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CPI 11 (%) 2.00 1.60 2.10 2.90 2.50
PPI #41i% (%) -1.40 6.30 3.50 -0.30 -1.80
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B 1 2015 ik, & B 5= fo X sl 5612 LB KR
T F

#AHR IR Wind

KIETIHAELS 7T, 2019 4ELIK, /KB M
St dE AR R, BEE IR OR TR N I
0%, 25 MUK VPEAT ML AU AR 7= B R B AR, 2019
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A K IRAT M 15 G HE TSR B SO
I PR T BORENE 2277 Re

Wi rp E K th 215 BT R POy gt
2019 44 EIHT s JOK PR Bk A PR R L 16 2%,
B KGRI TR BE 2372 /AR . A 2019
IS, A EHT AR A R BT 1624 5%,
Wit BB - RE4ERFAE 18.2 20, SERREEFEL =
REMKIHMETE 20 12, FRRER B RS A A
Y, TR AR A K. 2019 4F,
S EKPR T EL N 23.30 {20, [F H 6K
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PRl RN 15.20 120, B0 S E. 2R
FZEFT, 2020 £E 1—2 H 4 /KJe skl
YRR N, BEZIGE SR H R E T
Sl KR KAk I IR R T i
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TGN, %5 2018 4E ik 15 Jo/mii, 2019 4E 12 H,
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3.48%. 2019 F/KIBATIAN G RELE m 81T
“CHEMFI MRMAMES G & T — RV
Bk 2. SCRPSUARZ DT R B, OO
LR RN, Bim 1R IKIRAT I RLES (13
K, 43 2019 FEKPRATIANE I BIE T 15 5
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Fife. e, [FEIEK 12.5%, FiE 1867 1275, [
LK 19.6%.

B3 #iFk, 2EKRE (PO425#%%E) AHHhAS
B (#45: nlob)

#AHR IR Wind

MAFEEHRE, A EKIRI IR AGES:
T 2018 FEREARGER, kAL T, 2019 4
Do, 4 B 7K YA RS AN T Lok 32 B AN BR AL«
— & 2019 K TR E LK, SRR

2T R kR P, KR POL2E KR A A
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VURPEREZ, MOBFIBRA, AT ZMA IR
SR ) DX 30N 58 A AT S, IRk TR it gk
FE, koK HESE T RE, FRUEE
T 2018 4, FEIUFL NN, K
A BLPGE Bk, ERTER = X R R
s o 2019 47KV T 17 % 1 R AR e )87 |6 5K
B, M4k R EIR AT AT A, #
WE ZEpg, I A ESR RIS,
RERAERA L, K 45 = FBUK TR 24D,
TEAELA M SCEAWIRN . B SR B ™
GV A5 I A A B K ANVE BB A K IEA R, K
Tk e . BE 2019 4R, A EKIer
ARECH 166.44 £, ¥ 2018 fEJK T 162.27 £
Pk 417 £i. 2020 SEA), R E I 98 AR A
BE 2020 £ 2 H 21 H, HERMER BT
IKUVE BRI EZS LA A ] 80%, JEEATIE 1%
Ko PHRGHBIX I, iy 5 X R RE T I 45K
FEAFE 77, 2020 4 12 H R4 EUK M #5452
N 154.60 £, SEVIKFAEL BT 11.76 £,

B4 EFRFERRMEEHIFRN (Fe: K)

T T T T T T T T T T T T T
17-01-31 17-04-30 17-07-31 17-10-31 18-01-31 18-04-30 18-07-31 18-10-31 19-01-31 19-04-30 19-07-31 19-10-31 20-01-31
kiR S E

AR IR Wind

SIXEKE, FXEREHFATE, Tk
MTERIE R KT, TR IRAFAE — € ZE 5

R E R IX R, HRIR X % 4
2 TFARFE/S K IX S 0 ¢ e » 2019 AFE 35541 518
Ju/W, HE 2018 FEEFTHK, BKIE 4.89%. 1
R H R TR HLIX , 2019 EIIMY 503 T/, A
AR THE 25, %G 2018 4E [ K 7.01%. 1
JE s XM ik g e ok, 2019 SR 437 o/,
5 2018 £E[F) 3 ik 7.41%. A< LA TE R X A
BT R4, 434 2018 4RI T % 9.68%
A 1.56% . 78 AL Hh X O A B AR B 2 AR I K
6.90%, (HEARMAEAIEAC, 2019 4, Pt

XTIk N 424 T, 2020 GELLK, S HIX
VeI A BT s, AR AL = T
HoA X 45

B 5 2017 4 XAk & H K KR P.O425 BFEM & I

#AHR IR Wind

3. fralkER

EKH RIS AKEAT IS T IR
“EKrER” NS IREBBOR, 2019 F£FER
2057 ERe e MiAL, REE T BORR—HE.

1 (55 6 56 T4 fife = R B o e o0 J& 1)
ESENY) (Hk (2013) 415) LAk (EH%
Bt I T 9% TR E A4 T AR 0 K1 455 P 4 2k
MR FEN) (EHirK (2016) 34 5) (W
SREAE I, 2019 F LR TS ER K LZELL
T B M B G 2 SRR — 2D 58 T K
VAT L= RENLH, ESL T HEE 17 RED
REEEHLS, LT EEETERE CRIER”
HBCE ST T 4048 A = 2RI H ik P AP 4 B 4
W AIE 2 1l B

2019 41 H, TAE#KAM T kRS
i T HS (2018 EA) ) KR , ¥
B 7 AER T W AEE S 5] S AR AR
M, RTEESIE B KA
T DR P ¥ XS Se R e i e i ol X
& XK A — e VEER .

2009 F 4 H, ERKBZERAMT (ks
P S H 3 (2019 A, fERE WA ) .
H S50y AR LE P= R AR L B8R0 7= il 40
JihZ . BREISEAEIASE . Hdhxt TEp s (4
FEERIR SR KB SE R UK IR BRAD) « AKIEHLAL %
SEPURE S WA, BHAR 3K CRE) BLUFK
VR BE L% CEP=HMUKIERE 108 41 , KE
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IR 2t 7K e B 48 AR P2 2R SRR % WA R
BEATYRIK, A F T HES K47 b i ik R A
AT, IR TRk s . WA, EXK
M. TAEEAE KR RBEE KA T (OT
il 2019 A H p Ak A At 7l 7= e A ()@
HY  (CKMUsfT (2019) 785 5O , RAFEA
P AR R SRR e I R E A
S, (HEFAREE . P “E ik HiE.
PP 45 A B 5 5 TR KPR AT ML IR A7 (E B B4R
SFE X

2019 4F 6 I, HHEEFMEIEG 2K T
2019 4FAKYBAT MV RS 5 G 7 16 B IR % S it 7
Z) (LURMERR “ (i) ), IR
HEDRET B R AR TS 7K IR AT I 45 ) 45
R ARES s A& RT3 7 By R 14
USRI G RE . R REITEIK R,
R R TR e A5, i I 4 A R A S B R HE
(ST ) 1ERPAT M R 05 e R S B xR,
2019 L7 RE IR 5 H ARSI, 2019 4
SERVHEE H bR RS i, 2019 SEH AR B T B
PR A AT 2019 AEEE G It AN 7T, B2 T
2019 FEAKYPRAT MV A 7= T BEAE RN 5 G HE T 4
TIARR HALP T BEREIS 2 e E /K JE £l
AMET 80%; 2019 F=SEBL/K Y47 MY ek 2kl 7=
e GRIKYEJGP76E) 7000 J50g, #E—B T
REMIFHZ, A4 P38 R R H 2k 5] 70% L4
F 2019 fEFTHFE AN FERD Bkl A hesE R
& 140k 2] 60%LL 1, AR SEIUKJE & 32.5
SGOKYer™ b 7 L BRARE] 509% PR & 24K H
B, FFEERUL 5 A BT ROKBHEA” #
R A, A KPR AT B AR T 20k
e (ST E) RFOKIRATIIEINTE B AR,
SR b TG RN A8 vk HEAH O A T A
B, 2019 FKPEATI R RN T 751

