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BRI SOASRAE EAEH, g e

HigfE BB, EAT LG 5EUR S S 5 BUR
FREEIT T, BATRUBILSS . dhpm 7T, 7 b
IT3& BE 77 S DL eI~ 17 5 77 1) b5 A P A B0 1) 41
B RETRES, FPRAT 2 (K B BTR AT S P A
78, BAENHERTESIH.

2020 FNFEERFLELXE, HEHMARE—
KBF B SEPRMERIARR £ %

BA20195E K, WA & M I — BT s N ML

T TR I B AN (] A TR A T 29.99% 1 i
By s AhEIH E A PR AR LA TR i) = [E )
P R EE YA B PR AR . REE S
BB PR 2w AR S L A IR A R A
FEA AR 29.35% M, o\ SEBREf A B SR
WL o 2020R4 141, ARIRAA T, MeHE
20 K BRI R A (CLURRIFR “4 2477
FAL LR A A T 11%BEAL, [FI4ESH, mid
4k 2 A i R A m ey . BEHA, A
A KRAEINEL = K —BATHN, FEl
29.99%; K KA N ELER, FE11.04%; fil
B [EFFH AW 3.87%H 1
20214F1H29H, 2 H] HIF20214F 5 — kI i
AR R o287 [+ — s iy, gl
EYRHEF RN, 22 EFIRE 43T
HASZHARZEEHRE. A REFKIY,

S H-RERSR AL, FIE. BRY. X%, B (1E%
BRIk 4 pAEIEMSrE S, k. £30. BRENSI#ES, SHE
PR BRI L

WWW.CCXi.com.cn

AR A B AT IR A 7 2020 41 1) S d% B Bt
ATFRAT AT CGE—W. 5 0D RESFHRE (2021

i gl |

g



@, Mk EEBhn
ccX

China Chengxin International Credit Rating Co.,Ltd.

BSR4, BIORE, AR BRI R RESE R
T 2 AR A 7 G S S 24 7 9 B
K.

2020 EARMKERNIE . MRARHR, ZLH
ESUREEK,; RIMFERREERNTSE,
HEXERPERFE TR

A FIRBFE X, HAE 5 PR XA BOR
WM T, AT RS = AR R IR X 4 1424
HEMHE 1, XA R . ESCI X RH
PIFEIES, ARl R DB E s = A,
SO X A Ry, PRI HE 2k A 4 [ 118
AT S X

I IS AEJTI, A AR AR RF LR I R
FE. 20209 A wFT LHEIARE LG NE T Fe, BEEIA
FRTAMEE Z, AFR LIRS B, [
L K:65.15% . fE#ETH J7 1, #ZF20204E 4K, 2
F 7E 2 T FH2406,852 15 F 7oK .

R 2: 2018~2020 FEA 7] =T R 1B R

Bhr: A

2018 2019 2020
SET L AR 2,700 3,163 2,964
v LT AR 810 1,208 1,995
TEFETH R 3,740 5,776 6,852

FORLKIR: AR, HifE E bR e

20204F I IR AR B HERR I R, A4 AR A
240 B A8 TR AR 4 0 4 31 ] B 19 K 17.59%7120.00% 5
bEE AR GEFRIEE 2, AR ESHRG &
FCA P T B, 20204F 2 ) 44 B & BB ad 5 LL 498
74%, B EAETRE6A A 70 1o 20204F DA A4
B XM BN AR, S AR Z L8 S8R
L /Mg 3K 2.059%429,964 70/ F 75 K, 3 R 20204
HRIXHA & LN, SRR BUH L TR
A RN I 25 85 5 3 A v i T B 4 o b B
FTEL.

