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B ARG R AT NR B O IE AN A E R, MRE BRI ST, Heth. se B, Emtk
FAT N T e E PR ARG R L PSR 0 SR U PRER AT B AT o I M, (B0 T84T N B
BE BRI EENE. Btk e Bk, WERTEAEAETORIE.

B ARRES A, s E bR LI E N R RE AR e yE . VA AR S I R R, 4 R R [ PR PR
AR S VEPARAE, 7850 JBAT T SRS ST RIS 55, A 78 0 B R UEARPPOEE 7 B SE . B AIER
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B RPELR AR VPR S5 18 2 5 [ Bri FEAH Ok . AR CA IR SR 10 A Sl e, ¥ & B 35
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R SR AN A S B AL RN T LR B R R T X, XA
BIRBRBARAIIE, BRI, A T2, REREY
BB (L) 1,070.13  999.34  1,063.01 TSR 2021 SRR N A AR AR (LU R
P ER AT (L) 37391 40226  446.65 CHL LN AL AT E AR RS, T RS S 1,500
‘fgﬁﬁ (1&'7_&) 69622 597.09  616.36 TR, M) 5 35 e R

RBR% (o) 23520  280.81 269.48

BRI (28 443574 291571 4,079.23 W ARG TR, RAGMRERE. B ARZD
HRE (L5 32.62 32.09 60.31 RS54, 2021 SRR BTG S RS L E R & 49.52%, fit
EBIT ({270) 46.84 40.01 85.21 KL AERT A IR SZ 5 TR E ARG K, B BRI
EBITDA (27O TRIS o TOAL 68 R RS T B TRIPKT
KEFEIFIER LT0) 26.66 29.54 123.25

LB FI (%) 2.54 3.15 497 x

BB R R (%) 4.83 3.87 8.26 B o ERBUE. SFABNARERN AR AR S LE™
j:i:iz/) 0506 30T TR AR A R R R SR D R
E"{%%EBITDA(X) 305 401 199 JR, FPIREZRBUR. SIS BT A B AT Sl
EBITDA FLE R H(X) 6.97 8.42 13.08 F T AR .

Vi A [ BRARAR 2019~2021 4R TR o5 A BHER TSNS AR EEE— EMH. A
F &\ TH A AR T AN AR PRI AT KR 38t 30 06t 2 ) ol 55 A S 22 )

B RRELAMEE, WAFSRFATER. 2 FE A
P B RTUEA R (BURRIRR “ P ER L) REA R
Frhdedelr, ZEEIRE, ARRERERLSEE EE, ik
FRAEIZE . EHESE T MAREBR K13 R

B AR, A RSEE. AR A Sk M
B, R ECER 5 ZANA S Bt 1 5 B A 5 KA
Bty T R A R A i B S il 2 —, R R AT
REMEIRZ L IR TR 5 Bl BEWRAa s &
AR, RIET AR MR, #m
T AR TE G S RIT R e

REJIr=tE— M. 2021 FELIK, BEMANRERFSE BTE, X RUA
PERIER— @ R 7. BhAh, A FRE I S T B IR E,
PABEAR A it 52 2 v ] T S T AR s e sl = A R RS, (ELAT A 4
T HBBEE A TR — E .

THRE

FOU S B BRA Y, A A R R RO AT BR 2 145 B KR AR ROk
12~18 ™ H PG R KRR E

u A REA R YRR FIREE S ST AT, BT
BRI E 77 B REBU™ EAS 2 S 1R I SRR 5 45
WA SR K IRZE T, Jshbh e dAt, A S A

B R R E 2, LS RE AREEE. SE S R BUE AT B R RER R

[El{ Tl L8

2021 £ GR) o TN FEETRBRXT LR

Bepbae CamE) | BlEk () | wRiE (o) BFFE (L5E) PR 5 K (%)
LAtk 1,600 892.80 20.04 470.39 35.38
HRALARYR 1,500 4,079.23 60.31 1,063.01 57.98

d: “RilA” v b ERA BRI TR AIRA R RifR.
GORLRUR:  Hhisi (s [ g 2t

AR BRIFHRIUE I

ZIK(Mﬁlﬁ J:{kfﬁlﬁ RATEH iR

19 BEIR 03 2021/06/28 12.00 12.00 2019/10/16~2022/10/16

20 BEYR 01 AAA AAA 2021/06/28 15.00 15.00 2020/03/02~2023/03/02 -

20 fEYR 02 AAA AAA 2021/06/28 5.00 5.00 2020/03/02~2025/03/02

20 REYR 03 AAA AAA 2021/06/28 15.00 15.00 2020/04/03~2023/04/03 -

20 REVE 04 AAA AAA 2021/06/28 10.00 10.00 2020/04/03~2025/04/03
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BRER VR R

A8 BRI 3 0K o £
X2 FIAFSE IR HO 030 T BRER VP L, LSRR
REEATBRER IS, AR VCVP GO IR ER P21

SEACERBR

ARUREREAONSHE T G A1 57 178, AEM
TANEA TR B B MBI A S5, SRR e
RERSE 2 SR eV 7 Nt b N DR S VS & ¥ (kA
—%, HOSHmHeE.

BWAFEHRIME

FEEJF:2022 - —Z=JE GDP [A] UG K 4.8%,
S EHLEE T F A A U 2R Y 2 T LG S A
BRI, BT 2 ERAPIE R G108, Hig
AR T BT BRI R RIS . BEE R K
HRBER I BB, BRI R8T
[l L3 “Aarbegal” MR, (HETS 2 bRk Bl
SN 5 SR Wi K TR 55, SEILA A 5.5% ) T
K HAR A B KIS