2020 £ 1 H 3 H, TMbAEBALE R A T
KPR TIAT b= B8 B H S it Iy 34 17 25 )
CLAURfRIAR « CERAERZD) 7 ), XKEr=he
BHPBURH TR EE . GRIERE) X7
REJE B AR bR AR Y T T RS SR, RS RR

HifE 7 e Re “FERERL” o IR CAF R
FEEL AR R AR PR AN — R KR Bk
AR A T AN RE ] TR RE B R (H 2021 4F
1 H1HEIAT

RAAE, BESSE G5 KRR feid R
MRS ECR, e T E o K AT AT IR
J1iEH, ARERERENIME, T ES
PEEW, TR T A, Dks S
IKPRATN AR R R, TR BUR SRR 34 Al it
AT E A, $EEATITE S SRR .

4, Tk XiE

(L 2Tl xrrEE, s, B
X IRt R R EEg N, £ RERBCERIE
HF o= G AR, EK Y g 1 i 5 An
DRPERL TS SR, TER 4B . 2018
UK, T EFEOKIEEE A RE, 1B IR
VAT RE, KT REI R OULAT P g2, (H
AT REA R A AN . 7 RE B BB IT
e AFERE ESTRET R CRRUTRE” B
BEAHIHETH K8, Sk Rt g

(2) ZEHREITIRE

IRYEAT b A2 B S DR IBUR H e I 4% (4T
Z IRPAT W AAMRBORFF AR, XK e 4
b Ry RS AR B AN A A B R E I T, KT
A AL R 2 s gt — Nl .

(3) JEABAERBHA B Sh R

TKYE T b B B JEAT R N A A
KRBT R 77, HRE A B, 35068 7K Y A M i 52 i
WK, B R AR AE 7K BB 77 A TR D o
7E60%LA E, HEEE. B, k. BN
BN 20 K P AT M R AP A7 K R 7, %t
ATV B AR L5 R I 8 5

5. AR AR

FrH AT WA RELE 2020 4 DR GT
MBFES, REEREKE. PSRBT
ik, TLRERRER EAEE.

KR AL FH 7K I8 T 2 R e A= 7 7K e k)
(TR b B, AT DA G A = R A, 3R
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BURFANIG o TR, 6 2 i [R] A B 45 ARE A il
e, AR AR e N E SRR 2

MFERZTE, OH@Em: 2021 £& “+
VOH” BRI R 2 A, BRI R  H ZEER
FREE BT A B K, InPRAN S I . BT
PRSI, HE B BRIt B B e
oy BRI SRR TSR, NP
SRIE, DR R ROR S, BRI
TRAME H I A I L, T P 4R R
R AEAE RSB R, NRERIE . @5
=7 “SIEALR” BURH AR, WIEE
ERRGIT 5 AR, RS E 2021 4F 5 U ETT
TAHE FATHE ST, T80 H = XK e 7 R =
Ao, [R5 RE s e Al — e R R R
PR B DT R BT ORI R A — T LR,
DRI T o 1 72 %o 7K e R M A BR o

MBLLS A, PRI IH R RFRFEE I
MAH,  “HNEETESN” kg “IR
L7 SRR R AR TH O 7K U B 45 T 4 A0 AT 25 gt
Flr= R AR R AANL. HAh, B RERE
BRama ) PSS a0 X S 8 s K 2 g R
71, XA — gAY X I
FERE AR R 2020 4EKTS

BRI, Fehelks B, W&
AR PERASIRSE . SRHEUS B H] R
ZE I IS S BOR 1 B AT, X T
WregE. ShAEA P AT EERWE. T
NSRBI 1

7Ny BERERS

1. = BRI

FREFHAN, ARFEACRGUAR KA. 32
REBINHE — RIERIAR, FrIEEI30%,
S AR A 3 AR SEHI55% M IR, (A B B
FEA AR T%IEAL, A" Sehrisil N vdbnt
5.

2. A AR BSE S 7
RIZFHN, NEAHERFRELFRY,

EXBTHEAREG, 2MP-hdgRT,
EREF R BiE,

AT R E SRR R TR 12
FREK YAl 4 A 2 —F o [ A6 7 5K 17K
TrelER . BE 2020 FK, PR REA R
1.17 {20, JKYer=Rek®] 1.7 f2mi, sKPeLEr=
AR EMSER 13 1M HIGX. HiE
T, FERTAR &) 0 X 3% BT RS B s p 34
AR TR, REFEES], s
A B A, JCHAE RS, 1
A 2T 50%, T E AR, fHIEIER
W o A FTE KR SRS E RH L Y ST A ]
H & A KA JeE B, #5% 2020 4K, 2
H] ERIF B A YR 44.1 A2l E50A R
KAFMEA A 3.33 {40,

MREA P25, A 2020 SRR, AF KT
ANFINEEFRY “GET) 7 RitiAF 16 K.
E R4 1 24 5% (2020 SEHE 8 ) . A&
P an 1l 16 Ko KIe Z W A AL B H AR AW
B, R E R 41 KT R . T
Hie. AR, WK, V5 IR L T TH
R RANE BE . ARE 2020 SEJE, AFISEA
14 KBS IFRAEREDLE, bERE
64.63 JiMi/AE; 15 S M@ LT e AR i 5 e b
B, hhEARES 108.52 FNliAE; 6 KB IT
JRAETEDIRALE, AERES) 80.42 FIM/AE; 2
KBTS+ A E, hERES 19.38
T/

FEa T, A CTEAT R AR A
SEN R EBBAA TR o bR A A S R K
T 7R G B AR A e 8 AH g 5 B A W) R B P LA
PISEHSERR, AT “BBMG” J “4:fH”
s TR, TR “JEfR” « “BBMG”
AL Z MmN ER, SRR
STt KPR IZ T AR B, KA
MU3AH S E I H & .

AR RAEN
FRAE 2 B SR AE A b N RERAT (AlkAE
WY , BE 202144 A 21 H, AFAHL
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RETFEMOGETH A REIHE LiLx, EERH
S IBLIE R R

+. EESH

BBEHANNGHE. TERLFARAMN
T3, EAMNEFLEFL2TRRERY R, &
BERRAAER .

20201 16 H , 2 KA e A4 N T AR 2
EAFAFENEEFRSEFK, EFRMRIEZEA
SFEATZRR

202051 H 16 H , LI Je A IR T AR e
ENEBAEHIRG, ST AF R TIL.
HE, WRERSEZR. S ERE LS
L RREBRSRR, FFEA R EFHKING.

2020 4F 12 11 H, ZEfrdetE R TAR %
FELEAFRBAHIRS, e r AE IR
%.