4 HHE I HG 2018~2020 4E K RIS A4 B HEAT RS, 2018~2020 4E 42}
TE R E PR X 43 ) SE I 4 O 24 85 440 471.57 {476, 501.49 1470

2% 3: 2018~2020 SEA R E R GEE B

I T T TR

HEIR (2075 1,342 1,905 2,240
HESS (207 1,188 1,860 2,232
BN (E05 8,852 9,764 9,964
SEETAA 604 898 1,014
GEEEH 380 631 815
g R iy 6,291 7,027 8,037

FORLRUR: ARERML, s E R

B XS A R, TR BIR AR HR X
B A BT R, B 5 S IR E R LR E A AR
Ko 20204F 7 7] 22050 65 4400k B 42 [ 1134717
JF v R X I 24 B A 410.4744. 98, 4
N LV S BN L E R 18.84%, R L TR [4£11.45
AN AL 202042 B 7E 5 PR X 35 DA A M T 524N
BEWETN1,767.87T/070, & MFERLHE SR
Ll 981.16%, [k H BAME & S AHE 4 BT FLAL I3k
T A Rt Bl TR SRR . A&
T ERE, ARITE2TI TR E 5 I 1%, 44
EHAM2TA WM aE S UEHENLENR
70.64%, B RBE8.ATNE A, B X IR
FERRSE R %

K 4: 2020 EAFEBLORHER T AHEMR

Bhr. FFITK. LIt %

BT N TR TN
HIR

543.08 410.47 18.84
R 57.27 83.85 3.85
B 23.67 76.85 3.53
75 34.87 66.33 3.04
ahe 45.16 66.23 3.04
A 40.75 63.32 291
N 37.12 58.93 2.71
BT 58.78 56.95 2.61
[ 22.93 51.64 237
R 55.31 49.13 2.26
(i3 44,50 47.90 2.20
Hofth 1,276.70 1,146.73 52.64

371.39 127¢, TEXMhp A4 H—.
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it 2,240.14 2,178.33 100.00

T ARSI XOIREREEAR . PR, P, IR E 40 RAMIR
M RPEERNE TR, SR TR A B R 2
BORORIE: AR, ol (E E i s

GBI, B E RN 4 BRI
AR/ 7RI ISR K, 2020

6, N R T AR 4 4 ) 7 H K 12.86%

F128.75%% 1,014 15 °F- 75 K FI8L5AZ ot; 14 T HLER
JE FIRIX 25 B H gk DL S H ER X 4k b — 28 3 T
SEETH M, EFRARSEN R RS,
2020445 A4 4y [ b 1K 14.37% 28,037 50/ °F 5 K

RS EBR AN, 20204EL0K, ARAELE
WFFHIIAS, BB XA A B m 7. thah,
HRX ST G TR R ET A, B8 X
HEEH BT R R

2020 £ RTINS BB RRLE, T fEEE A
FE5h, FEEEUN B R =Mkt Gt ThE, TibfE
FEMBHMRML

“RERET AR EENETTNA, AEHIX
R S 2> FIAEER B EE IR DX Ak B[R] e R S K0 4
FEAZ IR T R i o T SRR 2 ) SR L2z,
b BB S IR A e AU LR T

AR B 52738 -t 2% DX T e LR T2,
Wl AL I RIR BT, AT =2 R
I T RT3 A T AR o LT R
# 5: 2018~2020 A ] - Hufk &L
BAr: AN K. Lot

18 2019 2020

HrgmA 110 192 148
TG b i 4% R AT AR 2,054 3,328 2,364
B L 700 888 892
UG - b R T A 3,408 2,668 3,773
e A E] &Y ST =4 DR HTIYG T H it % A0 4 AR 1

b HUTE AR
ORI AR, il fs [ priged

L F 202045 A A 7] - Hofil £ T AR5 H7,113.36 77
EIK, SRE A E 118N, LM & B AR
AL 2 A B AR AT IR SRR R WX
AT IR T BECRE , B A 20205 K AR 3 AT
N — 2T I H AT AR & 11 793,200.04
JIRFJK, S R E TR ) HL #E Dy44.99%, b E
PRy B M JEFHANGE R o5 bes e s = DU 2R3
I H AT TR (5 e i 2% 1) bL EE 955.01%,  [8] EE /)
E R, AT EGEKT, Hh s, L B
BH . B 7 A B S5 T 0 o s vy, 3T 43 A AH X

