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VR R : o [ B 4 R R S f R 0 PR A R (AR TR
PEFRRYHERIER A R AT (BURRRR “BRIERER " KRGS SN AAA, TFRIRENFRGE; JERF<17 IRIE 03 HIfE
S0 AAA. ERBIIGUN I8 T IR YIE GRIE SR ) A B0 2 F- AN AT 508 (R SR CRAUESR LR hslfE EBR
FRIREAE BB AR E B SRR K ST R . RN, 5 B Bk B F AT s TR AR GUE
JVEER, WSS AT LR B . SRR L — BT SN BB 1 L 30 [ 2020 4F—ZR B A B R3O0 A /) 478 AR

TRIEIA B AR MEAE SR AA, IPRRENTE;

JE T AFE

B BIE
FRAER (£3t078)
RERE (Lot 13059  186.77 23589  238.28
i #FE AT (26D 30.85 53.94 59.94 59.67
BT (Lot 99.74 13283 17595 17861
R (o) 56.90 7854 10365 11421
Bl (2o 14045 20338 25241 51.98
HRNE (275) 5.65 7.06 7.50 -1.06
EBIT ({270) 7.49 9.89 11.11 -
EBITDA z.78) 9.66 13.28 16.67 -
KBTI SR 70 -1.50 11.01 7.44 1.74
BALEFIE (%) 14.42 14.83 15.35 13.64
BEFREE (%) 7.00 6.23 5.26 -
TR (%) 76.38 71.12 74.59 74.96
MEAMLEER (%) 64.84 59.29 63.36 65.68
B SIEBITDA (X) 5.89 5.92 6.22 -
EBITDA F| 52 £5%1(X) 7.99 6.08 5.54
BARRIE ()
R (Lot 11,317.33  18,92861  30,208.91
AP RHER S (Lot 364.99 403.21 404.73
A #ER (1270 9,744.13  10,386.44 17,715.38
TERKRH (o8 23,742.12  27,657.15 31,891.49
WRNE (2ot 410.40 916.71 724.32
PR AFIRE (%) 6.52 9.11 5.15
KiHUEE (%) 0.17 0.16 0.17

W 1o s E B AR S 2017~2019 SR THR S K 2020 4F—FREH TN
T 55 AR HE T 2 il A FE oA S A i o s 2 B 0 TR R K 52 55

IE®

B R RERE B BRIk A B R % JE
FEVH B AR B T Bl 25 T AR B 13RO BRAR
vivo fl OPPO S5 Z N 7, JFRFFRE AR R RE
Fesh e s, e afE maEFIRG . AR,
U H A, URARE K% 7 Bl 95 AR B8 R S kAt o
B 2B SRFFHA . 2019 SFHIA A F) Y SRR T RbL 55

E4Tk EeE

BB KR, TTHOREEM, WaiE SN F IS K 24.11%,
VERE MR NE R .
B G R R EEREREI . RYIFERE R Tl M AR LR
HARBEMLE A, HONAR WSR3 AL T8 26 AF A wT s 1
B TR LR, ARG B AT R S HF.
x *
lﬁ$ﬁ%§%§?%u%ﬂ%%%ﬁ$%%ﬂ%&%%ﬁ%
g, EAEESSETIENERE SR, ARERTEPRE
&wﬁ%%mﬁaﬁhﬂ&hk KA H B~ e U o 15 A7
TEB KA E M, A [ ok R 8 50 1 VR 2R M 3 7 2 it T
F 3% R e B s o
m SRR IBK, MBI AT RER. 2019 £RK A FEY
RGeS b L 89.82%, AR 6% M ¥t 4 32 IR AU K,
A2 PR T 9% 456 A 057 45 1 78 5 6 AR 55, T I e O ) -
TS FWIAR, AR EEAGREMR R RS D BT
HiF @b, BAREWAFI.
AT EGFEMARE BT ABREREERES. #F
2020 £ 5 A 20 H, AwsbryEfi] N L RX—8ITaANE&
TR A J B 3.36 121, o5 F AT AR 4 1t L g8 59.07%,
AR B 21.43%,  BERURH L 2R 58 .
B 2020 F—Z B FI IR 5. 2020 F—Z 5 52 H e i R s 5
W, AFIAASRSCH AU B BT A o S AR 2 R A 3
I, ¥RNEN-1.06 1278, TsE E Rk I S Rk B R
PREFIE

TRRE

HEE E BRIy, TREE L B IR H IR A

A5 K AE ARk

12-18 M H WK R REE .
B T Efl R PR LR R

ANETI RS I RER S, BARM

LEROLBE NIRRT UBERIR T B, A2 bn 2 40

o
m ] ReMR PP TR EE

B Ja e EABTHUY, BARE

T, EERE IR TR

SR HALRE B, AR IUE

VaRE SRR S SRS

2019 £E R4} Bt i b E B ERx LR

Tl % F 87.70 67.38
THERTAR 1,013.52 58.37
JIRHE IR 235.89 74.59

F=

184.43 6.70 15.95
457.88 50.13 134.72
252.41 7.50 7.44

i HEZRERH Oy RIS LR A IR A AR T HEIACT Dy T B AT RER R B AT IR AR AR

GORBRIE: il fE E bR L

RIS ESER
BB ARBTE S | BB SR BBRA
17 fikHE 03 AAA AAA 1.80 127G 1.80 127G 2017/8/16~2020/8/16
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X TS N IR 5 2 BEAT E 5 AN E R R T
e, X FLRBG R FEHEAT ER BRI . AV 72 )
FREZVPLL o

BEAeERER

T EHIFAURBEEHEERSIER G
[2016]3195 5 k%, 2017 4E 8 H 16 H, “fkiFik
BT I A IR AT 2017 4EH A SRR E AT R
TR fgE CGE=HD (RFFFE “17 ikHEE 03™) 7F
RINIEFFAE 5 AL 5y, RATHURE 1.8 {270, M
BN 3 4E, ZEEFIFN 6.10%, SEERESEHHT
WIS E & . ARG HIRYIHRRER] (54
TRYNTT H/MEAE FH R R EE R IR A FD 44t
To A A I AN AT B (T DR ORAIEAE R, 4E ARV
AFEARURAT P IS HA L NR T 1.8 14701
N TR S KRS 5B SZEHL AL % A .
A I 95 55 A TR 4 1) P 3 5 B AR U B R R 1
AR R AL E — B #2019 R A F]
SHEREOEIWMAHTE.

