AR S DR LR 55
FERAT N N 5 De sk i Rk 55

2020 45 A, MBGHHE T (BN %
A, FEHEAYUTSROE N RS, 513
JF R G AR CRATLAL) PR LRI 78 23 R HE B3 14 TR
Ae, PREFINM ARG T R, R HE MK
T 0} il O AR CRAT LG R B 18 4%, A R T i
PP LR 20 ) RV 55 A0 2 DG e P58 AR 1D 1] A, U
FALRNLAG & S A FR A HE A SR S5

ERIM R eI H AR R TE, BPEREE
PAZEERELRG; PRIV GEA G HEREE, o
RRRFASRHERF; RRRIZE B,
FRAE) RIRBARE, ABRIHARKE.

H T, KE - IR AL AR AE FH PPk R A0
DA VP 1) FE R S AN 52 35, FR RN S g R
JAZ NS BASKIRI G A ™, g AR R A AE
S5 B BEAN 1R, AEORA LA BRI R 45 1l B2 PRI AS R
YR TS 57, Toikon HAE AT 68 J1 AT HERR 1)

RS PEAY o

FEARLRALSTUN Z Sk, THERHLI Y 1 R
B A 2 W, 8 2 R BB kAT
Bk, DAt vt iiat . 48R — i &
TSRS A T, DTkl 55 E 2
T [ TE i WARAT SRAG BRI h /A 7, B
FIRZEGE AT /N lk i 2 KSRl 1 ORBLR
TNV 55 B AT REEAEAFAE — € I ANHA E P
BEAh, PHORBLR A 805 AR 2 7 SR 24T 0T
Ao I AT REHE o e FCSC AR QRAEE AN R 5 XU
N

S AR ORI A2 1 Pl PR 2 7] b 55 U
DREEHORE R MV 2 R AR B BB B A H it H
AT AEOR 2 7] BIR B0 S LR $5 i S B L P 7
— AZPLRE 158 LA SOR] BERRAT IR 0 BEANE S RE s
WAL E IR, #E Ak B Ta B HLAL
BMMEMRAL, —ERE BB SEERLR A F R EEL
PWE; FHJrim, RN FNEELRE WA,
FER AR R B AR E B I, ToiRiilml 4
BB, B RAF R,

A R AR AR 55 H SR IR AT S 1) 1) il EL ™
H, SR ) I A 2 AR 17 3
DX AR ABE 75 T 5 AH DR o B SEEBg fil  £f
17, IR LSRR AH OR A 7 Z (8] A7 AR B Ak Bl 55 4L
KK ZR, 5 H BB R A AE K ST
J& T KEMRERAL S, AR AR KRB IR
GyAE I, — B —J7 LB e, 4HERPLAY
K BUACES KU

RABH RS ERTAX Kot —
YRR, RN 8) 2 BTRXEBH R, LA
PR R T

FHLR A7) 278 AR 5 2 5% i AR AE — 8 K
WMk, BAPOIRIL TR, HRA R B EHE%
GRAREE ETHIRE, 2017 SEH &1 (&) A
ATt B GRAT VB A e, A7 B TRl f2s4E
TR T RS AT R AT T, EA TR
THORH U TR SEREAT TR BT, BARAT L BT A S
AW R, PURSRE R A s, $H IR =)k
ST 2ok R, AR HEEE, 2
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BB IUREZ AT R AR B G AR e 2 5

JRRSEAMEEHLAREAS W 72 3% , dl 3 2 Uil MU M
USSR 2 AIE S — 7 T A GREUAA AN
S H B I RE IR BT, 53— a5 A 2
FHARPUA G, T80 RIS . X
sz 7 A A HARE -

2. I RREFA

AHRARFEELELBNI, HREZ
FemA RERT RIFEAM; THE EBRBFL
R WBSE J) REHBT, 393 4 R 4248
F, ALBIMEETR—EABYA.

AFNES EEER LA N LA AR
E 4G KIERIHIX 2 —, 2020 FE&HF S EAL
JEAE S . IRk, TLIRR B A LA B
FARFNAE T Sedbhlig oS AL
R AR R, IUE “—H—B%” @ik, T
FEARAL SRS X R E K B LA R X g
WENIE, AR AES M APESCE, s
b A/ N - = s P T 5100 | /€75 3 W= 3 7 N 8
B INMEL = =, IR B AR B RE #r
T E N SRR ER I RE, s a4 r L 4
AT o 53— J7 T, 52 5] A A1 7 R S5 1 5
WS G BEEEINE] E N AT AT XKiRE
N N T PNy | N A I = A T A I

(X 55 Bl SRR L A SR I AN SE 1, AR SRl

BEH 52 5 DL R i BRI ARL i B b e e K
RIEE ST, FBLY KRE—MMEAT L. fE%& PPP
T HE B BB S EOR S, b vt g
BOME I H (10 3 i Bt RIE 52 R Y7548 Y 2kt
ROt A RO $3 B G S S AT s o

LI B TTACT G 155 UK, BUR 5t
SRR FIIRAE AR, T8 R B 2K
SRR, SEEANVE SCBUN LGS 8 B, 24k
BIEE AR HORATN, R E
JRFILE AT 5 MR AN (555 3, #8709 B 22 (VT BBURT il
5 G 45 FARA B BT 61 S5 AL A1
5 A A R PR O

AR, TLIRME &5 SRIs TV, [HEdt

WA FT TR . 2018—20204F, VL7544 H[X A4 7~
SH BT 2 1 6.7%. 6.1%113.7%. 20204F, VT
TR A X AR P B N 102719.014 6. e,
I N{E4536.7127C, [FIELIEKL1.7%; 55
P e 44226.41. 7T, [A] ELIEK:3.7%; 55 =
Pl 3 N1 53955.812. 7, [F] LE3EK:3.8%; — 1K™
3R LU A5 A4.4:43.1:52.5.. 20204F, YLI54 58
B M FETR IR N9059.412. 75, [ EL 1 K:2.9%,
S E— A LTS S 113682.512 58, R LI K
8.8%, W[ 4:%66.2%, 4bT 4 EE LT /K,
W R RN AT SR N5.31 )5 76, R E3 K
4.0%; AR R A0 SCRLAN2.4275 76, [FIEL
HEK6.7%. #L 220207 K, A BRIV AR T
{E AR ARA172580.314.7T, [FILLIEK:12.9%; AT
TR ARAN154523.312.76, [F] L5 15.9%.

M. BEALRERSH

1. AR

A 20204 K, ) S AR88.17147T, 1T
T8 T BT B il 24.13%, oy w45 I
RN BRIEHIN o

2. A MAEFTE S

AN TR AR, LESBR MR, EILF
HRBEAIRRGERFTERY.

AN AL T20094F12 H , BEM L IRA
HRER, R0 KEFBMARZESN 5 SR, I
XS /N A DR, i A /N A ik 4
DU, R FFTIRE H RS R
AT RILIVE N KB R MR ER, B2
20204 K, 18D ALIE R AR F, A
AL JE BT Z1, $H LR BE 7RI HCAE AU BE 70 1R
5 o

AER, AR SRATRATI@E, Pk
WA VET S, RG], GRS T R
PE5E BAFEEAE . BE 20200k, AR CE LM
17+ PESAT. #EERT. BRIFRRIT. Dol
AT LTS 2 ZRATRITA1E, kAR
& R 21808127t , HoH Ul AR5 RE1Z125512
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T AEETEIRORNIME R T, 24w U P
ZNA. BRIEA TR RYA . Rl 2 RS
O =R RNV E AR R
FEXT R, J 4 SEEL LB PR R SR R LA 42
o AFDSSTE B VLI, B IR X I
B LR

3. ARER

NE HREBRAREE S FNLEZ fift
BHEERZE; R IEMBRHEGE, B H R
TEEER,

AR IUFEFRKENREAE, THEILIRE
IR AT RS TSAL IEAL AT, LT3 RT3
H& 3G B, T ARRREEK. £
Z 00, O HBUR R ol 2 2 4T,
T O XBUF X K AL X B B2
ANZFEGBIFAT. HOXEPR LR

O A BT AN e, TR Ak B
AIRA RS AR K Ak, WK 4
H AR RS E I, WRBRAFIRG, 201749H
BT A G R RER A R A 7 A&, 3
ZRIIC.

