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B B3 PR e S AL A& SH b 55 LUK U 95 i 1] Ml 55 40k 4 4R
FTAL Sse it

AT FFARA T 5 — B R AT AT S A, b
S5 P = AL KR AL AR BT . i S ah M LR % DL &
WA 45 AL 5% o 2019 48 5] SEBLE SR AR B L S5 U
43.08 1275, TEENMVUNF I & EN 9.99%, 5 F4F
H4hn 2.50 AN E 4 R

gy S AR TR/ NI B b ) 6 Sl ST
R, DU KRR e R AT
AT, BE 2019 K, AFHEARENML/EK
B CHARRIEIR I 22 8, M9 BEsEmk
170 AR R AT A, BN Ttk
A S Le, B T REFRIER . RN, AFA
Wr e AT NIRRT IUE KR, DL
FHEE TGRS . 2019 4, A A TERL A B F 7R ES I
H 81 #, FARMEHMARTD 2,798.03 1070 (FH&
FEARE MG R D, T4 18.16%, HELA TR —.
Hr, IPO FABHH 28 ¥, FAMEFARD
451.33 12.70; PR A IUH 53 B, FAR &
AR 2,346.70 {276 SRAMRALRL 55, 58
Wz PO T H 17 %, EETI% IPO TiH 4 H,
e IPO H 1 5 &Y IPO fRIFHE
e i ss —, TR E R LB K S 2N &
W& E5EET IPO K.

i7r R AR B T TR, AF 9wl ek 55,
A BB B2 i PR T 8. DK,
S ] PO S DT R4 1 52 10 AL 5 2 ik BEME N SR A
B, iR GE TR IR, ABUTILSS R T RLF
IR SEHLIE . 2 FIEGRSAR RFE G735 e
HHIFEI, HERIEIE B IE SR AL 55 T R R HLIE,

WWW.CCXi.com.cn

9

BT BN A BRA ] 2013 4E A 97 CGE— D BREFFHIMRE (20200

oy



@, MWk ESEn
ccXl

China Chengxin International Credit Rating Co.,Ltd.

FrfEsh = i B . 2019 SEA RIS (AR,
FRZ ) KB PSR S AR B AT AR
i 10,015.30 127G, % 2018 4EHK: 31.03%, K44
W IESR A B LR RY 48 13.18%, A3 JE [
s HEEEDRAT S AR LE N AT 7K
B E 5.29%, HEAATIHE f: AW SN
1,981 K, A7 RUESR RNV —. AFF LR~ UES
A 55 R AR FFA T A e AT . BT MBS R Bt
W55 J5 1, HSERRIFRIE 61 5, % B R E K
Wi, 8. Frmd. SERRFEMENE, ERTFAMN
Bl b, e SR T 22 oAk I G A A FIAT AT R Bt
SRS iR TT RS o

R 4: 2017-2019 FAF REAFEF FARBEN
2017 2019

IR EEA L%
TR E 87 54 81
FIRAEH (270 2,209.82 1,783.00 2,798.03
RS AEF
TR E 726 1,395 1,981
FAREEH (L70) 5,116.28 7,644.16  10,015.30

BERBRIR: IR

WA 35 I 55 7 T, 2 /) ) BB B A ARSI
ARSI, FFEILIT QB S 55 IR 55, T
BRI S, H AR SS 2 RO R A

VR R a eV B . A R RER T 3 BRI,

INSEIFNE A7 b R RE ST, ETTI i, Jed
WHBEAL. T IE SR e 2 5 AT T 75
Wi 73 AR B I B AT 5y ASWTIRL ] 23 =) 4 45
BRI AL S AT SE S T . 2019 4, AR SERLIT
AR KRB B 5 B % 9 NR T 1,633 147T,
HEZAT ISR — o RIS ] Gk SRR AL 55 A0 R
BRI 5 552 WM 55«

=Bk, AR T 2014 SFEARAEI S HT
=T REDLSS, WERF LR R kA, DA
A8 R IAE SE I A% L0 2019 £ELISK, AT —
T3 R R AT R A A, NI B A b 7 i
JIBEs 53— 7 e AL R A I AR, A R
b5 MBS . A 2019 ER, A RMEN B TR FrEE
BRI AR I 20 K, Hi 6 RAFBEA 171

Wz 2019 4, AW 93 FAER A AR T
MR35, Hrf 44 ZARBEN T AGHE .

HEERA S “PRENERIR, KRN
fiy RSEEZF AFE, HEEBREREE
EERENIBHEFA

AF]T 2002 FIRMGHE G E S TEA%, FE
N PRI G RO A [ AR S5 . H BT AR BB
B B 55 0 4 R I AR R A DRl 5% 2R 4R K S IE
I E bRt R i B 2 A 55, DS %
7 A R R He e T R R F L 55 . 2019 4FE A ]
SPLE AL SN 73.75 1278, AEERN
[ L 17.10%, £ EAETFF% 0.28 NE 73 M.