RIRE T BRI R

EMGTF: LR E T, 58—
Z:f% GDP [H] LR 6.8%, % LAEEKIREAVE 12.9
ANAE R, H 1992 FEATZRE GDP il Lok & ik
HIL G, JRERE, BEE E NGB IR
BOMEMER], ARSI KBURRIM N G =R ATA
BB, S [ bRt £ T S R R 424 GDP Bl
A L3 2.59% 75 40, BT 75 AR i A1 5 1 & g 45
] 22 % A SR B AN 2

O %5t 3 F75 R H P ™ 7 A 425 49 it 2504 4 1D
AN H R E R R IURIR ) N . 3 A bEH
[ NG B ORI R TR Rkttt = H
FEMATRIE B IBANEBE . % 1-2 A&l
AR 3 At EAREVIR S R E R, —
7 J5E I 7 A I 25 52 B P B B ey, Ak

{15537 NI = A A R B s S ol R A - 4> S ko] 5
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KRR FH T CPI M ALigty, TolkA ik PPI
EIBAIRG, EAKEH IR

PR B 2 T ] A AR B 2 B A 2
J&, (HIRSMEER B AT AR T b [ 2 5Hs AT
AN RURE, R 5t T I OB AT PR AT o NS
RERE, EEEERFHEREGHIER, FHRH
SAFFERIE T FIRE, DB IFFEAEAE, X AMK
AR R B P I IO el IR, B2 N A
R A B e B AL, AT AT e v et R R R
PORF ;B IR ST, ek
RERIRRAAEATEN, HGBOL RS ATA i —
SIaTHATRE. WEN TS, 2 EHbRIKARAAE R
ARt DI B, BB BRI
PyRBR, o BN R TR 1 RFFEEAFAE; LG
TMEGE AT ZEIRDUEAL, A5 XU A IniE
FETRRTRE, [R5 Ke 5 SO Rl s 7 WY S ok
R, 2 GG I BUSN KR T T (B B
TR, BRI I H AR 7 BURF WSSV 48 i
— D Fn, HETHE AT R AL T AL,
WCERA T E TR B o 57 55 IR o

FRBUR: E L5 B8 HT TR #h il 1078 5
T, EMBCRBRERE AL, 4 17 HEGR RS W
FEMEREFTIF = RIIRAR S IR AR AR Jo B2 Atk
L, @R e E R, REARRA Rl
Ttk R RREIR L. R IEEH N R E . (R
B I N R T ] W BBUR R S INA 2, 7~
TRAYEE DRI, BT U st P
Ko RATFRHIE B CR LR, RREEEIMEE
5 (VI AR AT F I At — PRI, ANHERRAT 5K
JIEERIRIIBCR o g MR TR T B N B T BCR AT
Aasa), B EBROR IR, RIFish e & B e
AR 51 A R4S M T, £ =R
ZERVE LR B, S N BT — S T IR E B
SR, ATRERIIN mA R = FRERBUFE R
WURAE N KSR [R5 AR i T i A e
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gt bRt (b [ 5B TR NS
SIS NP7 AU RN P SR S G i
Ha.

FEMRE : JLE T E NS R RN
W, AP RRRIZP IR, HIH 3. BB D
WARIEM . H, 25 TR RINTIZ AN
THPEZIHLAE R BN, T B R R R S 2 R
R AR A SR U R T, (HA R B
AR ERR AW, W ECRRAIE AT A
T IR T BOE 1 v E E EEBE ) [E AE N  4s R
FEAFFESE RN EIE IR, RSN
SRR PR HE ARG o 7 SRR 89 K X A Al R A
R, Imgs E W IR TR R I, 48K
A, T N EZGE 2020 ARG EE— D
TATH A, BT RIMEBER R — e R _EX
TR H [ 225 B A7 T R

HRAE EBR AN, SEORIE A E RO BB
AL FE R K A B T b B 2 5 e =4
TG, ()5S 5 R SR AT I R T
TRHEE SN 2 SE 1) 175 DU ] N BORORH R RICR,, Be i ol
NHEZGEY TR R . A, A
KEPRE, HETZEIER, SO E MR R
BRI LA, T E 25 PRI K AT SR IR AT
.

TRARE

2019 HEEB T T S FRFRE, FH

RERE M= mm A E T R K IG KRN S1, Fisk
FOR TR AR E RN ER M 518 T,
20205FHE AP R IR BE, AR X BURRT HTRE
FREHENREERBRAIBIR

BT B T T R H T . HEhA
RN D A e 55 403 . AR o s e Mt 7 B s
27, 2019 AR E B B it e BN 1,572,184.4 5
W, WK 4%; #8707 &L 2
131.6GWh, H i fif 5 FH £ 5 i ith tH 1 =k 2

3.8GWh, HEILE IR 2.89%; ) /)41 HL it
Te& )y 71.0GWh, (5B 1 Hi 5% 8 1) 53.95%: i 2%
AL B BN 56.8GWh, L T BB
43.16%.

FHUH B 7 B A 9V 2 888 it
TR FEARNI S, BE Tk N Jl, ik
FEFH T IE DR ML K, R4E 1IDC
Guit, 2019 FAFREREFHLH I E N 13.71 43,
A Lkl 2.3%, (H52 8 BeTF-HL APP B e,
[E B b P KRG N, AP35 g i, A
TN 7 st e 75 SR AR R . hAh, R RE
AT & BT FRRERE. TAVLE
TG BT 7 i ) PR R R R T PR T
FLAT MV R BT 3G A, (AT A 4R =
A% AR4E SPIR AR R, 2019 FE4Ek7H 2
FA b A AN 952 1208, [FIELIE K 6.8%.