A F) BB RS REE R R, 55
B P E KR BRI A2 20204 K,
ONTFLSER R T RBON200 N, b aE e A R bAE
22055 H042.50%; 304 LT 5 E15.00%, 30~40
L (RE40%) 5H51.50%, 40~50% (A550
%) 51619.50%, 50% K& LA I 5 1H14.00%.

4. Sh3R I

OE REBANIFAMIT, HFFE
BB IR HIIBUR KA ) 28,

N T I AR RN s NS NI 95 8 T U T
20204V 7548 58 U B YN 9059.4312, 76,
PR A E R A, BARGEIES ). 20194E5
H, 58 NREBUR R AT (ILHAA I BUT 6T 58
TERER SMEARERG—E B, %
BB W T JBAT 4 S 1B A &b ot A Hh 9 N BR 5,
A\ OB BT B B AR LAY, BUR PR

TR J] B JRAEAT BT agsm, H Al 2 =] 5% 05 KU 7048
WU ASEASEE ST, L R AE GR35 TR A JE, 22
F k55T R e s it — D A9 B M BUR I 713
o

5. &l fFAEEK

HRHE A 7 S [N R AT £l A5 F ik
A (Gi—4 25 A0S : 91320000699325553L),
HA20214F5 H18H, A TCARSE M O 457 M
AREGHEEILS, SEMSBARKN RIT.

PR 2 w0 A 8 A TF T 3% RAT 55 45 mih %
HIAR BEAAHLS, A @EsEsics, B
AL TNEY

I, EESR

1. RAEIRLEM

PE I TARR T B EAGELEMN,
BEFRAEEREEREALF.

PG AH SR ANE I L A m B RLE , A |
SRS BRI FS . AFRIER RS
W EHEFS LI ESHI. 20200 K, #EF
B M H R HHS N RIRIE S KRR
o 5 KR ZE A 2 TR R T
EERAT NS AFIEES M54 IR AR
HAp3L B ARNE., 24N TIRE, HFRkHESE
JE1% . TR, AnEFSRIRFESYIETRE
o AFSATEFSMT TR nsam, A
AMRERA IS, Kb AR aEk—4, A
BEET NI AR MEEMTBUEHL.

2. AP

NE T T EEE, ZREHRD
BRRAHA, AR ERL.

ON ) AR S B AR A R I R AE
Ko ) s R R 55 B R A IR 25
KT AE R ENE S FHELRA LS A
A S TSN R, REARE RS
VOV 55 BRI FE L AT B R B . N D WA R
HRE S A 55 B FE 5, BRI A 45 FE AT
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WAV, FRARYE NI VAN 45 A 76 3% 28
HAR.

PF) AT PR VP S P 2 B A DR
R, AT S RIE RIEALIR AN R X 22 7]
AT BRI 8 T Bl AT o BRI 12
HHAH L ) R B Y 25K « A B R4 A 2
AHER FERL SR R e E
LA B IUH B AT HERE AR o XS R T
7o b < R S R T < R AT £ ST AELOR I H AT
Jik geit KE KT H MR ESE. BelEilt
BRI B DA AR SR B8k 55 1) 2 23
B SLIUH A% LS5 AREE L RIE AR IR AE . X
0B B A DT At MR EL AR b
55 SRR 55 55 o TR 55 7 BRI 55
EEL, TS FRLERR B S R

et BN S HE ST AR B L 1205
PSRBT AR R IR ) FHIRAE.

1. 2R

2018 - 20204, A3 BRI SHELE, B
WA AFatR A 5 T, BARE R F) A,
BHE LA,

2018—20204F, A FIENVIINFEE A K
27.33%; 20204 [F) LL 3 4:18.12%, FE R EH R
SN < B SR N R % L 65 SN 38 o BT 35
[F] A 2 7] SEEL R 29 0l 93.784 7T 4.81447T
5474270, FHHE E11K:20.26%, 20204F [F Lt
HK13.86%, FE RSN EFHFTEL.

%2 NE T LBAMBREL (45 1270, %)

N 20184F 20194 20204F

[N i Ltk B e [N itk
AR P2 PN 0.99 7.42 2.39 13.08 1.81 8.38
IERZ 2 ON 5.58 41.93 7.86 43.02 9.59 4445
Ui ISEION 4.07 30.55 4.24 23.20 5.38 24.95
Rl R B S5 N 2.20 16.53 3.34 18.30 4.33 20.09
HoAth 0.47 3.56 0.44 2.39 0.46 2.14
it 13.31 100.00 18.26 100.00 21.57 100.00

FARI: 3 B, AR R

AT FEZ RSN BRI
N BRI SN R il % AR 55 45 N A i o
Hr, 2018—2020 4F, FRAHLRMLSUWN BB
K, FEHEAMK 35.25%, 2020 45 SLHLH
LRSS 1.81 1275, FIEE TR 24.35%, +
B ZF R I 2 G T R A F] AR AR 55
Al BT PH RN P E R ST B R 2 A N O
R FTEL . 2018—2020 4=, /A 7] B 55 N A
W E A 1K 31.09%, 2020 623 &) SEI ELAR
WU 9.59 12T, [FILLIGK 22.04%, FER
ELRL S5 FUBL R A8 B 8. 2018—2020 4F, A
H BURA BN F B E A 1K 15.06%, 2020 4F
N FSEBUBGER R RN 5.38 1270, FEERAF
RIRFFC VTR T G TS AR BB N R

B HBR AT (LAURfERR “fEARRH N K
TR R K 3. 2018—2020 4F, A A fh ik
FAFOI S WRANAFIE G 15K 40.37%, 2020 FF 2
F]SCHL R B R B SN 4.33 f2oT, RILLIEK
29.65%, FE R T Awn|TLTRE Ok a5 A B
FRAF (BUFRIFR “YLHAFERME ) M5k
TR RE L 1K B8

2. W 2T oM

ANE AWt Ik L S4A, 2HHRHE
FAR A SARAA LK, ASRBOR MR SN
Fod), ERLFHERE, BT REHL
FEFARF, RRLHHA —ZLGFEREEN,
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FARKIME AP BIRE

(1) ARVAFBIALR S5

N FHEAR M 55 i AR 45 A E AR 55 4
f. 2019 4F, SAVESEEIpK (2019) 6 530,
AT LT TRALIL IS 3 AR A R 51T A A
(BURfRIFR “VLoRE mss fEAR” D, Bk
O\ T AR (O EURPE B AR 55 o B AR 55 F X 35
SR PR S E SRR KX
35§, 4 R 2 BN 548 P B A R 2 1)
DX 3R DA BRI B L Rl ot PH ORI 15 5 7l
G R 3 BN i U G 0 S £ R A AT £
PR A AR ORI 5 5 3 A s 3 A /N
gk, =7 L BNE BTSSR 2
FAHLRARSS -

B 2 B BOR P Rl 5 F A LRl 55 N T

TR Rl P AROR BRI T A0 DR AR AR AN
LRSS, 2018 —2020 4E, /A F) A FE4E AR
M 25 TEAR RABUEE T R, BN S IR R R BRAE
Ft. 2018 —2020 K, A F AR KSR 511
FAR K, #BE 2020 K, AFHETE
AN 626.99 1276, AHNERI% . 2018—
2020 R, A F B RO R 0N 7.18 £
7.10 £5H1 5.01 fF, HHE S HREECE N B,
FEE RN R R B RAT AT S A w5 P
o AR RO RO B N, R
2020 A, A F AR AR BOR RSSO 7.31 15,
#2019 A Af B R B R A R R T A A
(1) 5 A3 5 448 o A5 1 2 5 1 B W34 5 7 oD
FRE ARRAFNA —e k5 KA.