A F B S S 2 R A, R
“SL BN, HEEE AR R R . 2019 4F,
AF| GRS UL “Y R ESE L. KB
i RS SARZE” R E, AEER L
WAk e e LA R, KITREMIES.
BOVEGEFREWSS, A RES AGF s,
FRAHESNARAT E B E B 555581 . 2019 4, A #| A
e HE ST O 58 B AR S 45 0 A G I 1
PRI 28 ANEIX T AT bR A 2019 R,
A F)V R PE PR O N R T 13,947.5814. 75, 45 2018
FERIGIN 3.84%; FANE PN KT 6,982.84 14
J6, #2018 SEARM NN 26.32%. Hih, HBEEE
FRTFRIBUASE . B — PP B R S I = A
P UE R R AR o0 o NIRRT 1,291.74 42 T
12,652.13 12701 3.71 1076, # % 2019 FFK, HE
BT AR AR EEM S OGR4
FARFRE S BN S KEST M
FRE GG M BRSO T4 8 13.3%,
He AT s —.

F5: 2017-2019 SERATRF=EHEM (LA 120)

BB B 16,673.35 13,431.20  13,947.58
H: EERE TR 1,613.32  1,338.79  1,291.74
BT 15,041.40  12,079.31  12,652.13
LOIREE TR 18.62 13.11 3.71

He: F3EEiE 5,890.00 552770  6,982.84
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AT ERAERES M, NMFEREEEE 0 B—51E
THRIEEE RIS FEATEE . DI ESMINFE SIS TORE
RIS B FE = E S0 i
PORLRIR: T FIESF
SIS 7T, 2019 FEAEE L SRR
R EW, BNAFRIE TR, BRA 7601 ETF
FEERER, BRI ABEESME, RO RENMTE
e, R RE RS, AW s R B G A
77, B TAERMEEE, BAARR S ML —2
FETt. BIE 2019 K, e kG A AE R T P A
NN 10,321.16 1270 FoHp, A 55 4 BN RS
ANR T 538655 1470, i85 & HAL N I
2,568.83 127t (& mAEZY QDI &4, T4
T WU R Rl 28 B A N I T 4,934.57
275, WL S LR FFAT AT 51

RBTIHITIREER BT PAH, RRIAERFEE
K RERBEMRA KD, BREFEWERFE;
B miaiE AR MR ERRES; HI/HEW
FUENZZ D

HE RS 1) S B3k 55 B R [ 5 YA A
W55 Sk 2is F B A R & T#Het . gk, ARA
WK I 5 R A R D R, naRaiE SR H E RS
M2 FEME, AU EE RS, FIAEE NN ARG
RbE, @ EEAT R X ER] EE T
AFAI AL E U . #R A 2019 FERAFHEFH
Bt 4 3,953.12 1276, K 2018 FRIEK 32.08%,
H A R ORI B2 & B 43 51 51.44% 1 15.78%,
73 5% 2018 4FE AR/ 6.76 AN 43 AT N 5.68 A4
B R, R EEA TG

2019 £, 2 FI R HE 5 Al A T T
NIT, BERFRA A, 456205 i E AL
i, BREEME RPN T R, L STERBLAR A .
IR TR E R, 15 PR E 20
AwMHLz, EER—dip AR 53 shid I Es
HRTR, BRARER R GEH RS, WA T EA
JEAS, BARML S A, A REE R 1 ALE BT X .

R 6: 2017-2019 ERAFEERHAESHER (&H AL 1470, %)

2017
&/ =124
figr B0 1,022.81 43.09
5 (ERHIESR) 691.65 29.14
g 276.40 11.64
HRAT BRI 3.70 0.16
fEFETHRI 49.18 2.07
TR B 7.85 0.33
oAt 322.21 13.57
it 2,373.80 100.00

2018 2019

£/ =121 S
1,741.78 58.20 2,033.50 51.44
302.37 10.10 623.67 15.78
107.45 3.59 192.73 4.88
3351 1.12 119.79 3.03
56.52 1.89 39.48 1.00
5.33 0.18 6.46 0.16
746.01 24.93 937.49 23.72
2,992.97 100.00 3,953.12 100.00

VE L A THEVES EHES G R GAT HE (0 7 b A AR
VE2: UL BRI I G TLIE, RO IR AR R %
BERRIR: 2 AR, oS R

[ s Wi M 55 5 T, 24 B I A 5 o 55 AR
ZIEAE, FEA G R, % S e
ft T3, %0 77 - 2019 424 R RAF A AR ID ML 55 BE 4%,
HZR 7 B S UBLOR R R 28— 2 I3 s {5 T
FOMNEBRRE /), RIREEESS, s LT
AT, BUREAS S B ENL A . A RIBRIHES)
ey I ARAT ST S5 RN B BB 55, BB
A5 Rasb R . 2019 4, 1EA RIS A SMLST— k1L

EERZURN BT S A A A o 55 ) A
CE . A E e R M 55 IS B EEFE 52 55 W

g

RFINBE, HRO T i RS AT 1 HHr
FEANL o B AN E Y 7 b 55 45 BEORTE R A8 5 55 »
I A T T E E R

2019 4, Al RIS I I, BRI T
WA, B S tl, RiFis e T
FORRTA: dhdt AT M 2, JF 2 37 2 Je il 5
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BEORMG, AR HLT BB, k. 7
WS R B R EaE N LR Re/ L8 27 ST i feol i
AR, BUAS T A BTSSR RYSS SRR 4
AR IILER] . R A B Gk EA
SRR PIRATER . R A S IR
PR AMEE