MN—ZFREZIFRIZATRE, 5w A aR 25
TEPENFEMAEOR, SRR T 75 R W5 T o5 T SRl
P M ESRA SIS, 2R A& KT AR
FrrasE . WA IRE , 3 R V3G N A £
FREHAIKACE, (A E2m T H BEEEE H i
% =R I EE T3 =, k%
A F=FE% 3 H R LG 3G 38 R A% 6 TR SR IR
BURVE R 2 SRR I T SR R, RPN
FEH ARG A B A 2R K BRI 2304
BT (0 SRARKE R B, BN 5 M7= 5 R 4 452 [m]
%, ARE R LS, BRI 1 iE
ARTEE . A REEE RS, LR & E L
4, AHGIBRBUR 5 J5 15 Bl 7% 2 5 4L A A 5 24
KEFo MHSKTERE, ZEMIEIRALZ TR
Wi, CPI S ARMREFPRUZAT, KoRT dh s ik
NEVEMKE 736 BT T, (B R w55 5T
PPI [] bt ZEZE [A] 7 o

BIPNL : 2022 FEL2E AR AT THI e XS 55 P ik
AT B, Bl EaE. mr. ik, X
S 2 B I 20 52 R T SR AR ST 52 1 B AR R —
B HIK, WAERKINEEAELT MTEN
K, BRI KR AREEZ BT =, 6%k
TR FFIAT I ARG, 5 [X I AR
(R PURSE AN /N B s 5 1™ T 37 K OR AL AE SR A
L MO E R HORBORHE R, A TR
K I A b B Al DA < b L) <5 At
AL T SR, AL N5 A XU R UK
PMEMRIE. 0, BT dh i i s L 20,
o N T K A BTN, In 2z f SERI 22 B 12 47
Ja E R BLEIEE, st E BB B RS TR K
WU AR AR S BRI 52 BN . B T, AN DT
T B IE AR bR, IO 3 [ H 3 i R ok
WIS RS P RN BOR A e, Bk
FEREYR Bt DA B (1t o e S5 A nt ¢ [ 22 5 7 2k —
SE AN PEF o

BHBHE: 2022 SFEBUF TR TR 5.5%
W AR “ RS TR, B “E
R IINIELEER, MBI ABER TR, &
AN, R KA e MR E . Ho,
T B AN B TR e S, 4 H AR S
ERKIRAERAE ], (ELE SRR BT 7 KRB g5 &
MAEFRM R T, S BCR M E5 D) fE s
M, S AT B St e BN SR SN PR BT R
B R MEGTECO R TR, Be &7 B
A BRIl it SRR E s 3 T I S A PE R T 51 98
B WMEBUERI R 2 MR AE , 515 I B
PIRANE, A5 32 ESIt LUROBLE Bl oA A 4L
A ABRBE, i sh R E A SR AL
BRI S5 7 A o I TR <R ) R
DS GEN 1PN S GIN 2SS I Pk e s e
WL FIFEART R, B EE, T B s e
73 VL3t G 1o P AR JE ORI, T EE S B AT
T3 KEHER T BN KERE ST 07 AR A FER
PRAAR, IHN 5 SR BT BOE 23]
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FVEHE: FENG BRI s E B M A TREAT
S AAEET K B E A FTIR, 2R FAT
AT FIT,  BUORVE DR 30 RR 2 S R R IE AT AR
2022 F GDP Ml sl 230 “Aah At £

FRAE B BRIAA, 2022 4 Hb [ 28 5 T I R XU
Sk, SeBH AR KAT 55 7 B WL
MR, TEMBRE— M AE T3
Wi e WHKIAE, 1277 N ROBSRELF A5 (1R
YEERZN, I8 NI B B RN Pk IS
TR, BN TSR E Nz, R E LG
IBAT K A I (1 R AR T AR
ITHARE
2021 FEHTTIEEHE R ETHBZ S EH,
T e B3k, FMERARERERRE, B
EIREFZEERE, LTTULEREA, TE~R
Mg Lk, TSSELTEFKE; 2022 4F, F
KIEWIMBEBLE . SFER. BERSE. BRI
FFEFREMERMLTTL =S ERNRNT

AT b T T R SR A R IR ST
o RE FHL BT BT Rk B AEEAR
% N 283 . 2021 £RA7], [ ] AT ek A 2 e 1 15
BIAREER, BAT T RN ol 5 1225 IRt et
RILE, N ERBORSR, SGbf 5Lz b
Tty ACTTATME T i 2 2 TR R B, X A6 T dh
R FFEEEITE o AH 4R LR NS R BORHA
L R B I BEh S 2 EIA R, TR
KUY BB . BT, 2021 LR
SR IR, Pénim B NG, (RIS E A SN B
FEREIW R, EALFRELINETF, HITAT
b R [ P9 REYT K S SR LT G T i W LB
W N SR . T 2022 AR TAT I P R34
MG FFEARAL R 5, AT I VR R BOR i T
&, (AAFERN I ERE RN 7 A E

U Serh A TATAE R il BRARBIBEISE, M35 e T AT M5y 2 b 4k
AT AR TR AT Ml o S A TSR B P Al A
ATl e ) B 4 [ SR Gt R AT W Kb B A il A R BRSO Rk A
TN BB BRI Tolk . A2 J5URE R 2] S il o Al 22 2T i)
& SRR AR ] LS 5 ASTATIE.

e EN 25 95 24 % TR A A B 2022
TR

2021 4 AR AT LI 5 67 B 5 AT
ST, AP RA T W R, B
TR R AR, (RIS TRk, 7k
S S BE R TIRSL R (b 7 A7 1 £
R TE. TR, SN AR SR,
(AT T TR, T 7 T
%.