ST R T 2019 S REIRVR AR ATk 32
FL R IRPRETI I B Re TR AN IR 3 55 5
Wi, RRAE R PURHE N ST, TR ZE T
WA E R, AN AR KRE ).
R ERE R, 2019 -3k 44 f 30 3 F 42774 493l
e 102 J3ERAN 97.2 JiAW, 77 ESCELE LL G K
3.4%, BiRFILL TR 1.2%, #498 FATHEE 4% )
LR Yt HH T R R A RS R R 1 o LA L
TF 9.75 ANEAY AL 2020 SELSRHTREIRIR FAT
PESE FAETEAS, 1-3 AREBGERE R
43918 105 JiERAT 11.4 T34, RGN RF 60.29%A
56.4%, o4l Bz R 45 A4 H R S 3 1R 4R [F]
LU B 4k 2 AR R N B . AR AT 2, 2020 4F
3 H 31 HHE 55 B 552 W e « B BRIV 2R 0 B b
I R G AAE ) BB R BRI K 2 4. AHSCIBUR 1 HE & 5T
KR E B REIRIR E T A RS KT T 7 R4
(R RE A, H 2020 A8 at i 48 S5 1 & 48, KT
R T REIRVR AT A S BN BR

HBRREBTRIMHIAT S HEGE, 2019 F/7HE
WBEK, BOFNEFRBRBEOEME, AF
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RERNLBMHEHEBFRTE,; RETILRS
BT, RERARSFERNS2BMMBARFIFER
FEATREMY
08 ) R I P A S B R B A A v T R K
PR HE R, G T LA 2 S Lt A
VRTINS B . BT AR H 2R
T I, RS, RIRE R RS,
BT HU R BEREFSS . 2019 4F, fETE R H A
BRI SR, ARBRECS B Wb FE R, T8
T P T I AU T A R AR AR E, TS
G IR

SKIG T, A6 JFEM R EaFE I, PCB R
BIRIERE S R RaE, i dS g
i bR K, R SR P O B A 50% LA F .
ON T 538 0 T LS AR E S M R E LR
A FR I E R S A A5 3 BN R ST
TRIAGBS GAEC R, LEIERNT B 5 7 55 A
FE A R B I RIE, IRERTE TR R AR e
Yo HERIRS J7TH, 2019 AF F T L R R A L R
T AR 69.92%, oA, AR — KR
RPN PRI A o5 EE 7330l 9 32.23% A1 24.51%, 4R
W . E AL RS 7T, 2019 AEA RV 2
T HLES B g — PR T BEV P Rt T E
Ait4 1.11GWh, gl Jy st [ 3 sl 1R
13,092 &, &1F%)0.7GWh. HLEBAH SRR 2,

ARRBEE AT G BB Rr iR, BB T AF
FE R LT
R 1 2019 FEAFRAKRENEHER (2. %)

HENIF B R RIS R S L E

PR — 50.56 32.23
AR — 38.44 24.51
HERIT = 12.62 8.05
EISAE LY 40.53 2.58
PR A 40.00 2.55

&3t 109.68 69.92

BORRIR: A fe it

PEREJTH,  H AT AR A A Tk . S
oMb el f 5 L e A RE R e A 2 AN A A
Ho, pAGFEIRDN. EHIRENEESEHIX . Hordr, 2019
R TG 7 fe TR £ 2 R FHL S
ARIEIGAEBN = S G RTEAL, I AR 7™ = g
D PR IR B 128 RE T B R R A ] XZ
M SRR AT I3, AEAE B AT RSN
JIRTEG o~ RERELE AR T
FLEEN BRI BRES AT AN, 2%
SeA A B IE ™ i, 2019 4F T T AR R G K
On TR REREE P RERIRIE N BT A H ISR AR
SR RE A PN . PP RERI A T, 2019
FHLERS SR A v R 47 BE M AR R L BT 8.42
NED R, EERLERETEREZ L R
i R REA P R ORFFREE

R 2: EEERAFREE=RTRETREN GIRE TR

2017

THLHRG 2K e 29,452.80 28,713.93
BN Rl 1,684.80 1,656.92
RER ) ik 854.01 671.35
B e 1,056.00 910.91
% A K1 26,160.00 20,347.22

2018 2019

39,159.00 34,561.05 37,417.05 36,176.49
2,053.00 1,915.39 2,332.19 2,310.79
952.00 726.42 588.03 444.35
1,902.00 1,680.19 3,021.44 2,646.34
23,682.00 18,602.00 25,987.31 21,035.00

TE: 2019 SO RNRIE LB Jy B P B S DR BRI D2 . R R R

VORPRIE: ARG, hids b

BETTI, 2 F FEZERBUSTE P RO, i
R R ORFFELRKCT, 2019 4R8287 fh I 1R
90% LA Lo /v mIHH T AR AL S RS A AR A A

BT S LR AR G A B A X RO R —
RE, FEOVTHL . EICA i) S 15
AT ah) T, R S REER L RO VK
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AR vivo Fil OPPO &5 4 BRI 44 B sh &) 7, LA
b BRI T B A, R
TG &, 2019 A R F LA S b ZH A
N 35,728.32 Ji H, [AILLIGK 7%; BEAk, IEHFER7
TS R AR R R R T 22 3K i AL AL
FE B IESR T, FAHLUED R B it B4 38 4y
K BT ZE0A L &5 O T, A EEE K,
AR RGO 5 [ 9 AP KB O SR B A . IEARZE D
K HL O LS AR G 18650 HEL i ] 41 B8 A ) Ha il
e, HARFFAAR AT BRI WG R
Tt HEShEICA B SAE sE L S e K . 2019
SRR AR AR AL, SEUE RRRE AR WA = ORIE b
Th BP0 RIE R . B el ST, &
ARG R R, E A TERTREIRVAE)