RARIFHENROFREW LR, EXHIEFRRNE
BARGE, Rt R A EMREFNMEIAR 1IPO BB #1T
IR BY ; 2K REITs E& RIHEEAEHRERR
5, EREIRRYE

A A A G55 iR 8 A B A = S E
FRHE R EAREITRE, BHAFMS K E S5
FERITH, Ehx 3 37 1 o O A BT 58 S bl
AT RS AR T . AR R E RS2 T 2016 4
12 H 30 B CIEFRA 7 728805 7w
G A GEFH AT S T AR EHEME), B
2017 kD, o> F] EE BT P LA S R
V55K B A IE S5 4%t A i A& AH, Foh s R 4
ARBITRNEE RS BRI S: SARTREE
RUONR B AGE RIS EH T4, WER 5.
B BIER,

SRS SR AR R S et G . BACRSS
PyT (R RESEAT IR AFZHE BB =, BIRIR R 35058
WrBOE AT, RPN BT, REERIETE
UETF IR IR BE 15 - 2019 “RAEHT RER
BRPEE R BRIT AU TR AR EOR L T 2R AE
PRI T T M AAROTES . T E
TR S IIBE T A w], PRI BB JF
VST RHOIBRER B R AR .

A BB 2 AL SR B B A P
G4, 2019 A B S MOR AN BRI N KT
401278, WRSetHG . BT fae. KRB, Hi
REVR SR, A 2019 R, e I BTEE A 5E
B34 15 50, it 2013 F iR ER T4
AP EE AR EHARAR (UMK “PiEe
e, PEEAEEFEEIFEHE R EHT

ANEN =R 0T, SO B 0 5 ] . T
EHRMESE RS . TESAHEEH 2013 Fi
SEUAK, BUT HEAS R B E ERE 4 (REITS)
WEREESFHE., BURB AR TE. hEEakEse
H 2014 FRSCHERENE R K REITs EE&EE
2019 fFR, RiFWALE REITs FE&dit AR M
261.50 1276, HE44H NS REITs 34 Bt i p
RRIIFASIE S BRI Z1. 3R 2019 45K, (5
SRS R TRBT AR FEESFHEMBEYANR
M 115127t

BREGTE R FRIFRPEETZ, FRHEES.
R TR E R RS ; KRB R FNTRR
ARITEXZMRN T RELROEE; M
FA SMELRBREEK, RERPUZTIEEE
RIFRE

A Ak 55 5 28 WS A RGBT 55 0 R ) T
[z, M3 WA A RERAATAE LS 5 E
Weaslh g5 KSR Aol 55 DLRAIE SR B BE Kalk 55

R A ik 5 7 T, 8 ] T AL 2 7 $ At
FEHINIBERIN A 5 IREE IR 5 B e, B 8TIA a
HARAEN I IMATAEM RS, TR 7 i AU 2
EIRTCIE . RIS ST K IR S E
R PR S I AR R IE . A5 A

GBI, R I E R, KRB E W
K NGB HIFEET i NG it
WA EMTTAR S . 2019 4F, A LiE 50ETF AL
RS T RIS . BEMNBRUT A 528 5 FF
SR, BPHERRGK, WS AW
AR BN E FKIENEE A R R R R, 2
S E IR HAR, N, IREE
25 GDR HKAL G, A5 RS 8=
G TR, ATPNSAM S RARIT. WEE
BRI B I IMTE AL 5, 18 s
Wms . RBEMNZ S G, A% AR X 1)
IR HATEMZ T

KRR w5 7T, ARRERE LS RET
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P A AT A L 5%, BEXTEE AN AL AT LA B %
JUORMEAEE. BHRME. XSS BERSS,

ot

BAT SRR AR LTS, AR RRAS 5 %

KA S HIRAZ 5y 1 h I A R R 25 1) 2 R
JIRNEE P  E . WIPTE T’ s AT A58 5 AR A
i g5 SEE R SR 1 R, B — D NN A &
PNV 2 P R AR SR 7 it U AL Fll
RS

WEFRAL GV 5 TT T, v S w0 il 5 2Rk 55
LM ZE ER, AR RTTES . B S
PRI 25 M 1R 2GEFRAE By b 5t 280155 #0475
FUEEE, MRA S nAE, Bijols s, AAFE
JAAS R B BOFIAS 6] J2 Ok 1) il 5 5 SR 4138 5 il A0 25
Gl TT R FE 2019 4,/ E Al A SRR H P4
(EFREMTE) N 714.46 1276, 5 2018 S K40
24.22%; > R ARG R AN 404.84 127G,
#2018 AN 5.21%. BA 2019 4K, Aw]
B il g3 b 5 A 1 A0 A P S B 4 R R LU A A
307%, BB R AE 5y 71 fisi 25 7~ A 4EHF AR OR L
117 281%, B¢ _-4F 73 3 0 59 S 8L AN H 73 A
RS HEAE RE ST A P