A3 NE) AR AR S K R (45 AL, 4F)

HH 2018 £ 2019 4 2020 4

IR AR A 1215.72 1230.43 1016.36
Forr: FRLRS 679.00 581.87 202.59
BRI S 536.72 648.56 813.78
o SYRAELR 78.22 98.16 184.88
fizRtE R 458.50 550.40 628.90

R IR TR 476.60 664.72 626.99
Hop L% 23.62 155.12 0.00
AR5 452.98 509.60 626.99

e R ERPN e e 7.18 7.10 5.01
AR E RNV ON R 9.72 6.90 7.31

TR NSRRI, o FIEHER

(2) FHHERAESS

22 8] AR HIT 5 B RAK R R AR
PR GHBL R, 5 E Ra AR AT 8s
Yt et B dmpR Ak AR X Big KR, 28] &5F 1
BRERLFAHE EASY.

20184 UK, A R Z AR il A 4E Ol 55
i, RO 12 S B AR ORI, S UL
AR, WEEZRMEHEREE. A7, H

TR =2 2 B LA o R B3 $E ORI H R AR AR

HRNU BT B TUE G, A FXFF & 2R AR
2350 H A& FH50% ) XSz 73 FH BT, 23 = AT 1A [ 5K

R B HE ORI G EAT AU AMEE R, (R KR B 4B AR
B i HE AR CRIDT H Fil B A0 (R TR RHH XU
THEHRSY) 1120% 70 H FHHE LR T4, A 7] 12018
FOHHE KRR MR EEY), NeEEHiS
[ R A O 4R AR IE 2R W1 . 20194F, A W] AT
HE 5 [ FAROREE S SRR 55, 5I N )
A BUAR AR B G A i, 6 I 5% 4 ORI 4 4 41
20%I1 FHFE O BT 5 |, T A B A %
S AR TR/ 1160%. 2 7 ST E 7165
SCREAH, FRFA/MBES . S H 4 JE I, F2019
FEALH BT AT BT 544 b FE4EAR, w13
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EARKIE AR BRI

VEM 2 A510.0012. 7T, 20204E 1 % 5220.0012 7€,
PLTE M 9542 26.0012. 7, 20204, /A FLKFBURF I il
BE R LR 55 R B A AR R0 55 4R i AT A
FIVL 58 bt FAEAR, A R AT AR LRl 55 A
AHT T . 20204, 224 AR FEORE %
MAE1299.9012 70, Horp 5 [E K Al Bt R EL & &
PRI ELAG] AR R0l 25 FIAR 826.6912. 7 - 3 w1 N
SERAAVERLRHUE N A, 3 ZR IR PN
A, BLIIEA AR, R “/Ng”
CERT FIBRIINUAVE A E S SRR R R,
J3 45 S LG A PR AR LR AR B LG 42 78 o5 o
20204E K, A v FHAEORAR R N LR 1505,
Ho, WEPZONA. BRI NI E %R L
H90%. F—Ji T, BURVEIRLRAIA B AI N TR
TR R, #ZE20200EK, AR CH6THKBUMNHEH
TRHUE ST AR R

2018—2020%F, A m] & I AR AR 5572
TRARBE SN BT, Horb A R AR AR DR AR AU A
JT R B R 20209F K, A A& I HAAEAE LR
S AEARAREIN542.4612 70, B RS D,
For A T A AR AR 55 7E R AR BN 202.5912
76, BHERTUEAREUNE, FERIARA
AF S AR ORI H R FH KR A MR, A R K
FHIEAE BT o F T~ AU A MR FHEOR T ) L
151 PR RS 2 ) AR 5, AR SR 2 R 4R 4 P B
JRUEE M ASE T HE LRl 25 BIAR

(3) HiRE%

N RFEREHRFORAEERLS LR
Kok, X FELRE . T2 LG IHS
JE, BB ik <t R4ni4E, EhERL
FHARFEHE K,

AR, ARSI S, H A
FRAR A AR H St 5 # SU0 H R 7
RS, FIR AP HEE KA R %, E R
FEAEHOT R 55 G MR . R A T AL, Pl
R IR 55 4507 RSB ThRE . JEAEk, AW ER
WS K, AR 2020 4EK, BLARTEAR A A
4 813.78 12T, HAVGIRHELRANGE R AE RAE £k

A5 ) & EE 77.28%F1 22.72%.

A ARSI R BT R o B A
b, WIBREEHT 7~10 4. AFFFEEHEHT
k%%, AL 55 IR BUR LS5, I 5
. WNER. RMPLRE KR < —
P BRSO AR WA R BTG5 SCRE, B SR
FERBVEME . el AT . AR AR RAE SR H
Yo f5 R R IR SCtb B =&, X,
FE B PV ATIS A} . 2018—2020 4E A, /4w fif
FHAMB R R, FHEAHK
17.12%, 2020 4K, ArfiFrHRERREN
628.90 1276, B LAERMK 14.26%.

A A GERAAR XS GALFE /N b K
EA k. IR, 24T HHE T XNy
WURT Rk T AT R W BOR R, BT DK d A% bn it
R, fFR KBS A B BTt Rk, A+
VAR DT AR LR 55 A Je SR, B b R St i i
Wy AR, SRR R PRI LR R
Ger\ U TR T AT, TR SRR A
1o BRI 28 2R TN BB I /N A i R
TR dh s HESH SRR 55 B KA AR R /Nt o
BN 25 56 20 L A AR = S 7 T, 2 738D HE
BUR” RB0= 8, NSRSV ERAT . m R ARAT S5
CRXEERT BREAE, mARHIEMENRE, R
ITHERAEAN P, AFIMTZ R G H . 4t
AT TR X R SRS G, FgeEX E
ROSCRRA T At &2 B AR 55, I b 5 A B0
VB AME BT A, 4R R BT 48
TR ITIH, A FARYE [ K BOR 5173 4P
R, T AR T 2019 I ahHE L E1biE
k%5, 2018—2020 4K, A Al SR IRIE LR R
BRI R EIHESs, I E A 1K 53.74%, 2020
R, AFIGEHIHRTERRBUN 184.88 1476,
B AR K 88.35%, EEANT “RXMH” H
TRl 2% R B PR TS

3. ZEFE LS
NE] HATA 6 KR — R T A L5 K
£l o /AP
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13



BESEETRBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

EARKIE AR BRI

HRHE [ 75 (2019)6 5 SCE R, A F] T 2019
11 A BERALTLI A Rl FEOR, R
26.00 1270, TLI5R4 b F4H IR F ZEA R BRI
W55, BAHERE A BRI S S TAE.