W&, M20184F[1158.92% T [ % 20204 £139.96% Tl
20204F A B HT IS L A T AL T = DRI T T AR #6: BZ 2020 ERATLOZ AL TRE
7 U b R 412,68/ 1 43 0 5559.32%, 5744 1 4% AL TR
TR Bk, LT, ATHL
Hi B [F] B TH41.42% 283,773 77 5 K, Eii + iﬁ iiﬁ ﬁg
M i 46 2 ST AL L 14628.97%, 4 3780 - o s 180,02 253
H e A LI ARFE . NEHW X SCRE, A A 1B HF P 169.27 238
TEBATE, ISR TR, IR E A X 158.46 2.23
Ao 20204/ FILESTAMI T HTRE L Hufti 6, 7 e 14872 202
- M A TR LR A RSB, B = =
R @M ke, Pi%. WM. PR BT o 105,96 Lao
AL M 103.64 1.46
RS B BRI, 20204ELAK, A FEMRERRER G 100.89 1.42
S RN U, L PRI T b el 9989 140
5 bk A4 OARIA W BT CEIEEERBEIM. % LR
FRA R IED .
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Bivll 98.97 1.39
P/ 98.30 1.38
Bk 95.79 1.35
Kt 95.56 1.34
il 95.13 1.34
HIE 92.59 1.30
& 85.92 1.21
Kb 85.31 1.20
HME 84.37 1.19
it 3,053.63 42.93
&t 7,113.36 100.00

e BE S B AR AR AR TR, HAtL S5 N EE BT
&SN
BORRIE: ARG, k(b

HgfE BFRAR, AR LBy, =
U235 b %, W e 8eri H &2 ot K Hig
BN AT BEEIEERE . REEBRE R TS
IUEE

2020 SFLAK, 22 R ERMERKHE R HE
BIWNZRE EF; Hibd B EEFHGEFE LS, B
EEMEWHLSES, BATHREN

AT PNEE B 55188 ER SR SRS
EHBHAHERAR (DLTFERKR “SRRS”,
HK.9666), #iH H K —RYNIEET R, SRR
12020411 H 17 H ¥R r 40 BTl & 2441
KA YA BNV DT EE . 52 k.
W 2 s 2 Ml A, WS ERsE R, b,
VO)I. YT RS BRPE. ILARSEZAE . HEEN
FEBX. TERGRHIRS VST RS RIF, #&

2020 R A ML AE BEAE A HARL12. 7742 T K,

Al HL I K-8.63%; 4 HASZIE ik A 33.5912. 78, [F)
1K 4)44%, SLBEA)E6.3314 70, [F EbiE K4
69%.

20205 K, o~ F] A IEHLAL LA TR 94075 T L,

KRN, AFRBEEFETHNRETE, FE
AT amna s ol A HIBHBIX . 8 FE 20204 K, 2
FLAEE KT . 20204, %% T EFIE i fe

6 2020 455 A, AFIRAEKSHEBOEL T AHTRITRILA 7 4R
REEFW EHET, 10 A 28 HE&RME Bk 5@ B2 e in, 11
A 17 HIEREFBIAE L G ERERM . RSP EME
JERAT 15310 H I, #% 2020 12 A 31 H, &RURMILFFE 4

VR NBOR A WITESE, AW 35 A SRR il
B, 20206E TR RERIL.71%, AEUsAI A ik
Ho MAEHERE, 20204E, 7 b/ HEN9.78/2
TELR, 5 EAFKF R Bk &ORIRe 71 75T, 2020
FEFREVRL 55 S BN 8.3512. 7, Al L1 K:101.20%:;
PR FIIEL1.8012 70, [FILLIEK41.73%. HrREVE#h
WETH, AE20204EK, 23 @ AE R HAN RIS AR
BN IL1E7.0442 70, BEE Rl R LA AL
REMPETE, MO EELyK, FmifE E bRk
BEIIEAMNG AL 1 o

WELETTIH, A RS RIOE SN F 2k
P52 IR B PR TR B X PRV I . E R B
SRR . IR ERITRE « WIFH ORI .
IR . o RIS S S 2 B RN
20204F3F S b 55 S et i R, AR S E I
A2.101¢75, [AIH T F#15.66%.