Zfrdert, 1969 4F 12 Ak, PUER
PR T 22 B CIRPE R B RS e 25 T A2
LRy, T2EfEt, mgCTREN. 1992 4F 8
H % 2017 4 10 A T atKye) iz = At
FAE, LRI R TR ARG R ST A
FALEE AL EAE. S, bR SRR IR R
HAGR LA A TIHIMEHE ., DL,
RS, B ERRKIEA RA FH SRS,
I REMKEARAF R, V4K
FARAFZEH, b ST RS IR
AFAPATESR. 43, LSl SRR
HRAFRERK., 48, b EmIbKARR
HARATPITES., &8, brdSSRHE
HRFVEAFRRRIL. $ATESE, LEEHE
LM MIMRE AR A PRI T AR FHF K 2017 4F
10 A% 2018 4 3 AfEE L E R K Je A iR
AT RISZIE; 2018 4F 3 H & 2018 4F 5 AL
JE LSRR AR AR wER R Bl
i, 2018 4F 5 H & 2020 4F 11 AfEF L #E 4K
RN ABRARRREREN. EFE. QIS
2020 4F 11 A% 2020 4 12 A{ERHE ILEARKTE

A PR A T W RREPid. BHE. BRLH,
2020 4F 12 At F R L 3= R KR IR A TR A 7]
WRHPIL. EE. REH,

I\ BESH

1. 28RN

BN AR RIS £, 2020 5, £ &
THEFRRZEZGHEI, NIBAIER P
X, BERRITLFTHNETITHHR, L4
R T %, BEZATEESKFE. 2021
F—FF, KAAERABEDH, TRAL
FREGSYH, LAEE—-F T,

YNCIEEE YN ¥/ /Y &3 SNioka vy Ik K=
IKE S BRI 55 2 2 R SON FORE ) 3 R
Po BREFIAN, FEZITAEKIEH 2R
K, ARPENSWNEG RN, 2020 4] 5L
LB SN 354.80 12.7T, A EEIE K 3.99%.
M= A R S KR R A RN FIF
TEREZRIR, KRR LA 7 5550k
AN HE i 85.00%.

MEFZRKE, ZHIHFEEFM, 2020 4,
AFKE AR EM KA T, 28E
FIZR /N B AR R AEAT WA i 7K P - 2020
S, A FEDKIR A% R Z 50N 34.38%
1 31.28%, [ALL 5370 T B 2.56 4™ H 43 s Al 2.04
ANE G B ARV AR AR R B KR AR,
X A LA/ o s 2 T A B R ALY 55
W S EEN, BRIREBNAKR. 25 Eigm,
2020 FAF LA EBREFL T 1.84 NES
J= i

2021 £ 1-3 H, Aw]SEIENYA 50.96
2.6, FEIHHEK 64.40%, FEHT 2020 4]
OB A G R, KR R, 2021
HE—E A KEAT LSS ERITE, R
KgAK, 2021 4F 1-3 H, Z&THEN
25.87%, SZHERERA EFRm, BHEE
Fr R
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23 AIATRMANFRL (i 2T, %)

g 2018 4F 2019 4F 2020 4F 20214E1—3 H
LN G| BRIE | A HEE | BRIE | A | RO | BRIR | kA | HH | BRI

Kk 251.72 | 80.55 36.78 | 271.36 | 79.53 36.94 | 277.38 | 7818 3438 | 37.27 | 7313 22.62

okl 30.35 9.71 31.07 | 3223 9.45 33.32 | 30.66 8.64 3128 | 641 | 1257 31.03

R AL B, 12.32 3.94 3363 | 15.89 4.66 4746 | 1756 495 46.73
HoAth 18.12 5.80 3138 | 21.72 6.36 3323 | 29.20 8.23 37.95 | 728 | 1430 37.93
ik 312,50 | 100.00 35.79 | 341.20 | 100.00 36.85 | 354.80 | 100.00 35.01 | 50.96 | 100.00 25.87

E: 1 Rk 2018 FAw 2019 SFHAEH 2B L S NSIE, 2020 4 2021 F 1—3 ARBAH T LEAKIE; 2. S FERT A FH, Lk
%N 5] 2018 SF 6948 K H AR O ATIEHIAE, 32020 SF 1—3 A ARkt A A& B R BAON, AN
FHRR: N8R

2. KRA>

N B KA AR K, EFKY
AR, RIZFHAA, NARREZEFHEK.
IR ER AR ARKERZERES
R, 8RB A AR R

FREFIAN, A FZK e BB B AR KA
k. FEEAFREFI I F T, 2020 R, A
A K Je AEEL = BRI, A R KT S 7

L7 Re R H 2/ R SE T, 2020 443 ik F|
55.65%F11 71.06%. =Z[X 35k 7K Je = et
ITME T 4R, FRORIECR H B M % DL A B R
PATEEEE P2 SR U, A =K e AR
7= BE R R 4E R K

157K Y8 25 V) [F) b B A PRI H 1 7 T
B 2020 FJE, AR 38 AME R PR AL
BIUH, ok bR ERE Ik 273 T/,

4 DIAKRREEBSRFL (F42: Aokl Tob, %)
2018 4¢ 2019 ¢ 2020 £
AR | TR g rr | TR ey Fr | THEAA
KR 17000 9083 53.42 17000 9189 54.05 17000 9461 55.65
okl 11700 7779 66.48 11700 8062 68.90 11700 8314 71.06

E: L BT EARF AT, LA PAG 2018 Faym A B HITEIAK; 2. LEPEEAHNT LS OB %IT

AR IR N8R

3. BmHRg

NEANERERRFE, IPLRARE
HERRGSERAYL, RE—RHREEH
e 1. SRIZEAAM, = MA& RS 2020
F, R R TIIA T T M, 12 2021 £k,
PEA R A K83 K, A )ik R — R
AiE®EH. DAMERKESLHE P E K,
Bl — R PR A 32 51 6948 B B R M LA K 18
¥,

N VRGBSR ) B R0 45 57 U
FAETEE KA.

KA FEFE MR A KA, FE
REVR MR A ). ARATTTH, @t
53 B 45 AR 4y AN ) 5 LI A A A
o, WRKIRAEFTI R E . A FER R K

B FEFIPEE . BRIEA . WEE &L
BREWLT, B 7 A ek AR s
i o

FIRA R T, AR AR Al 5 2 1)
RIS YR, AR TCA AT I YR R T A F
JEAA AL I S B A e, [ Bt A e At 7K
PeLEF= b X Tk NBE S . A F] H AR
BB IAKAT T 3R, #E 2020
S, AT TR KV B A R S
A B&ENA KA KB, AR C3RE
I KA B 440 A2, SRR K A
FI=s 3.33 120, &1L B A~ F 1)
AIFRER R BAE T RS 3R, A3 Tk
Bevb. FAR. ivE. wiEE. PO, AEEA
X, sy N mAR e s, T
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() BRI B DR 28 B AR PR SRR T A 2T AR IE «
2020 4, NHEIINRAKAT 2959 FiN, SR
ol 45.10 Ju/ml, AFHKA HEHBIZR
80%. 2 &l it J@ /K Y8 b 5158 3 A =] H 4% 104
RAH W, BIREREZ . SRELE, AT
A PR T S JE AR o

PR M JTTE, 2020 4F, A FERF
§ ol 1139.39 Jilli, 2020 4E, BEARANFE/INE T
B, 2021 “ELAK, SERMAEA AT, 2021
13 H, R NE 691 o/, H Al
REETE ks LK K, KA =) oA $ il
CEVANAD % L