£ 7: 2017-2019 AT B AF ML SAER

R B ARAT (L) 74286 575.14 714.46
RHIE SR RAT (1270) 1.57 6.83 2211
YRR LB (%) 300 248 307
i’ij‘%&ﬁ#ﬁlﬁ]%%@%ﬁ%ﬁ z 28024 | 28478 | 40484
JBLIRRELL B (%) 246 200 281

VE: BRIl RATELIE TR, Rt Ve R HIE 5 BBk 1
EERAER, B AR R
PORRIE: ARG Rl R
R FEERHF ARV AL, TARNE
HARERA; FRNEERELSZHE, FHLIR
RS STFIAR S5 B — 4L

AR W e et S b BN e M EE )
G5 BTN, LA E A S E AT
A FRUERE FERST, (RIS 0 %% 1 Bl 55 2k 2

S ESE

2019 F, B FUMV 55 A5 FoHERESE T WF 7C ) 4 A
ALY, R R VAN A IR FERIE 5, ) SISk
it 2 AT RIS AL B AL R, R R A RS
bl AT, AT A AR ST A R A
Bz A &% 7 N AR RS T R
i, Qg 7 RERSSUHME, TR RIER T .
T [ 23 =) AR AT % A k55, SR A At it
TS, AWRAL BT TR &R, KIER m i T
RN PR AR, RREEIN R 2w 2k 55 L 1T
FMRSS SRR AN AR ERAL A N BRI T
A YNGR RS e oo NE L N ARl GFIW; &
. RS T AWHR EAEAT LA E ALY
IS A7, FEEESMH ST FE VT T AR P B
JFRIATA, £ 2019 (LML) PRk, SRIRILM
DR AT AL RIS — 44 . UL, JTihE3hS
BRI A RAF S, bk

ARy, 82 B P AT AR S 1
f.
Wi 5 A

PAR 23 B 8 BT 0 w4 At (1 48 3% 4 K T R
RIS T CRRERIF@ A1 o F IR H B bR
To AR BA LI 2017-2019 R A iHi s o 2017
RIS H A 2018 AT TR BRI 2018 AU
ZH0 R 2019 RS BAIE: 2019 I 554k
P d TR IR A PO B BT
T T AR A £ S5 IR 42 1 48 A 1R 46 R R0 43 #r 35)5R
BEAF] AR50

BFEEN

2019 FEHIHITIERAERE, AREEUSRBELRE,
BIT58E8RALSBUNEZRHA, HELERT)
KEXIEEM, FIAREBRERSNE

O F] AR A 8 AR DL AL A B ONTIE 57 17 375 (1
EHHABORMARNE. 4 2018 fFiEF 1T
ITTEARIE . IR P KB B3R IPO R B R AT
2R 5 2 AR M 2 )5, 2019 S HIaAT
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EE T, ARBAT. BESISZLILSHE A
B, RE SRS WANFE LFERE, 2 LdRE
FAL[FRE, 2019 45 A AR SEIUENPISON 431.40
{2556, ALK 15.90%.

MENN IR SR, IR A 7] 2L 3 A
RN SNV 2 N S S SR EP oW/ e ot
AN KJE . 2019 A\ ST 2L 9 A & i N
180.22 {Z.7t, B -AEREN 3.42%, TEENRN K
G FAETRBE 5.04 ANE AR 41.78%. EARK
F, a5, 2019 FiFH I — =R L
JERFERE S, SRR LA FTEE, (24T RAR 4
AL oy BAEEL T 3 58 G v R R AT IS, 2019
ARG FLLRFWNA 7425 10T, B
2018 ¥ 1 F% 0.05%. #ATMS5 7510, 2019 4 R}
RIS EM ], IPO KRATTZE IR, RATM
R IR FEE B 0[] B 52 AT B 1 S5 IBUR 5 )
it — e TR oAU B B, 52 652 2019 4
O\ F] SEIBEARAT WL 5 T2 S Ul 44.65 127G,

’

R 8: 2017-2019 FEAF BN (SHHA: H it %)

3 U ERELION 18,957.04 4379
Hrr 240553 8,045.24 18.58

FHRRAT SN 4,405.78 10.18

- N2 2PN 5,695.39 13.16
gt (% AR EZS)D 13,317.24 30.76
GIESSEL Y ON 2,404.60 5.55
Feftlk 55N 8,535.14 19.72
pIK b (50.86) (0.12)
e =& 0.74 0.00
oAt 2 127.74 0.30
B AET 43,291.63 100.00

#2018 4EH NN 22.71%. PP ML 7T, 2019
W, KA CRIRIE. AT K YT REBE B
UL, KRGS =7 AT IR R Ao, 4
RSB A B 8N 57.07 A2 TG, %L 2018 4F:
/NI B 2.18%.