FAtbV 55 T7 1, 2w HoAd M 25 N 32 AL
MRS, bl 55 32 il T J&8 2 =) 5 P A [l bk
A BR A FIAE RYUR FEE A IR A R 3718
22780 [ 32 O T e T R 1
Mt TR HARS . 20204F, A F M TR
S AV 25 SIS N8.8212. 78, R L R B4 15.75%

W35 4

N EUW 55 o M T m R A R AR ST
FHEPT Rkl A PO HH IR BARHETC R B &
JL2018~20204F 5 i 4l i s #5390 55 K 220 R
& IR

2020 FRLEHT B FE TR, AREFRREEL
Tk, BARMERAREL TEMZSRIEQ
AIFFRET, BERTIEDHEET; BFEENFF
HHRRNAREEWSEER—EXE

20204F, 25 7] b5 =B S YSON B PR 3G K B
AN EENVIN B L 16 K:29.41%%3877.044255;  Herp

BHIRSS 3.42 121, HILRATSERRUE BIEAT 52.33%, ERHE BSS %
PRI 320 68.32 1L HETT
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J5 MU= T Mk 45 S B N815.2914. 7T, i BRI
f) EL B 9 92.96% . {HL [ 32 47 MV B SR 4 L il
20204F- ) s M =4 8 BRI A BT R e, 18 A
E BRI R F AR T IE5.6840 F 48 . ML
H- IR EE TGO R, YDA B R 2R Bk
TREE LTSS . HE 2020 K A F 6l CE ik
Ti) 14 %21,346.4512. 75, [FRIELIEK17.39%, K4 HHE
W IIL.544, BRI & F 7 CEToR
T AR ARG FWN AR

£ 7. SEAERA E EERBHORIEAZHRILITE. %)
3N 2020

S5 i Ik 380.06 631.10 815.29
AEVE RS 17.34 23.10 22.27
FEEE 2.67 2.62 2.11
B Re IR 1.88 4.15 8.35
HoAth> 27.44 64.50 20.20
Ban:i i -24.38 -58.19 -
oAt 25 e N * 7.34 10.47 8.82
it 412.34 677.73 877.04
e 28.56 29.12 23.10
AETE RS 18.76 25.83 33.92
WEEE 65.51 67.88 67.46
Bre IR 49.68 52.01 41.26
FHhth* 5.99 9.13 9.19
S HRHCIH -1.10 9.31 -
NS N 19.42 12.57 13.13
it 2857 28.84 23.16
e AT EEL S AR Byt R R A 4, AL S I
TR TR,

PORLKIR: A FIRAL, HiE E R

M) B R, A w1 1A 9% FH AR 65 2 R A
EHRAANE. 20204F, Fhnag & B AT
B, an S T AR ORTE N I%17.86%. U
ST, SEARAT AR SO G AR T7 e ot ke i |
BN gz, w05 2 R R L IR A BT T B
1528 1A I IE) 9% FH A B AR 73 5, 202042 W
(6] 9% FH RO AR R R B, AT 9% FH 220 BT FAIK
A FAT U K P IR 2 R B

K 8: RN R BAIREIAHRIE: (27D

25.62 42.15 34.62
23.43 27.31 31.07

T AR Ve Sk b A U B B s 5 2K 98.44 17T

ot %5 % 0.50 6.29 481
18] 2% FH St 49.54 75.74 70.50
18] 9% FH (%) 12.02 11.18 8.04
2275 el 25 ) 54.20 94.16 106.74
AR YR ES 0.35 10.78 4.94
ARMAEEB R 0.66 0.96 4.64
Beztcas -1.86 1.86 16.20
B AN A -1.28 -2.87 -0.52
L S A 52.10 83.35 121.79
R E 26(%) 9.75 9.38 11.06

PORDRIE: AR50, (s E prig

AR SR T 2 7R S0 2 s
v 28 R AE Y, 2020473 2 1 245 AL K9 K DL
WTE) 2 FH R R B, A E 48 Mk 45 ) [F] L3 K
13.36%. UtAh, 20204F, BEAE o m] £ 55 b=
BGK, AR 4 A R ER s R BT
20204 A #i vEAZ B 1R K U IR LA B i ok 1) 58 B i
i KIEHEAC, XPRNE S B R— e fh A Iz &E
PRV S R BT, 2 5] 20204 )i S AR 1 R
43 5 [ B K Ig 4 7H46.12%F152.66% 25 121. 7912 70 Al
97.0427C, A F[FAEZM 2 ETr. RN, AR
VML B B RS T H TR AR B A
HERS, 0 HARE A PR .