1. REATATILI = =Bt
(M AZSETTR TiZk %)

2020 2021
i
JE it 19,492.0 1.6 19,897.6 2.4
KRR 1,888.5 98  2,052.6 8.2
R n T & 67,440.8 3.0 703554 43
iR (Hr 100%) 8,332.3 .12 93827 5.0
Bebis (H1 100%) 3,643.2 57  3,891.3 52
S (BRIREM)D 2,812.4 29 29133 3.4
M 2,160.0 49  2,8257 183
LR, B
W CRsD 5,395.8 0.9  5446.0 0.8
g;ﬁiﬁfﬁ) H 214.8 -1.1 249.8 7.8
HIBILA IR 10,355.3 7.0 11,039.1 5.8
& IR 739.8 0.5 811.7 26
b 224 4 6,167.9 34  6,708.5 9.1
BIREE RS R 81,847.7 1.7 89,9108 10.8
SR 7,603.2 6.4  8,004.0 5.9

PORBRIR: ERGEHE, P E g

W TATM P 2 BAC, HATAR A R AT 6
FJF. KRS BER. B0 4. R, WA, A
JERD . BRI R 2021 4EDLR, 7E OPEC+
PAT = I B AAFREFE R E R, Sl
2EY Lk BARRE, 2021 45N # #3)
SRS R B E UM, 2021 £ 3 HK, &HEZE
FENG B, W R SERTED B AL, R &
HE g —PUCR B BBOR, IS R& R . & E A
A RoE 5 H I A, B G EA TEE
FAERA SRR, R g R A TR
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R, R A T R i E o CRUR AR
“WTL”) % FHATAG 4 T vl SR B A s 2t <5 v 67 72
Vio SZHEIRIETNEE I & AE 5| R S i 75 K o 1) AN ff o
PR, JEUHA RS BRI BE S 238 X R,  JUft
REyg /b, B E AR R A2 BE, R PR [
FF; 2021 4 10 H 26 H, WTI 5245540 A A {645
J A B S5 S 20 BB 84.65 £IU/HiFN 86.40
FE IO/, KRB A KT o (H 52 B T IR AR
P AL R, BREE . 5 [E 55 2 [ 4 ) BR 1 it »
AR S BRI R T LI O T SR A E M, LY
Fe7& . 2021 SE4A4E WTI 10 45 50 AR A8 45 R
AT AN 4> 3R 68.11 SEJT/AM AN 70.95 & JT/H
[ Eb 23 ) K ek 28.53 & J0/A/ A 12.49 £ T0/4 -
1 AR A 1 S R AN WAL, LB A R SO
A, 2022 4E 3 A 8 H, WTI 5245540 Al A {6 45
Jir 3 A B S SR 2 i ZE T B 123.7 £ I0/HAT 127.98
0/ . D Wiy B PR 28 R FTE, ZER
FEld, O, FTRORARE SRR,
5 e K IR A SR L B s il A s 2 35 R AN o M
ZHRFERET R AL, 2021 FRKBSMN
W EIETEARL, BEE FRERRTHE =R L
T, RBAMEHE BT, 2N ELL BT
52.42%. 2020~2021 0B~ Be B kb, &
TN VR 32 R, SR 1 R TR 52 1
SO LSBT, [ I A T P R R R
Th, BT BRI T SR E IR, L7 SR
BHER MM PGEZE T, 2021 4 10 AR, EANLH
2 SO TR 2,678.6 Jo/M, BAFEY]
) 900 Jo/Mi KR _E Tt 197.62%. 1 5% 5 7 e
TRALBOEE N, EABER T M A T .. Bk
F 2021 AL AT B ADRR i b B 4k E
B, ELI AN A% R ORI £ e A e SR G 454 24k
TF= S A R BT 7 AN RS KR B
BRI R A A 52 S A S e K
e BT, TR o A TR AN A R T
SRR

B 1. ERRmMEESER (il

—— HREE WIUR  —— MRS il
BRERUE: Choice, HHlfF [H R at

2021 FFLK, BEAE AT EAAB AL, BN
WA E TE> B ARk EdGE, 280 T
m A Bk R gE R mALE AT . T AN S TR R
&, H 2021 FLORM TE AT T A= F
MR FEEC (LURMRR “PPI) A4FE345% T LA 1R
HBREEIT Rk S 7 i BBk EERROR . 2022 4
—ZRE, HBUR SN 3R T EUE BR e RN R B ZL
3, HEShE N T& 747 PPI ORI Bk JEAE
Wik RREm iz T, TR 2022 FERFE & T
TAT . PPL Tl — 7€ SCH¥ .

B 2: ATATE T ) i (R4 R A =100)

BRI ERGE, s E bR

2020 4F 9 H, EZKEAMIRE “BRpA” K “Rk
KT HbR, FELE 2021 4 10 AR F] 2025 4
A7 N A 7= B REFEEL 2020 4F R % 13.5%, HLA7[E
AP A R AR L 2020 4E R B% 18%, dE
WA REVRTH PR L I B 20% 254 . Shlk 4k Rk
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Y, ELEEARCFIIRTMSE . S
[ 5 B S e LRI SRR 5 B A ROR AT
SRR I R R RN R ST, T 4
M BEASE AT BTN R o BeAh, (e REFEH B¢
SRR B HI BT R e, XK EHRIH
SATRERES . W E R R RSO H . Sl
W7 Rl PR RERI B Sl T A e i RE

SRPEFRACTEAR: AT HIREREAR T E 5 . U
WAL REAEXRNAE " SR, 4l 2 1 SEAT PR A BR 77 B
S, JE I PR R FE RE A HRLAE HE RERE D HE . HE Y]
Ao PRAPRBOR A E A T AP TR PEE T
B, ptenum U ds . A, XL TAFEF B K
AW KR, A ORBRERIRFEL TR “ 0K
BUR AT R (AL ARl 5 v T Z AR
BEI= S INAE  FHERE T

FIRAE EBRAN, 2022 45, BN WA 5T il
HMZGEUR . GO RN EAE N, 2 E R
PRI H LA A BRI AT S B, B D “ BBk ™ BUK
PR L BR P~ S BOR FI PR, A TAT M S S AR A7
TE— B A 1

RRENEERE, REGHMRSERHE TS

B 2021 K, A FEFEBRAR 9 E ALK
WAHRAR], BEHERRRELHE] )y 78.05%, SLERIZEHIA
NS B A e IR R ey, PR R AR K
Btz NS AR B E AL

TR (o NRISFIE AT Sk
R, HTERE SRR, B TR
L. WESRMZER, WAL, AR
GURTPATIL, 40 T UERI X &L S A
WP, R S T T . AT T
et B I, AT — AL A
K9, IREVE G, SRRV 4 AR L 2 TR
B