FLS N T T, 2019 4F 3 EAZ ISR 0L 45
B, SR B R SN TR B k2D 25.33%,
ZURFA, AN F SEPUFRIFIRN 20.45 127G,
[F b/ 15.60%, TEEDHAN AR 4.74%.
B ES e oy SO AR B RS 7 TH, 2019 4F A7
Ab B 4t TR USRS e R IR G s, AR BT
AR IFIEL I N 165.13% % 187.48 1270, AN, A#FK
HEMRESMESm TR, bT&aiins),
AR EZEW R EFR> 37.62 147022055
1275 52 ERRI R ILFF 0, A F] 2019 4% Bt
FilaEE (B ARMERZ)) 166.92 147G, [FIELIE N
90.17%, fEENMY A o bR 2018 4EH9 0 15.11
ANH 5> BE 38.69%.

17,426.81 46.82 18,022.18 4178
7,428.88 19.96 742497 17.21
3,638.98 9.78 4,465.28 10.35
5,833.85 15.67 5,706.83 13.23
8,777.50 2358 16,692.49 38.69
2,422.41 6.51 2,044.59 4.74
7,635.62 2051 5,994.59 13.90
849.40 2.28 236.84 055
(1.68) (0.00) (0.78) (0.00)
110.64 0.30 149.79 0.35

37,220.71 100.00 43,139.70 100.00

e BTERAMERRE, ATRAAE S TEON S S 8E R 7%
PORLSKIR: HEIESR, HE [ R

TEENE S 7T, BTSSR w5 0k 453 F
BRIV R PIRAE, N JTRCARTE A mb 55 R 8 3
e ECAE X AL . 2019 4E 5 EIRNAH A
TR A B I BUE 2 =)k 45 B A B B i AR
14.73% % 175.62 1470, 52 BN IG KM EE 55 K

o, AFPERHRELGE 042 MEHSSE
40.71%. MLAL, AFATH SR THEAEN, E2H=
B B (A AT TF B U R, 2019 SFE3LIHR(E
FUER K 18.92 /27T, ALk 2.95 10 70; F %
Z S UE IR AN BT R 2 ) 1 7 S IR T A
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38, 2019 FFEHRFAM B IR 6.99 47T, [F]
A 6.75 12T

Z LR FRILFER I, AR 2019 F5FEK
MEPET:, AL RNE 12648 1470, [FIHIEK
28.07%. HEE|A 7 HAWB G 7 THA RMER
Bl AR SRR H EBE N K, 2019 FEAF] 5K
MEREWAR 135.23 1470, [FELIGHK 51.74%. MA)
TR KRG, 2019 4F P 5 E 551 35 B AR |1 %A
7.85%, % 2018 4E Tt 1.48 NN 4 A TP
WEA 2.07%, %2018 4 LT+ 0.24 N 5 .

#+ 9: 2017-2019 FEEBHEFIEN (AL 4IT. %)

| oov | oow oo

S E RN 432.92 37221 431.40
NSk (169.93) (153.08) (175.62)
E R 162.48 120.35 170.11
e 119.77 98.76 126.48
graias 11757 89.12 135.23
BB 2 39.25 41.13 40.71
SRR R 2.42 1.83 2.07
ST B A [m] % 8.01 6.37 7.85

PORRIE: BEIES, ol E bR

HrigfE EFRR A, AR B AR KRR 5 T
DR EMR, ET IR SR EATAT AN
REEHIH T, ARSI A RE, (AEAf
SEVEIIG — R Tk /). ARKRBEAE 2 FIE Gk 55 5 T
M 55 45 F A 2 R SR TE H 2 o DA RS AN A1l
SR, N FATIAFAERR IR A Je 22 1) AN 28 R
R, PUTBEEBOR L3 B eas, 22wl
% R (R IZ D TR B IR R (AT HERE, 2 =] 1Y
BRI RGBTt

ATRBANAXRTEM
REMERPEK, EMASURFEAIE

2019 F, 2 A FEA AL S FI 200 25 FUE A
Frsgim, [ER SRR BRI Ry, ARLE BT
KU 22 2019 FF K, 20 W] B3 77 N 7,917.22
276, [EILEIG N 21.22%; HIBRAREE JKSEAF 53k 5 4

KA B AHN 6,683.71 127, [RIELHE N 20.35%.

[FIN}, a8 T ARG R, AF 2019 FERATA
FR AN 1,654.50 1270, [AEEEK 5.50%.

AT TR SRR = Sk E, A R
T I DUER R GG HEE nH v L,
I T BONFR AR H T G, R RE S I 5 B
EHRER, RRZHEEAERNX. BAkE, &
F SR A UG REE. e T, TBh AT
BT, Ho DUSTRGR sE A R K, R 2019 AR A
FR RIS BOR RN 2,033.50 1470, FE4RbE
7 bb 51.44%; B35 2019 FiUF 77 T AT 16 A BT id %,
AT ERR R THISKE 15.78%. 2019 4
AT FA GRS A 12k 2.25 1476, B
AN 93.26%. AL, B 2019 HEK, AT
H TSR 706.74 1476, [FILLIGK 23.56%, 2%
DR AL TR S E R e, AR A
KEIELE 3 A H UL, 2019 4 A4 4L i
Bt 4 A IR E 172K 3.60 1276, A2 2018 £E[1) 5.15 £if 5
SN IREE 4 b % P 424 588.30 14T, A EL kb
12.68%, % F i 7 s 2 B el 55 BB, il
R SRR IR O 4 T— LA, 2019 4R
THE SENR & Sl 7 E SR 7.91 1278, B A
/> 51.28%.