BRI 7T, 2020 4E, A FISNEH
62.36 14.J% . HLT RIS A BT, 2020 47,
HL S RIE I A 0.52 e/l A kR T R
HAL, RPKHE ARG T HEFRR.
NT R IIRATE ST, AENES A 2k
Bes TR RG, AMBEE T BT
BUE 2020 ), AR AR R AR B
ML 63 & (£) , MIEHLEA & 558.50MW.
2020 FEAFIFIHRHBKH 25.45 1L, HHY
TATLIRRE 76.35 JMl, REVKHAERE Y
O A FH LS R 39%, (5 EREE 2019 EAT ATd
It

k5 NERMAREBNAE (. Tled)
JEAPRL | 2018 4E | 2019 4F | 2020 4F | 2021 4E 1—3 H
SRR 549 551 547 691

H) 0.43 0.43 0.52 0.51
FHRR: A R4

RIS ETT T, AT 2020 45T TR
IS T (R R 4 it 67.72 4278, HEERE R
RN 29.37%, b, BT HEN R
WA BT SR AN 22.64 127, [FIELHE K
58.22%, £ R 2020 I T7 R IE G hn S
o

k6 2020 FHEE B & B L (F A4z %)

SRIZIFRARE
it o
3 BERIF 2 5.22 2.26
4 BERIF 3 413 1.79
5 BERIF 4 3.60 1.56
it - 67.72 29.37

B il
1 PRI 1 32.13 13.94
2 I — iz o ] 4 il 22.64 9.82

>4

T KRR 28 EIRE

=

4, RiRAHE

N FERMBETRBOT R bE, K
BMRHEE, 2020 F, STHHMRTITAE
W, NARRARBHEEHNHEHRT
M RIREASANE T EHHET S,

R PR R, Anx P A ES
Py HE S TR R, RN =R E
SR, 2020 =3 N 27%. 46%
A 27%. BREZIHN, A FIR AL pUE S X
BB, . RERE, BRSS5EeHX
B, Sl S LR AR S LA e
Fto AEIZ5 R H X E S0 E LR Rk
O HEER A TSl AR I R A
Wo

PREFHAAN , A 515 45 JBUCR J7 T R K AR
HRAML, BHBE RS RHREH,
XN AEVERT A . {5 R P e E X
HE TREES, ST —E0E e i,
AINER R RES T (4 1~2 HIKID . &
HEP ARG E . Kb, ARG TR
B SRR3R () JREE IR 4 F
A PR A J B Ak 5 IR R K, 4
6 NH. 2020 R, AR HIL T RK
R 8.90 1470, A FIA S RIS K L EE
15 33.68%.

FPEFR T, A F] 2020 FEHT R
PR ARG 24.56 1478, A RS
AL 6.92%, HEH BEIRREEAR K

2020 ©F, AwEKeEHE RN 9508 Fiml,
NIEREK ;s BRI B 1225 J I, B AR
HEA R . NBEENHKE, ZHin%
RIS, KU AR A 3 3 B
IR, SrRh 292 /RN 250 Jo/ml, [F LR
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B 8.75%F1 9.42%. F4HZE I, KIE =%
FRO R FF R K, BEACSTIL Y . BORL
BREAR, FERTHEE AR 4k S 5 A 12
B 2B, BBk EbR 82 5 .

AT NE R HAAE R

(4z: ek, %, ATlwk)

T B 2018 ££ 2019 4 2020 £
Bt 9179 9330 9508
K R ES 101.06 101.53 100.50
BB 303 320 292
HER 1393 1207 1225
R PR 17.91 14.97 14.73
A 222 276 250

E:ANNAFBMBG IR NN, VEMNIEE; 20 TFE
KFEAEM, Bk b E2018F 0948 A KB B ITE ALK 3.
LERPHEANN LSO ZRIT; A LR THEANROIERE
Ao &g 3]

WA RIR: SR

FRERIAN AR K™ iy B4 E B i
FAEIEH X . RAEHBIX . PEIEHX CBRit)
SEHLIX, P AEdbh X R o R X Ik, 1R
JEHB XN d7 A FVEMIA R 73.39%, [t
WK 396 NMEHS . R T CHEEPEK

J&& 7 R (AR AN R 25 I 5 I S, A
EAIRIX T i 5 A 2k — 5T . PR
X 32 4 0T 3 7 SR A 2 LA R 56 4 R S5 5
Wi, 2020 “ESLPLN 20.68 127G, [FIELRRE
14.31%. BRI, ZAKIETIHNHE TAT
BRI 252, 2020 FAedbthX . Pkl X K2 v
L X BRI E BT N, AL X BRI
/NiE BT

2017 fF 4 1 H, w3k, E SRR
RABHL, Y AL X, e HTIX
MRVE W b BB . A, =i =&
ARG JE 3R 0 X 3o i 223 [X St b U 3 X
WG, XA S4B, e X B
FERARFERAR, RRB 2 BRI ) it
WOt i 5. > FIAE AR AR X R R K e A
Wz —, TEuEzE X A AR, b
T X A T W T H I HERE, KR A
KoKMW R R — K n ., A
2020 K, AF] PSR S E A

TUMERIE . SUMESR PR . AV — SRR E
Tt 2B o

%8 8] 2020 FERBBEANRRAFIL (£12: LT, %)

BNt B

X3 B BAE | BHE e FH R R A RIS
dedb (bt R, Wb, . s 260.39 | 167.55 35.66 8.68 TFE 3.00 ME A
PEdL (R 24.71 14.80 40.12 2.29 TR LT AN E R
FAb Gl FARL BRI 23.36 17.95 23.15 -14.43 Tt 252 M E YA
PR (EPO 20.68 14.01 32.26 -14.31 T B 6.51 NE 4 A
ferp GARED 6.24 435 30.23 -7.59 THE 242 N E S A
Fofts QHIRE. 7D 19.42 11.91 38.66 -11.76 456 MNE A
£ 354.80 | 230.57 35.01 2.82 T B 2.05 N4 A

T KRR 2B AR

5. g%

2018—2020 4, A FEIBYEFRUE IR EL
LR B2 R R B R K, IR AR
Bk sh TR, 2020 45, ERfEFRSS 4 8.01
&~ 0.59 A1 8.26 K.

6. BEIARIEIAE
NEAARERMERE, ERABF LD

IRZERSPEN, REKABBRKXEAHT,
FIEMA NS MXAZA D GELER >, B
H#—FRANNGELRESF HRBARS .

H A & EEEE TAEEHE 10000t/d Hr
RT3 7K e SOk A 77 26 7 g B 4 S 0T 8
H. FEARKIeH )R A a8 Wi T R
H. &R g sfsEEeHre
TH, HRFE AR TR, ERER TR
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BT N 30.34 1270 #E 2020 i,
HAAERTH K 9.10 1278, FHBE
21.24 1270, HFEF|TREEW I, Bk
WM. E# G, A" KA
BB — BTt

FR4E Bt T FE BT 56 TR %
FRKIRE A BR 2 7] 7= g B4 7 IR
(BETAZY (2019) 664 5) , i1l =L
KW %k 2000t/d 387 B T2k Je Bkl A ro 2k L iE
7 4000t/d 1 4500t/d Hr 24 vk K Je Bk A P
LR — 2%, TEAR )1 TR M DX IR Tl ] 4 v
—2% 10000t/d ZKJeEEl (FEIED AR r=4k KD
B, 1ZI0H &k JE AR #ORE 310
I, AR KYE 360

BUE 2021 42 3 HJK, A F]MIGEKIE
iH .