TLIME (5 R AR A BR SR A R (LA
PR VLIS AR BOLT 2002 4F 10 A,
AR AREFH . 2010 4 7 A, YLIME AR
3 E AL 55 JE (R 3.00 12 7C/E RT3 4 E
5 B A BR A FIR A B 128 A R,
5 /A R 7 /N P S 152 o DAY, 1 o | A
RN SS . BIE 2020 KR, TL7ME FAERE T
A 10.00 1270, CAEE N FE A BT Sha.
IRNEERL 13 K SR L ANEE, Rt
N 6500 SN A SRR AR S, Bt
AR EAE 500 127G

T I5 BRI 5% o T 2010 4 11 H, A
ik — 0 8 278 RS T LIRSS /N Al T 5
S — KA G SR BT AL S, R A 6.67
.75, AFRFERHIN 74.22%. H AL R
FHLB% F 2T g E M ST S5 R FL, ARG & P
T R ZAERL BT L AL A BT 0L 55, & DAL
A NI T EA N, A EE N R
BHNA SRR, o 4 T B ) SR R e A
Fdll. #Z 2020 K, TLIRFORA G R
TR B AN 61.23 1470, TR ST BT e
% 0.98 1470, #ZE 2020 FK, LI5FH{RFLFTH
7 RVET 56.22 1476, Frf #AL&R 8.37 14T 2020
FESEILARLE 0.87 47T

ERRBHBUNEROL T 2011 4F 2 H, FEME
A 8.00 1270, AwEIFEMEELH) 61.82%. 15 IREHY
NG LS RERME R /N R BN B K, A
AEAEREN, BETLT s R R R R %2
5% I A R IR I AR 3 () 2H A 1 R T B R
INESEER A ], B NGO B
AV AR T BT PR LR . SRR L 25
SV 55, A H AT B SRR i 150 44
TGo [EIRBHE NSRRI R DA R E, A
N I, 48R DT R BN HAR A ORIIE . 8
2020 R, [FIREHE N RIIOEH S AN 20.52

276, PRI oEEk itk 56.85%, fRIEDEEK
EE oy 41.06%:; AN RETKF Ty 2.49%, HYk (A #E
#N0.26 1270, DRIk AN 1.28%, PR&HE &
N 51.33%, BERRKIRAEIE XA R BRI 7 o
FEEE—M. #I% 2020 SR, EIREH/NIEH ™
S 21.91 12T, P & RLES 9.86 14T 2020 4F
SEHLERIE 0.61 147T.

AR A2 m RO SRR /N, 6 F]
W NFOFE DT R

4. REKIE

8) T 3 RALF W, KB AR A, EILH
BERARE PR TSR, N8 REREETF
RIF.

oK CLIRSS SAR 2% | B 45 G il AR IR
WAMNE “ = KIF5 7 AL, RIEECEN)E
P, A BN S BAS S A A HERE A ) R ORIV
JE RS, JBAT SRR A /N Y A SR 28 % R R
Bts DAFHRR A RE W G180, $EF RS /N
flly RESEDLETHT . RS “ =R RIREIAIK
B RPIE e b A £ 2 [ By vaf G ol NP B/ E Wi
FIERIH , B0 H Al IR 255 (i ] . XU
Bl ik 2R 5838 L SUR S AR R 4 e R B4 ik
%1,

S5E 4T EMAE TR AME SRS, A
FHE T LN LA T B b 5, AR
FRELEE R RN, 7870 RKAE PR ORI FTE 51 40
TR, S A1E. AR T BB HES
Pl ik RER T, DR LRAR R 5] 90,
HEBAT MRS K e o XN S E B 15
FAE DL RS L, B4R R AR R LA PR AL o
B, AFRPBAB S RE R . 5] ST
AT R LR T “ARIE SR AL
il HET RS AH” SR G o i S
H1F, HEshROHE B ST K4
AILRE 5 5 P A5 R M o ), SIEENAE fR0l 5 4R
I IEERET R . =, AR RIS
Hfe. BUIREIR R, SRR R R EE
1o MIRSBUF . 84T RN S VEDT K % 150
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FARRKIAE A RIRE

BB il WML 2 AR B TR, N
JURBRE AL E PSR S AR TR AR TR TT 58, IR
PR S5 H0 i, D/NGT . RlBE AL 5T Sl 55 4R A3
ORI S5, 098 AR 55U, 3t — b R fE
TRIIUE M, B R IS5 ThRE; @
R R T AL, S b B ORAT
NALEE R

£ KEEERSH

NEBETRATENRELSKRA, L
5% 5 BRI EE KR R o fo &
BATANE) ERFHARIRKAEER, REA
P it b B4R b SAE X R RS AME K4k
Bt — P KL SR

1. Fiefgl %

HOFRRLGOMEHEKX, N8 mFH R
LERRIM AN, BELEFFE, T, K
EEE, REBGEZERT HHFRRLSAR
TEIKR,

(1) B4Rk 2 EABR

TS R R AR A LA ) T B RN
HENBUR . Al RN AR R A
VR B mE RS A IR B A IR
BB SISO AR | AR B Sy TH, R B R I
AR A AR 45 A O N, AR R A
[ 5% P2 BUR B AT R ), Nk,
“C=R T RNENLAE T AR IR P E A
Be WA, BEXHEARHLA ERE A E  lk
73 RIBGEK s SZAERIEGEK s B T I
fihid RVE A A S e HE ITEBh ;s 4H AR

WURE AR R A 7 FEAS A D SR A7 AE ik

P A LR AR VE A E IR
S IRLAL AL Ui AR ORBE TS5 L, 2
A AT B . A SHERHU A FA R0
JEN B =4, 2R A A R 3R 4T B
ERVEAT, BABORBE SRR, iR G VR4 RNL
P LA NI A AR BT

(2) FAefrdk F R[4 4]

AR AL FHEREEERZR SRR

LRI 015 & SRS A CTININ K v it | N (R VS
Jit~ 5 LRl 55 5 v E S T T HEAT 4 5 (RN 203K
P BHEORITH ,  ZORPAH OR A AR 557 S5
PLf & 2, AR KA /75 38 2 1 S AH R
i, $& C5D MY EARIEE ST SRt AR IR
A MV AN BE R AAH PR AV R SR IR Al 45

N BEE N SRR R U AT — IR
[l D7 B s FEAEHEAT — X I P AR, DASE
FREORA ST R GEE RS RIS, AR T 54
PENUR R I EL B B ORI H, SEAT Fild - o
R AL o X T izl 5% A i S AT i
ERIE R R E .

BEXT AR ORAR R B ARG, 23 A XA R
o EE R RS AT ML R AR U BEAT HE A L A2
L b S EHER G [N, AFEE5E
LAGRHRNMEARR SR, ek & EHE R
MIZhAE B, K TERA S HRH R .

(3) FrdefRidk 5Kz 584

On ) L AR OR A 1 TR 9 g P ORI 55
HH Sz AR KB 205 SREE N 2 TR,
RGN BEA 3 26K, S IR H L G
TR AT NI, 5 RS, AR TR,
HFEHELRITH MBS, 56 HERPLAAE
ZJa A E R AR AME HE ;. > AR AR
S iy NRATIENE i €+ 0 S/ ie o€ i
1T, I AEETEH B G m R RARES
PR 2 WCH AR AIH . o> A RIS TR
W 55 BB SOAT A RACEE B 5 FHOR LI FE N 2
ERIREAME T GRS CHEERITH AR
FCEW ) o

BEAk, A B« ELB R fHE R 5%
HE TG SR T M. “ R
FREARY ST H 5, B E GRS SEAT A,
RAEJG 2~ FHE IR L E 45 T & VR4 IR A RAR
M, FF AT ARNIE 2 SHORNUIIB£25E
BJE, GERIT RS RLERHR. [, 228
m) DTV AR I H B £ AR, JF AR
BRI s JB BT IR, b RS B B2 Sk
BT 2
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FARRKIAE A RIRE

2. ARk g

X TP ARGl A B %, TUH
e RIVHE ., REEE. RS Hm& A
A 5T, d oy T DX R 7l e R AR 4 B
HEHIH ey B2 HdRgeit5. 4 AR

55 A FIR AN R S5 G A 3R L] o KAELOR

DYIGRIH , HER DU S A 5000 /3 76 (#5)
PR ITH , H RS PP e 5 1 2 1 e idb ATtk
e m AU HIRSTAESWIAE 5000 /575 LL
EIH, haE kR R P R

2 mAE DRI H ) OR S5 BRIER H 73 23 =) 300 H 22
IS AR ORIIE DT 2 FEEHK) 30 H I3
Ha P NET E IR IR I & IR &S & 90
HEAT — Rk, FER M2 =R
WEIs G RIE AL, TUH LI N
HE (RIGEBICRD), I 5 A XS T
5T XA REAN b 4 b 2 OR f5 8
TAERIOREER T, ST PPt 55 XU S BBl
TN F S AR TUE S S A B AR, 25
DERES O REREREE TR S
EEA RTINS S RE ST, 75t
WEMIESD (7)) AnREEETAE.