FTR LIRS T EERRE, BRI SMIR
KR, BoREEIFRLE AR TE; fFKERHR
EF, FXRFEWFIREHH KPR F A
SmEL

M TS AR e ARG, ARARIIE 2 2016
6 HAMM GIEZF A F] RS AR 8 bR B M%)
(2016 FAEIT RO K CGUEZR A | MBS A% R An v 5
PRAERLE D, A 7] LI B A % O ) 45 TRV i B
By T 2 e i S AR, P R A ]
LAY N A7 o G ¥ L AN WL 8

2015 4 6 H, HEUFHFERIIKIT H )5, A
R BT AR S B e KRS 0. #2019 45K, HE
WEZRBEA ] A28 Bt 71k 3] 1,335.58 1470, X 2018
FEARBEIN 6.44%; BEAF] 4215 WA 949.04 12.7€,
L 2018 A 11 3.16%; 14+ % A5 T 7 L 2R 4 2018
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AR TR 2.26 NE S AE T1.06%:; AT 55 % I
ELR % 17.02 ANE 4 A A 166.90%, W AAT A %85
FEYITIE 2.49 NEDEE 13.73%. BEKE, o

H & WE AR T AR A, HAR I KSR bR A BT
TR

F+ 10: 2017-2019 FERZ R EHIFERIENL (AT D2 (476, %)

2017 2018 2019

HEA -
e

IR % % =100
FE NI =8
MBS R =100
e B2 =100
R AR =20
B B £t =8
BP0 =10
B BB JUE S RS T A g A <100
HE A FAE F5 B H AT AR 4 AR <500

867.08 919.96 949.04
1,232.17 1,254.76 1,335.58
166.31 183.92 166.90
16.37 16.22 13.73
290.32 24792 151.15
122.03 156.15 123.95
70.37 73.32 71.06
29.49 2891 23.35
4191 39.44 32.86
33.23 2891 48.40
124.35 230.75 289.59

PORRIE: BEIES, ol E bR

MATHFKTRE, #%E 2019 4K, REAF L4
R AR 2R 23.35%, #2018 R R4 T
5.56 NE A, ALAFKPA B BT

BEKRE, BB AR LA EE AR S T
HIBOT, AR RERE D+, B2
F) A RS R B 28 e T I R, (ER SR 55 A
Ik AN G 55 1 I AT e oxt HL B AT il — €
7.

R R REED

RN EERNFREASRFHRTHE, WFH
ZREFLFAAEHERAEEK, SHRNEEE
REHESEK

WA B RN RS, #E 2019 A, 2]
FIA Bt KA & A RN 644.42 1200, [FRIELIY
N 23.39%, 5 SR AREE S SRR SR H B R
9.64%.

M ahE XS B BAR RS B, R 2019 K,
AFIRBNEE 5 % N 151.15%, B AR/ 96.77
ANE TR TRERERY 123.95%, B EFERE
> 3220 DY TEBHERE d R AR E R

BT AR, (HFEESA TR, 2 rHCH ]
TAIVEE BRI 5 o

BHRFKFEAAS, BEARERHR LA, B
MTRMNE, BHRENARER, RRNTBFE
REBBERENHELRR

ik SRS W Rih: B /NI P N AT b Sy I P
W RAT AF i R KM A IR 2 T o0t
HMERTE, fis AR, A 2019 R, TS
IEZR I AR 55 AU A 4,192.38 1278, B EAERIG N
26.88% . P55 MR 3,302.54 14T, X 2018
FERIGIN 35.82%; KI5 MM 889.83 14T,
2018 SEAMEIN 1.95%, KM% 4 2018 2K
(1) 26.41%7/> 5.19 N 70 2 21.22%, 55451
AR

M= AR, I RAXTEPREE A A 7
TG KA P BT, BT 2 K. R
2019 FFAR, AFEI B 2018 4R [T 3.49
ANE 7 RE 75.25% . WNKHIIRE, B IESFA A it
55 b OT IRAE (A TS, 2 W) R 57457 45 A4 028 T o
iy

= o
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43R EE 1 )7, A7) EBITDA = ZALF5F
T SETURUR L S HY S 2019 4F 32 FE A2 1) ST K
IR, EBITDA DN 292.41 127G, [FIEGIEK: 20.22%.

MAT] EBITDA X5t 55 4% B I IRBEFE LR
2019 FA F AR ARG HUEEF, EBITDA X 278
FAEBUE 2018 FEHGHN 0.50 152 2.73 1%, B A
AT

£ 11: 2017-2019 LR ELARAE 14T
7 | 2017 [ 2018 [ 2019 |

PErE G5 2(%) 70.87 71.76 75.25

LEWEIFMER (L8 (1,041.93) 57654  219.76
EBITDA (fZ71) 27238 24323 29241
EBITDA #2878 % 55 (X) 2.71 2.23 2.73
B4 /EBITDA(X) 11.56 13.58 14.34

7E: EBITDA HHRARF7 9 il (5 E bR it 5 LAz
VORLRYE: hFIES, R E b

W 35 ST T, O A AE A RARAT S5 S R LA F)
FAGTE O RAF, R 2019 K, A WHRENTFC
ZeHHId 100 5K, FRAF AN IS HURLER 1 A R T 4,200
{275, Ferp 4 1,000 427G, [AIER R 5 B8 ) 008 .