FEE R RN & H =R MSIR 4,
2019 5F 4 A 3 H A mlRAT 2~ &S FK, W H 7K
H PR B R RO RS, FHR TR R-BEE IR R
Fititik 115.7 &, NZBRRARGASR G T — &
SCHE s B BAT O A R ANEREL e
SR G55 AR 22 25 1 o 2019 R RISl 7727 i
7 SRR EAFIR G e Bl g B A B TR B
77 b G A T B AR R Bl BB R T 2
I KIESETE. e EPRERE], 2019 E2 ks
SUEEE . ORBRAED e, T RETRANIG IR 35 S5 R 3R I
SOME, TN RIS BV E A IR A R 478

BT, BESLIEON 8.47 /47T, 1$A11H-2.31
A7, FAE B Bk HR SR AR DL ORFR 5

& 3: AAFEESREEER TR TR

FHUHED Kt 29,369.48 35.40
B0 A PRI S FL v 1,539.94 70.49
Y I AL RIS 566.07 134.14
B REREF 853.53 88.01
25 A 1 17,574.14 3.18

BRI AR Seft, FfE Epr e

2019 AT TR % P A B A o B A S A L A
N 67.38%, HPETEMRE. HHTARS FEE
PN T KA E RIS S ER R, BRI
FEgER, — BUER IS ZE T8,
HARGRE PRI, T RERF e e RGP T
o A XIS, 2019 4F [E AMAE A EIRON 5
L2 58 46.57%A1 53.43%, [EAMT HRA TN
(R A G 5y, S [ bR oGy 3 rh 56 B1 5 R4
SO HMERESEA T € R AT Re T B S IR AL,
X A SRS NI 3 AN v

R 4: 019FENFRARE S HERR (LT, %)

BEEH 5 45 B 1 L

B HE PRI
33,292.03 38.64 35,728.32 43.81
1,643.87 125.30 2,184.95 132.48
77252 127.90 421.42 369.89
1,764.98 173.50 2,583.87 139.44
16,537.29 5.76 20,734.43 5.80
a7 170.06 67.38

ORI : AR, il fE E r s 5

AT AR H G Tk g s H
TR B RS 7 B IO TR K b
GUH, BEEERH Ry A, AR
AP, AREREDH ST 21047 12
TG, 4 2020 4 3 AR O % 64.01 1270, MR
BEEIEOR, TG —E M BEA RS, Hrirn
TR FE IR 7R3 ) i A = I, S BB
120 {276, #i% 2020 4 3 H AR #¥E 10.00 127t
IbAh, AW 2018 4 4 HAEATFRATIREES R IIH
AR A A H # iR C B RA
14.25 1270, HEBEE RN 72.91%. ZEHHEEAE
G ISR N T L 0 b X BT [ S HE bR
HE IR IR O S A 2 R F s, [
WHBNE TR IREH S, A% E &

o 77.80 30.82
Eg 36.54 14.48
wR= 22.29 8.83
=y 18.40 7.29
& 15.04 5.96
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I TR FR O A 2020 4 9 H o HBIR BT
ST, ARNRES) IR AT E # R
(4% 5% [ UAFAEA B 1, AP UAE Bk Rk
YR AT JE SR I H Bk e BRI D
WER I, AR FIRRAN R BN, 4%
BN BRSNS RZES) J1Hth BMS,
fis it 2R 40 LA S AR = 5 BTAPRL IR & . 2019 4F
A RN 15.23 1070, FIHIEK 43.68%, &
A SN EE Y 2018 4E 11 5.21%73% 51 £ 6.03%,
FREL K IR RN A BT A F R FF R 1 T 3
TS

W %5 534

PLR W 45 o0 BT 2 T A W SR AL 1 ST A5 S iH I 5
ST CRERS B A0 H 3 H EARE R B W
) 2017~2019 4 554k i AR & Hi i (1) 2020 44—
TSGR, B HAE 55 4 A5 ¥ HE T 2 v HE U G
il HHBAE [ BRTE 2 b B A8 P P 55 B0 320 R 0 2%
e AR AL

2019 SFiHBR SRR BIRHER L LR, HEIE L
BN, BHE_EFAEIHAIE 5 A FEER R
;2020 F—FERRFEMFFALIATR, &
FRehAFHES

2019 4, WA W]V PR F it S e Aa
KRE, TR, waha mE K Y
I, ARRZE KBl J vt sz = R R BRI, WL
NGHT . FH, B BRI Z/NE F 2RI
N BAER B T WL AORE A A v o 55 s BRI
PEdh o EE ETHBTEL. 2020 fE—ZRE, SR b
WSS NS 3 A 7B SN IE 51.98 12, [A]
LK 11.00%, {H 52376k il 2 A S0, AH 5 A
B, HA5E L BRI FF A 13.64% . A 8] 2 FH 5 T
2019 2R N G BRI FH BRI R FEAA 5 s
FIWE R e E EL K 43.66% % 15.23 1278, EHA
RATF SIS A5 B 2% ) BT+ 8.57 4476, FIE L
3Nt sh I 45 2 G N4 3.80 1476, 45 LN &R &
IS4 3 8] 2 AU R -7, H BT BN

fRIsg T, Y1) 2% F 2/ BT
R 5 IR A T EBARIUBN K ER R

fZ75 %)
[ @A | 2017 | 2018 2019

S IRASTES 103.94 128.64 156.51
B RERE 7.51 30.62 40.03
EANRNGELIES 10.86 20.60 28.95
RZE KB 7 it 2 7.59 9.88 8.49
R SR A2 5.59 9.52 12.03
HAth 4.96 413 6.40
ELE W 140.45 203.39 252.41
FHIHRS 13.25 15.35 17.06
B RetE LR 10.02 11.35 11.49
EAR NN ES 11.91 12.51 11.40
TRZE KB 7 i 2 22.31 13.44 11.31
R G A A2 20.03 18.73 17.66
HAth 32.56 30.46 16.54
BN ERE 14.42 14.83 15.35