BEXT AR " SEARIE SR AL R AL AE SRl
55 W EDRATHEN B P AT S E R ST, F]
I 158 R FH AR SUEAS i T AR AT /RS ST
AR R LB, I8l e A QLR PR

3. frmdatRik g

HAT, ARGEHFEALSIRETRTA
EEZL K | 3 o A e W= S B e
ARSI B N T | N P o= R AN v e
23 014 R E PR B DU Z KT
R LN NP e b A W /N R p )
H BT (5 5 IR AT VA B VA, RURG  B
TR AR H BT R BB L,

DR PP e 5 42 112 B3 S SOR HH DR T H BEAT VR

T AR AREDNLS, £ 7 AR RPN,
72 W SRR ST AR 2 6], AR AR AR
MBI B T A RSB IH , T2
) B A Al L A A S B G ST DR BRI E

Fr R A F A, TR R AR KR H
R HR G TN E BT AR P 2 w4kt o 105k 5%
MISE R PE RS, A~ FIEATIBE G i AR, &
NIV S Bl RERRERRAS (XU B AR
do

4. FefR b 54050 M1

NE ARLSFRBAFEPF EFEES, L
PRk S HArR K.

A F B AR S 32 B VLSRR T B
A AT N, B L A A I
HAE, 2500 H AR REEAE S TR
Tl g Ve J R R S, R SRR, HARLS
(% PR B . AR 2020 4ER, A F) ELR
W45 B— B KR P E AR R BN 20.00 1276, $H4R
TERECN 12.00 147G, NBFA T E 5 1)
9.58%; il L K& P /ELRARH1 69.10 127G, HHLR
TEREN 41.46 1470, NBFA T E T 1)
33.11%, HNYLFE AT B R AT R
KT BAE, AR EFR SR P EPER
EEAF A IR ER, TR R R A R .

k4 ARLEFEPERE (£42: %)

o H 2020 FEK
CE U9k L) 958
AL RZ AR EE 33.11
[IREPN<IRk i) 57.26

TR RR: A a AT, RS TE HE

MELRINE XIS KE, 6 HARDH
FEEREILIA WX, FE—EXEREH
A -

MELRIH R 7 A K G, ] BRI H
WK B At . #i& 2020 4K, A H
PRI HAF S RAE 3 4F UL ERITE 5 B AR
#IH 75.83%.

A5 HARLESBBRLA (2 120, %)

2020 £EK
WA LR i kb
146 (&) BN 128.21 15.76
124 (£ 4.60 0.56
2-34 (8D 63.86 7.85
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FARRKIAE A1 R

34ELLE 617.11 75.83

At 813.78 100.00

FoARIR: ANE R, BROTIEEE

T FHE LR 5 S A AR B N I
2o A B ZEIRAT], FHELRL IR
FEEREFELT, F/ PR E RS
FE Y Al R BRI 45 e 95k, A7 LB
by PERHLREHIE 1000 /7 () BT
TH B L H S 95% L L. JTEER, 2
LIS T LI E B W, AR
FEARITH T e TR 748 2 SR e s R a2 Y R
WURFAE I SCRAE SR K s 77, FUBTE 7 H el
DRI 22 9 s L IR SE, £74E S dH IR AE
D 55 A B AR EIL PN A 55 (], 3ty AT Al
{5 ARSI R . i, 2 =] R s A ORIt H XUk
&, RYEIH BRI H 73 8 CRAT IR Cal
H X EEHT] CIRE R EE WIS, 425
PP U R 5 R REE T, FFARE MR i 1

BRGNP L 58 =515 P S AE ORIt

WO HEATT I, SV E R A5 W 70 28 1
TTEA N A BT, GEFIET . B A
TEFALAF SR R, RIS X350 H X kAT o S 4
], G X I R s SRR, s
DNF T A FSESYW, FOREZFE ERX
o s AR I S TG 0L, AW 5e 36 SR
RAENIEEE -

5. etk HRAZE A

2B RAZE B ARIEMAEA PTIE K, BAR
RAZ B PRIFARAKAKT, 12F XEHLEER
B @ RAZ = AL,

A AR H EZE /N Al KN
A ARG, P A TG S IRSS H 5 S AT
A, FA NS FHR R E o 2 EVF
B N AT AE M 2 e R, 2020 4R, 4y
s A I i R R S5 B R AN R
[FRAZ IS O, 28 BRI B 3 4 I HE 300 1) R
2020 4, A EAZEHFERIBA BT K,
R 2020 K, A\ MUK R BTN 5.06 14
TG, B FAERIGK: 12.09%; 2020 4E, A FIAH

LIAHREESTN 0.26 1278, & D244
RN 1.37 1070, REBERATEITEK, FE
NS AR I E , ¥ R SR, BEAARAR
PE B AT o o 7 AR i CLFE AR L TR
fEHARIE. A FIHELRAEEIE 3 2R BF A
FBAREA RO W= R R R AR ik
SRETEATIERE, XTI a] AT AR
AN B PE AL BN R A TAZ A - TR, 2
A A AT H gERF OO B, s
FF IR Ak B 2 OGT Ak B M A % S5 Ak B Rt
ATHE T, AR A Gl vk B Ak =] VA 32 . 2019 4F,
AT DT A AL R S A R
AFE (BURFFR “YLIARFARE ™" kg5 Efr,
FAEETH MR TAERFEIL 5 AR B P AT
o HET, AR AT L AR A
VA FERH 55 NI 205 P2k AT T R4, T
RAZTH Z R LB E , W AEHAZ, A
RAEBF K, PUTIEF AR ERRZ, £
SR [FNSCIE BUAT) A7 TE — 58 AN 8 P - 2020 4F,
AT ESA 0.10 1278, AFFEAER
PEENSCEA 0.83 127G, 2 FIASHE 4 HAHH (RACLE
N 0.025%, ik THARAKF.

A6 oEAFERREEL (22 £, 12T %)

B 2018 4F | 20194F | 2020 4F
REAERL 9 8 24
Hep: BHARLS 1 3 12

FHE RS 8 5 12
L PE R AR 0.03 0.03 0.26
LA IS A 0.74 0.13 0.10
EEGEEITS VS 0.004 0.004 0.025

FARR: AR, WA AR

I\ W54

1. M4t

AFHRAE T 2018 — 20204 & M S5 4k
INE RN 2T 55 BT CREZR 38 A1k %$2018
— 202045 0 SRR BHAT TR R TR
TR B =L B TR

A VG R , 20194, K M AE WAL T I
B R FEAE R R ST A AN B IR TE L
20204F, ¥ T o wIL I ETTAE b B E )
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FARRKIAE A RIRE

HIRAFTNEH L BIAE, AFHH A
FOREARIE S5 H AR s L), 0 S5 E i T L
LI

BAE 2020 FFAR, A 223.40 12
JG, BT E B 136.36 1270 (/D BUR AR R 2
7.714070); 2020 4, AwSLHVENR 21.57
.76, HAEpkSIN 9.59 1270, FHHELRL
ZUN 1.81 4276, FIiEEE 8.09 14.7T

2. WAL

NEABEREEIERRTOARE, A
FHHTY BRAETRTRE, NEKAEH
Bz, IAERBLTHEERIT, R4
KA

HHT, 2 F 2 R ARG B 7 B A, it
Fh, 2019 4FH1 2020 -4 7 K AT P AT 25.00
LIRS A A A i e, WA S T RAF
wFE/ER . 2018—2020 K, AFIFTE EH R
PUgHE K, FIE A K 34.60%. # 4 2020 4
K, NFEFEERE 136.36 1270, B LEKR
1+ 30.46%; A TREA R FTA B RGS S E
94.35%. VHJE T REARIFTE #H M, St

