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BRI WEAFIRK IFELAIFRMBERR.

SRUBG (AIHOR) N BCHGBEIRRORE. (E A B A, 2 e
BB (LT0) 1,573.64 2,306.99 3,216.05 3,832.63 FRFE RIFAEIERR, KHARIMERTM, S REECrE
&R e & (2o 22366 37767 52151 62589 W i B
BT (Lot 1,349.98 1,929.32 2,694.54 3,206.73 b
A% L) 680.86  848.16 1,062.64 1,106.98 x F
ML (o0 347.58 41234  677.73 47726 W S EEATMEBUSR o A 2 W20 57 4 % B N3 e A 4% 9% 1
AR oo 2285 4021 63ST ST gy T, A SRR I
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SRS IEBITDA(X) 18.81 14.16 11.02 - =1, s s g e
EBITDA FI 5 (74((X) .60 0 o AT AR Y 125.25%, 53— s A )
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B RIE A L -

B EERRRETE. 2020 FRKA 7 AN 65 AL S BINE,
JR AR R R B A RA R (BURFRR “Hba
hE) MO REFRERGRAR (LURFER “CRERD
AL AEREA I A 7 11%A, 2 f5 4k szl il A T ik
My o PR A R ok o 4 =) IRAL 54 . A =] VA EE R il 552
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Rk FLAF OB RS BT IR B I R s s B
P Re 1 KR T B

IEEERFR S P HTTE R AL EEAEFRT HaR

Rl EbER
WEEHILT) | AE=UZL) | BHMRE %)
AR 2,601 5,461 59.88
WAz 2,708 5,066 26.86
JERERE 2,006 3,528 63.32
FELE 1,413 2,207 91.25
IEZEH = 1,307 1,924 95.86
SRR 1,860 3,672 135.63

2020 4 6 H K H 2010 4ER] | 2019 4EfE R
B&EHE%X) | BWA({zZm) 12 (%) JARE(X)

1.57 1,115.17 14.68 0.36
2.00 858.47 15.53 0.31
2.35 547.66 16.51 0.36
0.62 514.63 11.45 0.31
1.76 325.58 9.5 0.31
0.86 677.73 9.38 0.26

e MRy AR B RA R 7 R, CFIREEI” 8 BRI BRI BRA R WK, R O BRI CRED AIRA

"7 ORIARs “RREHET, v RSP ERBAARA R R/, <R

GORBRIE: il (s E bR

N IESH TR AR AR

WWW.CCXi.com.cn

SRR S A A A ] 2021 4TI B AR B A TFR

ITATFGSE CGE—D FERFERS



@ MWk SE IR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

RITEMEER

AT S NERRFENI BB ERAR, R
198743 H b Ji = ANk A 7 55 DUAR R | el i or,
HF19964F 11 H FEIRIINESAE 55 i - 7i7, 22 ARAD
000656, & LG5 = FF &N E Mk, 4 AL
B, EIESE. MEeER RS . BarAR O
23N BHEET . IR, FFRIE EE
AEGFEER LR 7ML RER. MRt AR,
I BB KEE. B BT NS B

.
Z

FPER G 20164F11H~2017412H , fbfH
B T @4 %1 AR REEEY A AR AR (B
TTRRR “OREIEEE ) RO R Sl A A R
A] CLURfaifRe REE S @i = i A Wi
SR . BE20199K, B4~ kH 847
N FRULE . PR T BB A R B A T R A
29.98% Iy, RG] E RS ORE R . REE
BN B A U R A R 29.35% I Ay, A SK
Prizml NNBER AL =

202044 114, ARIRAT A, wlld E
LR L AR A A R 11% AL, [F45
H, Rl [ gk sl i AT T IR A w . AR
F20204F9H R, AFHE KB AETINEA = M
—HUTAIN, Fil%29.99%; 28— K AR ML R A,
Rl 11.00%; @l E#A A 7] 3.99% . A ]
UL AER A T AL AR BN, S [ Bkt 2
A BAL AR . A A VA B R R Sl 1 L AR R DRI

FRBHHAR

K 1. BB
=T
RATEN R ARG 2

SR A A 7] 2021 AT R

BOREHE raramies B
o RIS R R 1000 (278 (4
SehT

19.00 12.78) , WA AKRAT

12017 4 A 1 H, SEBREEHIA L S A A S R
KRAMRIFZE (—BUTBIILD, SEFRFEH] A 340 2 e A AR UL
WAL ERNEA LA, WILE L AR e —BUTIIA.
2018 4£ 10 H 28 H, &R KA~ H R, BRI N B = ek
SEEE L EE (CBUTEI0, SR LR R
—HUTHA.

BRI AWIBTR AT — o 4 £, AP T0N b 4RI
Rl AW%%%E%%%&%%@E%%%%%a&&%
) F7 5 I FEAEAF ST A [ 52 A28

ARG R BRI B, AR BEAN R —
W B —RIEA, )5 — WA B R A ) A —
ST ARG TRRERIAT S H BB ST RIFLR
SR E R AT B AUE AT H Y I P A 8
AR ST A PR S T M) 2 B SReAR s T A
1 e B 3 SAT 9 A S S A B T A A LA A
AL e I 7 A AR IR 52 55 d i — IR S K
FEA IO 25 S S A

e
IR 7 0 GO BB A AL

o
5

N

RIRIE: A Rl

B F FBURIAE

FEWELESF: 2020 1T —FE, TESHFZ]]
TR KR N R BRI A
B EA s, =FEATE— PR, W
PR EEE IR, GDP 4ZE[F L E] 4.9%,
Wsh Al =25 GDP [H LK 0.7%, HMEIE.
FUAN T EAE GBS BRI e 2:, (AAGslT
HR G R PR A 10 BT AT o i XSS %o 2 IBLSRE (1)
HILITILE o