7. ARRRE

ANE) WG SRR, KRR
A T4,

2021 4F, AwEPgH— ST,
R ERE, RIEENEANTS TP
PeFt: MRZREATREBORMN A, I bt
RE T SRR BT H ) IR SN
O OB mrt, A S X A,
IR 2 7K e 2Ok e B AR I H # T
1o A w] 2021 FFErtRI S ENV RN 358 14T

e W55t

1. W HR= A HAEI

A F R T A5 7K ORI 2 I 3 55 BT
R @ A0 (BURNTERR “fSARFH7 D
B ] 1) 2017 — 2019 4F B [ it 5 X & ® i1
20194 F120204F | tH4R 15, A5 K H AN A 7
201747 F120184F A [|] — 2 i) N A 18 i i
WA W S RERHEAT T W B, R AR T MR
BE 4510 1 o B S . A5 K R A 2019 4 Al
2020 4F W 45 405 B T AR HE TS AR B AU
Mo HTA FFE AN A w5 s Tttt ig

BCEORFEM , AR o I 55 s L8 E B i 2,
i 5 o A5 FH 920184 FN12019 4 W 4% H 5 43 31
7920194 A1 2020 4F # v ik 1 1 A A7) U HE 2L
5, 202074 52 I 55 K4 920204 # 1 k  (1)
SHREHE o 2 7] W 55 1% 3% 4 o) 8810 D 80350 At
A B BT 2 TR . A F]HR IR 1 20214
—FEMFIMEBARAEH T

EIFVEE 7, 20204F, A F A IHVEE
RSP 2K AT, 3 alAEE R
ke 55 A7 IR 2> w0 R0 R Ll 3 2R RO 4 e B I
Ko #E2020 K, AFHAL109K T AH],
H B8R Rt rdl; BAIFKEEARF. S
FEE N 20184 F120194F 4 45 34 B4
i IE R, WSS e T R R

B 2020 PR, ARG 589.47
1275, FTEFENZS 321.49 1270 (& /DEUR KL
i 144.38 1270) 5 2020 4F, AFSZIUENIRN
354.80 1470, FiiEE %0 67.53 147

A 2021 4 3 AIE, ARG EH
606.53 14.7t, BT #HAAE 303.94 1476 (K05
AR AR 127.91 1200) 5 2021 4 1—3 A, A
H] SEHLUENPYN 50.96 1276, FiE A 0.08 12

JGo

2. WERE

SRIZHA, NAFEARBEEFMERLR
X, FEMBBAFERAT AN E, FHK
RATLH &, NEABEERTZAME—; B
MBI K, AE—BERK, XK
FRKEHK GG TR REX,
X PR B B 4K o

B 2020 FIE, on] A IETE TR
589.47 147G, BAEWI T % 2.94%, MUEEEALR
g, i, Wah¥= b 27.09%, JERS)
P 72.91%. AR B EALAERR ST N

, BPEERBAERIR WA KR, A KIRAT
NZSE 1

RAT =

BZ 2020 )%, AFFBIE ™ 159.69 12
JG, BEY] R % 8.26%, 1B i TARAT K S
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NI R /NI N b B e o =S s
(15 36.93%) « MUK (/7 12.35%) B
WG IR 1 19.90% ) FUA Z LY 7.10%)
A (15 16.95%) H4HK.

B 6 #AE 2020 kA 8RBT 5 MR

ik
36.93%

THRR: A AT IS

BUE 2020 )R, AR T4 58.97 14
JG, WM TR 1.38%, FIRIEA R AT,
HERATAEER S 94.95%., #% % 2020 4R, 2
F]Z BRI R & 440N 2.98 147G, ZREHG
4 5.05%, = A S ERARIE 4 A B L AR IE
&%,

2020 FAFPKGEIEAN “RICESE” BLHE
(VARAT 7 S0 BRI B 2 < AU R I % 7
BEEH, AsaEdE e, K LARRE A&
I3HTe #RE 2020 AFJE, A F] USRI
O AL YA i 33.95 f2t, B EE TR
26.87%, £ RRATASLICERBAE. &
A RS S DURAT 2K SV B R 3, ARAT 7R 5L
L2 EHG 93.61%.

BZ 2020 ), o] RSO R T A E
9 19.72 447G, BUFEYI T 2.65%, MELAZL
AR A LMK RIR K #E % 6.72 12
TG, HHRELHIN 25.40%. 1ZIKEE > Hriit iR
I 94 5% (18] IS UAC T K K THT R A0 16,31 12,73,
For, TSR I I A 1) WSO 3K - 34.28%
MBS, AFRAE — 58 [FISOXS o ARES I 3k
L EERE, A NISOW AT F 44 o5 ROk
ST EL A 50.73%, BUEHIARLAS K,
LR s FoHR ORI A B RO
BT &3 AR (B JRE - IFMERHL 4R
HIRAFR (MUK AR 33.68%) .

BE 2020 R, AFEAfER 27.07 147G,
BAEY) N4 5.76%. MCRE, AR
B EAPREC 53.90%) L 7577 5 (i 19.84%)
MPEEAER i (i 25.82%) HIEL, BEEWIARLL
K. #Z 2020 IR, AF RIFTHRA IR
M 0.79 1270, BN 2.84%.

ERFH T >

BE 2020 FE)E, AFAERBITE S 429.79
{278, BEEEY) R % 0.80%, ML A (R 258 .
N F AR ST 2 R e B 72.91%)
MEFEHEF (5 12.53%) R, & EERAEY)
BIAK.

BUE 2020 )%, An][EE B 313.37 14
TG BT R % 3.92%., M JE 5 787 K [ A2
MR E, e ®E = EZERILS S (f
A4.47%) Fjs Y (5 53.94%) 14k,
oa] RiF ST IHARAE 1 £ 3L 11 305.86 14
JG, [ S O % 50.61%, JHTER— L.

BE 2020 K, AFETLILTE ™ 53.84 14
TG, BHEMIIG K 3.38%, AR 1
fEIBG I E; JoT B8 5= 32 B i b fs
B (1Y 67.66%) FIRA R (5 30.94%) #41%.

A 2020 K, A FZIRE™ 36.04 14
TG, LR AL E N 6.11%, IR
B, o AZ PR 5= A ] e BE .

29 ME 2020 FjRN B LR ZHR

(¥#45: 1)
BRI
BiH I 2R EE
b e 7R 5 B RAIE S A B 44 1
Lilae 2.98 E 4%

IS A R AL oap | REVSIBBURAT A LIS
Ik 7 ' VAR A 4
e 30,64 ﬁﬂﬁﬁ’ﬁ*ﬂyﬁ;ﬁ)\ﬁ"]lﬁlﬁ

&t 36.04

TS ALY ¥

BZE 2021 F 3 HIK, AFIAFIFG=L8E
606.53 127G, B AR K 2.89%, A K.
Ho, Wi s 29.49%, AEMEIE~ L
70.51%. Aw|FE7LAEAERS) B N E, B/
SEREL F AR IR AR A K
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3. R RFTAHH A

PR # RS

2020 4F, B PR H B MR A THEK,
FRARQBRAEEWTE; BHERS LI
VA&, RBARZ R R

HE 2020 F)iE, A F PrAERE 321.49
1275, BAFEYIEK 11.48%, % ZAKSHECA
e Hb, HETREAR BT E
i fdi Lk 55.09%, /b AR AL A A
44.91%. {EVAJE T REA R BIFTE FHAG S,
LA HAb AR T H . WA ABURI A 4
Be AU 2 5 7.61% . 19.46% . 18.34% F11
49.04%. HAA A T 2 ALK IA R S A
ZEHE 29.83 127t (SEBRRATAEHUN 30 1476,
RATRIZ N 6.8%, HIFRA 3+N 4 DL A 2020
SEHTRAT AT 48 7] i 5 24.63 147G .

