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BE 2021 4F 6 AR, BRAETHEREMA A
PN A E RGBT N4 5

BUE 2021 4F 3 AR, ARG ENEIER
1T B HABHUG 3245 &0 327.55 1206, H
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2. EINKF
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&b SR WA B E BORE RBIC R AR AL
SHEGREFE, A MER—FTRZFEEK
*.

AwFRE TS
Ja B HHVE AN . BE 2021 £ 3 R, A
P IEA5 b 55— B4l 2% B B BRIk 4535

P PR AT

R Falk 55 80 XURSE T BEAR L R A e THRII
S5 A R R TS B TH AR S AR
CILFRHE 1, #8815 T, REUSH LA
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O B N AR R R MR T BLA R
A R TN RSO I I AR &R, HE
B ARt RIS ks, R
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1. ZEWA

2018 F Ak, A8 B LBNREFHE KA
#, AFRRABELFUARBELRRR, &
kSN 2020 SFEABIFHEK, $F LK
AN TREA AT L 2021 S —F 5K, A8
ZLRKAR AT HEK,

N EEAS LS, HANERIH EE
BT RI LSS . 2018—2020 4F, Ad] BN
WA R e RIgK, Hh 2020 4
[F LK 26.76%, £ R TS UGN
FTa. A wE 3L SN BN fa e, %
WU 2020 AR RIS, XA FIHCNTT#R
J& Kt - T+ % 50.12%.

2021 4 1—3 H, AFSHVEMIIA 4.32
275, LK 5.07%, HAEE LSRN FE
PR ECR, EERTIHATIERESE A R
EA SR BOR TS M BCRE &Ik 55
WO o HLIE A R BR AR E

A3 EBLPAMR (B3 T %)

&M A [R] H 383
TiH 2021 4 2021 4 20204 =
20184 | 2019 4F | 2020 4 | 170 7| 2018 4% | 2010 4 | 2020 48 | {5 | 2010 4 | 2020 4% | {77 0 -

{5 H 3Rk 55 7.14 7.11 7.50 1.91

52.63 43.77 44.25 -0.39 5.43 6.71 2.48
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B gl 5.50 5.40 8.58 219| 4089 39.96| 5012 50.69 -1.82| 5896 | -7445| 2493
HAth 0.81 1.00 1.05 0.22 6.04 7.40 6.11 506 | 2317 465| -79.10 13.53
B 13.45 1351 17.12 4.32| 100.00 | 100.00 | 100.00 [ 100.00 0.45| 26.76 5.07 12.84

FHRR: N M E5RE, BRETEEE

2. LS

O AR DR T 3 A0 R F B T[] B i 4
AL IR, DL “RARFIB T4 . A XU mT
77 NIEN, HESN S RIS E SRR A
{5 FHBG 0V 25 ] 23 LRI (51 55 B 37 L 3845
M55 LA Bl 55 =AW, ARG (5055
F.

(1) HEafaE s

2018 F Ak, AIFFIREAFN G L5
BEREY QT, NS AmERLFAREET
%

TG AE 2502 A ml i EZ RSS20, E
BLALFERT R AR B 27 | A B E L E R TR
VPSRRI . SR, k. AFIMREESR
it 55 M BT T2 S 315 5 b 55 R IR 32 B2 K
BT AR S

IAER, AR A B BURIE . 173
AE R SRR SR, N2 A F] IR
A ARl s B P AR5 SR T S, o )
G 8 HELE AP T . #E 2020 AR, A
AT A I ST &8N 913.12 12T, H
H (RS ST S T 140 /S ¥ el
98 K\ SHERFIA T 910.96 1278, CEIHALS
A THERF 2.16 1270, 2020 FELISK, AFZ
NS5 S50, (G FE TR SR AEAR L 55 HUAA
BT R B, bt As F Aok 55 MBS B in. 2w
H A EE AR L 52 Tl Rl B T R Al A5 A 45 Ml 25
BECK, MAE 2020 K Bk =Sk
i SRR (3L 25 FUR K L EL R 74.74%.

A 2021 4F 3 AR, AWML ST TN Y
fEMk 5 R %N 869.01 1270, B ] R IF 4.61%.

4 nE) B ETAERN ARG L SFR (15 2T A)

2018 4ER 2019 4R 2020 £ER 2021 4E 3 AR
T H PR BERME | WE | MERE | BEH | BEHRTE | WE | ¥EHRME | WA
KRB HE KRB BE R HE R &
24 218.40 25 221.40 29 265.90 38 272.90 39
TR 7 20.00 3 16.00 7.00 7.00
78 L A s 2 10.00 20.00 29.00 27.00
AT E Mg TR 217.51 18 207.00 21 183.00 22 177.00 25
i B W s S 25.00 21.00 12.50 1250
AR ek 16.10 13.45 10.60 10.60
St S -- - 6.00 6.00 6.00
Ak fit 305.90 30 258.57 29 231.93 33 195.03 27
2\ E i 140.20 14 82.40 10 71.50 10 75.50 12
&Rl 20.00 10.00 1 9.38 9 9.05 9
IEEiaw 34.50 40.90 8 10.00 1 10.00 1
V& sl 7.00 10 6.62 9 26.15 7 18.43 5
PRES ALK 51.00 4 51.00 4 41.00 4 41.00 4
ZAERTROT R -- - 4.00 1 7.00 2 7.00 2
A AT 1065.61 123 958.34 128 910.96 140 869.01 138