=R, EENEEPERES IME ST,
gurit—SEE . WNAENKRE, T A REF
Pk KAk, 8-9 HMHFRIES: M AL %
R B E R R E O, RSk
WM. WFHRMAKE, HEBLEE TE™ Y
sONH AR, SO TR RN R SR £
S E N Y JIE 6 Gt e 2o A 1PN W ol 1 W b
AT CE IR IR, (AT KA It
Ab, FFBESR Y H R T, (2 2R
PIRLTARAL, WA T B ERE, EEE
Rz N RS R B IMERARE . SRERE,
CERRAEE FERATENE R LR B R
NBURMER RN, =FE LRI TR RS
SRR, A5 S ANy s, HER
PR R R IR TS, EOR M R 252 ) )
P

\J

BUR 2D IR I SR s I Prgste, s
JRERATF R IR R K ST WS KPR
ARt RS (0 R4 S 30 7 AE 55 CPI Rl

WWW.CCXi.com.cn

SRR S A A A ] 2021 4TI B AR B A TFR
ITATFGSE CGE—D FERFERS

1

-

|



@ MikEENR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

[l N SR G PPI IR, JEAKIE 46 g 2]
.

BHRNG: BIRTPEST R PR R B
PREEE, HZGFIEAT TSI I 22 5 KU AT Bk AL -
WA SR, G RBRESE, 2FRETS
HEARIE, RN SefgRfest, gt 5 KE
MIRUE AW E I, LR EY “EPEL
MR ”. MEWAETHEATRE, LUraiirEk
A, MNAFHER R BRI . KPP R A
LEARBAE LR LA ERE R, &K
WEAR T4y AFEFH R IR E R KA,
A BB RN R B BT RRER S A R A
A RAET, KA KRRl SRS SRS
SRR JE KA, SUARL G T, Rk R IK
SEAh, SRS AT L. — 7T, SR
eI b 2B T DL L, 15 A VSRR,
SRR B i BB A Ui, B
FAE K FECRWALAT R EEETE, 655 XA
FIAR, 75 BUR WG T 5 0 BORT 5 T i
JTBUR 555 KU T I 2R T I 0, 52 55 KU 25
RUBCA ) i L) 45 BEAFAE

ZHHF: WERT-TRER, BWBCEA
HORFFESEVESRENE, RMBERBES @R
T2 IR, REOINYE B T 170 s U BOBUR S A
BEE L DT BE e VR I, R TG B 2 B At
AEMAER PRI EARINE, XYW
HMEHHAAL, T % U B IS SR A A S A
EN S PN 2 I S N ES e [ ES TRV C B MR i
WA )R, E G R SR TR Bt —
Ahnag. £SO TR RERE T, EN
FALEE. SENBERE R R PATIE, vl IA
DrE AP 2 T KR W sl 71

ZHYRE: il EAG sk TR R
FEo EIRBEFE R RS EOR 01220 1R MR A
R EZ, TR RS e R R HMEN H,
BT R 2R 2 T3 4 (Bl A ] [RS8tk S, HA S
M BN 2T R SR AT BN G KSR ST
MISCHE, QPRI RIES:. HERIREEL

SO, AR — 2R A B L S GDP HY K i,
Ja S KB TS, ] *ﬁ@f%%ﬁﬁﬁﬂ
HIBAE EFRIAR, e T SR )
%hﬂﬁﬂ%z%ﬁhﬁ%%kﬁ,mm$¢l
LUt RO T S AR TR IR £
JiEE, 2021 FLGHEEEHIRSE, BRI
AR, EAFRE RS &2 T RES
ffy “HRRKG” FHfh. WP RIWERE, hET %
HER, “AEA” T ENHER . 7L 8EE 174
SR, o E 2B AR I R S AR A

Tl
EREENT 2020 FE—FELEFTREHE

FEZE 2017 FLLIRBFERIKKTE; 4 BLURTHS
ZEirmE, 1~-6 BeERREHEMIRIATSWE

20204 55— Z i 4[] s b 7 4 B A2 o A7 o o
B, A E R A BT AR 73 0 [F] B T F4%24.70%
F126.30% %2 2.04 J5 1470 F12.2012.°F 77 K, $4F% &
20174 LR A AR K. 4H BLR, WIg TR RA
WrRE A N s I ERHERL 1T 22, 7 s B 5 0% F Tk
2, PR G SR R TSR, HIF
RIS s b vl ot s B S A A s A [l
Aﬁ*ﬁﬁh%&ﬁ%%%%MUﬂWﬁ%$%%
%6 1110.6%.

B1: RS ER
Hfr: 7. FTPHAK. %

200,000 30
20
150,000

‘ 10
1l .
100,000 (10)
(20)
50,000 | | | | (30)
(40)
. i'II lIIl ||I| .III

& > & N @ SRS
\Q,d“\p\\‘_n \epng\\e

— R IT. A — | ﬂ” IR SR /E )]
ru.w:\J,-}'L“j(’i:'-im*w;m. ESE L) 7 A 1 B (v, A4

BORBRIE: B RXGHR, s E R

AH DR, BEEEE WL MR, bHAesst
JIEA TN, 6H K4 w5 A B AR
G 1:1.8% 5.1 FJ7 K . (EAEAFVE R K2 LAl
T BER A . N FE KRS L A 5 K 1 55 RE

WWW.CCXi.com.cn

SRR S A A A ] 2021 4TI B AR B A TFR
TamfizE GE—ID ERPZEERE

| i‘

iz

cninf%
E iR




@, MikEENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

Wi, FEAEE IR
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PR R RIEBORFF SR, R e flk B
A PA BT L B SR S IR AR A

EEEEMT, LEFRTFERIMERE
SRS YE; RENIMNERBEFETERS
ERIN & 7 e S mBkak

20204 HIFEREIG REIA T, 2R AT T 2R T
WA, FPEOTRZE, Hit LR H20164 Lok E
B 4 H DUORBEAE B IS 15 204 Rzl
BB T RN g EER N B G
FEREFE R S TR SRR, A T LI AR b
iz H B, 1~6 4 E T LI fA[R b T F7.6%.