2020 £FE, NRRB MR AGRIER K, A7
HIW SATH K EET B DEBRENGEHER &
EEBiE EH, FXFWNEEREEN

bt G A T H I R B RR SR 10 T B 0%
20207 2~ w) S5 B 7 M B 23l [R) BE 3G 4 18.52% A1
9.98%. FEAfFai T 4E KBTI E R I K
MR, A F BB 4 ah R A R HARE $:20.86%,
Hrp 2 BR 1% M % 4:7.854470, FEENLRUF SR
A FIEAETT BEAERIE ML, 20204 A W) H
fib RESCRIGIRECR s IR G AE T & B kK
A I8 Al A SRR ARAIE 4 4 1) 24 128.3942, 7T
110.981Z 75 F151.5744.7T, i To R HAth S g 5 A7 3 T
H1H HR13.51%, FABRIE BHE K mrEr AR 7l
TR X 23 0122 1004 TC RGRBUA RIE 42, HAR
BIRGAE T EEE R, BN SR BV ARA
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G S/ N 2] TN R

e BT, RUETE ORI A8 KERE
P, 20205 K A A KA B HUAREL b4 W] A
W K:82.75%. 202043 H , il i AW Ar T B
B 2RI RN E IR 3K Mk 5 A Ak, 43 AR H B
55 L7 KR K 62.97%

AU B TSGR RAT R AR
P3G B S I R, IEAky 2 EAEH. Bk
KB, 20204 A 24 F]E 8 [k HE K Bl TSGR ]
L KR K:17.39%, 2 G5ih =T Hig 2 . NAT TF2
I INFZIE, 20204 K 24 W] A IK [R] HE 4 4:21.32% .
T AR SR B A P I A F AT B AR I H 12 E
AR N, 20204 A 2> &) FoAth B A 3 ] b
49.84%.

B &R a7 T, 52 FARA T B H 7k 8245
FIBE . BAPIGET BRAR DL R D B AR B G KR
FHRAMA, 20204F K A & BT A # B A 36 1:40.93%
BE 20204 K, A FKEAARAN21.42147C, il
N i A6 A8 7% 7= 48 B BR 23 =) A 5645 A BR 3
AT FIARA A S BEA . BAN KR
I A0 D BB AR 2 o5 B 3 3 N 7.27% . 9.88%
24.24%H149.76% . KI¥% K T~ vl G RHIR S AEWE BT,
Iz AVEBE I, FAhds i A 7D ER R
TR, DB AR R B K & e s 7t
202047 A 1£365.7612.70, [FlLLI47.58%, [FIHIK
5 AT E AL RS 1R EL 451 949.76%, XA 25 4h w R e 1
PR B R

% 9: JEAERAAEBR SRBR AR (LT, %)

i 298.52 359.86 434.92
1% 1,608.35 2,142.41 2,356.15
HoAth iR 130.23 224.98 305.26
KIAPAL SR BE 73.68 136.22 248.94
P s = 36.15 83.24 135.66
[ 7 B 7 23.74 4378 40.78
B¥®rE 2,306.99 3,216.05 3,811.58
TSGR I 762.76 1,146.94 1,346.45
RLAT KK 136.81 235.49 285.68
HoAb AT R 134.12 174.32 261.19
§s8kid 1,929.32 2,694.54 3,076.60
DER AR AL 145.86 247.84 365.76

BT A o 377.67 521.51 734.98
TR 83.63 83.78 80.72
it TES 145.54 134.76 83.00

FORKUE: ARSI, FiifE E bR

WA S ALATFEL R T, 20204E LAk, 23 THrfe
BRI K S MR S B RS, ARNER
i3 KIE T BE51.76/1 F 43 1 A283%, #5785 & 7Kk £t
IR, A FATAT KIS BTt

2020 EERAK, ATFEIIEREREM, FHEMER
beigic, FHRABYERLEFA

TEIH R Bt & BB R 829 KA 3l T
20204F R A AN 5177 [F] 1 14.04% . A F] i3
T R AT B R AR RSCR A L, A
F20204E K, 490 AN B 7 B 170.94%  13.10%
#19.19%.

