@. MIkISEB MR CCXI1-20212708D-01
CCXI

" ZRIEERIBBRAR 2021 FEEF L HEE
AFERITARGRSE (FOH) FERATRKRS

P

-
mBHnEA: 5KEl ypzhang@cexi.com.cn '
BAMR: BIEE ttzhao@ccxi.com.cn L;_r;.-—’j:ll—-
'IEFg&IEI\%_ H ",‘I-'.' oy i
<4
HiE: (010)66428877
£E: (010)66426100

2021 988 H

i


mailto:ttzhao@ccxi.com.cn

§z>mME@ﬁ
CCXI China Chengxin International Credit Rating Co.,Ltd.

==

= B
m VPN T ATIE AL, BREAT AT b R (R R 1T AR, AR TER S
Ko AAFEE AT A R G I, B0, ATERBER: K KPRAOT H AL R K
20 N B R AT A RS AAE £ BT SCAAUTGAT J M . 2600, 6 TE A 5
B A RPFRAKRIE AT NI A IEAXM A BIE S, HXEBREEE. S, e85, wErtE i
RATNA T 5 E BRI A VE . TPy AT Sk 1 JE D PP RS Bk AT S E 0, B0 TR AT A 3R
BHE B EETE . FOSEtk . SRR ERRPEAEARAIORIE
B ARRVEg S HdE B B A HON GO R A DGV RS M T TR DGR, H MR S PRI R
FRRGTALbRIE, FA AT T BRI X, A AT A IO T 555, %0 A IE
.
W PERAR T VER L R A2 S [ bR & BRI N 15 VYRR AE A 732, 3840 A PP ORE e Al th F A Sz
FIWT, AR AZRAT N AN 25 =5 H 25 A N T AN
o R R AV R (AR FE BT AR RV O U B 2 P, IR0k i
65 SRR T A BB 5 AU . (050 170, R (I ATTE. sk
SR ol R o
o R AR T COLREBLR 2 R0 A4 MEFIAHL 5 70 0 B R 0
T H IR AT 2R AR 5T, IRANKR RAT NS AR o R AR 5 B AR 45 55 =07 P P AR AR AT s SRR 54T
B ARG VPR S R BAR VPR S R HAEAER, AR Z 7 S

W ARPPAR & KPR AR AT R T H A B (0 R AT SRIE TR L 556 Bl

WWW.CCXi.com.cn 2 JURAESE AR A IR A 2021 41 17 T b E 2
AFFRAT AT GEIUHD {5 APk S

W I e N



@, DI EEIR
CCXI China Chengxin International Credit Rating Co.,Ltd.
—
=) AR IR

EFERF  [2021]2708D =

T RIEFRRIFEEASF :

BN FIRAL, S E PR E PR IR DT A w5t ] KB
A R AT I T RUETR A AT BR 2 =) 2021 410 ) Tl 5538 A JF R
frowlfizy GEIID” FERPIROUEST T 4560, 2 illds E brfE
MWRE RS RIFHE, stam EREHERN AAA, TFHREE N
s AW A FGIFR R EHELON AAA, dF B &S

AAA, R =HIE SN AAA.

R LI

IERMRBEX BRI RERE TR 2 SRiT SOHOS Stk

fpg%: 100010 HiE: (8610) 6642 8877 fEE: (8610) 6642 6100
Building 5, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue,
Dongcheng District,Beijing, 100010

O PR A AN



@ D SEAR
CCXI China Chengxin International Credit Rating Co.,Ltd.

BTES
| mmxs | ommem | zewme | emmyk | mmEM |
FRERRG  AmGEsmam o RANIE st B *%ﬁﬁﬁgﬁﬁﬁﬁ?%zﬁ
T APESROSE . sy s, i, RIS, BETHABER SR
RS RR 10 £ BT ARG