SRR T, T ESZFIT LRUIE LR s
Wi, 1~5 7 Pt TF R SR A i B A GG AR
D BB AL T BN T, b b I AR A
MEIRIZ A WA, 1~6H J = 1 R #5840 A L i &
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B TUHE SRR EOE, MEEERE
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20204F b4, b5 i AT MV RSB SRR R 5T 3
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i Al PR B AU A R T FERR R T, Pt AT
AR BN A AURS SR R 2
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Bk A T, B ETFL2ANE s, Sk kg
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JEE—20 Tt TOPA~304 BA RIS i Ml 4L v 5 /N
Werh, BEEANTEE IR . SAT S, TOP30FARA 55
A TSR S RSN R R B 1, A BN
AR b X v PO (117252 Nl 7 @1 [ A T v
WEREE, FALEISERIA Ak R 1S DARREE . 52 AL,
20204F | - 4E TOP31~50 /1 TOP51~100 55 i [t & h
FERI LA BT R B

& 2: JEERE NSRS HESTET E

2017 2018 2019 20206
TOP 3 9.4% 9.8% 9.5% 11.8%
TOP 10 19.5% 21.3% 21.4% 23.6%
TOP 30 31.0% 35.1% 35.7% 38.1%
TOP 50 37.3% 43.4% 43.5% 46.0%
TOP 100 46.1% 53.7% 53.0% 54.9%

FORBRI: SR ERIER, i R R

HgAE E B, AT LG E M sz HLAA et
SRR ST, BRI SRR R
T3E BE 7 S DL e V- 14 BE 7 1K) s A S8 A5 L )
B RERRES, KPATE 2 K IR BURA RS PN
7e, BAENYERTEFIS.

VEEE

N BN LU IR O, LA
WIELE . IR A 2 e e s b . i
B R g 1 B AR 55 o E b S O 1 L E AR R AE
92%PAE, SRR EZEBAMIE; Hh, AT
Pl e BT RE IR S5 L Al 255 I N B R 12 T
Ko WA FMINIE R E 4T

R 3: EERAT FERBUIN L R Lk

iﬁi: 'fle_-‘D\ %
LA | 2017 ] o018 | 2010 | 20209

5 H = FF 32850 380.06  631.10 439.30
TSRS 1042  17.34 23.10 22.67
WEEE 2.33 2.67 2.62 1.45
HAe R 157 1.88 4.15 5.81
HoAth* 2311 2744 64.50 61.71
53 TR 21.97 -24.38 -58.19 -59.28
HoAbL S5 N> 3.60 7.34 10.47 5.58
it 34758 41234  677.73 477.26
| sk | 2017 2018 | 2019 | 20201-9]
5 H=FF 9451 9217 93.12 92.05
HETE RS 3.00 421 3.41 475

i Y=, 0.67 0.65 0.39 0.30
B RE TR 0.45 0.46 0.61 1.22
HAth* 6.65 6.65 9.52 12.93
73 R HKIH -6.32 -5.91 -8.59 -12.42
FoAtlk S US> 1.04 1.78 154 1.17
i 100.00 100.00  100.00 100.00

FE: AFEEE SR AR S AR B R, PR, HA
SN LS AR TRESS ;. 2019 42, WM H 2 A AETEIRSS
BORRYR: AFRGL, TildE E R
EERATFHEXRHACEATRZERNGRE,
EERXEEERASENTIAMA, HELGE
MFH, 2020 FERARRELASHE

ATFIRBRE PRI, HL7E 2 PR X S A i 1)
TR, R ERE, = FHEK NI
S A I K5 N34.38%; MR AR TR
HAasit, AR TERXIETS G REAR B
20194FFE K by M 7= i 3 1y B 11.66%, 25298 8
SR AN F 3, KL R . 7EXIRIR
BERIRE, A STk COEB se K =/ mlE .
SRS X A R, R TH R4 E 23N,
2 E AT R A WAL

T HIZAE 7T, A R AR AR RFRC IR T R G
FE, Wit LA RIES K, 2 T Al EF-.
20194F, 24 wHT T L IARAI R T AR 43 il (7] b g
17.15%$1149.14% 423,163 /5 “F- J7 K F11,208 15 *F- 77K
20204, 2~ mJTHRI4A AR T T AIA 3,600 /577
K, FEARAFEMEFILFN7,30007°F K. 20204E1~9
H, ARIPRITE @R, FEiE TR B 3
T, BT R TR AE A A L3 .

R 4: EERATE FHIH KB

$ifir: VIR
B LHEAR 1,096 2,700 3,163 2,154
B LT AR 477 810 1,208 1,141
TR 1,746 3,740 5,776 7,901

VORRIE: ARG, hiR(E b

LR, AFAETHREY K, HELSEE
WIS, E=FEEAHESHENE K
HRIEILT1.82%. 20184F LUK, KA 2wl A AF T A
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HiZ, ARHESIRG AT R, 20194F
N F B S HIAGE H EE 2 N80% . 20194F A |l MK
BEBR IR, M A DR 2 208 6 SRR T AR 4y
1) [F] Bt 38 K:56.57%1141.95% %5 1,86012 7G. #11,905 /5
K. BEAE A FHERE T H FTE X IR i iR
FRARBLHEINTRE LAEH. 20194, 2
F B2 B [ B34 10.30% 329,764 T/ F 5 oK
F2 B R 20194F 5 PR IX A & 7 R, TR
WM TCB BN RS RE RS & 5 T BT ETEG 2020
M, AT A ERE HARN2,2001470 . 20204ERT =2
B, A S AR ) B A L,4734¢ 0, R EIE K
17.37%*, SEA 4 H AR 11166.95%, P8 17 X} A F] 4
B 2IEATE AL .
H 5 EERATI A R
B FFEHXK. 12 orEEkK

2017 2018 2019 2020.1~9

BT (2 843 1,342 1,905 1,421
HESH (Z04/) 630 1,188 1,860 1,473
WEHM (&0E) 7,473 8,852 9,764 10,366
SR 546 604 898 512
SEL 4 329 380 631 439
EEBY 6,026 6,291 7,027 8,574