XFAMBELRTT T, 82 2019 4FAK, AR X HME
TRo YRR, fREFHEIUTTH, #E 2019 K, AFA
FAEW S epiid AR 1,000 /5ot H b 2wl i
T s TR B ENME 10% PAE [ F R YRIA
ERFEI. AR ERYFA. MEETS RSP G
SAHXTEUN, FUHAS S0 A 7 77 A2 3R I 55 52
M o

SR H¢

fERhiERESRMIRRNEZLMIBS, RAES
Bk EEfL, PIEREIABSRNENNERELE
A AR F AR

HEUE 7 oA B AR S s btz N, AU 2019
AR, HEARERSA A A 16.50%M K0y, NA
Al —RIRZR . ARKFEIRAR P EA RS HER
17 TEEIE. ST IRRSE A R L EA b E
Bk GaaERA, IS TE E bR Rz 3t E
N RS A A AT 4 IR 5

TS S H T 5 b B [ PR AR5 A w1, 2002
LR 5 A O E AR A F], 2011 4
SHEL R SEIPAGE 2N Gl RS i A P T
NP EPEREIERAR . PEERIICKER N
— XK EA KRG AR E MR, W5 LE
R BRURAEUE . WG, TR b3 A A 4
s, F RGBT 1 R E e AT R A F O A E
G CCOND Wi Sl

G IE I 1 0 v A5 2 1A < R AR R ) ) 2 2 4
JRER Gy, EER I N BAT R K S i, 23 ] RENS
FEGEAS S M55 5507 TS 2 5 AT J1 1S H o

PRSI

LR PR, P FE BRAERE SRR AR A R
AF ARG HEZ N AAA, TERJEENREE: 4
FF“13 Hi15 027 BIBIIE FHSE408 AAA,
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fif—: PEIESFRBBRLBDBRNGHERARGWE (ZF 2019 F£X)

o E R E LR R A A
|
v 100% v 100%
HFERRARAF FEREARAF
25.60% 32.53%

Y

Hh o E et A R A

< 100%
HE P E AR A

v 16.50%

TS IESR LA A PR A 7]

TE: BOUESHEOEE 2019 RN, hEMRARAR. hEREARAR, NP EERNERINEAR, TRk I?
IR RSN AL . [ P E A IR A F B AR B 16.50%, Rtz sh, il A BRI R A w3 2w b
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|| PREsS SRR e
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PRRRATE R A2 PR RRl TATI AL, SRV 5 b5 =kl B hliEiral, & ELr
WA BT RBATIA. WRATLA. Zafmkd des) o GEimkd (Rl ZGETEH GRYD L BB
17 GHREDD A, BRAT QLA 038, 3UHEUT LI5 40. BEHRIT U4 o, BT G 4
iR BEBVHRAT GIRED AR, BT GATRD rEl. SREMT (WD 708, BWEERAT GEd) of8. BERIRIT
(BRPE) Jr&f. BRI, Bl 352, FFaNL 2. BER AT, G55 AT, SRE=
Ao NARREF O IBEMERMIINMTL; MEEERRS TREER . MERE SRl i, S
il SRR BEE AT AL Bl IR 2. Wb IR AR RN ARAE. WL AR

TLVE. zmgs BRVE. DU R S L. s A .

H2: 2020 1 H, AFEGEHE 1 X P An—— P EIEFERE BN ARA R . ERNEERy — R T AT,
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f—: REEFROBBRLBDETEVSHIE (EHOR)
25 0 (R )

T Bt 4 M S & A 4 126,689.48 144,647.58 182,843.84
SENIR B G Rn re 114,592.03 67,370.44 58,830.05
P St v e HLAR 2 T N 2 3345 2 ) < i 2 7 178,153.50 - -
AT S 59,226.93 = =
R 2 B T 0.00 - -
ETLES S 7 et S -- 247,437.07 355,348.31
SR GBI - 0.00 0.00
SRETT . HARBALR BT -- 36,327.83 23,684.06
SR HARR S TR BB -- 15,532.42 16,279.37
I AL % 15+ 8,585.55 9,038.30 9,001.08
R U5 4 73,982.61 57,197.81 70,673.85
MR 625,574.64 653,132.72 791,722.43
RIS 99,854.89 97,774.00 123,351.75
RS 227,146.64 243,149.95 330,254.44
KIfiss 87,631.20 87,277.44 88,983.16
ISYiiEn 314,777.84 330,427.39 419,237.60
Sk 472,432.09 496,301.22 626,272.64
JB AR 2 153,142.56 156,831.50 165,449.79
BEA (BEAR AR 86,708.27 91,996.33 94,904.22
T LA EE I 18,957.04 17,426.81 18,022.18
H: kgl 8,045.24 7,428.88 7,424.97