A 88.17 12T, (HEb 68.53%; HAhAZE T H N
AFLRATHIRT S AR 61557, & EE 19.43%, 45
AN 19 fFR YLORIZ N 4.24%, 3 H N 2022
£10 A 25 H, ARIAEIERLD 20 E1%
Y1 CHIIFRIZF N 4.20%, FIHIH N 2023 4F 11
H 5 H, AaBAESIERLD ; KRANE S
bt 6.92%; Fir A #A ai e YERLT o FIE e
[, 2018—2019 4F, A "X /DEE Rt AT 4041,
FURL S 54 0.40 /2761 0.28 12785 2020 4F, 2>
A AR AR 44T 3.63 4478, i AR YRR
(1) 75.43%, 432103 BEROR, I BE AR R AR AL
i AN 7R OR — Mo
7T, 2018—2020 4ER, A F Fifiiis
BURFIGK, FIEEIEK 12.59%, #% 2020
R, AFGETE 87.05 1278, B EERK
28.68%, LURATAEEK (AL 44.24%) . FHARI:
PEWES 4 (A EE 18.15%) FIAR R BT & 4
(G 7.11%) S, BARLEME FFERABZA
Ko A A AEFGS R _E TS, 6% G
FLiZ . 2018—2020 SEAK, HT AR KT
TSI A R B, SRR AR A B N R

AT fifrsm (B45: 24 %)

2018 £ER 2019 £ 2020 4ER
H S8 S5 S5 ikt S stk
HRAT AR 23.78 34.63 26.57 39.27 38.51 44.24
TH ORI B2 A 5 13.66 19.89 14.15 20.91 15.80 18.15
KRB THE A4 3.44 5.01 5.42 8.01 6.19 7.11
LA i % 5.00 7.28 5.00 7.39 3.94 452
TRAE S 4.99 7.27 2.01 2.97 1.14 131
BN (e St 17.79 2591 14.50 21.44 21.47 24.67
il eain 68.66 100.00 67.65 100.00 87.05 100.00
S B 4% 7.72 15.94 26.89
K54 21.06 15.63 15.58
LR HE L 28.78 31.57 42.46
B AR 40.66 3151 32.30

L AT GRS — RN B e 3RAD R A R AR
2. FRAEE QI GAIRIES . AR AT HAT B 64 BT AL T ARIEE

ForbkiR: 28 FitiRsg, BT %n

2018—2020 A, AFHATIERELE A
WK 27.25%., EZE 2020 K, AEERITE R
38.51 1470, B FHERIEK 44.95%, FE & 2020

TN I ORI T B, & 2020 4
Ay AT AT E B S RIS 15.71 127
ACIIE 3K 22.18 1270 (& —F N BT .
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FARRKIAE A1 R

o\ R LR S R B AR S5 CRELHE 52408
AL FEIEIAAR AR LR T REL) 1% HUHA LRI
RS, IR 50% ZE AT HR R 3
WITTAEHER 4. 2018—2020 £E K, 2\ F]FHARIR:
P& SRR BT L% S 3 R K&
HA 2020 FEAR, A FEIHHRE £ HER 4 15.80 12
JC, ARPIITAEHESR 4 6.19 1278, P& 4
Hit s AR 25.26%.

A8 IR FHEM

3. RAR=E

DNE T EAAREHRAEY, AR T HE.
BT FZALATEAE, TARER
.

2018—2020 K, AR MBEE S
K 24.59%. #E 2020 R, /FE R
223.40 {276, B FAERIEK 29.76%, FEH TR

W4 GHE 27.81%), KNI (5Eb
16.42%), RIRGER KGR (At 9.38%), —4
NI EER B %= ([ 9.22%), At
SRabE e (5L 8.33%) 4.

(#fi: 2T %)

2018 £ER 2019 4ER 2020 4R
a8 £ e &8 ]84 &8 i b
itk 37.66 26.17 52.75 30.64 62.13 27.81
K-k 34.06 23.66 40.89 23.75 36.69 16.42
R B % 10.56 7.34 13.24 7.69 20.96 9.38
ATk B v 17.83 12.39 19.80 11.50 18.60 8.33
A W AR B 8.88 6.17 10.27 597 20.60 9.22
oAt g 34.94 24.28 35.22 20.46 64.42 28.84
&it 143.93 100.00 172.17 100.00 223.40 100.00

THRR: A TIRE, Bo KRR

2018—2020 K, AR B2 i Bt RFELIE K,
EREEIK 26.34%:; BE 2020 K, AnllE
iy 62.13 1¢TT, ST EEIY 27.81%, F
BEDVRATAE A A R L o Bl R 45 55
5 R 52 B 6% 1 9% 4 R0 1.53 127G,  FALAN
i LS5/

2018—2020 A, o~ ] K RIS B3
K, — N B EARR S T BRI KE S B
£ 2020 R, A FK RGO —4F Py 2 1)
RN E A1 N 57.29 1276, Heh T AR5
FHLRAH BF 1R B2 YSC s B FH B3R BN 53.64 12.7T,
AT EX HHR 0.71 A Te R Ik HE % .

N TR ISR SR B BN T w R R}
BRI 2018—2020 4E, RIMGTEHR M
HORPIBRF ALK, R G K 40.90%; #
% 2020 A, A A K TBCR R S A 20.96
275, o~ SRR IR #E A 0.87 /47T

o] A SR B A TN A N

FHLR AT ARRE AT RERAT . /DN A F
AL A% TF A w) S IR 8 5t . 2018 —2020
R, AR E ST RS B BE
2020 K, AIHEHESRTT 7 RETH 18.60 14
TG, B FAER RS 6.08%, A ] 6 Al ik A2 4
RIS = TR HE £ 0.09 14 TT

O ) HAth 377 2 O RIS R [iE
P R BRI L NGRS
A BRI R EON S AR AEE A N
A RAT ISR, AR R ER TN
AA*Y; BISGRIUEFE 7 £ ZONE RS, Ak
H B FEH BT AR RN T H , AR U ]
-

FRE Rl B 0 OR A =) 55 77 o g 4 B %)
(LA TRIRR R BEINED, BT HHLR A 7] N % R
I T0. TIN5 7 04 A A B A 4 o) % 7 ity 58 7% 4
Mo % 2021 4 3 H R, AwlAEIL 1. 112K
BE o B BT SO K S B EG A5 43 )
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FARRKIAE A RIRE

A 30.37%- 39.03%LA 2 30.26%, 112k #r=He &
EL s s e T B ME I E VO, A — R
B 7.

4. BARE

M, RARB AL BAT L RAT.
Aﬂ%ﬂWAI%%QEE%ﬂ%WA
FALRAME SN SRR SN i % L 65
WAwﬁE%,ﬁﬂ%%%%%éﬂ%»WAm
V2 T, 2020 A F SLEIUE RN 21.57

WHkK, mAUNAFESE LAY, 1276, EERERALSS T4 5 RSB
{235 % Aty 5] S BUR M AARA 8] R v X il 2% AL R R K T
FERZFFP LV LE, BAKFESDT

A9 NIABAFAL #45: (12T %)
TiE 2018 4 2019 4 2020 ££
Bl 13.31 18.26 2157
Bl 8.13 11.49 13.23
ot EVRA 2.00 3.65 6.51

SEHRAH PRI 2 A <5 252 212 1.65

FEBUAR B T AR HE S 4 0.57 1.97 0.77

M55 B B 2 2.82 3.50 412
FE SR 5.04 6.40 8.09
A 3.78 481 5.47
o N LE 21.23 19.17 19.10
A6 RS 2.84 3.04 2.77
E T e e 5.15 5.35 454
FARR: N8 FitRE, BROFAHE