FORLKIR: AR, HifE E bR e

W E X ik, IEF kB AR HKX
R A BT R, (H O S RS B I L E AT AR R
Ko 20194F 2 ] A& L8 8 400K 42 1 it — 5 i
W, o PR IX A AR S AN 5491 T8, o
AN RSB E SN L E N 30.29%, [FILL FRE
17.9671 H 73 5 o 2019420 W] £E B R [X 455 DL ARk 11 S
DU B AE TN 1,296.6 14276, 1 MRS LR 4
B EER69.71%, FESRE T 50 BT AR
BRAS AUS FN S I PRI S T . A
BERERE, AFTE23MIR T 5 it 1%,
HEHFAWBM T HEE L YEHENILE N
79.11%, & XIS AT R E. 202041 =2
g, B RHLIX B 440 5 b9 18.88%, AR M
NEEL4.0640E 4 o, XS B B — D PR

42020 4 1~11 H, A w]SEBA DA% 4RSS 44 1,954 1278, FLL
K 24.78%.

* 6: 2019 FEAREELEDAHERH o AHRL
i’ﬁi! ﬁi’zj‘:"*\ 'fle_-‘L‘n %

e
HPR 712.29 549.34 30.29
sl 48.78 89.47 4,93
T 85.46 70.25 3.87
“hae 48.19 69.89 3.85
G 52.11 63.77 3.52
B 20.40 61.61 3.40
Gl 34.11 56.48 3.11
5 BA 45.89 52.00 2.87
HIX 28.33 50.73 2.80
REE 30.21 41.01 2.26
T% 24.84 40.59 2.24
¥ 77477 668.46 36.86
A 1,905.39 1,813.61 100.00

F7: 2020 £ 19 A AR EELOBRHER T IMBIR

Bhr: JPHRS ALTT. %

HESH

HIR 336.54 271.94 18.88
B 19.19 65.12 452
A 36.78 55.47 3.85
I 30.58 50.63 351
ahe 30.84 46.19 321
[z 16.87 38.65 2.68
I 26.15 37.53 2.61
G| 18.98 35.71 2.48
i 34.17 32.97 2.29
T 30.48 31.74 2.20
(RS 25.11 29.47 2.05
oAt 81.49 74.51 51.73
a7 1,420.60 1,440.57 100.00

HESWSHH

T AR EKINEEEAR, . L Al 40 KA
SR R HERAN F ILNAEE, MORTURA B S S THBUEER % .
BRI A FRAE, ik bR

SGEEJTTH, BEIUH B30 &G E AR
IR A R B B R Rb K, 2019
T, ) s b A SR TETARURI 4459 Sl 1R] EE R i 389 4K
48.68%71166.05% %2898 J5 1 J5 K FI6311Z7C; 1534
HRIE 30 X 45 F I H 9 DA R PR X34 — 2
WA E T E R, TR AR S E N 2 EAS
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#, 20194F 45 H M R L6 K 11.69% %27,027 70/ °F
JiKe 20206FHT =P, AW 4 S HE R FH
7+9.01%.

RS BB AR, TR A RS R EN
A, HBHX IR A B ). ok, HER
XIS TR 2 RIS, XIS E
BGRB[0 2 ) 0 A e [l

IR o

IESERARRBBRARN L HIRENE, TibtEEE
HFEi, 2020 4F 9 AR B if & = MLkiHH Gtk
BT, BNETESKE, TiEREREE
itk

“PHinE” AR RS, EHIX
KB, A FLEGHE PR X I [ B R 8 oKt 4
O IR . AR, Al e 55 B 5K 75
K, ARRFFECKMIEM IR . A RS2 X
FHHRERE , TR A 7 G0 2 &
PILLE 2RSS, ©MN20174 17102.22% % 2
20194E (147 74% ., Hiil L3 fik 4 A K E, 20194
O E T b i £ BROA (R B R 4£21.81% %2.2,668 7T/

LRSI N e s S

EHIXHECRE, AFRRE =N E, — PN
TS, RRFeEAR R . 20194E A F7E934
TR A %, BTRE IR T524, B L
fifi 25 TR 3 LU AT ORI T 0 A LR L B 22T
BFE. MEbh. M. EE. HEAR. BEMAIERE. M
WiRe B, 20194 2 mE Y L i & A T =
VU 28 35k 1 T AR o BEIR] bl R R 36 4 31,65/ 1 43 i &8
72.00%. 2020%FHT =ZFSE, B 12357,

Forp T =2 K UL R i 7653, X3 A
20194F A FITels » [FII A W) b8 08 0 B, >4
SIS o 2 A 25 2 8 5 6 A0 B EE250.20%
G ERR AR, THR, SZHTHE L A A DX
T RUCR M, B L b i AR T I 2 RS,
R =28 Fe DA 3k 11 3 18 - b % T AR 5 PR

* 8: IHERAF HHAERFN
i’ﬁi! /l\\ ﬁsfzjjﬂé\ 'fZAj_-‘r-‘l

2017 2018 2019 | 2020.1~9
110 192 123

W TiH 79

G b % S ST AR 1,245 2,054 3328 1,995
Be e S R e 460 700 888 740
B R T AN 5,173 3,408 2,668 3,709

W 2017 SEFTIG LMK % S AU AR, B4 R k4 640
{2705 2 T TG MO T I A =4 142 0 L b i 45 00 4 1 4
I M i % AR TN

VORBRIE: ARG, s E R

B A 202049 AR, 2w L Hh it & T AR A
7,901.08 /5 F 75K, L& B N, Rl e A
R AR AT R BB 75 oK o A X840 A1 (1)
YT RE KRG, #RZE 202049 H KA T 40 A A H A
— . RN I H AT AR A AT T AR A L
43.55%, FAREER. BB KB DEFHAITR M
o bR = DY R DU T I E R AR
2 1 b 5 A56.48%, $:20194F A M K:10.92N 1 43 £1,
Forhr BRH 8 SCEEWCT I o PR, 3T A AR
gan: 8
£ 9: BE 20204 9 ARAFEOREHEZ I MHER