NFAEITH, 2021 6 6 1, AT FHEEL,
PR ST I LR R AT
B, GATS— IR ERSE TN KE Uk

W MR EE S P, phi e e
B,

RARAHBSRETFHERE, ZIEEFEMm,
2021 FEFRRBTAT KRB ESEMHERMR
Tk, (BERNE LA EEZIRR SWNAEER
#

K] fE R 5 SKAIAT BEE TR 5 5 B A
Jl i Y TR CARFE AL SR D 1R B8 o B2
dlbz —, EEHEAIEE EEPa, PO SIS
izE BT EB A (BB0 AR FA
g B b AT BR 2 W) 5, ANFE St o sl it it F)
R L B 15 Bk 55

o) 5 B 3 B A w95 R LA 7E
TR T CURD XRS5 2 5 THI AR5 AR (%
W EAER R, HATCBUE T &8 IR K
29, BWIEPHR T WRERTRIAA K 2 AR A 2 E X
ML BE R . (0 EIRE KBOA . K5 ER AT
SE PR BN A T4 0k 55 P AEANRIRE R, AR AE
] B R L LR AR DT o RN, A R A P ot A
ZERIE N IRF IS, AT O T RE. T
Z AR EIRE, NEEREAE KA X 1
FAHEE Gy i bR k= i o S50, A FIARYE %
2B L D S AE R DL T AN R4S LB K
WKI], — R se B H UG 30 RNATE, 0% & he
It 60~90 K A5 I, 45507 30E BN AT
k.

2021 A F A S A B R R BAK
K, WL RENERM, [ B T 3 7 SR el A
R ERE A T MR, EERMA RS BT, sl
A5 5 KRG SN A BEORIE S . AR 2
it 3o F AR 1] T 57 2 b R 5 3 i D ek B Rt ik
dh,  H AT TG KR (VLCC), JRIA4ER
RPURGAR AR B FEAE A B A b e RS 2 ok
T 5 R =TT A AR A . (E R ifE E
FRoRUEER], 2022 4 DRSNS EUR EEEE R,
Bruh A KWl 1 I B0 v R AT A
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PRI s[RI [ A et I R, 8 93 IX 3
TR BIBRGEM A5 B PR S OGTE iR 2T
NSRS BT BEX A ] %Mk S5 AR R 2 B B A
IS

B 5 MRS B BT 10D, A RR AR i SR T A
TR et AN A 2955 7 QAR T b A0 4% B 3 K

AR, PR ERR e PigfEEbRAS,
AT [ B S ok A% B N R TR g i 2, AR [
B B A% S N B TE R E S R E PR BF I 5. i
DX RIS AF LA AE — B ATRE N, i E Bkt +F
BeoRIEARRE B . NRMERAZL LB R E
Xt m B A KT AL B R o

2% 2. AR SRR S EEER )

R 2019 2020 2021
JR 9,131.73 9,118.68 7,638.20 7,631.82 7,187.28 7,148.14
R 1,823.94 1,840.87 1,354.52 1,337.55 1,331.69 1,349.56
it 10,955.67 10,959.55 8,992.72 8,969.37 8,518.97 8,497.70

ORI ARG, k(s e

QREBE T SHERSB B R AR RE B
BF, BT Z EEQEHLTIMEEKE;
HRERFGRIEFmTEEE—DRM, F3E) 2021 §F
AT mmHERLEK, FRRmEREL~m
g LRk EhR AL SN KBS F

23w PR AL b 55 BRSO AR N
HpR AR B AL TR 22 8 TR NS IR AL SR B R R
Al X AR A TV X, FRETE VS L
ko PR R A7 B AL S 28 7)ok 55 RN B i T 37
SROECKHIZRB . AR BRI S, &2
AR T 2k 1 DL R 7 i H 1 T 24 R R e 0 A
A

JEU A A A ) R BRSO AR R I
A LR IS 90%,  HLIE IS A i 51 5 ACH A AR
W, BrRARE MERGER. BRI, PR M W
o IR AR A S S AR B [ P A A R, R ELRT
LA F 52 5 BRI FRD et i 8 0 P 7 Bl MR A
B SEILE N A i AMEE B 1 RAE VI e

WAL RE DT I, AR A 2021 45K, SN —
WH S ms™, %7752 m ARl sy
R 21,500 J3 /AR, FEHTHE 100 T30 20 R LATAE
YIr=Re R 80 JIM/AEXT — B 2R M AR HAT,
SN B BRI R N AT A, e, AR
L BRI T WNHAKTY, EE™5
ELFE LAV S0 2 2 0 B i DA R DA Rt AY T i

B FRIAEMANT R 2021 412 7,
R M AA T AT TRk AE, 8145 440 I i hn L 47
ZCTRAN T N P (S /NSRS B o [ )W 8 S N
LA AT DR FRAE BT K

£ 3: AR T A5 (%)

2019 2020 2021
U L A 103.88 100.80 99.23

VE: JEIHOIN T A =S B A N R R T N R, SR T
REIN TR
FORLRIR: A FHRME, il (b

Hh A SR AR AR T [ P 0 T 3 0 7 o R
PASAE = REAB I E P4 TR, DR = B SR IR 2 R
B K- Ry, BRI R — Rk %%, Itk
HEZI) 7= T 25 K6 EH R 7 A R B i o B N 1Y
=8, 2021 P2 a5 A P % . A4,
2 F] R P R R AYERR RS E s SR M ML I
H OIS TR B ™, I S5 e it 7 g
— RS A A S E R N B FRE, 2
ai T RIS SCHE S BT A Y
W BB EF, A AR S USONK IR Bk, &K
IR it PG ERRRER], A
IR JH A4 DI BE 2 i, 2022 4 LUK S i 40 s 4 4
BT, R, 2021 FELCRE N AT REE 1,
AR B R RF 2 SGTAT ML B 7R T SR T i ¢ A%
BEBIXF o F A A= i 2 R BE D B

LRI, 2~ " A R Bt R AL R A 7
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AR A RS K AR H AT = S R HE
TEbR Ik B E K brdE, H 2021 FELLRICE K44