V- 2019 4F A IR 4 KB A i ol 55 A R R L LI 0
ANED T BRI 4 B S M S5 B e B
AT BRI AR

A FEIFNE SR Z LS HERNE 3, 2019 4
W) B IR S 8 ML SRR A BT R %, B
PRAE A7 5 98/ 28 2 T4 1) R K 47 2R 982D B
B, BRI 1.47 (20 EERECE AL T
L ARFEAE X 7S BB R IR BT A ik ik CRIR&
PO BERIE NN BT ES 1.51 12768 2019 4F
EBITDA FlEZRRFFR T, AT~ IS as 2 8 5% 7 F1
B TR /MR R . 2020 SE—Z2R, % iE S8 <
S BRCHEh B P R S A5 R S A G A ol 3
I, RIE-1.06 1278, s E Rkt fE 28 R
P LRI R

F 6: UCERAFEAGEIIAER IR (LTT)
| 2017 | 018 | 2019 | 20203

18] 2 A ik 13.86 20.73 30.20 751
18] 2% FH 2 (%) 9.87 10.19 11.96 14.45
25k 45 i 5.93 9.59 8.63 0.03
e PR AR A R 1.20 1.92 1.35 0.14
Bl 1.13 0.15 1.47 0.21
B AN 0.06 0.11 0.05 0.21
L S A 6.34 7.71 8.14 0.62
I 5.65 7.06 7.50 -1.06
EBITDA F|id % (%) 6.88 6.53 6.60

R IR 2R (%) 7.00 6.23 5.26

e BT RE SR LR ES R .
PRI : AR, ThisfE [ g e
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MDIkSEIR
cCXl
R ENRFEENEQXRFERANBMATK,
SR HREGTE LA, MSIIARESN; Rz
TR L 90%, BREMERHRRK, FE—
EHREREED

O\ ) B PR B A 7 A E T R B AE R T
H H N IR S 38 im ASWr, Jsh %7 bt
FRAE 60% LA 1, FEONTE gt MR AAE DR
2019 4R B 1 5% 4 AUARE il 03U A 5 1S i K b
TF, Hrh 2R A 28.86 1270, T E AT
LRSS, BT HZRIEWEC ™ E; b
BLEIEYT R, SR AR BB i s
8 2020 4 3 AR, arlfeE SR, Misksk
FILL R, TR ek sbm: giEmmas &k
WAL B TS PG AR DA i R B . b Ah,
2019 4 A JRHE LB BEIR = b HE 5 7 ) B S fi &
TRV S AN B 3G N, 788 T RE AN ] 2 75 7= 43
HHrH .

G 7T, TERRIH MRFS AL A RIAETERL
KIRhZEFER, HES) A S BURGE BT A w BLR
A fiiNE, 2019 R LN 91.03%, fAE—
E B I R . WA U R A R AT R
HRLAS SRR ORIF ORI, b R A 5O R BT
FEREATEFIIFTE 2020 45 3 H AR A HIME
B BTt AFIRGERIEK EER A A SR K
MR, 2019 FARA A LUTEA . TARLNBIFIARI
FIETE BT AR A B2 5 26.18% . 31.28% A1
37.15%.

VEARLERI T, 2019 FEA A 7] 77 457 56 I
WAL R Y G P BT, 2020 4E 3 H RIS K
TR R B AL LR /NS 2 65.68%, K KBEE
PRI H FREE et , WS ATAT L 3 OIS 4R EE R
KF.

R 7. EERAR EERFAMBRENL 2T, %)

TR T2 8.29 6.45 11.66 9.84
BB 130.59 186.77 235.89 238.28
AR 19.24 25.00 55.59 65.28
LA S 21.10 33.14 25.83 24.83
REAF IR K 37.60 46.75 54.63 42.21
KHfER 441 8.12 8.13 8.98
B 99.74 132.83 175.95 178.61
R4y B 14.69 17.64 22.27 21.24
A& RET 30.85 53.94 59.94 59.67
BrEfmE 76.38 71.12 74.59 74.96
HBEAL 64.84 59.29 63.36 65.68

BORDRIE: A RlISRA, s e

SERDPFMERABA TR, RAFDNEHOH
—HHK; REFUEKEEK, HLUGRARERNR
SEMERAREIRBAEERES

2019 4F, AFIZEENFMETRA T R, &
R FEA R R M AT T TR N, B
S R I T E . B 2 J7E 0 H 1R HE
Bk, BEESI A — 2y K. 2019 FEA Al
PO FAER /D, R AR AT R S G 0 A 15 52
AL S B TR S A Mg, L EERS
BN 7] 88 B B LA IR K IE T . 2020 4 1~3 A
N E EETEINE I A BT FE 44.88%, R E R
e SN 6 (R BT B, BB BN I AT
BEIPIHOIRES, BVESR AR N = E R
A ‘USRI INETEL

PR AR T, 2019 AEoR A B A I K T
Bl 551 55 KA K R 3, HG b A R 45 Lk
89.8200, HHIRZS ML x5 i3 . 2019 FEAR bR M BE b
ZIRBARIROR, 4R 32 PR B 1 5% o0 A 153 55 1)
B SRS, ZEWEEhF IR EBITDA X6
VP G T AN Gy, HIRE SN RE S I R
RRKRE, A S IEGHRbR A gtk R G
JE IR

R 8: AERAFARERBLEBIBRHEIL 27T XO
| 2017 2018 | 2010 ] 20203 |

GEEF AT -150  11.01 744 174

HEE T4 T 1695 2279 2883 775

iliihsiert 18.73 35.44 46.74 50.61 BRIEINF IR 20.89 2611 1350 5.70

DAL 40.46 47.43 51.04 45.86 S B 4% 4150 61.63 93.10 102.58
1715 21.49 32.96 40.61 38.06 MR 56.90 7854 103.65 114.21

[ 7 B 20.96 36.63 42.61 45.26 LB TINS5 -0.03 0.14 0.07  0.06*
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LB TESNF I AT B ST -1.24 5.04 247 -
(CFO-HEF]) 11 fi%% -0.05 0.08 0.02 0.01