Bhr. K. %

S 1,867.13 23.63
5EFH 235.87 2.99
I 204.95 2.59
A 181.67 2.30
X 169.51 2.15
Jent 156.71 1.98
TRBH 149.46 1.89
BT 146.94 1.86
B 131.79 1.67
R 126.55 1.60
L 124.82 1.58
Kb 120.57 1.53
o 107.68 1.36
ae 99.36 1.26

5 EHiE Oy e L ARRUR AT AR CEFRAE R B 32 TR T
BRI A A o

& —ZT . Abats B BRYIFTM I RE. IR B
My mRt. BN TERH. R, TEE. RIE. H L T JEML
Kby PR EI KEFE BARE. KR M. S ME. &
M, FE224
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g%}mmﬁah
cexi
il 99.05 1.25
At 3,979.03 50.36
&it 7,901.08 100.00

Ve Al X A5 88 A4 [ & DS It At SR B R
VSISO &
BORORIE: A FR, k(s E g

HgAE BRI, A A L By R,
20204 DA W1 H B - 3 i 2 4k T B A Ak
EHAT=. WL S, FEuiH@EB8oIr
KEIBEMNAFREIEIERES. 58 B3R H
THEER.

Wl EFEAREKE R AR EBRNZRE L

Ft; HtpdSEEHaERLS, BESE, MEK
A BE, BWASEB

INGIE/NIA=$: NS o R L DN E K/ N4 &
EHARAF, WHER R EHT R, 2

ZAERIR A AN E RS G AT 5.

Al RS 2 FTEE 2 AL S, k45 B SR ELEK
Jemts PO YL, IR, B, ILAREZAA.
HFET AR ERX. 2020951, ARIBAREH I
W T RATE YL A B SR AR S 2 E W L
WS, 107 28 H e BFE iR 55 18 i HE A2 pr e i,
1AL HIE ARG 2 5 P EAcEE R BT

20194F 3w V8 A B AR £92.5540°F J5 K,
[F] LL 38 4:4.08% . 20194F 2 F] Wl A MY 55 S BRI
AN23.10127C, [Atb 7+33.22%. 20204/ =2,
o F SEAY A BRI N 22.6 712 7T » [AIEL 1 K:20.01%,
AN L EE4.75%8,

AT E BN H WO AT 2 R R R
%, BEAEE, HEITHBNIZE, 20194 KA H

AN EN A B H405 T 5, 2 REEIHE .

WK S5 AR ) AR 2 o T A0S
B Kl R ERMBIR ¢ % 2 T 5 5 (R0 07 I i
RIS, A E R R A S T

T ORRSRIE BN SIERAT 133 LI H I, SRR 3L HE 3.42 12
B, HRAT SE R BIRAS I 53.97%, 4 RHE EIR 5 % 15 IR
#i) 57.38 1L TT.

8 2019 4 % 2020 4 1~6 A, &R B R %t 4 RHE 0 B 324
MR R S5 BSE ON 5 )3 A B IR 45 SN BT L 2 39.70%
& 40.08%.

2020:1~9H W] X L BT 6542 T TUR , B e i
b 55 SISO AT B ORIE S . B e AN 5 T, A
F2020 JLA R, A FERE IR FA MY R B 6758
S 3ET16.9440. 70 BEAE B BRI K LA B WL =R
FETt, AMUER DRFEEY R, T B PR R T
AU 1 L -

WIEEE T, "SR SN FE R
TR TR BRI R R X PR . ERTFE
SRIREIE . TR GRS RIPH MG BT
IREHELEIE L ot R T IR S S A BN
LRI JEU N BONFRSE , 2020 4 DLR AZ 15 A,
L 55 SEISON 1.45 427G, [AI LGN % 24.87%.

FAtbV 55771, 2w HeAdoll 55 W = 2L T
MRS, [AROE S8 B R R A &) 5P 54 Ak
A R B A1 E RYLUR 3 B Mo IRA F 71 58
2B R O T R T H S A C A e A
Wit i &GRS . 2017 ~2019 4E, /&) bk
TR H A 25 SIS 4373 4 3.60 47T 7.34 12
JGAIN 10.47 127G, 2020 4FHT =222 A w) HoAtlh 55 i
A 5581275, [FILLTFF 11.84%.

HRE LR R BT

ARRFEUM S RFEN, REHHERIEE, #
BT seaisth = 5= #EH W =t BE

AT LR E BN, 2 e &8 N
R4 2020 4F 12 A 15 H A& KA CCE R =4 H
RO A R 2 7] A Jee mg LRI AN 2 (2021-2025 4F))
CBARfRiFR “HRI 7D, 2 FIVHRITE 2025 4w & 30
LA F] 4,500 /bl b, FEEHEKE 15%0) F;
b B o DL A EE T TSR 1 L ] B AIC 22 50%;
W55 G5/ JT TG = i, i, BLE kATl
B B ARPR RS .

ARSI T SRIARRZ Foill 55 5 3= F L
FEMVEE o R A BRE T ARG Z ok S A
I MESR TS . 5] 2025 4F, A T8 E &8
H ARG 2 ool 554 5 18I 3] 500 12t bl by #F
AR B RIE ST, AR B A F] 300~500
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fe78; SEEURER ML S5 BR300 1275 B Rk 55
M DR R g . AR Z Jotbolk 55 Bl Seit ™
TR, MR . Ak,
PRI & 4= NI K = P |43 2 - &
P