B2 2021 4 3 K, AFPrAENG
303.94 127C, ¥ FAFE % 5.46%, FE RS
PSR ARG TS Hd, AR
FREA T A FH M A A7 HA 57.91%, DE%
FEREE N 42.09%. 7E0H)E T BEAE T
HERaEF, SRR, BEARA . HAbLE
A A 23 EC A 53 0] o 7.66%. 18.44%.
19.58%7I1 48.76%. A F] A E A &k G5 i F e
PR

R A

SRIZHA, NAXFPEMEEFHRL, B
B SRR T M, A&ZE 2020 F/&, 29
i H ARG S YA E TR, KE 2021
£ 3 AR, HERBREEM, 1255 Rl
METEHEELEAA.

B 2020 ), A F] e 267.98 14
JG, WEN T 15.98%, 15 R4 G B
SRR, GRS, 2020 4F, AFE
AL BEAGER . T ISR, B it

2 AT 2020 F 11 A ATFRATA R A RIS, ARV SN
W 28.20 1478, W (AolbaxitENES 37 5S-Gt TASIHR)
IS A RAT R — BUEEAT A TR RN & il
AR s TR, BLTRIAG TR Se il E SRl 0GR K2
SUHE, HAZ AR THAA RME TR A GRS K2 b
B, ERRGE TR E. ~ 2020 5741 4.63 1270
s THE B i E.

Fpuid T R, A 2020 4R, A AR sh 7L
i B AR 70.26% | 44 48.64%, fifiish
FAIRE X 24

B 2020 )R, AFsh i 137.64 14
TG, BUEY) T 38.58%, I AN AL
e, WD RIS R . WK E
N F W B A B R A AR
17.04%)  MAFIKER (A7 28.88%)  FHAthi
I (&) (5 13.83%) - —ENFIK
s (i 11.43%) MILAbRBh 66 (L
14.48%) o Hr, FHAMEEK G R R B
16.88 NH AL, N BRI AR SN 5 i S

ELEC Y] T 2.26 N E 45 M.
B 7 #ZE 2020 55 & 8 A F AR

it
14.34%,

TR KRR 2B RIRE

BZE 2020 )%, AFFEHIER 23.46 12
JG, WM T 69.14%, FERFEELE
DFFSE, ARABGSEMTEG A
TSR R ZORE MR G 78.47%) .

B 2020 R, AR RATIKEK 39.75 12
JG, BN T 16.67%, T8 RN AT R
BRI B, RATIKRIKES L 1 ERAA
83.67%) N,

B 2020 ), A HARSAT R (Bt
19.04 127G, BV FF 44.02%, FERAEZL
AR A AR BOREE kK kb fr . A A
HoAth A k440K 17.88 127G, MMIRKE
FEAFE RO AR (5 46.98%) FIHAL
KA NAERZK (5 27.46%)

BUE 2020 )R, AR N BHHEER
it 15.74 {¢7G, BAFEYI T 48.70%, *
B E A PN B 0 A A ORI R A 5 R D
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FrE. MRRCRE, AR —F N B AER
B AT AL EE — A A B R AT R
(5 71.09%) F— N BHIMKIAER (5
28.34%) .

BZE 2020 R, A FHAMR AR
19.93 {470, BV K 18.75%, EE R
RLAHG5 A BT AT 8. MR E, R
BFEEIARNAT S (5 80.23%) AT % A

(/5 14.50%) .

BE 2020 E)E%, AFAERS) 76T 130.34
278, BHEEYIEK 37.40%, FERKWIER
FURLAT 25 3G R 8. A = AR 8l Fft 2 2
KIS (5 33.68%)  NfHZ: (5
44.78%) FKIARATE (5 11.01%)

BUE 2020 K, A FEKHER 43.89 12
JG, BAEMIK 84.81%, T E ARG
PR EL. Hod, RUERERAE H A5 3K 2l
17.43%7#1 82.57%, {5 FfE#K b7 LLBE 438 hn
2278 NHE A K E KRR R X E A
3.3%~4.95%.

B 2020 %, A PATHiFF 58.37 14
TG, BN K 67.17%, TE T AT
2020 FrIERA RIS (R RETN 23.43
f¢.78) -

B 2020 K, AFKWIMNAK 14.35
1255, BAFEY) N4 34.63%, FERANMEE
L[ 38D B

B 2020 AF IS, A F TTH 545 5.76 14.TT,
BUFAIEAK 1.37%, BUEYIRMAKR, RER
WL FREE IR B A

B8 2018—2021 5 3 A & 8t 41 A

HZE 2020 )%, A A A6 193.73 14
JG, WM TR 14.34%, ¥ B R EOK
e BT e, Horp, JEHAGISS & 34.13%, &K
W55 15 65.87%, AFIfRESLEEMEZE L.

G5 LR T, A 2020 R, AFHE
7 AR i 2 AN A S5 AR A LG 2 4 il
45.46%7F1 37.60%, 7 HIEAFEW] FFE 7.06 N E
I3 FRN 6.35 N 2 . BE 2020 SRR, AT
KIS AL LR N 28.42%, BV K
6.57 ME . ARGSHIEA TR, &
FA RN

%10 R E 2020 5F RN S H 0 A FH DL

(¥45: L)
I 14EDAA | 1~24F | 2-54F | AWE | &3t
MR 23.46 - - - | 2346
A B4 3.17 = - - 3.17
ok
B AER 15.74 - - - | 1574
Iy
m&g“ 11.88 0.94 351 154 | 17.87
E
ﬁ@”yﬂ 16.00 3.93 -- - | 19.93
B fiit
KA - | 1676 | 2713 - | 4389
REAHEE S5 - | 3493 - 2344 | 5837
I
kﬁﬂf” 7.11 7.14 0.10 | 14.35
K
a1t 70.25 | 63.67 | 37.78 2508 | 196.78

g i

TAPRR: 28 FRIME

i EARRMEBRY A RIFEAT IR XA B EIEA K, KB
MR AEA &S, MK ENRGH AL R E
FA R SR

2018 4 12 H, vl RATKEEHEE, figr
fAIFR “18 FA/KIE MTNOOL” , KATHIAR 30
{276, WIRRA 3+N 4F, A =R N HAR
MAZH . Wk s I K6 R
e, BE 2020 K, AFFESAGE, &
A5 55 AL L RN KA 5 AL LR
A 50.52%. 43.39%71 35.06%, % & 3|7k 4:
AR AT AT AR, SEBRIfTSS iR
FineE, A+ &N .