5% /EBITDA 5.89 5.92 6.22
EBIT FE AR R £ 4L 6.19 453 3.69 =
1% T & 1 3 157 55 0.45 0.58 0.50 0.49

VE: PTRRRAE LA
PRI ARG, o bR
SMEBRIFRAT R, RIEBIREME, JREEk
BREENIR Be—E 3 8F; ELPRIEHR AR —HIT
BRI AR L R B S

2019 SR AR ZMR T~ E 1R 33.29 1276, H
W2 BRI O T8 4y RIS 39CRI ] 5 9% 7= 49 )
28.86 147G+ 0.75 127t 3.68 127t

RO 7T, A 2020 4E 5 H 20 H, s2br
PN T BIHE L S A | A 2.70 108, of HAR IR
I 61.76%, HAFELEKAN 17.20%;: —F4T3)
NFBILFAR AT By 0.66 1215, 5 HFR A
50.18%, A FILEAN 4.24%, ILAk, 6 H 22 H
NFRATAERR, EHIEMEASZ HEE N A
NUAKFZRZ T As#E B AS 2 i 15 M5 H
ZJE A A g S sE A i 7 R RO S
TEANEE IS 31,382,706 i, JREF LG it AN T A F
H AT EA 2%, A& SEBrys il N & H—8UT73)
N B AT L &, IR T BN S A R
ARFASE BRI AT, (HREAE LA Bl s e
MIRNEINE AR

BT U T T, A 2019 SRR, A FIEXTAME
TRANE R RFIL

B 2020 4 3 AR, AFIRGRATIREDE
1t 129.00 1278, A A AR Y 68.59 147G,
HHmSMEE R L. WA, AFA EHAR, BA
JBEAR il B SR

AR FBARFR: B F R (RfE
Y MAHREERE, 2017~2020 %55 H 7 H, &
H FTA AR BIHIEA . IR, R IAEIR 3
ARG AR E RIS RIEAFF TR IR, SR
HHEH, AFEAFTSIEHRBELIR.

IR 15

YR LREE AT URIRIITT LS R g4
REFARAT) HiET 1999 4 12 H, ZRYI
BURF AR e b /N R B e L BRFe rf /il fid e
R BSL ) B ARY LA . 2006 4F 6 H 30 H, %
PR OR AR ] 1E 2RI 45 PRI TH BURT ¥ 32 (% B G 2
BamRIIT R R GRAR (BURFER “HRI
By, AR TR FIARBIA L LB A AT
FERA S BAR, #E 2019 4EK, TRIIFHLREE F 50k
BEAN 114.05 127G, YN I PR B
T R AR SR e e i K A BR A F R
EL 45143 51 A 52.28% - 29.86%F11 17.87%. #%E 2019
R, YRR S5 302.09 1278, A&
71 177.15 127G;: 2019 ESEILGR]IE 7.24 12T

VRGN T BUR I & rh /Al fh 55 48 £ 1) 2
BT 62—, WIFERE R IR EF LNl
MR HT G, BRI & T0L% . HAro&mms 1 e
LN N E, E SRS N2 ok %
K Ja o ARARMY S5 32 BEAHE Rl U 14 R R S i B 4
TR CORERFRLRANVFATHIRSE ) o IUFT BUAYIAE LR A 4]
RS PEAR CRL 25T ABE AR R s [R5 28 T it
PEEANME ABS FHAR B R YIA RO 7 A lb A SE AR HE
gtk I e, AR FHEE RS 2019
LRSI K e . B T IR TR RIS (5
R PRI PR A F HIBESE, KRB R AR L 55
A BB IRYIFR GRS AR B 55 384K o 3R 2019
TR, BRYIAE CRAER Ak Rl B ME4R ORI A R R AELLR,
T A R AR R AH LR AE R Y FH AR 4 AR 55 kA 70
[ b B s, RS SR T, $REDARAT IR
R B AORIES:, IRYIHEOREE A1 OR oR 48 LRI B A
$ETt. 2019 4F, BRYIHELRER BB G HE ORoll 55 kAR 4
399.87 {470, FARFEIRRHN 318.91 14T,

Liaa RS ST, AT REEA TSR
AR, RYIEOREE IR Ll 55 i JEA E T
TERFELER. G NIRRT RIESE
— RINGE SRS, et T AW
B A 1) 5 BE R R BT QT IR S5 B, b S5 A FF AR
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St LRESTA IS

TR IINE LR EE B D9 iR I BOUR T J& 1 4H OR -1
G, AR S M Eh BRI R fedth il
KIESETT AR T HEThRE, 15 B AAE BEA A
T SR A EE B R KR ] 55 75 T LA IR
DT BURFEBGR R 5 ORI R BOR RS A M2 A5
TR A 5CH

Zier Lab, s E BRYERRARYIE CREE BTA IR
AT ARG HEG AAA, TR R NTGE . IR
DIHH OR 5 [ B2 B0 4 300 2% AR AN TR 3 1 54
PRAEAEER Y “17 FRIE 037 HIIEAAT B3R 1R s

B
RS

ZR PR, Pnkfs [ Prgiff RIS i1 I A
BRAF I ERE I AA, TFHRENFEE;
YEFF “17 RIE 037 15 HISEN AAA.