A FEIEN SO FE R FE S A % ME R SLH 412 1470, FRHBRANLS

S5 CE R THSE A HE DRI R v A AT B AR
FHE R TUEHER A B IR, BEE A Lg%

19.10%, JASE | RE

TR -

AR, A FHFAEAKT 2 ETHE S . 2020

R, A BN S5 BUARINY 55 J i 2 fi,Aﬂi%@ﬂ@5M@ﬁ;ﬁFW§%ﬁ
PRFBIEK, B EN S R KB, (HR R RS TR HIN 2.7T%H1 4.54%, %5 2019
PRI KT, S U L BUIR . 2020 4F, iﬁ%TM,IgﬁAﬂi%i%%&ﬁ¢$
ARENSCH A 13.23 47t. Hr, Bl A R SAT R 9 1 (R B) FIT  3 B  1  A TR
6.51 1270, HENWSIHN 49.19%, FENFHE Fr &L
PRl 55 FER BT AR G50 25 B A s SR EE AR I HEATI A AEEE, A w &R TR bR TR
e 4 1.65 1470, (HENSCHAY 12.46%; KT, BRfE ST
£ 10 RFIATk 2020 S S-ARAT LA (45 %)
WE B RESE BRI A €
J AR B R B AE LR AR A A R A T 27.90 1.29 1.04
R = IR B8 1H R A B AR A PR A ] 37.74 4.65 3.36
AR (5 PR R AR A IR A W] 25.72 3.08 217
bRt AEEE 30.45 3.01 2.19
LA LR 37.41 454 2.77
ForbRoR: A FHRE, Wind, BEFEEE
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5. KARLBFEBKRIZEESH o 6640 | 93.65 125.22
¥ Y By E AT 4 B A A9 K A 2622 | 3063 59.69
AT, RANE) B R AR AN 2 LAY HALGE 049 | %0 arer
BN BF ARG TR A g DECREE L
FATIET . KA LR Ci el il B
» TV=ER . A 11458 | 113.30 190.40

2% ) T ) PR T 2B P R R AH DR ITT H

MIACER R AR, IR A FIARE L BUEES,

AT UL AR A RIAE R 8K . A 7] SEFR
REERE 7 F B2 A A PR 55 R L
AR B fiT LA AR B T B S SN
PER R, AR EEITHS AR THT
FLRME S AR R AR, 25 RE T AR I 6 £k
SRS B R E SRR SRR K

VAR, ST 1A St A AT S A ) £
TR RATHEB BE A W ¥ B2 P MU AR D BT AR
PEBEA ] 2020 AR AT R, BRA R E M
AT 2020 SR B A RS TR R BTN 59.69 12
TG, BEARNFBEARNF TP E0N 47.67%, AT
BARAKFT, FERA AN R R
A B AR BE B K BT

AR, BT A FR TR E K,
EILERE S TR 3/ ¥ N S Sl 3 SR/ RE G (ER S
FEEFN g B AR ARG BURBRAR AT N . #E
2020 4R, 55T PR AR AEEORN 1 5E AR AR A5 2L
435124 5.01 fi5F1 10.50 fi5, AbFA47Mk3E H K,
TART M T .

I B WA AR A 2 ] ) FEL R 25 231 5 XU
R FHR ST A J7 DL B AT FHE AR 5T
RSN 2R, WHEARL 55 RS 347 45 5 VAl
B FIAE B AR VRGN AR LR 25 206 RS A
B, RT3 5 AR E AR 2% 20 A R (B 1
B . A RGN, 2018—2020 4K,
REN 7)1 A7 15 R B K A 2020 4 K,
ANFFRATE HE N 190.40%, 15 7 AKHHE A
b 45 20 A R U 119 78 5 R R A T %5 78 2 K
R

A AL NE TR MAMEE RS (42 AL 45, %)

WE 2018 2019 2020
R FER FR
AR T AT A0 476.60 664.72 626.99

E AP SR AHENG] 1 R
FARR: A8 I RA AR, RO R

6. A FR

B 2021 F 3 R, ARIAfEERSS
HMEIO A EARAE L, HAAAAEAE R 5 i K
HPRYFATE I -

. it

PN EE RIS AR BE A AL 55 R B KA 4
JE ORI, AEBTAKNTE L LS5 A E AR
o FIMEE S 5 T RENS 15 BT IR 48 BUR IR 130 F 5
ITEER, HABGR 35 ORFF DU K, JARE IR
ATV, H AT OREF BN, BEAR S T)
R 5% H AT 2 R AT

[, BRE TS oGRS, A FHHRL S %
PRI A R ELORL S8 R A K AR
R URRAT T30 K S8 TR 30T e e R e A K
P AT RS R (K AR o

R, BB 2> 7] GRS ORRFT 58 X 3 fr
PR AL, INZ BON RS8R BT J150F, &
ml S5 U S a4 S B — D iR T BREHR
XA F PR BN RRSE -

BEF0F 2 m] B IE FAROL I 235 DA
WRE BRI, AR EAEL KRR
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it 1-1 B ZE 2020 EXRIABEHABIEREZABR ARG IFR

g BAERHFERED FERELB] (%) SEEHBE (2D
1 LI W BUT 24.13 21.28
2 L8 EEERE R AR 4,99 4.40
3 THEIT R EE AR A A 3.93 3.47
4 L AR R AR A A 3.74 3.30
5 TR A TR A F] 3.74 3.30
6 B AREE B R R A TR AR 3.74 3.30
7 TE L T RIBUR 3.12 2.75
8 L5 & 15 SRR G TR A 7 2.95 2.60
9 FHRET N RBURF 2.50 2.20
10 BT TR XN RBUG EA %= B S A% 2.50 2.20
11 TN A E R IEE AR A 2.50 2.20
12 WA TN RIEBUR 2.50 2.20
13 N BT AR B A PR A 2.50 2.20
14 PIMAFHERFRXFH R (B HRAH 2.50 2.20
15 B I 2 5 A B A R A ] 2.27 2.00
16 TLI R AL AR A BR A 7 2.27 2.00
17 R E BRI H R A 1.97 1.73
18 LHERET T RXERE 2 1.25 1.10
19 KEBTHBAR R EEARAF 1.25 1.10
20 VLI AS A PR A F 1.25 1.10
21 VL5 M S R 4R A B ) 1.25 1.10
22 RETARBUF 1.25 1.10
23 LRI K AR A 1.25 1.10
24 REMHELEARAT 1.25 1.10
25 LHEBTAF TR X EME A2 1.25 1.10
26 TER T I8 TTBUE PR A F] 1.25 1.10
27 AR N REURF 1.25 1.10
28 VLIRS B = 2 g R U H R A A 1.13 1.00
29 BTN REUR 1.13 1.00
30 N T B A T R AR A IR A F] 1.13 1.00
31 TLI IR T R ARG TR A F] 1.13 1.00
32 MR EKE R EEERAGRA R 1.13 1.00
33 EMMEETRTFEEEHEERAF 1.13 1.00
34 T SRR AR A A 1.13 1.00
35 TR AR R X E PR A2 1.04 0.92
36 ZRINE L AR P2 0t R R BR A H 1.00 0.88
37 TR TR BB A 0.98 0.87
38 TLIFAR L BRI BT A ] A F] 0.98 0.87
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39 YL I BRAR J I i A FR A 7 0.62 0.55
40 LI ZEA AR BIAR A A 0.62 0.55
41 TLIR LNV A6 BR 2 7] 0.62 0.55
42 YL 5 BB H B A5 1 A BR A ) 0.62 0.55
43 TLI5E SV ARG IR ST A F 0.50 0.44
44 LA REERARAF 0.37 0.33
45 LB IR H R A A 0.37 0.33

&it 100.00 88.17

FTeAt kIR 8] R4t

Bt 1-2 &= 2021 5 3 ARII#HEERBIEREHBIRLARIAALRN

RES
| ¥ 22

T

l

B
pl| (| [Alle][=][+][n][z][a]|(c]||=]]|=]||z]|F
AR (B[] 3] (2] |ee||ae]]||]m|(®]]|B]|e]]|=
AR R E AR A N A I E N E AT
AR ARE: AN I E N EEI R
| |||z B ||=||=||5 ||| |=]||s||8]|:

e

FeAr kIR 8] R4t
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BiifF 1-3 &= 2020 F£ARILAEIEHBIERERERAF
PANEFHEE—RTFLREIRE