ORI

4 AFEBEHREA T H=HEIFR T

2020 2021

IIIIE!IIIPIIIIHMIIIII
- IS TS S S I

F 817.16 824.26
Ho: VR 227.85 228.14
SEIm 317.51 321.59

oAty 271.80 274.52
A= 380.64 384.46
Hr: Mgk 21.43 21.54
Ji s 105.19 105.73

FEftl Ak TR 169.66 173.71

HoAb 7= 5 84.36 83.48

it 1,197.80 1,208.72

738.80 739.94 734.09 744.33
170.35 171.23 198.56 199.09
283.41 282.46 314.48 316.39
285.04 286.25 221.05 228.85
445.21 440.83 697.55 705.89
65.97 63.22 167.52 168.30
119.76 118.70 255.58 257.71
166.53 167.11 187.28 190.31
92.94 91.80 87.17 89.51
1,184.01 1,180.76 1,431.64 1,450.22

e Lo Bl AL BRSSO S R E BRI, EVA. BEER M (HDPE). HE LK (EO). AWK #
I T TH-1 25 JPRRETAIE, IR, RA TR, BRI, RMEBIL. X TH RS SRk TR R B A Ak
A, FkfEHRPY. MTBE. HEL. Z "8 (MEG). —Z K (DEG). =Z "l (TEG). N RS, FAbr= 5 i A = EAFEA A Bl It

BRI B 2 EI ST RS
PORLRIE: ARG, o e

2021 FAT KRB HEEAFFF, BFE T RMLE
WZHmBHR~, KImEEEKAR; i, £
ZheRLSEERE, MMEREITIRIT

A0 B AR T R Bl S5 R B
AL AR, OS5 L Ptk
QEE AR S TNE - MG E L JCTIE T
USR5 (TR SR P B AT A o I
o EE 2 B B, IR
FEI P9 5 P U PR o T 7% - RN 228 (R
e FCAE (A 2 IR 25 45 A 55 <

R 5: N EH R T &L A
T 0T T

boghh . T @S

Mk . AR ESURE AL o, sens

24 75y 2
. B SE
o Ee EE G, GEEAE
2 R 5
. e, PSR
(=91 PR EHAIEE . WA
WS
oo A
Fifk T Rl (LT F55 Tl
Pl I T e
B 7 7

PORDRIE: AFRME, vhik(s E i

JR AR T, 2 ) e I 4% U
ARAb. b, RN B T A%, B
xRSt T R A 55 AN W A B AR U T
2021 £ B E IR b KO A sk, (H Sk A a1
UEECE IR . 2021 SF R IH R GBI AR
[ bR tRig ik, Iyl FoRIZBPIRE, 15
KM RA BT, TR, O RARR Rt i % 45
PR, AFINORMIE A 71 B2 2 1 dh T 8 B R A
AR TR BEAh, RIS S A B R, A
TR IR s 28 (S B O D e A A BV
MRS, RSN FRNE L e 4 72

K 6: AR I T4 I % LIS ()

2019 2020 2021

HE L AELE 612 591 580
b HE S 583 533 511

HAEu 29 58 69
o BEk 678 814 1,067

BORIORIR: AFRME, k(s Ebr s

RS AR T, A FLE RIS . T
BT ZE A R AR E A i A F S E A H
VR SEIAE T A E R RO SS . 2021 R, A
AlfEd R B AEE TARSE 19 NME TR T 53
AT B BE R RER LS5 . 2021 4F itk B R He
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BEAFFF. W LAHETTH, B &N R 1L
TR wh Ak, A RS S ARk A A
L PRFFARE G PE R AR, MRk 55 A BV A A

TR R I ()& VLV S #VL R  HX ) . 2021
A7 TR N I 206 S 10 B R s
#r=, e s R R ELH A B

R 7 N EIHERE ERRRI S MR R A R R R R (D

S
Bl 1,402.36 1,402.99 1,942.92 1,937.02 1,905.72 1,901.03
Hor: VR 880.20 877.27 937.28 938.13 935.06 928.46
ESi 489.84 491.24 531.63 524.91 510.75 512.66
oAty 32.32 34.48 474.01 473.98 45991 45991
AALTE 785.74 788.80 848.95 846.33 1,086.32 1,087.87
Hr: Mgk 105.20 108.01 128.05 127.42 242.13 241.74
R 149.60 150.10 148.83 147.49 284.21 285.36
FEftl Ak TR 443.56 443.67 480.18 478.65 467.59 468.32
FoAth 7= 5 87.37 87.02 91.89 92.76 92.39 92.45
it 2,188.61 2,191.79 2,792.31 2,783.35 2,992.04 2,988.90

Ee 1 ERACEAENESS . ARG 2. BEIE AT REZER .

BERRIE: AR, ks E bR

CREPIR T, A FIEWIE I T IX FrEE T
SR BT A TR RIS ZE L M0 A E
(eia . BeEl S H MMM MRS, ORFFE N BRI A
=R IR AR AL . B 2021 EAK, A F
A6 RFEIX, A EN 513.68 LK, Ky
95%H T RE=J7% PR S, BATCmR T E
R BRI L X A A R i)
WL, HAT M 3,000 Mg F] 30 5Lk 2 R 1)
BEEM LA R, A REYDT LS LA G b
W R R e, DA GG R E
RTA. BEAN, ARNEARIE T E S I G i 5 e 1
AT 55, 72 B 5 T 22 4 A s v (1 A

RN =R B BH T AR KEIRRA >~
hE, BREXTRETERRARE . & TEHM
BEWEER; BERATFRITREUEREE 110
e, BRa eSS s

H AT G SR EZE R =I5 = H
St Jer i AG SR MK B 3,500 5 /AR IE L 340
JIW/AE 2 0f S 500 5 Wh/AE T I RRE, BONAE SR HAL
TR AR GA AL T, R T A
Y& E53/ ¥ VREN 4y ve 7 R v /A R 50 178 21

2 b 70 AZTE AT B AR 100 FRAE ZARTE . 7 ATe T
B ST @B H , 33 Lo T AN RIS R <5 .