VERM R : A EREE RIEF RO ARAR (LR “T RIES ", “A77 8 “RITAY EWEHSEHRN AAA, TFH
JEEEAREE: VEEHIRATI T RIAEFBAR A R A R 2021 M LA E AT RIT ARG CGEIUMD” (LUR IR “AW
31577 i —E SN AAA, @F ZEHE SN AAA, ST =GB EHC08 AAA. TIEEBREE 1T RIESR 56452
TR, CRE eSS B FFEERT, I L A AT AR B e it oA L T ) 200 O R AR T8 A5 KT ISR s TR
A E BRI R, AT g FOEMEL, BT MEARE — 5 R0 k5% R SRRt XU 7 B Y 5 vy R DA M 8 1 B A WA
b 557 AL 5 S5 IR 300 A F A T A5 HPRBUIE R #0

BRI B A SRMRERAIFERA . WS4, ZWEES
BRI, G SIS DT
N A BRSNS, AR —HEU) T ROEH,
R (LoD 3,891.06  3,943.91 4,574.64  5,056.52 . e ~ o
o E_ M55 BRSS BB BET, 24T 3 H Ml p 405G 1 Rk 4 4 g =X
BHEM R (28D 886.29 94137 1,022.74  1,042.88 ——
e . 4-
R e SHS63 G064 GARST 6N0R2  mfrygeds FRAWEN. BOE N UER (PRSP, O
BN (278) 152.70 228.10 291.53 180.07 TRME 28 (PR 1 DL BGERSR AR 2 25 @ i, WO IR
BRI (278 46.32 81.10  107.71 64.77 Ao E 577, ARHERESE NN R B ARIT 4
FEBEARERE (%) 5.23 8.88 10.97 = UIREENE S i
ﬁﬂ%m% (%) 4991 4118 4371 4389 . %m%ﬁﬁﬁa%%mﬁi—%gﬁo ixﬂé}:i%*uﬁE%ﬁj—iﬁEg
N BBl A F A8 R R SR R R IR R — e R .
REE# R (%) 22275 21308 19762  181.14 N o C
FAAIFZ (%) 19,51 1073 1824 L6.01 B ERBANEEKPRHERER. Q5% & E bR Lrh
- . : : : : N A T P ER A RS B KT A A I S e T B T e
WAMEE R (%) 404.53 361.45 206.96 208.45 R.
BRIERER (%) 139.77 18329  179.15 14331 m RN TR AT S BB R — R B . 2020 4E 7 T
EBITDA F| S f5% 17 5 i 3.14 FRAUEME R T R AUE S R U (= IRIEN LA BT 6 N H . BIAZHE
(0:9) iR 5 A 5 SCF 12 A A I TG . LIRS i A
K45 /EBITDA (X) 13.98 10.91 10.71 - BTSN BURIE T, 5 A =Dl 55 A6 & R 2E
T [NBHE RN A B ATHEER M 2018 4E. 2019 4. 2020 E4ER K A SN SO A BT, s B bl R o0 Lk i
2021 4E FRAEM S5 4R 55 5 T AT Be ot A = 7= AR 1 A s e

[2103 T4 B2 AR T ARG 4% il FR A F R BE A 7] 1425 2019 4EL 2020 4 FERE
2021 4F A BEA S RS B4 bR B 2020 4 1 A P ENEE &

FEATIEAA GES 4 R B bR s R, TR B BRIADS, PRARSS R 7 WA R {5 B KT AR
(31AH 5o 5 3| PRI RAR A IS, B bl Rt i 142 12~18 7 P PR FFRE -

Skt - A AR RS, - AR TP ER. /A EER Y H BLE AR

F & BRI, AR IAL, S0P TR R, VA e R 4

B GARPIHRE, LOERAN RS Er Ly TR BRI
B, G ISR, TR

Rl

| oooszmmir | rmEs | demEr | o owErr | @mER |
R (L) 4,574.64 10,529.62 6,940.73 4,997.27
HEEA (B N8 (278 648.97 859.06 841.30 586.54
HFRE (270 107.71 155.17 120.37 95.04
PRFEAREIRZE (%) 10.97 8.83 7.78 9.95
A HEE (%) 197.62 154.96 344.45 225.96