PR SR, BRATIE R

AEIET RS . R B 2 AR R R
TR Dy T b 7 G A L 5 AT W R AR

‘{/—f
28

B, BARNY S AR R IE KA. 2020 FEA ] N
KA KAT NRAT K = AR 2020 FEREEH
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I Bl 25Kt e Ji B 58 B Ailhs 429 SEAR A T it
AMEZE TR, IRBE M Ak Ky — 77— 5 30 H il
AWE

3. #HELSH

2018 AR, N BT L F AR LK,
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il
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2018—2020 FK, An]&RETET 7, fit
Z5 1 LLUR 2485 70%, SR A ELAE 10%~20%, H
RKNDBEFEF MBI . 2020 SEA, AF]

BEIIR] 257 DA S AP AE AA+ I L L [4E
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A5 NE AT R MR (B2 AT %)

. &5 ditk B R
2018 4E3K | 2019 43K | 2020 455K | 2018 4F3K | 2019 4E3K | 2020 #E3K | 2019 4E5K | 2020 45Kk | =4 H &
W% 79.22 90.86 89.71 78.61 76.88 74.97 14.69 -1.26 6.42
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{6 i 11.23 5.02 3.95 11.14 4.25 3.30 -55.29 -21.33 -40.69

BRI 7= - - 3.08 2.58
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FIERTZ, SOSTAERTT A B EORs BRI AT
B, AL T A E AR ROhIR ). PR AN
il DR KRS B YRS W 55518 B SRR
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AT, SEBUGHAE R L 55 1) A AR i B
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bR O WK T ZE 3B [ N R A
W, 25 P R A A ARAS S5 2 AT Al A RS
B AL LR N A SR e . BB A R4

WEW S USSR AT, SR
B HE 2020 R, AA K PLEAEIL 94 K
CRLFE TG RAT ANVPL B RALRARAEN L 58 7= S R
GrH s, hANE L AR B 8%, A7 4 ABN JRIGRGEE N . = SCRFIES: ABS ZRifh
PP ReE AT Al e KBS HEN, 3 EEAIMBIRLE AA BLEDD, ¥ K 4% 892.56
B S SR R R, AFEAME 26, HAeTIEE SUTEAR BN 97.98%.

A6 8 AT A A LS EANA (B4 LT %)

S 2018 £ 2019 K 2020 K 2021 =3 AR

&8 e &8 e &8 i &8 e
AAA 158.90 | 1491 | 14260 | 1488 | 12218 | 1341 | 8816 | 10.14
AA+ 381.10 | 3576 | 322.67 | 33.67 | 377.60 | 41.45 | 35140 | 40.44
AA 44061 | 4135 | 42970 | 44.84 | 35460 | 38.93 | 367.20 | 42.26
AA- 21.40 2.01 | 14.40 1.50 | 18.40 2.02 | 18.40 2.12

A+ K LLIR 6.00 0.56 1.00 0.10 - -

RATNTEVE 57.60 5.41 | 47.97 5.01 | 38.18 419 | 4385 5.05
Hr: ABN JFIHREE N AAA 16.10 1.51 13.45 1.40 | 10.60 1.16 | 10.60 1.22
ABS ZHFMEN AA+ - - -- - 3.22 0.35 3.22 0.37
SAHARARIEA AAA 7.00 0.66 6.62 0.69 7.16 0.79 6.83 0.79
SARRIEN AA+ 20.00 1.88 | 15.00 1.57 6.50 0.71 6.50 0.75
SAHLRIRIEAN AA 14.50 136 | 12.90 135 | 10.70 117 | 16.70 1.92
RS RERD 1065.61 | 100.00 | 958.34 | 100.00 | 910.96 | 100.00 | 869.01 | 100.00

FoARIR: N REE, BRETAZ R

MDA KE, #E 2020 FFK, AF
fE4E 24 NME . HIGX . BETFRE TG

S, DR

WA AT OURF S 2 Fl A ARl 55
S SR O e IRFR DR e

K A HEN AT, A E SR FRBUR
SR, HR SR AR T R AR AUAT W A H 2 i
ARV RATE SR, 2019 SELICK 5 EEAG £
i 40%, HGHE ETHES, TlSEd .

R 7 NGB AETATEA A E b 54T A (45 AL, %)

5K 2019 4R 2020 4ER 2021 4E 3 AR
&8 5 b &M b &5 5

Al 414.40 43.24 440.22 48.32 425.62 48.98
gZh 148.57 15.50 160.13 17.58 169.13 19.46
TRER s 3 A i R e 1H e 177.50 18.52 129.00 14.16 100.70 11.59
SRl 83.00 8.66 65.00 7.14 55.00 6.33
Kk 62.00 6.47 39.45 433 27.73 3.19
HoAth, 72.87 7.60 77.16 8.47 90.83 10.45
ERE VSRR 958.34 100.00 910.96 100.00 869.01 100.00

5311

2\

E: B 2018 S ARAT kA U B £ R, BRFITF 2019 HFREAG AT Lo AL
FoRbRR: NG, BA TR

MRBL S5 RE, #E 2020 K, Ak
Tt 389 15 M 55 55 — KT H g5 R AT 25.00 1278

CREEARTT B BRI R PR A R HE A TFE [
R TRIUHD, AT+ KIHEERBE T
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FRKIAME AP BIRE