A 2021 4 3 H I, -~ w fufit S8 302.59
.58, % EEREK 12.92%, F8AH B
%5~ FAd RIAT R A SAS B R BG i, HAh
LA R RT3 0 32 BRI T I AR A k. Ho,
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WBh U A7 53.34%, JRifiEh 1M L 46.66%.
A wE B UGS AR BN TR X I T, B
G EE IR K. A EAS T, B
% 2021 4F 3 HJK, Al 45 4% 214.68 1276,
5 EAER K 10.81%. 5545 7T, i
fii55 di 35.77%, KIAfid5 5 64.23%, KL
% e . WSS TRRRRE, HlE 2021
3 AR, AnRBETAME, ailhss
LCA A S I i N A R e <
49.89%. 41.40%#I1 31.21%, ¢ FAEJR S B4
T AAI NS 3TN A 2794

\\\\\

4. BFIRE N

2020 5, MEN S KRAKEEHE A, 2
S ELBANFFHERAHIEK; TKRR
THMRT RO 0, BAKBIFRIBETR.

2020 4, ~aEIENRCH 354.80 14T,
[F] L3 2.82%, USRI/ INIE - F5 FIE
# 67.53 1270, FIELHEK 7.97%.

2020 4, A FEHA SR SACS 62.13 14
JC, [N 6.75%, 328 R HE 3% ARV 4%
WA WHBE, a8 .
B WER S AL S %% 5 EE o iR
22.52%. 61.66%. 1.56%F1 14.26%, LLiEFHE
TWHNE. 2020 F, ~EEHERHA 13.99
{275, FEHHK 11.60%, T % R84 MR
TETE EHELSR A 38.31 {40, FILLTFEE
7.84%, FERBIEWA LD HEREHA
0.97 1275, FUER/IN; W55 3k N 8.86 17T,
[ LL R F% 24.95%, =52 RA E655 ESk
JERE RN A N T 2020 4, A FEH
IF] 2% FH 24 17.51%, [F] LL R B 1.80 AN 45 A3,
A N RE 1 RE SRR

g, 2020 4, AE S
B 4.40 1200, FERPGIEZHEMEK
IR et oAU AR 6.95 1470, FE
RNGHIR LR A R HE B IE S H 5 TS s AH O
BVBUR AN, B BRI K 0 U B AT

FRAEVERCR;  BE 7 Dl B 400 R AE FH B 2 2%
30N 0.32 42 75A1 0.41 1278, XA T E VA
THFZ M/

MBFIFEbE, 2020 4F, A=EANE
SN N <Y I E R gl [ e <8 |
33.55%. 11.78%71 16.12%, %% 2019 4E /Mg
B, SREATI AR, AR R RR
BT

&1L BAVIEARR LAt e i oL
(#4z: e, %)

e By | FE | 2R | TR
AT bon | ww | x| LK

TR /KR A PR A F) 269.09 | 14.26 | 2448 | 6.40
KR E R AR | 400.87 | 118.93 | 39.01 | 18.05
AR 354.80 | 67.53 | 35.01 | 16.12

VE: SRIEKRARRA PR &) AIE B AR AR BLAT B A P, F
AN Fa A8 BB 4 BB T
TR R R: S R4

2021 4 1—3 A, A& sEElE ki 50.96
12,75, ALK 64.40%, =2 T 2020 447,
S R R, — LSRR R
WHTE 2021 £ 1—3 H, A SLHAE 250
0.08 127G, ENANEZR N 24.15%.

5. IERM

FTHETFRRITLEE RN 2 EERZK
£, iR, DNABBEHALAELE SR
N, BEEHAEARRARSF. 2019 £BAE
WMEE, NEABRFEHALARHEAEERK,
2020 R K EH AL AP EEE, 2020 4,
NEFEREDTALAERIBE AL LR
N, BEEHFEHALLRE ST T AL
BREFNNALER, ERXEFDALRNK
B4R,

% 12 23] 2018—2020 &R
(F42: 122, %)
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RS T 225
BREEII SR 359 | 1277 552 0.09
N/t
VRATSH TI A 028
BHEEI 994 | 4544 26,57 434
H /T
BRENIER
635 | -3267 21.05 424
BEHH
ERENRIE
! 7147 | 4952 66.23 -0.06
WERH
RS Sh T AS 25
BICEAER | 0540 | 21672 | 13381 4384
N/t
VR STSh H As2
BIEESIER | ye900 | 307.08 201.24 23.83
H/MT
EREAIER
3569 | -90.36 -67.43 20.01
55
AU 75.34 80.75 81.70 107.65

THRR: ROETEER

MAEIEEHRE, 2020 F, ZT Kk
BRI, ARSEESI RN RN
HEA TGN, £E NI ERESEIN
87.28 1270, FIELIEK 6.19%, Aw|&LE D)
MEFIRG R BT ARSI R FE
, ZRAERSEETT, WA LRSE
AR, 2020 FEILA RN LA 81.70%, [F]LLiE
£ 0.95 ANE A, W SLELR B Frig & .

MILEIES R, 2020 4, /@
NI A N E G H & 558 5.52 1270
26.57 {¢.7t, [FELLKBEREIYE, FEHR 2019 4
A A4 BT F B DA S WO 4 B AR R s
AFRE, SFECUHR RS ERECK .
2020 4, ~wEBHESIEETN-21.05 12
TGo

2020 4, A GG B AT LA R A
N 66.23 176, [FILLIEK: 33.74%, fREFECK
PR, G832 B 4 & 14 A
AT DA R B TS B I 4 75 R

MEGTESIRE, AR EEENINER
PR im i, 2020 4F, ARERIESI
SRt 67.43 47T, BEE A R4 E M
Tt ZEMHISRERFSNEN, ARERE
BN RTS8 o

6. AEfift

2 QAR IARG T, KIS
B/, BAOERAAARENR . BEAE,
BARA. FLMEFEE, N ERER

BE ) MR .

ME AL i RE J1tenE, 2020 4F, AF]
Uit Bl b R A B LR 4 A 116.02% A
96.35%, %% 2019 I NIEIGK . A% 2021
3 AR, ARSI RS R 5
110.80%7F/1 90.77%, % 2019 )i 433l T F# 5.22
ANF 558 N4 . 2020 4F, A F L4
5t 141 £, D& T A A 67 55 1)
PREEFEE 7T o

MK RE J1iEbRE, 2020 4F, AF]
EBITDA vy 109.13 127G, EBITDA F| 2%
i AR 8.47 (542 % 12.32 fi%, EBITDA X}
PR R SRR A% /EBITDA
R 2,10 5 FBEZE 1.78 £5, EBITDA Xf4:
S B SRR . BIAE, AFKEIG
FAEATRRE T3 o

B2 2020 4 3 HIK, An C3RERLAY
215 188.7012.7C , Wi AL A5 A% 4 109.05
f¢75, AF ARG REEY . AFERN L
WAF, B&BEERTERE.