R 10: JTEER AT EBRB T (ZI6. %)

2018 2019 2020

Mk Tad svignd 92.48 90.55 87.13
I s e 75.39 73.56 70.94
B R P B B 13.99 12.36 13.10
HoAth SIS B B e 6.10 7.73 9.19
Z;ggrﬁ o) i 89.38 85.92 84.14
F R A 1,295.84 1,915.93 1,980.81
F R A B 80.57 89.43 84.41
R i 188.39 189.68 316.77
FR = i 5 11.71 8.85 13.50
HOFF = il 113.58 21.87 42.77
IR 7= Wb 1 7.06 1.02 1.82

PERSRUS: AR SRR, s E bR R

FREEI I H $ N K b 3RHUH 3 2 7] A7 B
R, 20204 K 2 A A7 BT FIUBE [A] LE 45 429.98%, H.
DAFF R AR o bl des s 4R SR I R A o 47 1 ik
T A 1 b 8 R84.41%, 8¢ 147 [RIHHK A BT T 5
O 58 LHF =il o5 b/ B 2 J A 783 1) 1
it %, fETREMBON G, X EEARGE M AR 2
TR SCHE . B R RCR T, TR A R
T JH i SRR B P A e G e sy, Herr, 20204F
b S5 50 H SR L3N, A7 5 B R g
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R 1. EERAF AR RIER

R QRIE 0.22 0.26 0.30
SRR R QRIE) 0.21 0.25 0.25

BORDORIE: AR SRR, k(s E e

2020 LUK, A RIHE B 2R FZ A RIERESIE]
tEiRFt; S e EHRESHNBERLENBITERE

MINEIRERE TR E, WA A S R A
Wik, 20204 A R4 &R M SRS S USRI I
SFIIEK13.43%. 256167 68 KE
LB R ESTR B, SR A RS EES)
WL 4 R IEE K 22145.08127C. T E R X AMEE
BB K, BEATIIEI 2, AR 202044 F
P TS S I A R B R

20204F ) M it S /NI R I Horh, ARAT
PEHON L EORYE, 20204F K 5 B S HLE N
53.10%, 2 ) AR B A A 7.61%, I AERBUON TR
SE o SRR SE IS T,  2020%F 7 ) 38 14 %0 39 £ 2K
74181276, {HBHA /KIS BIHA, AR fR
- FUBL AR IR FEAR T, A 202040 A JE 51 55 o
5255 (1 L B 537.66%, {H UK A 55 2 3 (1153 55 3
PR 25 R A5 2

F 12: 2020 FERAFRBMHEEN (LT F. %)

mosA | s
HRAT Rb % 3.90~10.00 2~14 53.10
E4RAT S
I~ 7.75~12.62 0.5~3 28.59
l’;aﬁ% o 5.00~8.38 2~5 18.32

T HUTREGE . AREHLM R B S AR S S
BORISRUE: AT SRR, (s [ e i B

2020 LASK, 13 TR AIRE 9T, AnZH
TEBITHE A BOE A R EL K s 728 B [RI3E K (1)
WENN, B MRS 55 BRI 0 6 55 11
BRRe RIS, HAFRATIELE K. W
HEfie IR E, BEEB BRI A 7 57
A B m, MBS MG ERR A
Friam, 20204FK, AW 5T B4 nf DA A% 2 A

8 R IR TRICE 52k 98.44 14T

W55

R 13: IHERAFUER KERBIRERL (2. X

EZN =T RS UM 13.29 22.39 145.08
B R %
851.02 1,128.26 1,279.80

W B 4
B S PTIRELSY e el Y -80.01 -119.89 -171.08
E=37 ORI RE R e 179.75 151.54 104.62
g 848.16 1,062.64 1,044.96
F A% 302.99 391.55 393.54
EBITDA 59.91 96.46 134.68
K545 /EBITDA 14.16 11.02 7.76
EBITDA F| £ £ % 1.19 1.20 1.46
TR T 4 A R 5% 0.99 0.92 1.11
SR 2% 4 A T AR

11% %%ﬁ””ﬁ 1.00 0.94 0.82
57 55U B BB 4
ZF % EBIT FE %
;ﬂ% il 2.04 2.03 145

Ve BURGEILLE,
VORI A RIS ARA, o £ g
ARPERAFRHSINIRE, |FXEHAHHEN

N

WA S5 ST, A RS 2 KR AT IR FR R 4
MEERR, HE202059K, AnkEHMETA
FI S R T 145 B8R 2,07312 78, RMEREER
#iN1,457.56127C -

SRV, BE 20209 K, AR ZRE~
£11949.2410.56, Hh e fiE4:7.8514 78, FEN
PRUES AR, PR, B R 2 BRI AE DT . Rk
M KIS B B8 7 S B8 A s ™=
HIAIT96.6612 70 5.78{.7T 29.6714.7T 23.10147T
J%:86.1814.7C « MR AR Z R G 5 A B L E
24.90%.