175.00 .76, 437 o5 SEAE 15 55 BT AT R AU
2.74%F1 19.21%, Tl H £& 1 FE ] 425 . 2020 A A
2021 7 3 AR, ARFE—REPYNRERTT
M EH R ERAIR AR, WER%15 59 66.00
¢ 7CH1 41.00 1278, HEERERA, RE—KE
FH O R R Pk 55 B St K (Rt AR A 7
B A BN T ) SR A 3 A =) S i
PR 5512 52 A0 G A IR S8 AT LUK, A =Y
BHE F B0 FIR ISR, 2020 A 2021
3 AR, ARE—REFIGERDIZIE 60%
Pro4Ja o5 A F PRI EL) 43 - 33.100% A1

20.56%, BEE KE S ZL R, &P EHE
KMEE 195 o 25 8 30 A & I RBUE 7 B 445 TR
B BT, T KR AT 2021
F6H, A CHRRT )5 E VT,
AR P A R R AR AT 75 AR

MEIHIHIBR 73 A1 K, A BRI 551
T H ST ARG IAR A TE 1~15 S A%, HAZAE
B2 10 MME A ST E ; 2R L, 3 4L
PN, 1AL B I S8R, BEE S
A RS SR . T3 b A R
Tt ARFE—EERREE D]

K8 & B AETAEI N KA LS B IR A (B4 2T %)

H 2018 4ER 2019 4ER 2020 4E5K 2021 % 3 AR

&5 5Lk X 5Lk &5 Lk &5 5k
1PN 242.27 2274 | 244.60 2552 | 289.40 31.77 | 255.62 29.42
1~3 4 464.00 4354 | 437.82 4569 | 44375 4871 | 42522 48.93
3~5 4 298.55 28.02 | 23501 2452 | 134.68 1478 | 147.96 17.03
540 I 60.79 5.70 40.91 4.27 43.13 473 40.21 463
S FAERS | 106561 | 100.00 | 958.34 | 100.00 | 910.96 | 100.00 | 869.01 | 100.00

FoARIR: AN REE, BETAZHEE

TE RS R il 77 T, 2 =) R B LAFHAR A 7]
LR B RAEER . SRR BB
E MAT K B AR 5 77 b R 5 A A S KU
SEREE . BE 2021 4F 3 AR, AFCKITA
B EDE S, B RN AA+S K
DN o |2 2N | g ki [ AN K R N v
SRR . b, PRI AA-J DL G Ak A
] A F S T AR A 5 A5 FH ARG I T A XU 2%
A It o

FRYEA ] (15 F 3Gk 55 XU 2 255 3 75
%Y, AFRIEEHKBCRGL, KIS ETE R
1B ATEE. IR, Bk DY, 2020 LK, fE
HINER 2255 IR B TN AT F 270 K R0 39 7 i 9% 92 15 e

N, AFFEE®EZ (FIRSE. k. fik, T
7)) B4k 4545 ATt in, 2020 £E A AR IE# 2Kk 4%
HETFE 2.65%, 2021 4E 3 HKit—#HTFE
3.25%. & 2021 4F 3 AR, JEiEW LN
AIEER, WA SAWH, HA—AIHE (&2
.70 BHREITE P B& s, HRUAmHE A
Gk LI P ST
2018—2020 4, A F RS SBIARK
AR L. #RE 2020 SR, AR Ritk4 13
ERAE, SFETT 6.59 120, RitEk 3.42 12
TG, HARMREFKERYOL RS RIFRUEER

0.32%, ARE2[FIIA% 51.90%.

K9 ANEBETAERAEGE LSRG EFA (B4 12T, %)

- 2018 £EK 2019 R 2020 £ER 2021 43 A
&/ &t & &t &8 e &8 ke
% 1065.13 99.95| 958.34| 100.00| 886.80 97.35 | 840.78 96.75
VeSS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
4 1R (EEIRRA T B IS AT, %0 ik AR A 600%H 5.
ERITE AA UL IR AT SRR, B, FHE R
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Al gk 0.48 0.05 0.00 0.00 24.16 2.65 28.23 3.25
WRAE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

FEAEWIE L 5 FATRE 1065.61 | 100.00 | 958.34| 100.00| 910.96| 100.00 869.01 | 100.00

THIM: o R, o R 13 B2

3. RIFRFRLEE
A HRTHRBE, BT 2EHNT

& 6B BB BAER, HRAR R AN L 574 TR

R+ 4.

Xt A m SR ORI RS YRS 228 T A,
1kt o FPRE AR BRI SRR AR ST IE 2
B S0 P A I B AR R 2 B IH S X
R AR 57 55 20 XU . 2016 4F, ZZ S F K
A 1 CHRAT 18 73745 F KU 2R T Bl ol 5500
WP RA R AT PR S e 15 20 45 P XURS: S B A E
{55 FH 3 20 TN Y IPR 25 22 908 58 DU 587 s (10 b
FriRa1. Xk, AFHE T (EH X R L
WSS ERAERRE GRATOY, whAF P XU 2 B FEIE )
A Gy ETHE S RNORY I SR AR L 28 5 5K
Jiti b 55 R SR PR E 4R R, o w AR A
SR 583 A IR 55 1A RS B BRAE SR, MOl 55T g
SR AR USSR 51 ATBR A PR HE 5 <
A R BT R AL v A S T
LT SR IHT RS G 8 R I FEAESE, i DRAE DG
FHFITRE. XKz,

AN = X

1. WMSmst

AFRAE T 2018—2020 fEI %R, Horp
2018 W 5K ALHURA I HS I CRepk
WA B, 2019—2020 4 454K K 4 Ee T g
PR TINS5 BT CREREIE A0 ®ih, =4
I 45 A5 Bl L T ARUE AR B A .
A] 2021 FFE—FEEM FIRERE H T