W REIESR N P EIESRRM A RAR R CUEEIES” N @ISR A RA T @R “HEIESR” N “HEIES R AR AR

TR

BRORIE: AR ATF PR RS, s s

WWW.CCXi.com.cn 4 JURAESE AR A IR A F 2021 41 17 T b % &
AFFRATATMGS GEIUHD {5 APk

N

"1



@ MOkSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

YNGL Y

IRAES B A BRA R T B /2 1991 4F AL )
J7IR R FEARAT CBRR“ T RARAT 7D IS 28 5 BV ER
2010 4 2 H, 22 A AE 58 B RIS S8 320 A B 3 Ve
WHBRAFE, BOVERZ T BT AR AFT
2015 4 4 HERBKEG L2 AR AR (R “A
WEAZRT) b, seH BRAT 17.02 1218, Rl
ST 32079 LT, R 2021 4 6 AR, &
Al BEAN 76.21 ACTC NIRRT, Jofas I AR sk
Prozdil N B2 2021 4 6 AR, AnldLAEAR
211,806 7', Horfab MBUR 2B A A A B 7
L R B A BR A = A 1l 2 i =Mk 4R 118 4y
AR 7 S — BT s AR EL1 53 18.06%
17.94%#1 10.34%.

1. BE 2021 F 6 AXK) RIEFAT T KBERIBHR

FEh R (B FIRAH 22.31%
AR 29 VAR BB AT PR A 16.43%
LT R R AT R ) 16.40%
e F =0l BB BRA 7 9.01%
o E RS B Al A A B A ] 2.99%
e A5 = S A B BRA 7 1.89%
s RS R A 1.49%

e ] 7 5 ARAT B A PR ] — [ 2R R IE A 4R HIE

F7 8 F A 5 BT T OIS # Bk 4

HILEAHRA A 0.51%
e ] 7 15 ARAT B 0 A PR 8 ] — A HAIE A R HIE

F7 0 T A 5 BT T OIS  # Bk 4

At 72.15%

E: EERMBHI S & HEA %, HRMELAPTE
BORRIE: TRAESR, (S E PR

2020 4F 7 AT ARUEM RN RIES KI5 4
UE BF ARV TR 6 AN H . BIAZHAR
FARBML S S0 12 AN H K ST ARG R SR
N BBRI M . FR, ARERERN RS
77+ BREHVGCEI ARE MR R A TFRE 5t M IRIEN
ITBUR BT E s A F] @ E N AR B
FRAE R MR R AT BUR B RS i e s A OCHHT
5 N RN AR B8 R A 8 AN IE 2 N AT
BUR B e R = A WH W7 5T NI

0.63%

0.49%

FRAIE M JR) M A TR 13T FRAT BUR B RS i g © 2020 4E A
A SR R RAT IS N 6.63 427G, [ EL kb
54.26%, BEEAFNYSS BHAGBEIREE, AHIML 55U
NG FTIRE, s B PRt R e R R
it T e A AR A

BE 2021 4 6 AR, An O E KM 31 A
A HEEETT. BIRKEA 20 Ko aE], 282 FEk
e #E 2021 F 6 AR, JTRIEFFEE—HIEK
TAd 8K, ETESRAF1XK.

K2 BE2021%F 6 AR RIEFFEFARARSHRAF

FeR% EL Bl
g et
AN FE] i
FAFLIR %)
JTRIATRA IR A F JURIATR 100.00
JRAGHER B BT R A F S RAGE 100.00
IR SR A FR A F] IR s 100.00
g e e

{:75&#%}”%@ %) AR [ e

/NG|
JURAEAE AR R FLA TR A A JRER 100.00

IR AW 100.00
J R Rl e ALY 100.00

JURAER (B AIRAF
JTRERGESE (A ARAR

JTRIEEEHARAF RS 54.53
by iR & AT IR 7 Rt 22.65

T RS B AR A BT 68.31%MIAL, RN @ AR
RBw B AIRA T 31.69%M AL
BORRIE: TRAESR, (s E PR

BE 2021 4F 6 AR, ARLEB™ 5,056.52 14
JG, FTEERGS 1,042.88 147G, HIFRABELSLUFS
HE, AFRYE 3,871.39 1270, 2021 4F L 2R4E,
A SEBUENIRON 180.07 127G, R 64.77 17T,

KGRI

ARG dh A — IR R, Al — IR S
I, A =IOV 105E] . A6 AT BAIAS
0L, AMIBTHLEME, B JoaA,
AR T OR o AR AR 7 SR 1R 375 2T
PR 1R+ R AT Nl 555 -