BRI AT RS S, LMmRREE. PRER
BRihA, %I H BERURACR, R RS A
FIH B . B PRI E aE E .
Ak, 2021 46 H 16 H, Ad kA (hibiE
VR A RA T E IR AFERAT IR R UL (o
fAED) FR, AR A R RAT A 629,629.33 15
N R M, A RAT G S RA T 25%, i
SHETTE 110278, BT R EH T @il
SEM 100 JIW/AE LG I E « HA % Sy @ 0 H
FKN RS BE 422, SIS 28 W) B2 A S ) N BT AR5 40 A
Bt — PR T R AT H N R AT S SRR 1
25%, LAY AR RN R e T iR
LK 20 PR 25 58.54% 1.46%A1 15.00%, 51
ATy, e A7 5 B 45 B B 2%
PR RN T RAT F AL TIE M 2> d i B, A
A @ AR, E BRSO X I
gtk
X 8: ARHRAHRITERALEWBN L. %)

o RATED RITE
Ay 147.42 78.05  147.42 58.54
FH LR 3.69 1.95 3.69 1.46
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AR B = P TR
A

THR G AR
A7

eSO TR
B HRAEH)

16.35 8.65 16.35 6.49

9.81 5.19 9.81 3.89

6.54 3.46 6.54 2.60

T 15 v 2 e A AR

Sl CEIR SO 3.92 2.08 3.92 1.56
FEIEF R SR IR A A 1.16 0.62 1.16 0.46
A BEHABR T - - 62.96  25.00
it 188.89  100.00  251.85  100.00

PORDRIE: ATFRORIRIG (s E br s B
WA 55 4

CATR 73 M 2 T 2 m] 4R I 42 2 Kk AR W] 2 11 Ui
HET R EE O I B IR =
JLIK) 2019~2021 £E 5 TR, T s 24 0 554
A B AR KL A PR AE A s A F 1
N HABRATER” (K47 B 065055 P A 655, K A
T W= K65

ZuTERHN ERRE T ~RHENEEEFL
7, 2021 FARAREMRFIENKIERF; BITE
M T REAXNATFEER—EN; FBXRER
G RN AR E B R E X FIEK R

2021 48, s TR S T s s Bk, A
A EN SO A EEHE K 39.91%, BB FIZRINE B
PETt o H S22 R RE A 55 I BT AL R USON o
Ay i 2 A NV Y 5 T e =R ev | e ST N 3
M, R it S T B B AR B R 2 N B [
B F K BAR I A 3 52 5 B R 25 A Bk o L AT
T 70%, AFE BRI A FE
ERRRIER], A=A SI% 52 ENINERE
TSR B AL R Rk . A7 is 47 A A
LR MR, HA A DAL TR S AN R (AT
RIS IR x0T 2> 7] MV 55 A e 8 R e 1 s ek,
S U AF L o ot G 7 il A A U8 Bl B B AR T
MRS PE LR FFGTE

3 2021 AEATFERTHHLGHEN, K < HLR FUR-RBARE T
HEN “TAS B S

£ 9: AFEBRIUGN RBRIREH (1T %)
B 209 | 2020 [ 202

Fith R 5 R s 3,644.34 2,051.60 2,939.72
Priifb T 49571 356.11 698.08
TH A T A 1,125.44 1,118.17 1,629.61
REN A 13.50 16.57 15.51
HoAth 0.49 0.36 6.76
53 H ] HETH -843.75 -627.11 -1,210.45
=AU 0N 4,435.74 2,915.71 4,079.23
| E:AE | 209 [ 2020 [ 2021 |
Fith R 5 R s 0.88 1.01 1.12
Priifb T 6.29 6.40 16.66
TH A T A 4.07 3.73 2.88
REN A 38.01 47.61 46.67
Bl EFIR 2.54 3.15 4.97

W EE BN R E R
FORLRIR: A FHRME, i (I bR

2021 4R, 32Ol o S Ad R A BT P A 3 n s
My, 2w o A BTN D1 T AR ARG
DA B AR SR JE A5 KR A A8 B 2% K Hr IH 2%
S, AR ORIRIE . thAh, ARIRIE B
RAUGEFRIEILD,  [FIN52 30 2 0 N S 5o,
NF% SRR 2 R R, 2021 4
Wl ok AT K, A 3h TR 2 RN
It

2B M 25 R A2 2 ) R A ) 32 BRI,
2021 F5Z a1 T bR BBk A A= i E 0 S
Y= tu | P EINENSE oL T 5 S S] 2 (A &)
TS 2 BT SR R B B A B KU, w]
T TRHETENRE. A7 SFEmEERT
BN e shii s [ b il fUE 1E, TSEMIRTA 4
fil T HSP OB B AR 28.37 4470, X AT
TER—E M . BAHEARTTIE, 2021 4 EBIT ¢
EBITDA ¥R tL_ETt, 755 EBITDA FliE & K %
PR I A PR, AR R RE 1A TR

& 10: EERATBMRAMKIE (LT %)
| 2 | 00 |20

HERH 32.67 25.72 27.27
E PR 14.60 13.30 29.32
0 45 % 5.31 0.36 8.94
Ho: 0 slas 1.73 1.98 1.11
HE A A 52.58 39.38 65.54
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Hi1 ] 2 FH 2 1.19 1.35 1.61
FHoAb g 8.90 3.89 327
28 ML A5 R 55.99 37.63 91.37
AN RAMEAR S -21.63 -6.12 8.36
Bt e 6.88 5.28 -25.53
FiE BB 40.02 37.78 75.32
B 32.62 32.09 60.31
EBIT 46.84 40.01 85.21
EBITDA 77.18 70.11 135.68
EBITDA Flif % 1.74 2.40 3.33
M= 4.83 3.87 8.26