REVENGEGHTE, NEEHFIEERR R
£, RERBEREGHENTRERAT W FIZE KGR
SHIFE NIRRT

AT TR KRS, EFSAHES, Hii
HHASNAT MEE RFAN S HATHN, XEZR
Kefidt. AFERSHILEFAN, /3%
VHEH, 2B TER, AL EE, EHEW
AT HAZ20204F5 H 23H s Rl o R 244 2
HH, RN E KR DL ST E ke, B
B2NERARSH A LR E T #%202009H
K, g E A SRR R FL3.99%. 616 H,
HAEKBENNRHE L AR EERRAEZ RS
OIS, WEHFEFKLY, BEFRKIBY. HH
TR RER S, JiItRRS IREENS.
KIKZ HZERZHHME R 2, W AREEFH
10 B K S IR AT H A R SR RS AR K o L

AT T PO A 2800 Py 4 ) A 2
W, ERGEH, RS, RREMH. XM
TR AR ORBRAE 5y S5 5 T L 1 ARSI R, A A
AP OB S T A RS E IS R RS AT,
TERR T G SR R . AT T 8BS
XA A R H A " PR EER R

UEAh, AN TR AR K H 30aEEm (A xR

S T ERAL G537 T H A m i BIME) SCitim H BRI,

BE20204F M B R H, AR 2R TR TR
RITH 331, PRI AL R A 3L1117.1814 7T,
Horr & IR Ta [ N PRI H 2264, SLPrERIE 4
BN14.091270, HA B a5 N4.6912 7T, Al
P N9.40127C

W55 534

N HIE 55 53 B T F R AR I 4 R A 2 v T
HEP FREREEAVO FitiEH AR &
DL 2017~20194F 8 4R S R 48 B 11 1) 20204 =
TR S5 &SI 25 B0Hf 250 R Al A SR

EFIREN

2018 FRURAREWERRRAEEZRERE A
RE, BEENENRERT, REENHEE
HRMREZEN SRR —EXE

15 88 T UG b A DA 45 B0 X I
B BT, 20184 DASR A w5 i 4 4 B R ZR E] L
K EFE, 20194E TR FAT I dF Ko Bhdb, %%
i TN E T G REEE L RLF, Pl
BRI REAREES BT . 20204ERT =FF, A
B BFIZH N25.18%, [H /MR T % . #iE20204
9OA K, AFIAFGfFNE1538.72147C, N20194F
D= N 124445, B FRIM TS 55
A AR RN SR AL DR

£ 10: FERAT EERILEFF)R(%0)

5 = K 20.51 28.56 29.12 24.10
A R 55 23.19 18.76 25.83 27.90
WELE 66.43 65.51 67.88 64.69
HRe R 49.06 49.68 52.01 39.05
HoAth* 5.17 5.99 9.13 6.71
53 BRI 3.77 -1.10 9.31 -12.23
oAtk 55 N> 44.48 19.42 12.57 -118.71
ENLEFE 21.32 28.57 28.84 25.18
W AR EES P AL G EHE EEE, F Al S O AL 6 AR
TR,

BEORPITR: A RHRGE, o [ bR

NIRRT 52 2wl 55 IR K52,
N USRI N . B s I H 46
TFRBEEEMINER, 2> 1A 5 2 P S8 B 2 P A
PR WSS BRITTI, AR WV 55 3% I 32 IS
AR A ST AR BT 2 a3 . iR
A, HTRESMEPEATT AL, I AL
NI DR, 23 7] W 55 3 TR G055 AR E Rp AR B AIR
KV EAKE, IR B ORI, B2
TE N EAR R T, 31 2% R AR BN AR
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SE o 20205 HT =F L, SEFTINMEN] 5 [ 20 A
AL, BB B ORI N B, sl I 2 R
/N R B

% 11: SEERATBRMEEIHRIIT (270

HERH 18.08 25.62 4215 14.94
LR 15.12 23.43 27.31 22.38
it 45 2% 472 0.50 6.29 5.47
18] 2% FH &k 37.92 4954 75.74 42.79
1118) 2 F 22 (%) 10.91 12.02 11.18 8.97
ZE R 55 R 24.89 54.20 94.16 62.66
PP IR AR B 0.56 0.35 -10.78 0.26
A M EES -0.15 0.66 0.96 2.03
B 2.58 -1.86 1.86 7.40
= E -0.93 -1.28 -2.87 -0.48
ZaMERSE 29.43 52.10 83.35 71.82
EEESCD) 6.58 9.75 9.38 11.69

VE: EPEWATIRIN, VR O A Rk
BORPRUE: A RIS, s b

MR KT S o> m) A A 2 B
WSS FRE R, 1588 TS5 SN 4603
A 5T, BRI, (H20194 LIAF 7
R BRI T B UL 45 K X 2 ] R B A
SR, A2 T H B ANE WY R, 2w
HRER AT ENT . ZEHEEEARTT #HERM 1
IRATTTERR, T PH RS A THSE T H A7 DTk
WPrifEss, HFEGIRE SRR AR R
A PTES), HHh2018F 2 R AR SCHL S
FRUSN B H A BOE T B R AL B AR s R

B BB, AR B AT i R

/NS /NS 5 O A0 1= Vot 1B 0l
S ENV ARG BT . 28 T AR 455U
NI F A i SR ) 3% R B s Re 7, IRk A Rl
Pl 2B AR R E) EAASH . 20204007 =, &
B b 45 R AT A RS A ) B R 4y, (R
FH B IR A b oA 18 5 AT st o ) i S 0T SR
78, N E LB RES5.7714 0, A 19.61%.

o

ARG

ERAEMBAGRRETEE KRR, AR
T SSAATK PR TR DBBRFENEMIRE &
BEtRIE B, BRI EM

Bt 2 =] s = I RO 5 S R RE S K, I
R A B BB R R K S, L =AY
HEWKAIK42.96%. TR, ARRs)%E
P2 o AR R R KO, RIS W A R
HI88%. AMKAE, £F A A NG BBl
FREY KR EASS, HA 28Rk b Kt
AR RAERR IR, AR B8 B S ORFFE . 2020
LR, R E R, MBS REA T T .
ARV EAE T GBI NG, AR AR Ho Al
FIGRIBIRER: MR G BRI &
BB A Ml A SR R R AIE 4 43 ) R 132.28 42
113.324¢,56/150.3244, 75, Hilf T K Ho At B2 YSC LA R 35T
E i He N 13.22%, A4 PH E 5K e B LT
RIXEZES, KRSk BIAARA AR, 2020
FORAKR, ZAHMEN R Z J AT AR IIE 4
WG Z 5o, o8 ) Al NSGRE AT N, 3k A 5
AT K.