AR SRR MR AT A, A
THREBREMELE R AR 655

BMEHK S BRI R
FILEHF: 2001 4F_LAAE, BFF LA LA,

WWW.CCX1.com.cn

JTRAES AR PR | 2021 4FTH [ % ML 5 %
ATFRAT AT TR CEID 5 HPgERS

o 1



@ MOkSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

{KFEE T GDP [ L SeB 12.7% K i K, B4EE &
BT B 5.3%, FPelREk O — b loE . JRE TR
5, FEBAATHER R GDP [F] LGk ok % 7 T i,
50 e e 58 A A 398 T B DK R B )3 2 9 A Y
HACE

PR R [ £ R B A TS B R
fE: FREEI T Ar=mR e = ) 5
Tk TRk g S5 AR BB T R SS T 5
Hu =, AN R A AT B T ST . A
AP, Sl R T R A O Y T R R
TEET, B8 PR AR R S A I A A —
SEREES, AXTETHE KA TTIRAR S A, RSl
FrEEMEERB RN NFRunE, . HZHH
EEAMEIMCT RN, FRBREBEEMABE
NEE G T o, D= O Re T 5 midy
K, g B IR TR A AR I EUIC,
JE BRSO\ 225 48] % 3 e 5 v ) L it i Sk [ P Y 2 M
] B 23w, HMEAN R SR BB A B LSBT
Wi, WINRIBEEA T . MM&KTFE, £
Y AR ST B T R G R OB 7 B
e SR 1) B TR R, B4R PP BLRE
ETb 5 CPLZZEZAMY K, A, BRI
B A IE L E N R EERSN BORBCR B, &5
48 PPI VK BRCHS FF 25 A1 o

MG : IR E S5 1 S KCEA WHE
52, (AZGFFIEAT R IG 2 =X 5P . I
WA, hRKEEITR RS, SEREFIEEE
2R FEA VAT BOR A bR AR, 7 OEHR
7 R (1) 40 i R0 %o B ] ISR OE R A R &b T g ie
T RS . FIR, AEPORIKAA AR E ok,
BN PPLKSAELE, H SRR A& S LI AT X A
NVAE A (B )5 R AKSRAEAE, 75 5%V PPI [EI& (11
FERTTZ2: FR, MO BUR G TR R,
] i 2% Ak AR b BURF V5 55 AR ARS8 2 5 8 18
IARTHIIG T E KB s TR, A8 RS R ik B AR R
WP B AN E RR SR BRRR, (5 P XU R 55 1 T g
PEINOR; 550U, EAAREE S GHE Sk 2
A, ElE R IR, THEEFFEANN

AR B TR B EAG B A . IR A AT X
B AEAE, MU LA THE S T2/ ) e
PR, X EALRE R T SR, ARG
FIE NN IAR AR . ATFEAT P AFAER 2 A5 1
PERSRSHER SR, AE3E— D LI BT SI 257 =057 AR
SR T o 2235 S o TR AL

BBCFE : 2021 4 b~ P4F W BURSE 52 ) 25
W R, RATATEUR AR . NI MBERE, Bt
Mites 54 XaGrig SR UL, 7 A Y4t bk
FHOBE TR BE & 1 4L Te, (BIT BRI
RE TRERMECKE ISR ARV T B EEE.
FUES A, DA SR B AR A .
W, B R T ERIRS B SE, BURF TS
SRR, TPEBUGTESRE S SO AT N,
W7 BUR R TUGUAAT AR IE, 7 B R 5
SR BB K SCPEAE T AT — S ik, AR B s R
o Ak T AR O T AR S etttk (B RE SRiE
BURF BRI T EALAT A A B H 23R

ZVEE: B2 BEANMS 2 LI,
o [ 22 MR AT AN ) 5 S A KT 81, B By
B T 44 GDP MR “His ek &
o DIBRIL BN 5 AR A B G s 0] )3 2 A
B

A EBRIAN, 2021 SEHEZGFRHEE SR
HABHAL, ok AR, 2B
FX TR ERE R R, FNARRBERAHPLR
FEWE 7 A NP RIERE, PETSEEX,
it A AR Al B A R B P BEIE AT RE DA
W, FRKATRREEAEIN 2, P ESFFE R
FREEAFAE