ONF IR AR (Al 2 vH ) S5 AH A
JE StV 5K . VAN, A FIATEESTHE
THRHEMEE . NS BOREERE, R E
AR S22 E1TT 2019 4 10 HECAENAI)
R PEOR A 7] B A BN R ) CHRAR G R
(2019537 5), AFH 2019 4F 1 A 1 Hilg,
X515 F BG 30 55 W AR SRS I 23 T BUR #EAT AR

B, %I RIS A R A e 3E T 2T ab e, I
BT 7B HAR B E IOk R Bk &5
SN A T TFBERAR Y, B BT B 1 40
XSTREERFRLH s E N AR W % o dr
2018 4E A 55 i B [ 2019 4F 5 TRk & 1 AE
BHE, 2019 IV S5 HAR R FH 2020 A H THR TS
) AR A R

2018 —2020 4K } 2021 4 3 AR, AFEH
THNE I HE T2 .

gr b, w0 SR vT LR

B 2020 K, 20 ) B EVA 169.71 44T,
A # e 119.64 1276, A AHEETREAF
FEER . 2020 4, A SLHUENILN 17.12
fe.76, HAE ARG S U 7.50 127G, SEEL
F)JE B4 6.55 127

A 2021 4F 3 AR, AW B~ EA 162.10
1275, I ENZE 119.63 1270, 2 NHE T
BFA R T EMZS . 2021 4E 1—3 F, ARSI
BN 4.32 1.7, H A5 IRl 5 N 1.91
f¢.75, SEPURLE A0 4.85 14T

2. AL

A TR ARIR, 2019 HFAR A B R
FRE BT A 69 K AT K ARE| T #H— At
R, BT MBI, MFAATHFEDE RS
BAKAKF.

O T BE A SRR DA AR S AR B AR N
2019 55 7 H 12020 4= 3 H, A RAT THIAE
] e AR A/l i, 351t 30.00 1276, T AHAh
Bt TEAHE, AR R HT. 2018
—2020 AR, AFEFTHEN S IBRREIE M, &
RAT TN HIBR 4 b5 5 S RV AT BT 8. 2 7]
I B AR DL B AN 3, A Re s ML

M3 LU DR E, RYE (AR FERED,
A F G LLEIAMIC T AT R AE ) 40%. B0
2018—2020 FESZELRIANE, ARSI 4K

www.lhratings.com

17

A WA SSEVA NI N 4


http://www.lhratings.com/

SEEEERNBIRASE

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

F) 3.00 1276, =8Bt =& Bis Rl
1] 49.47%, AahbgabTRae kg, 54

TSSO 1] 41 B 2 AN ] B A Sl 55 o

10 N A EREA RAREH (f45: 2. %)

£t

=14 B EERIGE

iE 2018 4 | 2019 4E | 2020 4F | 2021 4E | 2018 4F

xR xR K| 3AR

2019 £E | 2020 £E | 2021 4E | 2019 4E | 2020 4F | 2021 £ | =
S x 3 A% S x AKX | H&

R HR 80.58 | 101.74 | 119.64 | 119.63 | 100.00 | 100.00 | 100.00 | 100.00 | 26.25 | 17.60 | -0.01 | 21.85
Hr. Sl 60.00 | 60.00 | 60.00 | 60.00 | 74.46 | 5898 | 50.15 | 50.15 0.00 0.00 0.00 | 0.0
oA TR - | 1500 | 30.00 | 30.00 14.74 | 25.08 | 25.08 -- | 100.00 0.00
A3 B 15.91 | 1886 | 19.87 | 2301 | 19.74 | 1854 | 1661 | 1924 | 1856 539 | 1579 | 11.78
R 5422 | 4873 | 50.07 | 42.47 | 100.00 | 100.00 | 100.00 | 100.00 | -10.12 2.75 | -15.18 | -3.90

Horrs 32 (B0 G il S

183168 6.96 | 21.09 | 1206 | 24.96

1428 | 4212 | 2839 | -48.58 | 203.06 | -42.83 | 24.83

P

KRR 19.17 19.16 0.00 0.00 35.36 39.32 0.00 0.00 -0.05 |-100.00 -- [-100.00
= FH 1 5

Eg; el % 16.36 17.60 23.72 22.65 30.17 36.12 47.38 53.34 7.61 34.77 -4.51 20.43
HoAh 15 3.40 3.25 331 2.88 6.68 6.61 6.79 -4.20 1.74 | -1291 -1.28

i B AR AR T E M bk h &g EAeLE
A RR: A8 WM SRE, RO TR

2\ F) A5 32 B p S [ 4 il K A5
W HEY 55 HE 2% S M R . 2018 —2020 4EK, /AT
T A R s NS, 2019 R EERT
Bé 10.12% 7 S H 5] 8 4 mh 5% 7 R 082> B 3
2020 FEARE LER/MEIE K 2.75%, EERAA
St [ ) 4 il % = RS R R B, [FI RE I T
S BRI R, DL R AS PR Y 55 v 4% St 4
B T 2 7 S H R S Rl 5 72 K A R T o
HAEFF EIEME 55 o 23 =) HoAh 47 f57 3 2202 34 e 0

2018—2019 4, A KA 2017 14
NI INABREIRIRAE 2 14.26 1270 (WAFR 20 4F)
FE HIE 2K 5.00 1270 GHFR 3 4F); M1 2019—
2020 4E A LR RAT W IR 30.00 1476
()G ] 5 BARR xRl i 77, B AN T B e R
3K, 2020 SE AR LA T A5 RS K, JRPEn 6
BT IR R, 2020 SRR TR I