Dy N |

WWW.CCXi.com.cn 12 JORFEE 326 FEL T B 43 A BR 2 7] 2017 4T 7] B M 08 A T RAT A R i d5
CEZHD BRERVPZR T (20200
cninf%
EMER

Www.cninfo.com.cn



MDAk EE K
cCX| China Chengxin International Credit Rating Co., Ltd

Bit—: RREEARFRBBRLBRRNGHERARLGHE (ZE 2019 F5X)

I W) [

18.21% B %

|
UL A 1 7 R 22 )

(R [ mrana |
L o wiana |

N

WRENE
' | [ I I I— [ | 1
| wsmats | [wmives | [Gve) [ wkve | | ST wpve || s || [omwne] [ F5R] o] fosmra] | wacre || ware |4
3oL, R [ wiweeti | [wiwobeas] e o] [wstor | s ] [soeoke | | wiseis | (] J J
I
s i e s s N i Y I e G S I S s
i 1 3 [ 3 3 B F
] ] e ] e (s ol [l (el (o1 [B103] (& [ (| (e o] (] (g (B[ (%] [
%g% |.En$ﬁu.. i | [ | | 98 i | ] | i il | || | s
GRS R
- v 3 - i 3 - 5 ] s 2 A
|| ﬁi&ééﬁ'ﬁnpgw% i i B n i.xxifmﬁx AREIRE:
A |5 (x| (86 P (B ] i ) g (K| |k e E |E |
it Of el \iefl o) i) o [ i & ¢ (| |4 ALY
A\ [ie||m| 0] |4 Il ¥ _ _ i i i HNIRARE:
?_ FHEARL L ES | [ 1 i 11 £ o £ ES i |RY |
L IEIRESRESIL 1] | B N B 3 | 4 i 11 3 ®
LINIEIE w| | ; i |4 % B u NIE
2| [ AIE i al ol | i 2 g
.., i B i ..,
7
SNy N A SN AN A N ) N | - L S By S ) L ICC 1 [ N ) L ) R ) S ) R O R
BORRIE: A w44
WWW.ccxi.com.cn 13 JRHESA F TR AT BR 22 7 2017 471 17 SA% BB A TFRAT A 7 97

CRE=D BRERTPIRY (20200

NN

www.cninfo.com.cn



MDAk EE K
CCXl

China Chengxin International Credit Rating Co., Ltd.

Bi—: FIEREFABRARRGHERBRAGHE (BZE 2020 F 3 AX)

Y 100% Y 100%
EEEMA
BEWISA- 214% ) -
&, o
ST/ TEESES ENTESCERSE SRS EER T
U2 1000055 WSS 48000057

Y 100% ¥ 995% Yy o0s5% Y 100%

> 5]

it
i
:
ﬂ}.‘

RS
RS b

ot

FLARSRLAE

EHTTLE SEFUF SHFRF
TR RGeS LA I e TR L E) SRR R R TR E]
SHFLT {EFaE ST E
et | g o e T B A A R T TR ) AN R TR R AL E]

EHTFLE SEFLA
AR TR JEE RS R E) iV ORI LR

FHFLE ERFRE [
Beb g R R el Sl G| FUFGR RSN TTERLT Ak AR

SHELT]
L S et | ]

CERHEFETIORLAR, BRED, BLEREYS,

,Q

WWW.CCXi.com.cn 14 JRHETE BT B4 G PR AN F] 2017 4RTH [l A A #5838 A T RAT ARG 73
GE=WD BREVPHMRE (20200

cninf%
E#Em
www.cninfo.com.cn



MUk SERR
CCXI

ft=: REEARFRBARLAAMSHERTEER (AHOR)

Vot B (AL Aon)

2017 2018 2019 2020.3

R4 187,281.34 354,420.21 467,351.36 506,084.21
DAL e 404,568.04 474,302.78 510,356.76 458,606.99
FoAb LR 23,097.55 55,596.72 19,924.98 17,304.82
17 B 50 214,907.54 329,594.12 406,096.13 380,612.22
KRB 23,917.07 22,674.21 29,497.23 25,962.72
E BE P 209,575.86 366,283.52 426,149.61 452,589.01
TR 82,927.46 64,496.90 116,567.59 98,369.32
T B 27,976.55 29,308.38 64,198.89 66,246.49
R 1,305,885.73 1,867,681.77 2,358,910.81 2,382,800.31
oAt B4 R 17,712.73 17,478.97 70,626.57 116,472.79
6% 415,037.05 616,291.19 931,012.67 1,025,774.30
K55 153,943.42 169,136.91 105,497.56 116,348.13
Bfiss 568,980.48 785,428.10 1,036,510.22 1,142,122.43
HH % 381,699.14 431,007.88 569,158.86 636,038.22
AR 997,389.64 1,328,321.03 1,759,542.52 1,786,099.47
B FALF S5 3 H 11,467.71 21,851.88 29,665.23 -
PR B3 H 621.15 0.00 433.33 -
B &AL e At 308,496.10 539,360.75 599,368.29 596,700.84
BN 1,404,488.25 2,033,830.19 2,524,065.79 519,834.35
ZEVE SR 59,326.33 95,890.23 86,315.58 -267.52
B 11,264.60 1,521.10 14,677.51 -2,142.69
A 56,460.57 70,585.94 75,011.72 -10,583.07
EBIT 74,885.65 98,919.72 111,081.06 -
EBITDA 96,614.87 132,782.41 166,700.06 -
BEES I A R -15,047.37 110,128.17 74,384.52 17,389.93
£ 8 e e o8 KR (o Tl -169,485.90 -227,933.32 -288,341.69 -77,452.34
BRIEEN PR SR T R 208,913.28 261,114.77 135,010.75 57,003.39
BAXH 159,220.77 209,079.50 307,915.94 73,506.55
EO BRI (%) 14.42 14.83 15.35 13.64
HA 6] 2% FH 2 (%) 9.87 10.19 11.96 14.45
EBITDA FliE % (%) 6.88 6.53 6.60 -
SR I A (%) 7.00 6.23 5.26 -
I 2 (%) 20.44 16.65 13.17 -7.08
sl L2 (X) 1.04 1.10 0.93 0.89
B LR (X) 0.79 0.82 0.67 0.66
17 IR % 2% (X) 6.42 6.36 5.81 457*
ST 3R 2 2 (X) 4.49 463 5.08 4.18*
BE= 51 £ 3 (%) 76.38 71.12 74.59 74.96
SR L (%) 64.84 59.29 63.36 65.68
R 55115 55 (%) 72.94 78.47 89.82 89.81
LB TR SIS 5 55 (X) -0.03 0.14 0.07 0.06*
GE TE B I G I R A5 55 (X) -0.04 0.18 0.08 0.07*
GBS LA TR IS H (X) -1.24 5.04 2.47 -
A 8 SR I & A 15155 (%) 5.10 753 213 -
R SSIEBITDA(X) 5.89 5.92 6.22 --
EBITDA/JH 15 4% (X) 0.23 0.22 0.18 =
EBITDA FJ B R 550 (X) 7.99 6.08 5.54 -
EBIT F 2 R 4 (X) 6.19 453 3.69 =