oA U, BiE20204E K, AR EETA
F R AME AR G4 2 111806112 7T, A F] 4 IR
BEr7 L u24.57%, AN R BN A F A KB
AT BEAL, AR A N AR T HEA Y
R B AR AR BTN 38TAZ T

WHHEMRFBABR: AR SR (lfE
G ReAlse¥Rl, 2017~20204E1H2H, AF Al
FAEFTARRIEA ., FIAAE, RHIIEB LA TA
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SAFLE L. ARG AT BRI R, RS
HH, AFEXIF L E G,
VR EEIL

LR PR, s [ BRgE Ry g R £ BB
ARAFMEREHESY AAA, TFERE N
S 4ERF “20 &R 017, “20 4&F} 027, “20 &F
03” I “20 &Ft 047 (15 FSEH N AAA.
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f—: €ERETREARBBRARAMBIHELETEER (AFHOR)

it %5 M (AL Ji0)
R4 2,985,175.72 3,598,612.76 4,349,226.21
FHoAh SR 1,302,284.97 2,249,800.31 3,052,571.92
1B 50 16,083,488.65 21,424,142.36 23,561,454.32
KHAR B 784,121.52 1,395,368.11 2,557,608.47
[i&] 7 B 77 237,350.66 437,806.50 407,818.65
TEEE T2 145,275.27 24.72 3,172.50
T B 6,416.86 7,576.37 747411
VM B e 361,471.57 832,410.39 1,356,574.81
Js¥ivhe 23,069,866.54 32,160,501.67 38,115,797.85
TSGR I 7,627,569.53 11,469,395.58 13,464,477.93
HoAh AT K 1,341,215.67 1,743,151.94 2,611,940.37
RIS 3,029,949.07 3,915,519.75 3,935,367.16
K% 5,451,678.36 6,710,925.16 6,514,204.52
RS 8,481,627.43 10,626,444.91 10,449,571.69
HHii 5% 5,496,451.71 7,027,832.15 6,100,345.47
S 19,293,206.25 26,945,385.51 30,765,964.43
o AR B H 54,324.93 96,577.28 92,984.74
BEAAF B S H 448,304.34 709,936.69 803,944.01
iR &R eans 3,776,660.29 5,215,116.16 7,349,833.42
Bl AN 4,123,367.64 6,777,337.45 8,770,441.00
2 Ml 5 542,002.01 941,646.68 1,067,434.92
e dad G -18,623.38 18,569.60 162,031.81
R 402,050.40 635,699.79 970,435.99
EBIT 575,335.75 930,083.13 1,310,883.90
EBITDA 599,109.05 964,613.21 1,346,767.79
BER . RO S BRI ELE 8,510,249.07 11,282,606.62 12,798,005.36
BE G E I A R 132,910.95 223,873.52 1,450,790.72
5@ AR e o1 R o =Y -800,115.35 -1,198,883.76 -1,710,795.33
BRIHEN PR AR R 1,797,474.41 1,515,359.12 1,046,193.86
E BRI (%) 28.57 28.84 23.16
HA 6] 2% FH 2 (%) 12.02 11.18 8.04
EBITDA FiE % (%) 14.53 14.23 15.36
HFE 2R (%) 9.75 9.38 11.06
SR IR A (%) 2.97 3.37 373
17 IR % 2% (X) 0.22 0.26 0.30
BEE 153 (%) 83.63 83.78 80.72
AL L (%) 69.19 67.08 58.71
U5 (%) 145.54 134.76 83.00
R 55 15255 (%) 35.72 36.85 37.66
LB TE SIS 5 5 (X) 0.02 0.02 0.14
GBS B I I R A5 55 (X) 0.04 0.06 0.37
GBS TR 25 H (X) 0.26 0.28 1.62
RS IR PRAEST S U 4 (X) 1.00 0.94 0.82
K45 /EBITDA(X) 14.16 11.02 7.76
EBITDA/& #1545 (X) 0.20 0.25 0.34
EBITDA FJ B R A5 50 (X) 1.19 1.20 1.50
2R EBIT FELREE LS H(X) 2.04 2.03 2.36
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Mi=: EAXWFZEETELAR
e