N T UHON G T
BORIRI: A R0, o

2021 SER MmN & LKER R~ MIERF, HAE
tatalE, RBERENE

2021 FFR, ARLBE /NG BT BAAKRE,
WANBE I, AFBET RN EL), &
Gy Mk R gt e BT Tt . [FIEE, JH IS kT D
LTI SRS /NI B, WU R A a5
1~3 AN, FEHR I E N —4 LA I IR & o
99.45%. JEIHIRIE g Fik DA A A AL SR N A — 3
T H 57 £ B2 N4 R AR A B B o AR AR
F14) 284 30 i3 TR A1 P IR 4 A R 3 55 7= el 7 . G
Athy 7 AT 35 2 B Sy 7 AT R 2 BL U SR Bk R A
LI AR 9.37 AL T FIA T 3R I 4.86 147G
RN T =T, A FHIE A AN ZEERE CTED
AHIRA T BIFEE, 2021 SEK B BT n;
R, Ak SN A4 100 75 W/4E 20630 B i & 4
2021 4FE A [l 58 %= e LA HUAE I BOCA 3 I TE T %2
FEA T BT, TR TRRARL R R

£ 11: AR FER=EHBER (L. %)

| o0 | 200 | 20|

M4 22.83 16.73 16.70
oy M A 5t = 2.66 1.65 4.07
TR K 308.05 190.77 204.32
FoAth B2k 46.65 15.69 17.94
o 86.47 96.44 138.80
HAhzh 57 34.61 59.36 37.60
mEH&E= 512.45 396.94 434.68

4 LT BRI R B BUR B B TR R
EHARY , AFERZTO T UL RS 2 5 80X % L IUR JE %
SRR o DRARSE A At RS % TR JB B8 & T A 2021 4 9 H 30
Hig 2 YS!, BRI RS B M (A A S 4% B 3.30% 47 B, 2021 4
WINEUR #4401 2.03 127t

KA T 8.35 13.47 16.83
[ 7€ 5 7 247.03 395.50 467.09
TR THE 232.76 112.19 11.92
T = 43.07 53.78 111.65°
e B B 557.68 602.40 628.33
M= 1,070.13 999.34 1,063.01
INZRRLIS Y 330.39 207.29 257.74
HoABRLAT K 113.12 56.66 45.30
FHR 55 141.47 160.43 133.45
Bf% 235.20 280.81 269.48
RAR 696.22 597.09 616.36
SEWCBE A 188.89 188.89 188.89
FEARN 86.92 86.35 86.35
HAA A T H - 20.42 20.42
ARy B 82.05 90.99 133.18
ik 373.91 402.26 446.65
Al 65.06 59.75 57.98
MR 38.61 41.11 37.63

e AR, ERBR AT
FORLRIR: AR SRR, dds E R

AL EENRATIKRER . H AR AT R &
BARS, 2021 SERERT LT Hop, RATKEK 2
AT R G2 TR AR RS Bk, E T B A
Rk, 2021 SR RATIK A B i 2021 42K
FAbRAS s —2 000, FER T RAT LR 5
WA TS FIAR, AREEILH 5 AR,
LRSS LS B S A I R R, H 2021 SR A
% b MBS I EL E I — D R A 49.52%, fit 55 4 FE
S . FEEFEANI R, ERITE S IR
KA BE 2021 K, HP= RS T AL
EL R 93 BN 57.98%F1 37.63%, ALAF/K P-4 B T %,
HEAR TR MR

2021 £, ABRFRMEDKIREFA, HXEHRIEBRE
ERit ik

2021 4, WA R K B A RE T 5 THEAF 2 7]
LETEENF IR LRI, TR N R —
JHIUH #5774 2 EE A TR B U ] B
A e LTIRE (5 v TN S WISt e - S = 4V E G

5SS TN E RN, 2021 47, A FA TR KK Hh o0t A6 AT
ST Z AR T 2021 4F 1 1 HZ il & F%RLA5E
ZHE— R MR, AR T 2021 41 A3 1 HEE
e NE IR T 5

WWW.CCXi.com.cn

13

RALBEIR R 1 A BR A 7 2019 4. 2020 4E/A 75 2022 4EfE
PREFVPAR

ey



Q, ik EIR
Xl

China Chengxin International Credit Rating Co.,Ltd.

A ON RN

EEfifebn I, 2 tm T BAIRE S KRB AE 132
Ft,2021 4E EBITDA K& EEIF L&A 554
BT R A TG E . BUARSRE, 125 RS R R

% 12: AARERBEFHIFHRL (L. X)
L2009 | 2020|2021 ]

LB AR 26.66 29.54  123.25
R AP E S ) -151.98 -50.19  -40.17
E7 SE e PES R e/ 121.43 14.65  -82.82
EBITDA FI| S R[5 (544 6.97 842  13.08
ZENG B I A IR B S H 2.41 3.55 11.88
S % %5/EBITDA 3.05 401 1.99
2B BN I A I a5 5 0.11 0.11 0.46
TR SN/ S5 A 5 55 0.18 0.12 0.18

PORIRU: AR, ook e
BERRIMETERE, EBHBEERENRHIR

BATIRAS 7T, BE 2021 4K, A FISRIFRAT
L HAb GRS AE B ST 1,100 1270, Hrp
ARAL RS UL 2978 900 1278, # FRBITE R AL -

B 2021 R, AW ZRBEIKTANME 7.88
f¢75, Hrr a2 IR IE E 57 5.83 1470 5™
2.03 2 TC fb B IR g 4, LR B RN
FIHAAR, ARTERAMALR, RS & ERRIRYFIABL
i FH I,

HHMREBAB: WA TR A R
AP AE IR & AR G Bk}, iR 2022 4F 6 H 9
H, ARTREFHHIA RETICT: R\ AR
VR, ARTEATFHIH A FEL LS,

SMER ST HE

HERUEERF OB ESNRE, ARRHEE
B SFESEESF, BERBRAIFHERK

N FERBAR A7 AL P e
Hh A B 55 [t 1 9 2 11 1A B B Al
[ el S5V 7 v A a R MPRLRRE L il

O TR BYFIA B H S B R A 5,000 AT ART, H&4
7] 2020 FEARIF R H 0 2 UL ERE KVRIA . R,

72021 43 A 31 H, SESEEREMAME, F LS P E TS
BEAEA (DURRIFR “WLEES” ), B E 555 E R 2R R E 5 b

T MR BERIG. Pk, Wiz E .
PNk R AR R, R BRI 150 > E 5
DA A R A i, DA K S8 38 R E S X 4%
R, AR KISGE I LA, 16 17
FKEEWAE LA ] A E A BRI T 38
JIRNAE SE T, AL PR BUR A B R LA <505 T B AT
REEFIPLS, AR SCRFREIR . BT
FE AL RE Y 55 £ EEE AR, AR E TP B
ey LS PR il 3t A7, 2% £ B R A AR P PR T
H FTRCHUT RS 55 FRAEBRRIISERF R 5L
WS P TEE, BEASARIR SR IR K.