R LB (%)
T AT LR FENH N2 E i I ECYikae
B k2
TLIRAE {5 F At B $0 R BR BT A W L5 R L% 100.00 LR — 8 T4t
LR ERTRAEREERAT | AR SEMV BT 90.00 | 10.00 A
Y7578 B AR PR B PR A ] MNP il R BE 74.22 BT
LA THRARHENIGERED BR AR | LR TR LR 61.82 G
LI AR UG PR A LT #Y 73.59 e R —# A
AR EEER AR A NEa Y e 100.00 BT
VL5 EGHEA F Al 40 LR A BR A 7] TLF3H M LR 55 100.00 Wr
LHFREMEEMREBNARAR | ILAME | @58 R%S | 57.14 | 2857 Wr
TLFR 8 N (s R R ARG IR AT | TEIRE M % 85.96 Wear
VL PR S A R IR IR AR | {58 RO 2 100.00 WAL
VLI Bt AR ORA IR T34E A A MW En L% | 100.00 WAL

TR A8 324
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Bt 2 EEZWSZSBIREIERR (oxvi)

W H 2018 £ 2019 £ 2020 4E

Wt %5 Bk 55 $ud

R (12T 143.93 172.17 223.40
FrE &R (270 75.27 104.52 136.36
PR (2T 26.22 30.63 59.69
BN (1270 13.31 18.26 21.57
FHESET (270 5.04 6.40 8.09
AR LRTHERE (270 476.60 664.72 626.99
Wi %% ok 55 Fabw

LFRBE AR (%) 40.66 31.51 32.30
ST R (%) 2.84 3.04 2.77
HE IR (%) 5.15 5.35 4,54
RESATRE NS REA D) 7.18 7.10 5.10
TR S () 18.18 21.70 10.50
MPFEARNFT T (%) 39.49 32.70 47.67
MPEAERE (%) 114.58 113.30 190.40
* LR R (%) 0.04 0.04 0.25

E AR A NG B 2
FAPRIR: N8 M SR BARBTA, BT HER
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B3+ 3

FEMFIEFRITELR

IR HR ——
B R AR
BREREIRR | (1) 28R KR GRS /E81100%

BN FER G KR

I A A4 A A e

(2) n FEHHE: WRE=[EEWIH n F)™ (U(n-1)) -1]=<100%

R PR

BRI R DUE AR A4 57 R AT<100%

[IEMSN-IRk LN

I TR % HAE R ST RS B AR A <100%

B IR AE 5 5 2 AN

REBW TR ME R S+ HH ORI B2 e 2 S+ — IR HE 75 <

AR R

2R ORAR A 4 1A OR A5 <100%

FRIHHRALER

FUHE R R THE IR ET<100%

ENRN A ET &

RS A 2 THE R4 ><100%

P LE

b 45 K B H g 18 IR <100%

Vil

R 5 i 81 <100%

I

R 5 2 <100%

FRA

LI Y — 25 R Sk

R B PR DRBOR fE 5K

R B H AR DU ARAY (39 527 - 0f A it B L0 24 =) AN AELOR 2 =]
BB

58 4R RS HL

FRTUER B 3™

B AR S HL

IR R SRR 1 5

KPR B SR

OB AR B DU A - 4R DRI 2l ) /58™ S B1<100%

A R

VAR5 55 77 <100%

FEAE £ % H BEAAR LR 55 45 XU A7 {5 <100%
REEHER &5 2SI AR 25 IR 1E 45 <22 2 A11>100%

www.lhratings.com



BSEEEERINERAE .
China Lianhe Gredit Rating Co.,Ltd. FARK A AR RIR S

it 4-1 ERKHIGERFRRERHEIX

RGBS ERRIIGE A SEY N =FN, 58N AAA. AA. A, BBB. BB. B.

CCC. CC. C. R AAAZ, CCC% (&) LLNEYS, F—MEHEL M “+7 “=7 fF5itir
R, NI R BRI T AR, PR R:
ERSRRE X

AAA FEIEBF IIRE IR R, FEARAZAFEGEIAELRIFET, B2 KSR

AA BEIEHF IRE IR SR, ZAMAETFIAERF AR, ELXEERAL

A RIS RE IR, B o ZAMG TR FEN, 52 KSR

BBB BEBRSSRE I — M, AT A BB, L MK —

BB BEILGR% RE IS, AN TFIAE R K, B2 RIH &

B BB HIRE VB T R A7 AT, 29 ARAR &=

CCC BB 55 BIRE IR AT R AP B2 5F AR, i 4 KU AR s

cC FEWF s AN TR R I B, BRI B RIE 2L 7 55

C ANRELEIE 155

it 4-2 FRREBWERHENX

A BB VPR B R B S AR K — e A AR J5 r AT RETE VPO . BRG B TT R B
XU
WHEERE EP
IE T FIERZHAREER, KRAEHERIT A REMER K
FasE 5 FRGUARE , RRARFRE A SR AT Btk
gl FEEREAFFER, KRS HEFREAITTRETEBCR
R IEH RS TR S0 D5 3R AN RE I DAL, RORAS BT RESR T, BRAREAN AR
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BRATAZ TS R A PR 8) X T
IHHERBRREAAR RS
) SRIF VR R 2 HE

AR U P AT A (2 SN M T VA (20 AT A0 T
P R £ PR 0 SO FE AT SRR VP, BB P 0 MR PR T
WIBRE R

L5 12 P40 (RS PATIR S0 2 B MR B A0 TR, B
BHIVOR . VLI585 T TR RS P WA R R A TR, SORZE T R 3 T
A RSO TR, Y350 {5 P LR A W ) LB 0B 5 V5
BRAEH KR

A (24 B V) TR (2 LA (R AT IR A 0 (08 25 R BRSO A1 2 2
PRSI B AR R4 5 P (R R WA A LKA, SRR
S LT A 55 S0 A RSO T, B2 VR 5 AT 4 B 2
JRIRE U 07 45 S A S P

BT 2 PP IRAE AT TR A 1 R SRR B P SR, BB A (3
HE A SRR, A BT DA P

WA VR IR G AN S5V (5 P R AR B PR A IR, O S 2
SRS LR RRR S5 AL T T2 VR AR YU A% B R R B PR 5 1
S
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	高邮市经济发展总公司2021年跟踪评级报告
	高邮市经济发展总公司2021年跟踪评级报告
	跟踪期内，高邮市区域经济持续增长；高邮市经济发展总公司（以下简称“公司”）作为高邮市基础设施建设的主要投融资及建设主体，区域专营优势明显，持续获得财政补贴。同时，联合资信评估股份有限公司（以下简称“联合资信”）也关注到，公司应收类款项及存货对资金占用明显、短期偿债压力较大和存在一定或有负债风险等因素给公司信用水平带来的不利影响。
	声  明

	高邮市经济发展总公司2021年跟踪评级报告
	一、 跟踪评级原因
	二、 企业基本情况
	跟踪期内，公司股东及实际控制人未发生变化，仍为高邮市国有资产管理中心（以下简称“高邮国资中心”）。公司注册资本和实收资本未发生变化，截至2020年底，公司注册资本和实收资本仍为7.79亿元。
	跟踪期内，公司职能定位和经营范围未发生变化，仍为高邮市基础设施建设的主要投融资及建设主体，主要承担高邮市及高邮经济开发区（以下简称“高邮经开区”）范围内重大基础设施项目的建设。截至2020年底，公司内设办公室、综合管理部、财务部、投融资部、建设管理部和园区管理部6个部门，拥有一家全资子公司江苏振邮科技产业投资管理有限公司（以下简称“振邮公司”）。
	三、 债券概况与募集资金使用情况
	资料来源：联合资信整理
	1. 宏观政策环境和经济运行情况
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