ERBTE I, AR A R IR R A E I
OB T H AN, KRB B AR TR 5K
ARSI L IR T, AR
By R FUE B R SRR A2 5 SRR
PP, 20194 Hi kY S RER R 25 A S 2 b ik A
B, AR MEE RGN B KIE K, & e R
FENRERARE S R KEFE, 20194
LU TET A AR 1R B b T 32 B R R AR YR TR i AR F
AE RS, B E 55 BN T . 202049 H K,
A VETF R E Rk, IR 5 K i
R EAERAH AR .

AF R F R TSGR I, AT, HAd R
A BRSHR, TR R A, Bk
K, 158 TR AT HU= I B HERT 2R,
TSGR I PG K. 52 5 =T H 2 . R AR
FAGIMEE, AR NATKRKEESE E . 2020429

WWW.CCXi.com.cn

13

SRR S A A A ] 2021 4TI B AR B A TFR
ITATFGSE CGE—D FERFERS

SN

VN



@, MWk SE IR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

K, BBV AR AT D BOR AR 0 H 18 E AR
AN, A E) HoAd AT R AR AR K 50.17% .
PG &R a7, RS AR 1 B AR D
HFM e BT R ARG T RS K s ~, 2
A BT B IR AR K. #i%2020F9 H K,
TENFARR RS T HAZ B A 7] 7k 826 R %15 20.39
76, WA BARAR. KT BCANEMDH
AL 25 7 EE 23591 8.53% . 7.24% . 25.14% F149.62% .
AR A w) R 43 e BBy, 2017~20194F 314
I3 41 LR 53 1) N66.59%. 50.829641142.91% . 32 A 1F
TH 3G PR A R D BB AR BN PR K s,
K A B RS K o7 PR T, A D U AR
R 25 AR M 201 74F 2K [125.9742, 704 25202049 H K
f1310.5742 705 /> B AR AL as o5 EE AN 2017 4 K )
11.61%34 22202049 H K [1149.62%, XA 7 45 4 F
M A R
R 12: EERAR EBR = AFER BB LT %)

ST oo | s | oo | oo

My 186.27 298.52 359.86 323.07
fr1% 1,072.21  1,608.35 2,142.41 2,535.57
oAt SR 91.11 130.23 224.98 311.07
K PR AL % 44.27 73.68 136.22 205.88
TV H = 28.91 36.15 83.24 129.08
[ %€ 557 24.42 23.74 43.78 41.67
TR 428.53 762.76 1,146.94 1,539.49
SRR 114.62 136.81 235.49 236.71
HABRLAT 5K 91.79 134.12 174.32 261.77
FAt A s T H 17.00 17.00 8.00 20.39
DHRIRAL S 25.97 145.86 247.84 310.57
R 223.66 377.67 521.51 625.89
it ES 85.79 83.63 83.78 83.67
A 221.13 145,54 134.76 125.25

VE: 2017~2018 SR HA AT FRAN L 5 LA ALE ARSI o
BORISRIE: AT SRR, (s [ br i B

WA S5 ALAFLE AT I, TR 32 i TP Ay B AL s
Mg, AR B GR LAs MR A P R, E
BN TRGRAKT o #REBIR BLEHIR . 2
LA AR E— 25 BTt

BREILF X METEEM, FH GRS
K, BEEUENBN; BERARYUERRR
&, EMRFEERFKE

FEIH I K B fi & SRR 84 KINs sl 1, ik
R ARG AN BT ARNRE) B
B B R SR AR S SCR A A,  #522019
SR, a3l IR BN B B R 73.56% . 12.36% Al
7.73%. 20204F9H K, Al A7 B B HAR SIS & bl
/N BT

% 13: IEAERAT EERHGHH (LT %)

VBN BT L T 7 91.63 92.48 90.55 88.71
BRI B Bt e 74.36 75.39 73.56 74.58
B TP 1 Bh Y 12.92 13.99 12.36 9.50
HoAth SR . B 72 7= 6.32 6.10 7.73 9.15
o e A e
g}fﬁhm%% ) 1R 87.28 89.38 85.92 84.08
TR A 817.18 1,295.84 191593
F R A B 76.21 80.57 89.43
TR = 153.66  188.39  189.68
FER 7= 147 1 14.33 11.71 8.85
FOFF = il 91.00 11358 21.87
FFE R 7= b1 B 8.49 7.06 1.02

BERRIS: AR SRR, s E bR R

RS I H N S R HHE Bl 2 B A7 B
BRPUEIT I, 7000 = FFE R G K 1441.35%,
FLUAFE R IT A7 dh o Pl e 20094F RAE I A ™
i A7 DK AN R EU B 989.43%; L5 TIFA™
dh T LERFSE TR, AR E RSB 2~ 7
el L%, A ITEMBONE R, XA
A TERENE T N — e S H¥ . BE 7 A RCR I, IR
RN T B e AR B T e A T s,
H, 201842 ARBUHTIN H ANl 2 5o, B S e
RERA PN 20195 B3 45 500 H e3[R Eu g i,
Ji e A Il

R 14: IEAERAF BRI

IR QRISE 0.31 0.22 0.26 0.20*
MR R GRISE) 0.26 0.21 0.25 0.18*

2020.9

I R DA EALHE.
BRI : A FM SRR, T EE bR R
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R RHE R R RS EE R RIERE DB RIRFA
BATRSFKE; SEhHEexElitsnE=LE
hasEHA

M4 RERE J1 KT, IR A B 5 L S
R, ARV R S TRAETT U B4
2RSS BER56E. BE MR &I E
BAEFGM, TR A T EIGINTIR ST B
Ko 20204FHT =Z=FE, AREER M. $2HE57 %I
BB R L1 K 19.34%, 48R &R 210
MNIRES o

B A AT A A % S T T R R, b
R T RINK, AR ES IR K Hod,
BATPEHON I EERI R, 20194E K 4 RS I HLE
21960%, A FIEARRT ANT.3%, THERECH
FasE o Bids MIBR M J7 T, B A& 0 o KA R I
I, —FN B EAER B A G ReE B,
HAMT 25 IR, 2020429 H R AT 55 i S it %
) EL 09 34.90% .