ON A VR B 55 e 4% & s — %
JARGEE %+ T TUHE & FRFR P AE 2%, L — M XU
HE 2 T (E AT R F At b4 B8 — e tegl ok
P&, B IR R 55 R 7 K2 RIS 4
TR A AT 22 AT, R P v 2% R T
KRBT R - 2020 4ELLSK, 78 35T 7w

TS EMA TR ERENE R, AFKT
5 L 5 RS HE 2 ST 1 . #iZ 2020
FEAR, A TG PS5 1 % 4 R0 23.72 14,78,
5 ARG 34.77%.
2018—2020 K, B KATICH @R 4
R 23 5 18D IR T BRAT AR, A Rl A 5 90
BERFSLIE /D, 2020 ARSI N R I 555 SERBR ™
TR RFEEITE, WS AT ORI AR

A 11 NEMESFAATE L (£45: 124, %)

RE 2018 | 2019 | 2020 | 20214

R | R | K | 3AXK

LS 3270 | 2612 | 21.09 | 12.06

o BNIRISS 13.53 6.96 | 21.09 | 12.06
LS e 19.17 | 19.16

TGS (L 4138 | 26.64 | 100.00 | 100.00

B AR 40.22 | 3239 | 2951 | 26220

SERRBE = S % 28.09 | 2069 | 1553 | 1222

S EALL R 28.87 | 2043 | 14.99 9.15
KI5 R A L2 19.22 | 15.85

TR AAMHIE, o IR

B 2021 4 3 AR, AR &N L
FERBUAKR; AFUSHE EERFR T, &
S b [0 A < 8 7 R I s ALAT K it— 20
[71] 7%
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3. RFRE
RE A

) b S gL,

28] B FE AR
ERRAY, ALRETTTH L, BH B
RHEAHE, BARTERERST.

2018—2020 K, AR FE/-MAFRDHE K,
2019 Fi FAERIGK 11.63%, T RS %

N

W

THE T 8B5S, o G i B 5 5 Bk
B LEBIRFSEEE T 70% . 20 7] SRR 5 4 i % 7
SRR T A 2R b 55 o 2 F$ B By
7RI 2 7 B N WA [T AE I AR
B, B T A BRI ER, RN KRR it
ATXF A AL, 2020 ST B Hi = SN i RE B

E

]
=

“FﬁM%ﬁzmoﬁihLEXﬁﬁlmm@ FEID, EELRXN—ANE AT T AL, A%
FERLNIRES T =B M. A= % FONE TR N T 35 5010 b = T AR Ao
A 12 DaEF M (E2 AT %)

&5 di b B REREH
iE 2018 4F | 2019 4 | 2020 4 | 2021 4& | 2018 4& | 2019 4E | 2020 4 | 2021 4E | 2019 4E | 2020 4 | 2021 £E | =
R R R _[8AK| X R A _[3AK|] X R | 3HXK Gl
Uil 0.86 0.08 0.90 0.50 0.64 0.05 0.53 0.31 | -91.05 (1070.47 | -44.52 2.35
SEOGRE SRl e 1.19 239 | 1846 | 15.66 0.88 159 | 10.88 9.66 | 100.71 | 672.34 | -15.17 | 293.72
G B 100.08 | 117.77 | 118.93 | 117.00 | 74.25 | 7827 | 70.07 | 7217 | 17.67 098 | -1.62 9.01
vtk s = 1160 | 11.71 | 13.00 | 13.00 8.61 7.78 7.66 8.02 0.90 | 11.05 0.00 5.86
i 52 B e 10.99 | 10.68 9.20 9.15 8.16 7.10 5.42 565 | -2.84 | -13.87 | -053 | -852
FHfth 10.07 7.84 9.22 6.79 7.47 5.21 5.44 419 | 2210 | 17.60 | -26.34 | -4.29
BB 134.80 | 150.47 | 169.71 | 162.10 | 100.00 | 100.00 | 100.00 | 100.00 | 11.63 | 1279 | -4.48 | 1221
PR RR: S M ARE, BRATIE KR
2018—2020 K, AR E@MBETME BRSO AR SRR UGENE, B
Jeti K et DTt E SR e e, FR SRS ARG &8 i .
N FPE SR N FEE 2 R P LR E U
A 13 DN E)ERFTF A B MR (R4 12T, %)
&5 it B LEREE
BH 2018 4£ | 2019 4E | 2020 4F | 2021 4= | 2018 4= | 2019 4 | 2020 4F | 2021 4F | 2019 4F | 2020 4F | 2021 #%E | =
S S X 3 A% =x S x 3AXK = x 3AXK | HE
PLS e E & B3
AEH NS | 1002 | 1651 | 16.88 | 44.06 | 1001 | 14.02 | 1420 | 37.66 | 64.78 226 | 160.97 | 29.81
Eoti i oas
B 2 B R 3356 | 3869 | 30.61 3353 | 3285 | 2574 15.29 | -20.88 -4.50
AL A 4 i i 5650 | 6257 | 71.44 56.46 | 53.13 | 60.07 10.74 | 1417 12.44
(T Esany 31.31 26.76
HoAh FER T 41.29 35.29
HAbR S #E% T R 0.34 0.29
SRR KT MME | 100.08 | 117.77 | 118.93 | 117.00 | 100.00 | 100.00 | 100.00 | 100.00 | 17.67 098 | -162 9.01
FA kR A8 M 5L, BRE T
o EIRRAE (R AH R 2 | 55 7 L AR A 2 A 14 2 TR pER (41 %)
W), MBI I TIIZR 577 A W A s 42 ] 95 7 R = ﬁg
AR BEAE . R 2020 FR, AREIWIEE g g 1 GavresikitiEs) | 7363 | >7000
B E | R CAR - R RAEO 46.99 | >20.00
W77 R == RO 26.43 | <30.00
TR RR: 8] R4
19
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FARKIAE IR BIRAE