FBEBARAT WL 5 N 4,405.78 3,638.98 4,465.28

BRI N 5,695.39 5,833.85 5,706.83
ZIDSRE N 2,404.60 2,422.41 2,044.59
BT S RAMEE ) 13,317.24 8,777.50 16,692.49
RO 43,291.63 37,220.71 43,139.70
NI&5&-$ik (16,992.70) (15,307.54) (17,562.37)
BV A 16,248.33 12,035.48 17,010.79
R 11,977.47 9,876.43 12,648.44
e 11,757.00 8,912.34 13,523.17
EBITDA 27,238.37 24,323.10 29,240.77
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Mi=: REIEFRHDBRLABIEEMFZIEIR

BRI REBRFE

P2 B (a4 2 (%)

TR A R (%)

Bl B % (%)

Rk RBEAR RS (BAFOR

SR 7 7 (%)

VAT FF2(%)

BN TETE 75 2% (%)

A E B 5% (%)

R A5 57 (%)

BRI (%)

R 545 (%)

H & Bk S UESR BRI AR i 11 B A (%)
H & A af A 77 S HAT AR Wl 14 B S (%)
fefReeh

P G5 2 (%)

EBITDA #2878 i 551 (X)

RMF55/EBITDA(X)

2.42 1.83 2.07
8.01 6.37 7.85
39.25 41.13 40.71
166.31 183.92 166.90
16.37 16.22 13.73
290.32 24792 151.15
122.03 156.15 123.95
70.37 73.32 71.06
29.49 2891 23.35
41.91 39.44 32.86
33.23 2891 48.40
124.35 230.75 289.59
70.87 71.76 75.25
271 2.23 2.73
11.56 13.58 14.34
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M. EAMSERATEAR

% KT 3% 2 VAR T SRR 5 A A 2 T X 100%:
By GAITHE PR e AR/ P SRV KT X 100%
B anmaz SRBRIEN 7 P21 K 30 T4 U Hh 2 X 100%
& smanex T PR R 4 T A R W 4 X 100%
CERE LN EALON S 55 1A
B punemns ﬁjgﬂ/u%ﬁﬂ*aﬁ#-éf.ﬁﬂﬂeﬁfﬁiﬂ%fwmﬁﬂaaﬁ#-iﬁﬂﬂsﬁfﬁ;@ﬁ%
7
% T4 A R o RILCA A T 2B+ 1 IR 47 2 A25)/2] X 100%
A o W26 T A E A L\ X 100%
CaITOA U S+ W 2 L 3t A8 G R 2 4 0 R L 52 th+ AT B R
Bt B S T I T U 7 A T 0
CBITOA FLE 1 EBITDA/ (A 357 55 -+ TR % 4R B -+ 4 . 08 50R 8 1+ R0 2K
" IS+ SR )
- S SN B35 S 7 B o 5 10 0 5 AR BB — 5 DL
& IR %
A s A BN B R 5+ 2
i ST SIS 0 S P 0T+ \ 2 52 1 e R 2+ 75 (554 o4 S 2+
K%

(AT — ARBESE SRS 3R)) R SE SHIESR 300
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fE: ERFRNFSREX

AAA IR RELIE G5 HIRE IR, BEARRAM AT IR, HL KR
AA IR REE TS5 HIBE VIR, AR RSFHITHERED, B KRR K.
A IR REIE G5 IR BE, B RAFIGTIMERI I, B KR BAR.
BBB 2R REIE G HIBE T — B ARG FH TR ABR, HL R — .
BB xﬁﬁ%%ﬂ%%m%ﬁ&% FAMGTIMEHIRK, FREEL L.
B S PP R AL G55 K BE T BUR MR T RAF IZ5F IR, L BRAR &
ccc PP RAEIE TS5 K BE TR LR T RIFIIA TR, SRR .

cc S PP RAER ™ SR N ATERAF R BN, A RELRIE L 55

C ZIR AL

E: B AAA G, CCC R T LAUFSEZSN, S MEMSFZTH 4 «—"fFSd T i, FRonmg s s T A5%5% .

S S

AAA iR e MERGR, BEARNZAMAT IR, HL R
AA Fir e e tiRg, ZAMAETFHER P, ELREIRC.
A iR 2 MEGR, o ARG, &2 R HI.
BBB figr et RAMAETFHEEMECK, 54 KU — .
BB Figr e e tigy, ZAMATFAELRRKR, AR mmds K.
B %5 2 2 MRCK UK T RIFRIZ5F AL, B R RAR &
ccc iR 2 2 MR AR T RIFRIZEH T, LR .

cc FEAAR B PRIE L7 -

C ANBEREIE S5

e Bk AAA %%, CCC LU RSN, N MBS+ = fF ST, Fonmsm s i€ T A% %,

FHRRFERRS & X

A-l b B EIG S, BB REARADN, AR &
A2 AT B AN, e

A-3 AT S — P, 22 4 5 2T AL AR K 5 o
B WA B, A e RS .

c AT S SR, 2 S .

D ANBEFIIEAAT S

e R AME S SI AT OM
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