BA 2020 4F 3 AR, AFRXSAMERE T
5200 Jiui, SBINXE AL FE R KA
PRTE AR LR, KRBT, #L5E
RAKVeH R ITAE A\ A F A E I HH
BT8R BT, (A% R 0 Ah 4H {7 3 44
ro &5 NN =1 S v R g 5 57 [

HAE 2020 &, A FTCERRIYFIARM
I E A

9. BN EAIMESH

FHNEKEMRERHF NS ERKA
BAA TN, BN QAR —A,
% hieksz, FAIABRTKIEALEZA
R

B 2020 )i, BEAWE] B LA 370.02
f¢.70, HrpiRah ¥t 7= 137.69 1276(15 37.21%),
BN T = 232.33 {40 (1Y 62.79%) « MK
F, WAFESFEHERES (5 17.74%)
AN WGR (4 79.86%) Kk ARMBhHE
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PR ERKRAEE T (5 96.82%) A,
HE 2020 %, BRARIRHESEN 2443 1¢
JGo

B 20204F %, BE A TH ER R
190.9112.70, BV KS5.67%. 7EHTHE R
H, SRR AL3.481270 (57.06%)  HAh
B aE T H34.461270 ((518.05%)  BEAAR
49.9812.7% (1526.18%) . A4 ECLF)IE84.0212
It (1544.01%) .

AR 20204F )i, BEA R 57 s 41179.1112
TG, FHeriish 111565.8312 76 (1436.75%)
e Bl 1151113.2812 70 (1163.25%) « MF K
F, mshfufi EE RS (515.19%) |
HABNAT R (A1) (537.78%) . —HFEN
FHMAER B it (1518.99%) A A S
fifit (1524.59%) #R%, ARz 5 EEEH
KHAME K (1537.83%) FI A fii 25 ( 551.52%)
PR . BEZ W] 20204F ¥ 77 411 fifi %6 N 48.41%,
520194 T FF4.9240 H 4 il o #E20204F K,
BEA A 485 45123. 731278 Hrb, 64
118.19%. KM% 581.81%, LIKIAMI%
NE. BE2020 K, BEA A A T
1L %39.32%, BF A it 55 fH I .

20204F, BEAAEENLI N 4T 80147,
R B AN14.0212070. R, BEA R HFEIR
% N18.5614 TG .

WER T, 20204, AFBEAFSE
TSI & RIS FUNS. 7T 0, FERTESI I &R
HA123.9810. 0, % BHiE I 4 i 14 A-43.07
.75

+. BRESH

EAERE L HSHRHE LR, L3t“12
ER 037 RELFAFHRTHRAEFR T
FRiftedk, 3t “12 £4K 03”7 691z AR-FL2|
— R ARMAE A .

HARERI N AR KATIN “123L7:03” 1)
T AA S22 A BTG 2% A4 AN W] AR R 4 1
FEORUEFER, PR N SR AL R AR 70 A 36 A

WA S AR S EA4E. PER
PSS 2

HAREM R EK@EMATI R T4
W, #RZE 20204 i, 3L AR AR [ M 0 AR K sk
R A5 824801070, S IEE AR A 3R E
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Mifh 2-1 FEWMIZHIERIER (§HOR)

HH | 20184 | 20194 | 20204 | 20214E3 A

W% H i
AT (120) 211.57 106.22 92.92 106.62
PErE B (12.78) 722.08 607.33 589.47 606.53
B #E A 35 (120) 292.77 288.38 321.49 303.94
JHE 5 (2on) 229.37 145.54 66.12 76.79
KA 5 (eon) 53.60 80.62 127.62 137.89
2R 5 (eon) 282.97 226.15 193.73 214.68
BN ({20) 314.48 345.07 354.80 50.96
FiE S8 (2.o0) 43.22 62.54 67.53 0.08
EBITDA({Z7%) 88.85 107.74 109.13 -
ZEVEF LA (12 I0) 77.82 82.19 87.28 418

W45 bR
B (TR B I () 2.77 3.50 8.01 -
A7 TR A B B (R) 9.28 8.06 8.26 -
SR R B () 0.48 0.52 0.59 -
AW L (%) 75.34 80.75 81.70 107.65
BRI Z (%) 33.96 35.52 3355 24.15
S AR R 2 (%) 8.21 12.00 11.78 -
W R (%) 11.06 17.01 16.12 -
KHAG 55 B AL L2 (%) 15.47 21.85 28.42 31.21
A5 55 BEAE 2R (%) 49.15 43.95 37.60 41.40
=AU (%) 59.45 52.52 45.46 49.89
B (%) 78.51 77.68 116.02 110.80
LR (%) 71.60 64.86 96.35 90.77
ZE A i b (%) 21.38 36.68 63.41 -
N4 50 B 55 L (F) 0.92 0.73 1.41 1.39
EBITDA Il 5 5% (£%) 5.98 8.47 12.32 -
47 55 /EBITDA (%) 3.18 2.10 1.78 -

E: 12021 4F 1—3 AM S HBEALT T, 2R AT At AT R P 69 A B3R i A 4, KR AER P e aTAT ROt

NG 4 3. K302 2018 F W 4 H03E €U 38 IR K
AR BB, KA R
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HH | 20184 | 20194 | 20204 | 20214E3 A

W% H i
AT (120) 79.32 39.02 24.45 22.18
PErE B (12.78) 385.95 387.03 370.02 403.02
B #E A 35 (120) 180.09 180.66 190.91 210.20
JHE 5 (2on) 144.86 92.18 22.50 33.20
KA 5 (eon) 26.78 57.11 101.23 111.90
2R 5 (eon) 171.64 149.29 123.73 145.10
BN ({20) 21.59 33.65 47.80 8.80
FiE S8 (2.o0) 12.15 7.52 14.02 19.72
EBITDA ({Z75) -- -- -- -
ZEVEF LA (12 o0) 3.23 0.05 5.77 -1.55
W45 bR
B (TR B I () 2.02 9.13 64.94 -
A7 TR A B B (R) 28.07 237.60 748.41 -
SR R B () 0.06 0.09 0.13 -
AW L (%) 77.65 77.03 96.21 105.18
BRI Z (%) 15.83 0.30 0.31 3.03
S AR R 2 (%) 6.05 2.89 4.60 -
W R (%) 6.08 5.27 7.58 -
KHAG 55 B AL L2 (%) 12.94 24.02 34.65 34.74
A5 55 BEAE 2R (%) 48.80 45.25 39.32 40.84
=AU (%) 53.34 53.32 48.41 47.84
B (%) 138.70 124.46 209.18 247.49
LR (%) 138.57 124.39 209.11 246.74
ZE A i b (%) 2.02 0.04 8.76 -
450 B 55 L (F) 0.55 0.42 1.21 0.70
EBITDA Il 5 5% (£%) -- -- -- --
47 55 /EBITDA (%) -- -- -- --

E: 2020 F 1—3 A M HHAEA LT

TR AR, BA (KT
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	综合评估，联合资信确定维持唐山冀东水泥股份有限公司主体长期信用等级为AAA，维持“12冀东03”的信用等级为AAA，评级展望为稳定。
	声  明

	公司债2021年度跟踪评级报告
	预计全行业效益将延续2020年以来较好的盈利态势，保持在较高水平。产业结构趋于优化，行业发展质量呈上升态势。
	从政策面看，产能减量置换、常态化错峰生产、预警天气限产、污染排放总量控制、反垄断监管等法规政策的出台和执行，对控制新增产能、动态供给平衡、行业自律诚信、市场公平竞争环境都是有利的。
	2018－2020年，公司销售债权周转次数和总资产周转次数均持续增长，存货周转次数波动下降，2020年，上述指标分别为8.01次、0.59次和8.26次。
	九、财务分析
	综合评估，联合资信确定维持唐山冀东水泥股份有限公司主体长期信用等级为AAA，维持“12冀东03”的信用等级为AAA，评级展望为稳定。