VE: 1o s E PR 2017~2019 S TR K 2020 £E—FRERZH U I SRR EE T 20 il [ PR REAT R ey S B U K

%o 3. bRt LI ELALEL.
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B : FRYFEREFRABRAT M S BB ERIE8HR

Wt B EE (SHUEA: B0

N AN iy SN

®Br=
Rmsts 2,336.80 4,451.00 14,386.26
17 PR RAIE 42 0.00 0.00 0.00
VLA e B BN 24 45 45 10 4 il g 7= 0.00 0.00 67.31
Al A S e 182.16 179.03 222.87
A E 3% 0.00 0.00 0.00
KR 123.10 127.87 129.04
BErE AT 11,317.33 18,928.61 30,208.91
FB KRBT &N
LRI R & 4 At 364.99 403.21 404.73
SR BEA 5,495.29 8,000.00 11,405.11
FTf #H B AT 9,744.13 10,386.44 17,715.38
FlERFE
SN E AN N 860.26 1,495.45 1,990.78
TR 2 HE 4 4 30 (22.21) (26.48) 37.79
FEHCR B AL HE & 3.72 (6.68) (26.63)
ZIISRET PN 53.35 108.07 149.99
ol e 15.79 15.21 12.22
Ml %% J A5 FE 5% (44.23) (80.99) (76.86)
4 T2 B (7.20) (8.84) (18.59)
FLHTFE 554.85 1,257.06 965.25
R 410.40 916.71 724.32
HAHE
TELRAR BN 23,742.12 27,657.15 31,891.49
TEARTTT AR 23,742.12 27,657.15 31,891.49
W4t 2017 2018 2019
FEKER (%)
B 84.50 67.25 59.59
LRI R At 8.14 10.47 0.38
IR & 242.78 6.59 70.56
AR R ZE 50k 5 N 28.78 73.84 33.12
W55 K& 9 11.40 83.10 (5.10)
BT 22.39 126.56 (23.21)
H R 22.38 123.37 (20.99)
TELRAR AN 22.60 16.49 15.31
ERIRES (%)
SR R 470 6.06 2.95
AR NI &S 6.52 9.11 5.15
HETEERE (%)
i 0.17 0.16 0.17
FALRIR e £ S AR AT R 1.54 1.46 1.27
BRI —H P LERRBUIZ O TR 6.53 4.77 5.63
BRTHKEFPAERRBUIZ L TR 4153 36.15 26.63
RAREME (%)
W (H /) 9,744.13 10,386.44 17,715.38
BOEA (FHI0 9,803.87 10,482.75 17,768.20
B PEORAEEL (O 2.44 2.66 1.80
D BEARTIRAEE (XO 2.42 2.64 1.79
wnEhk (%)
TR AP B R B 20.65 2351 47.85
TR EN T R P IEAR TR AR 9.84 16.09 45.32
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EBIT (EBLATEAR)

EBITDA CEBiHT IHMEAH AT A4
MTPEI R

A S

EBIT )i %

EBITDA Flii#%

IR H

SRR A ETE e (CFO-
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FCF
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EBITDA 7 B {f i %
EBIT FLE R £ 5L

. Eax
SHRTHES (B4 -+ LUA Sk LN A T2 1 7+ Rl S
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SRR+ LA S0 ELSLISEL A2 10 1 02 5 o 1 -
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= KM+ S
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= 1 R A

=14
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=E AR AE TR B3 A

=BV RN IR KT 2150

= RIS T 1580 X 360 RS E NN A 1757 T 3915451 X 360 KIE b i A — RiA MKk T
I X 360 R/ CEML AR + AR A S5 80 — HIRIAZ B9 30D
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=EBIT/E B 7= ) 4240

=3I B e A E

=EBIT/ZH4EE ML BN

=EBITDA/H4EE BN

=TWER B 5 Ve IO P A B P A B 4

=LEESNFIER (CFO) — 2 BeeAl . i sl A A8 SO OB

=BT AN IR — TR 5 T 77 TE IR B AN AR A I B P ST B — A e
Fl R B AT RS AT R4

=ZETERFIEIR — F IR + 2B RO H B8 + &8 M R I E 5
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H)

=B P2 05

= (REhB™= — 1210 NRshfifi

=9 AR S S A AR B 57

=EBITDA/F|E 3 Hi

=EBIT/F B H

e CRBSCH . FERB LSS GRS ST REURE A S A RIBLIRISTH MR AR K R 55 AT K
Ak . ARAE CGRTAEITEN K 2018 42 B — Al It 25-4R A% X Aid@ an ) (W £2[2018]15 5, X T E4ATHi S R Wiy £k, KT Ay
“RIIBEFE =R B A AR TR+ HAR BB + At A B B Bl B - KH BB BE 7 ol {3 PR AE v SR AR AR I A A B A
CRUESTH . TR S L IR AT ST A BRIUORI A R A& SR A T “ORERZLFIST Y R <R

WWW.CCXi.com.cn

17 JRHESA F TR AT BR 22 7 2017 471 17 SA% BB A TFRAT A 7 97
(=D RETZERE (20200

W Y A e VT



MUk SERR
CCXI
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fit: ERFRNFSREX

AAA ZIR REIE G5 HIRE IR, BEARRAM AT IR, HL KR
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