SR g = AL A R + R A BB IR
=HLIAE AR+ DL Fo i (B v H AR B v N 2 3T 2 ) < i /58 2 Mk <t 4 5+

ity B 1 P S A R0 S A 25
- K% = K e Ao 25+ H A 545 T R
j\: VST =KW+ 6%
z 15355 =Bfi%- R miEse
H R = S FTAE RS A
W f = B R 7
BRAL R SRS RS+ R A )
ZEN R &R =2 R A AT B 10
% R B s =Bl AR KT 275 4
Hll % = CEL R — B A ) L SN
HIE) 2 FH % = (HERHA+EERA RSB+ ERAD Sl e
S =2 RN - A L3 - 5 0 4 - AR S I AR
R 2 7 0 2 Y5 AR B0 3 -3 (7 4 2 0310 90 P+ Ao 25
& EBIT (BBITASR) =8 24 4+ B AL 5
gﬂ 259f% EBIT =EBIT+ AL E 3 H
5 EBITDACE BT N MRS T & A D =EBIT+T IH+TET] 57 e+ 14 7 21
R FRUR AR =EBIT/& % =T B R0
e (S =V R A A R AP
VRl =V I A BN
g i WAL TR V™ oIV AR IR 7S b B 4
WE =IRENE IR
HE = (REYE-E [R5
% Tl =BG 3 o A AR L5
[E3 EBITDA FJ £ {53 =EBITDA/F| E. 37
7 CH i EBIT B (R Rfie 4 — 2 1% EBIT/RI B H

e CRESTH FERBSMEII RS WA SR SRR & RIE R SR BRELLRISTH . R N Bh A SRl 55 B A K
AT o U (R TIBIT B 2018 45—l 0 5540 A% 3R 40 (W £2[2018]15 5, X T EHATHr B bk I i il KIPHEBEH S A 0A:
CRIIBBE = RO I B+ FL AL RS TR BB + A RS B+ EL A AR Bl il B IR B
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B : ERFRNFSIENX

AAA
AA
A
BBB
BB
B
CCC
CcC
C

IR RELIE G5 HIRE IR, BEARRAM AT IR, HL KR
IR REIE TS5 HIBE VIR E, AR R HITHERED, E KRR K.
IR REIE G5 HIRE BRI RAFIGTIMERI W, B KR BAR.
2R REIE G HIBE T — B ARG FH TR ABR, BL R — K.
xﬁﬁ%%ﬂ%%m%ﬁﬁ%,xTﬂ@%H%wmﬁﬁ HREEL A

S PP RAIE G55 K BE T BUR MR T RAF I Z5F IR, B BRAR &
PP RAEIE TS5 K BE TR LR T RIFIIA TR, SRR .
S PP QAR SR N ATERAF R BN, A RECRIEEIE 55
ZIR RAREREIE G

E: B AAA %L, CCC T LAUFSEZSN, S MEMSZTH “+7  “—7 ST, Fonms s sl T 454,

S S

AAA
AA
A
BBB
BB
B
CCC
CcC
C

iR e MERGR, BEARNZAMAT IR, HL R
Fir e e tiRg, ZAMAETFHER P, ELREIRC.
iR 2 MEGR, o ARG, &2 R EI.
figr gt ZAMETFHEEMECK, 54 KU — .
Figr e e tigy, ZAMATFAELRRKR, AR mmds K.
%5 2 2 MRCK UK T RIFRIZ5F L, B R RAR &

iR 2 2 MR AR T RIFRIZEH T, SRR .
FEAAR B PRE L7 -

AR 7.

E: B AAA G, CCC RLLNTEEGSN, f—MEMSELTH “+7 .« “—7 fF9#Til, R msis(l T 454,

FHRRFERRS

A-1

A-2

A-3
B
C
D

£94
b B EIG S, BN BRRARADN, AR &
AT B AN, eE  .
AT S — P, 22 4 5 2T AL AR A K 5 o
WA B, A g RS .
AT S SR, 2 S .
ANBEFIIEAAT S

e R AME S SI AT OM
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