B 20213 R, AR B S48 162.10
258, B EERTH 4.48%, FEALNIRES
R = AR Bt AR BT OMUCRED
A S R T 3] 5% Sl K B S = NG

4. B Age
2018 VAR, NG BLBAFRFEE K, 12
% 2020 313 b 5 £ BT RIARIE R oh

FUEPARA PT T M, BAKFH TR, KA
FIG A H R

2018—2020 %, Aw]&HEFNE S/
M. JEE T FRE, EER 2020 FENCH
i TSN

A AV EN N 32 Bk FAE 3 3 55 F 4%
Pk 4. 2018—2020 4F, A FEEMLISON SRR
K, EERFBTL AU 2020 FRRIEK ArEL.

%15 NEABAEN (£45: 1274, %)

& ] L 383
HH 2018 4F | 20194F | 2020 4F AL 2019 4 | 2020 £ APAEE =EEE
1-3 4 1—-3H

=RILLON 13.45 13.51 17.12 4.32 0.45 26.76 5.07 12.84
B3 5.07 5.00 10.57 -0.53 -1.43 111.65 | -216.86 44.44
BRI 8.38 8.51 6.55 4.85 1.58 -23.05 32.54 -11.59
) S A0 8.38 8.51 6.55 4.85 1.59 -23.05 32.54 -11.59
R 6.33 6.61 5.24 3.64 4.40 -20.69 32.54 -9.01
BV AEZE 62.31 63.02 38.25 112.25 -- - = =
B U i e 452 4.64 3.28 2.19 - -
RS R 8.01 7.25 4.74 3.04 = - = =

7E: 2021 4F 1-3 AMXAFAF
TR N M SRS, REKITEE

N FVED S H B R RS H L SREE A A
B S E RS 4 M5 B B SEH N. 2018—
2020 4, AFVEMSCH /DR TR JERIEG
K, 2019 fFE[F LR RE, 2 R PG F3E 3L %
HE#& /D FTEL 2020 SE R LIRS K, FE R
PR EUAT FH 3 328 M 5% 1 £ 4 F0 5% 7= DA 407 2K 38
EE

AFFESZH 2020 HK0E R, FERE
PR T KSR TS

O F R Al 25 HE 2% S L 2019 4
[F L6 BTl 328 SR IG5 55 MU T B i
2020 LK, 2R IR AT L EX 34

GE VAR, 2 =) M AEATS2 B 03845 1 5 RS
53 R R BESEIGE T H SRR N, AHRAE H
Bl 25 HE RS ARG A R

oy E S R B BN ER T HTEN, 2020
TEME S SE RO T T B SR HR T S o>
B

O BE PR PR A R 2 R A Bl B T R
SR R R 151 2% » 2020 4F, % 7=l AR #5325
HH 4 % LIRS e i i ok, B T 05 AR
T A F R PR L 5, A F Al
BE A TE B BB AR A 2R 3G I BT 2

& 16 w3 Tk iobMR (F4%: 124, %)

£

=>4 Al LE 35

H 2021 48

2021 20214F | =

2018 4E | 2019 4E | 2020 4E 1-3H 2018 4E | 2019 4E | 2020 4E 2019 4£ | 2020 4¢

1—-3H 1-3H &

FIE 1.25 1.15 0.74 0.03 24.74 23.08 6.98 -6.47 -8.05 -35.96 | -87.53 | -23.27
9 ™ >
zgjé; PSS 55 231 1.24 6.12 -1.07 45.50 2491 57.89 | 201.88 | -46.03 391.80 | 127.60 62.92

V& JS &gk i 1.70 1.92 1.70 0.27 | 3352 | 3851 | 16.11 | -50.89 | 13.25 -11.48 | -5.47 0.12
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FARKIAE IR BIRAE

B BIR (R
L “+” S I1)
Hofh 046 | 068 | 089 | 024 | 913 | 1367 | 841 | -4570 | 47.67 30.19 | -72.77 | 3865

-0.65 -0.01 1.12 -0.01 | -12.89 -0.18 10.61 1.18 | -98.66 |12909.94 |(-102.28

Bl 5.07 500 | 1057 | -0.53 | 100.00 | 100.00 | 100.00 | 100.00 | -1.43 111.65 [-216.86 | 44.44

AR DA MERE, RETAHE

58 M R T B RE R, o ] B R 9E B
2020 FH PR o AEDNEXS EERFE S 2 F] B 2
AREST—

A17  EAT 20204 445 AR pbAR (245 %)

A BFK e | BRI

HIE S RS E R A A BR A W 5.13 8.17
KI5 PSR I A A BN ) 8.42 10.88
5 T A FH 0t B IR A PR A ) 1.48 5.27
EREEARMSNFIME 5.01 8.11

Hh g ik 3.28 474

KA RR: NE) MRS, AFRH, BRARIERNE

2021 4 1—3 H, ARIEMMIA R LA BT
Kes B A L RS A7, 32 B R PR HUE A3
VeI | R e R e I P iy N = g W E
I AR ] A T K

5. RARAARZEBRXIZEE

AR FARE AR, FARRMESF, Rig
B A% .