PPRLEIL

g BRTR, A E PR gERE AL RE DRI A R
AT ERGHEGON AAA, RS AR T 4
FF “19 BEJR 037, “20 ARIF 017, “20 HEJH 027, “20
AEYR 037 F1 “20 RER 047 MG SN AAA.

JEAT BN ST R A A, PGSR B h E G TR GZH AR 5
H 8 Hifra®] IR it 4 o0 B s A IRSTE A |, AR
J AR AN S R A% AR R E AR A
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Bif—: RiLEEIRIRID AR AT RMNGERARGHE (BF 2021 FX)

EEEEAE
100%
Yy
HEhiL
100%
sh{LEH] ]
98% RiLRE
Bl || |8 |25
b s
oA 2| | = ] i &
78.05% HitEE
1.95% | S.éS"»i.l 5.19% 3.46% ‘ 2.08% ‘ 0.62% ‘
PLEEE e
& £ i % o & C
1k h & 4 ik 14 it 1t
] 1k e A A L] s 7
o A B B i M B B
A H o) i# i B & &
ik % & & & # #
BE 2021 FERAREETFAF (%)
2FR e el E=IZ
A A R A E 100% it A 5 B s
FAL SR A R A 100% TR T
PRI A PR A A 100% BEEREE
LA LA B PR A T 100% AL i 5
FRALA S A PR ) 100% T
HAL BRI A PR 2 7 100% CfEYR
VR 3R RRE B S B R PR ) 4 s L AR R s
BRAE B
¥ | [ u¥s: |
[ mehLuEsis | TSl
[ wi#kase it
( A J
( HSE£ Ji & et mEitnERs
 BEAREEAERS 1 #HFHEALRS
IR I S T 1. 1 I I
¥ A @ " . * .
I D) y4 % # % % ¥ + 4 X
¥ % & n # i 5 it % I Kk
2 ® by f # * 5 & ) # o E
2 ¥ - H & 3 £ -
PR I . _ | . . [ 1 1
PRAMBR | PRE || PRABWE | PREHNE || PENE || PRENAR || PR
FORRIR: AR
WWW.ccXi.com.cn 15 R BETR A A PR A 7] 2019 4E. 2020 £E /2 ] 5t 2022 4FFF
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f—: iLaeRIRNDARLABRVZSHEREZRER (EHOR)

Temgt 228,299.09 167,260.71 167,011.04
LS A 3,080,462.90 1,907,651.08 2,043,199.11
oAt YR 466,507.05 156,878.21 179,391.60
e e 864,705.89 964,377.15 1,388,039.62
L 98,543.87 148,001.50 187,738.91
[ 7 % 2,470,260.76 3,954,954.64 4,670,932.62
T T 2,327,613.58 1,121,912.29 119,171.50
T B 430,671.56 537,821.83 1,116,499.32
SR 10,701,292.36 9,993,426.50 10,630,104.16
FoAth R Ak 1,131,244.92 566,601.83 452,989.02
R 5 1,414,680.74 1,604,291.69 1,334,491.25
KA 55 937,280.43 1,203,802.32 1,360,351.11
Mg 2,351,961.17 2,808,094.01 2,694,842.36
i %% 2,123,662.08 2,640,833.30 2,527,831.32
AR 6,962,233.84 5,970,861.07 6,163,648.84
B FALFE S 68,198.91 22,317.13 98,891.72
BEARAHE 42,509.91 60,907.67 4,866.71
RS s 3,739,058.51 4,022,565.43 4,466,455.32
EDE RN 44,357,357.40 29,157,122.55 40,792,278.32
g L 55 R 559,905.85 376,300.11 913,729.98
gy § 68,837.71 52,760.31 -255,286.85
R 326,242.90 320,912.03 603,119.82
EBIT 468,422.78 400,127.27 852,084.11
EBITDA 771,793.23 701,117.58 1,356,757.79
LB P R I A i 266,613.04 295,433.01 1,232,505.08
BEFIH B P AR B 4 T -1,519,783.50 -501,935.32 -401,659.86
e 3 ] e o R e 1 1,214,309.96 146,455.51 -828,151.03
IR H 1,400,849.16 616,065.45 388,455.78
B BRI (%) 2.54 3.15 4.97
HA ) 2% FH 26(%) 1.19 1.35 1.61
EBITDA FilE 2 (%) 1.74 2.40 3.33
RGP (%) 4.83 3.87 8.26
R YR 7 (%) 9.75 8.27 14.21
BN (X) 0.86 0.84 0.92
B E(X) 0.71 0.64 0.62
1258 A 5 26(X) 50.42 30.88 32.96
IS 3 JE 7 26 (X) 15.31 11.69 20.65
BEE A2 (%) 65.06 59.75 57.98
SEAR LR (%) 38.61 41.11 37.63
R 55 M3 55 (%) 60.15 57.13 49.52
GBS ILEI B 5 (X) 0.11 0.11 0.46
275 TG B LA U 5 55 (X) 0.19 0.18 0.92
228 B I A AR 2 S (X) 241 3.55 11.88
AL [ 28 G AR I & T 51 55 (%) 5.17 3.16 36.24
S5 %% /EBITDA(X) 3.05 401 1.99
EBITDA/# 5 45(X) 0.55 0.44 1.02
EBITDA F| B REE540(X) 6.97 8.42 13.08
EBIT F| B AR BE 5 50(X) 423 4.81 8.21

TE: S E R BT A R AR BT A B A GO B R 6155, AR, RS TTRS, BET R A

FIRH .
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P X HSMY RSN
K%
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