% 15: 2020 £F 9 HAR AT BFHFIER (i &E. %)
HIR AR S|

HRAT Rk 5% 604.64  3.85~10.00 1~14 58.82
JEARAT 4> AL A4 Rk % 25492  7.75~12.67 0.25~10 24.80
B CEMERD 16841  500~838 0.75~6  16.38
it 1,027.98 -- = 100.00

T HUTREEE . AR RL S GRS ST
ORISR AT SRR, (s E e i B

i TEABE T, ARLIBEBITAE
HORIRE LTSS B REORERTH ST,
BB T i S B 7 55 WA ) I < x5 55 T 7 o e
JRZESTE, BAAT FAT WA KT IS £t
REJIRE, I RAFBM B &b B 5 g T
FasE HAZ PRET T B R, (B2 A8 65 55 A
BERCEG RGN, T T BE o 5T 45 78 a i V03B 4F
FEE. 202069 R, DR HR - FE MR, BT
AR, R 555 7 i e k2D R AR
& 16: IERATIRET REFIEREL (LT, X0

NI ILA T -84.86 13.29 22.39 11.09

M A= =W
wlmEaR RUFEE o6 esie 112826  924.47

F P4

B EB AR 99.02  -80.01 -119.89 -92.88
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f—: €ERETRARBBRARAMSHELETEE R (AFHOR)

ot 5B (AL AT

2017 2018 2019 2020.9

R4 1,862,698.97 2,985,175.72 3,598,612.76 3,230,659.52
FHoAh SR 911,148.22 1,302,284.97 2,249,800.31 3,110,747.97
1B 50 10,722,137.32 16,083,488.65 21,424,142.36 25,355,742.14
KHAR B 476,929.60 784,121.52 1,395,368.11 2,354,157.78
[i&] 7 B 77 244,172.90 237,350.66 437,806.50 416,735.79
TERE T2 116,103.21 145,275.27 24.72 2,010.74
T B 6,181.87 6,416.86 7,576.37 7,666.57
T B e 289,107.17 361,471.57 832,410.39 1,290,766.07
Js8ivhe 15,736,402.28 23,069,866.54 32,160,501.67 38,326,250.54
TSGR I 4,285,251.37 7,627,569.53 11,469,395.58 15,394,922.85
HoAh AT K 917,862.42 1,341,215.67 1,743,151.94 2,617,739.88
RIS 1,805,995.48 3,029,949.07 3,915,519.75 3,863,382.53
K% 5,002,654.35 5,451,678.36 6,710,925.16 7,206,407.93
RS 6,808,649.82 8,481,627.43 10,626,444.91 11,069,790.45
HHii 5% 4,945,950.85 5,496,451.71 7,027,832.15 7,839,130.93
S 13,499,771.99 19,293,206.25 26,945,385.51 32,067,344.56
o AR B H 46,520.88 54,324.93 96,577.28 -
BEAAF B S H 303,748.40 448,304.34 709,936.69 -
R &R eans 2,236,630.29 3,776,660.29 5,215,116.16 6,258,905.98
Bl AN 3,475,762.31 4,123,367.64 6,777,337.45 4,772,557.94
2 Ml 55 248,877.26 542,002.01 941,646.68 626,642.40
il &t 25,778.99 -18,623.38 18,569.60 74,011.90
R 228,539.78 402,050.40 635,699.79 557,679.43
EBIT 340,806.89 575,335.75 930,083.13 =
EBITDA 361,983.96 599,109.05 964,613.21 -
R . RO S BRI E 5,496,122.13 8,510,249.07 11,282,606.62 9,244,701.43
BE G E I A R -848,554.64 132,910.95 223,873.52 110,942.82
P8 2l 7 A A 4 U -990,234.56 -800,115.35 -1,198,883.76 -928,846.78
BRIHE PR AR R 1,930,979.05 1,797,474.41 1,515,359.12 464,192.02
E BRI (%) 21.32 28.57 28.84 25.18
HA 6] 2% FH 2 (%) 10.91 12.02 11.18 8.97
EBITDA FiE % (%) 10.41 14.53 14.23 -
HFE 2R (%) 6.58 9.75 9.38 11.69
SR IR A (%) 2.56 2.97 3.37 -
17 IR % 2% (X) 0.31 0.22 0.26 0.20*
BEE 153 (%) 85.79 83.63 83.78 83.67
SR AL L (%) 75.27 69.19 67.08 63.88
U5 (%) 221.13 145.54 134.76 125.25
R 55 15255 (%) 26.53 35.72 36.85 34.90
LB TE SIS 5 5 (X) -0.12 0.02 0.02 0.01*
GBS B I A I R A5 55 (X) -0.47 0.04 0.06 0.04*
GBS IR S H (X) 242 0.26 0.28 -
RS PRAEST S U 4 (X) 1.24 1.00 0.94 0.90*
K45 /IEBITDA(X) 18.81 14.16 11.02 -
EBITDA/ & #1545 (X) 0.20 0.20 0.25 -
EBITDA FJ B R B30 (X) 1.03 1.19 1.20 -
2R EBIT FELREE LS H(X) 1.84 2.04 2.03 =

TE: 2020 FE=FHRARAE U W RbR DA FEA NI, b AE E BRI T IR 2 ) AH LA ER e A Rl 8 A GO B BT 55 IR K
M—E N EI AR P T S R 155 BT T N EESR s 2020 48 9 AR T Aok R, #ofEtn kit .
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