2 ) T M PR PRG35 19 45 10 5 AIE
RS 2R 77 f AR EE A R 0 o o 7E R AEAR B
&, MR AR AR RHUEL:, AR ULHARA
FRAEAH N (R 2R o A W] SERRRE RE ) 22195
V28 RV L T A5 FH XU 2R T HL 32 th AR B
R AR, GRS i W
S sh iR R G BHE RV A w] Af
F T 38450l 55 S A5 F AU A A 7= it 32 H AR 44K
PR BT AR, B8 T ) I A7 5 VA B f o 1
JR B E SRR ST R R

£18 &) TR MARIZE S

RE 20184F | 2019 422020 4| 2021 4¢
X *x K | 3AX

1068.79 | 960.50 |913.12 | 871.17

BETUERB (LD

e R 80.58 | 101.74 | 119.64 | 119.63
WA (270 5263 | 7257 | 89.72 | 91.22
HRANFR T (%) 65.31 | 71.33 | 7499 | 76.25
R E R (5 1326 | 944 | 7.63 7.28

A E R () 20.31 | 1324 | 10.8 9.55
FHAESRE (%) 82.32 | 126.21 | 164.02 | 174.80
B EHERS2 M (fZ78)| 1636 | 17.60 | 23.72 | 2265
REEUEREE (%) 0.00 | 000 | 0.00 0.00

E: 15T R BA% A S BITE A K R Wt BV B
AIRFAERI T RFAD RS A BT A 1 12
FoRRI: NS M AR AR, AT

2018 FLAK, Bl ) RAT o E IR 4
R i AR SR AR, O F 08 7 i BE A R
8 bIF, AT R BB R L3R T, 1%
TN B bRt L E T R, 384555 R
WU, 15 537 G {5 BN A 15 5 5
PR B

IR B B MR 1 435 b 55 PR RS R » Xt 2 ]
e s S DL AT L S X A S5 T H
PR 731 DAL S AE DR $ Bt =5 DR 3 AT 2R 5 DA Al
SO A G AE L S5 AL RS E, FFA S 11558
A AE ML S5 GBS B B i A . 2
R AN S AR BT, 1R A R (ML 55 A
o PRSI B PR 72 A R RE A T 3L 7K

RIEFEBI AR, AR SR AR
RPN HER GBI, RARKAT REACEE ) %
GBIV G . H 28 B Rl R AT ORI 5
FFEFRAN R BT, AN R T e i, B
RACEERE S5 o

6. XA FMA

BE 2021 4F 3 AR, BREBHEREMA A
AR RS AR BRIFIA . il RABIMA T
SEELAT T IAT UL T .

. &g

i ERxr A FAE A FNA . AEBEERD Ak
S WU B LUK S5 R 55 05 THT R 2R 45
B, BRE BAE N, FEARR— BN A E
AR ORERRRE, A BRI MR,

www.lhratings.com

21



http://www.lhratings.com/

BSEETBRIHBRATE

China Lianhe Credit Rating Co.,Ltd. i%'&%ﬂﬁ;)ﬂ i%é&j];\%

FifE 1 B ZE 2021 F 3 ARPRERIGHRZRMBERLE
{HAGEHIE

LAESE TG el EAER

FSE S Hr M B Dl 2

o5 SRR T I 4

5 I s ?
%7 Qe

FAT R 28] R

www.lhratings.com

22

B IO\

A

| A


http://www.lhratings.com/

SEEEERNBIRASE

China Lianhe Credit Rating Co.,Ltd.

FARKIAME AP BRIRE

B 2

FEMZHIELIER

PRERIEHIRER D AIRAE

TiH 2018 4 2019 4 2020 4 io_zé j';

WA 55 B v 55 B9

PR (120 134.80 150.47 169.71 162.10
& (2ot 80.58 101.74 119.64 119.63
HREA (I8 52.63 7257 89.72 91.22
BN (Z7o 13.45 13.51 17.12 4.32
FE A (270 8.38 8.51 6.55 4.85
ARG THERE (1270 1068.79 960.50 913.12 871.17
W %5 B b 5 Fa AR

LPRBE AR (%) 28.09 20.69 15.53 12.22
PR R (%) 4,52 4.64 3.28 2.19
R E (%) 8.01 7.25 4.74 3.04
HRARNFT AR (%) 65.31 71.33 74.99 76.25
FE GRS () 13.26 9.44 7.63 7.28
FEEARIIEREE (F5) 20.31 13.24 10.18 9.55
FRABEFR (%) 82.32 126.21 164.02 174.80
RS EF (%) 0.00 0.00 0.00 0.00
FitREEE (%) 0.40 0.37 0.32 /
LIAAREE (%) 0.00 0.00 0.00 0.00

E L ARG PSS A KL A R LA M 2R A WA IR, 2.2021 F—F B M SRARZ T, ARG ARFAL;

3. B TAFADE S ABRSTAE N HNE 02

FARIR: DN M HHRE. NaE) R, REFTEHEE

www.lhratings.com

23

A p |

-
[

IS5 ~A


http://www.lhratings.com/

SEEEERNBIRASE

China Lianhe Credit Rating Co.,Ltd.

FARKAME RIS

BifF 3 EEWSZEARHELR

EEL Ty i

HEAR

i

(1) 2 55 WK%= CRI- D /1 1=100%
(2) nEHHE: R R=[AWAET n )N (U(n-1)) -1]<100%

BB ERE

B K PGS DU AR 5L R ET1<100%

[IEDU N -IRE- )3

B LUK P G A5 SRR 19 5™ AR H1>100%

I E 25 < 2 AN

15 PSR 55 1 2% <+ XU 7E 25 <

A LL

Mk 5% Fe 8 9 e N <100%

il

RN GUA] 55 77 A+ 35K 55 7= ) /2] < 100%

B R

MY T & B+ AR T & L a6)/2] < 100%

THBEA

e R B — 2 R A f5

L

WS ARE 1 5

T EAIS 5 550

WG RA 1 BEA

KRB SR

O A1 PG b L S5 HE 6 ) /587 K #1<100%

TFRARF B R

AR 5 77 <100%

R

TP AE Y 25 240 & XS 1 <100%

REEHE & B

2 J AU R 25 IR 1 46 82 2 A1 100%

www.lhratings.com

24

o i |

\ A

v
w
o


http://www.lhratings.com/

BSERETFBRHERZS . ..
China Lianhe Credit Rating Co.,Ltd. _i'ﬁi’l,i%q/fg)ﬂ 'L‘Fé&%g\%

M 4-1 EHEKEIERZFEREERES X
BA BHE EARKIAGE RS R R N =50, 7938~ N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. & AAA %, CCC % (&) LANZEAN, T MSHZEH T “+7 “=7 FrSdriui,
RONBE B B T A S . VEIL T 3R

ERSgRE e
AAA PETE S T RS STHRR, AR SRR TR BRI, F524 R B
AA LB MR IR, SRRSO K, SRR R
A PEAE TR, B AR RI FRER B, T2 R
BBB PGS )M, ARSI K, 162 A%
BB PB4 e, RAFIL R SR K, FE20 R
B P (46 O RE TR R T BLUF RO LR 50 3R, 1620 UK 1R 55
cce BT (4 O RE SRR (AT BRI (220, e MR b
cc TER PSRBT AR, AR AL (5
c REE R 5

Bt 4-2 FRREREREEN

R A5 VR RS I ok R — 4R 2 A AR AR 7 R AT BE PR VAN . RS RS TESR S
MU

FRRERE aX

1E T AR A MR, AR EHILTHI AT RETERCR

FasE R RE ,  ARORLRAF 15 FH S IR T RETE K

lid] FFEBRZ AFIRIER, RKAEH EORIRI AT RETERCK

K FEPR IR R 2 A EWI B VR, AROR(E SR RESR T PR EIA AL

www.lhratings.com 25

Ny’ LY 4

1

/é r g ‘7 ';R\l

\

)
e}

\-


http://www.lhratings.com/

@ SHEETGRAERAD
China Lianhe Credit Rating Co.,Ltd. i'ﬁ"l’i%ﬂ{fg)ﬂ i—Fé&%E\%

B FAS IR A TR E) £ F
RS B 38 AT AT A PR ]
84 BRI LR S HE

ARAE AR R M B VR UATIER 5 B VP R A IR~ 7] OBRG B ARk s e, Bea
GG REAE P S PG RE BB et A PR 7] 45 55 20 RO N SR 3EAT BREAVP L, EREZVE
AL TE SR R VP ZRIAS R ST BR R TE

TS P IS R BT A A R 2 =) A% IR 5 B A5 BRER VPR BURNS B BER, R $ 43t
FARBERE . TS P ER B e A BR 2w Ak 2R B KA, B0 AR mT REXHE F S8 407
PERCORFENA R ORI, P 045 1 E B B8 IR A BR 28 = LK IR R A B A5 F SR
KEEHE

KB B A5 4 D) ST P 05 P A BER BT B A0 AT PR =] O 8 DR S e
WESEMIAG R, QDL rb 45 Y Y REBC B B AT BR 24 =) IR ARAE, O AT A B
HBLAT REXHE S 0™ A BORE I ST, E BHE Rz H 0 T L 2R &, K
XHZ S IREAT 7047, I8 e A B B A5 1P 4

AR e A P S E R 0SB BR 2 FIANBE SN S LR EZ PP DR, S BUR & BHE LA
X SRR DU A, RGBS ) AR IR P .

BRE AR TR IR N L 5 5 RS BB B A IR~ R R, P2 IR 20K
St R PR AN A R o IR BEARRE F5 A SO 03 B3 i BRI VP A 75 Al R

www.lhratings.com 26



http://www.lhratings.com/

BSERETFBRHERZS
China Lianhe Credit Rating Co.,Ltd. i'ﬁ&’l’i%ﬂﬁ;)ﬂ i‘Fé&%E\%

WF S5 %TEA

1 RSBSOS BRI, RGBSR RPN ARG E S B8 ISR
LRBUEMI, AMENARNEETEMMES, BASHHEMIRESAR AR g .

2. WA BB AR BTl BRI EL S vERVE AN S B VE A EARATORIE . AR PRS0
LR T B A TS 2 T AH A5 B AT BURIS PRI S A R I ATIEPERL A, AR S SefkiR s JFAE
HARBER A A R AR5 7 135 i

3. WA REIREAIFRA R T LUARE, FH. &b SRS

4. WREBASASHEME TS CRAEHUABEE AN ARG E D DA & B B4 R IO
PR, W ZOE SRS ESUT S S BRI R 05T, IRARERAT N A AR & Bk A
e PRAET 5 =5 B AL AR ] Ja AR 5T

5. ARAT A I A P AR SR 5 AU [R) A BRI S5 AH 5% B D 2% Ko

www.lhratings.com 27

V7


http://www.lhratings.com/

		2021-07-27T14:29:17+0800


		2021-07-27T14:29:21+0800


		2021-07-27T14:29:27+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800


		2021-07-27T14:29:31+0800