1T R

2020 SELLRBIATH A CEFIF R, TURS
ES, ZRERERA; SRXBLTHEFRER
BERN; IEHFLRABANGHERRAENESEE
Ll FFEEWFERBENSRS; IEFQARSE
TENERAE—DPTE, TIBEREERDETIE
B, BRMEHFLRRIEIERELTE, KK

WWW.CCX1.com.cn

JTRAES AR PR | 2021 4FTH [ % ML 5 %
ATFRAT AT TR CEID 5 HPgERS

il == |



@, MOkSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

38 K3 T 3738 B B M BB SR M Tl 15 AR SRS

e 20

WEFAT W S 2 A PR B R FEAE O . 2020 4F,
E N EARTSCEE S E R R, SR Frak
B AT s R R e, A 2020 AR, RIELZR
FRICT 3,473.07 53, B EAER ik 13.87%, PRUFAK
Fel T 14,470.68 £, % LR Lk 38.73%. Ll
ONEVBOR K G T, 2020 4, S2VE M S Rt
TRAR 551 HE8 B i, TPO 3 A b BB K 48 o,
A 2020 4FK, WESA EHARE (AL BRD
4,154 5%, B EAERIIN 377 K, BT EE AN
34.46%% 79.72 Jifl.ot. &Ly & T, 2020 FLER
IR S BNV AS AL R 30 T, I sEART
Wik, ZROEREERERT, 2020 FEH T R
LEUA 220.45 FifZ o, FIHCKIERE I 61.40%. Rl
PRSI, A 2020 FEA, T TH R AR R AN
1.62 Jife.oa, [RIELHE N 58.84%

B 1: 2010 PR BIFLRIEERIE BB A

6,000 20,000
5,000 16,000
4,000
12,000
3,000
8,000
2,000
L0 4,000
0 - - : 0
S 5 5 23225 ¢2 3 8
&S 8 8 8 8 8 8 383 8 8 &
— hiEZEsE  —— RS

PORRIE: A7 & Choice, HHl{E M prigH

% 3: 2018-2020 RETTHEE TG
i

AR B (5 3,584 3,777 4,154
RMilifE (Jifzo) 43.49 59.29 79.72
W2 G e i Te) 100.57 136.58 220.45
PIRRE CH1ZT8) 0.76 1.02 1.62

BORORIR: %I Choice, thigtf bR

Z IR R B, RE LK
TR BRI SRR B =8, XA
37 RSB UL T AU B T 42 A

M2 JZREARTT IR R . FREA W EEH & Tk
()22 S E AL AR G FE 22 1, (R IR T S
WA, AHUEEG RN 2 2 XA 0 R
FO A, REAF TR AR,
FEMIHAN. A, 7850 KGR T M T T
TR S5 SARZ B AR AE T - 2020 4F, AFZRATLiE
WS PO FERLEE 70 Al 554 5,260.31 147G
7,315.02 1276, [RILLIGIN 74.69%. 41.67%; BiLf5i
JRAMTE 13.54 Jifeon, [FILEIEHN 28.02%, HRssSEik
LGP B3 AL

MIAEZF 2 A ENVINK T, 2020 4F FEISEETIE
ik, e L AR R E. M RS SR B
R I T B - 5 AR a3 4 THT IR A 205 % 3
AT R A BRI AR, [FINHER 2 S3O@ it
Z UG SCRAIESR > 7] R SETEA, 3G XS H A e
73, XPEFFATIAIAE AR THE AL . 2020 4,
TEFFATE 2020 AEFESEIUENVIRN 4,484.79 17T,
A EL G K 24.41%;: SEILFFIIE 1,575.34 127G, [FILG
K 27.98%, 127 ZKUEFFA R SLIAF . #iE 2020
AR, EFHRATIETTEN 8.90 JILIt, 1#HFEN
231 Jife 75, syl FEIEEE 0 22.50%. 14.10%. &7
ToHERE R SR (SERZL S %S 1.66 JH1LTT,
ZICEH R LA L BH10.51 JifLIt.

B 2: 2015-2020 G352 T E WA R 5L

8.000

6.000

4.000

2‘°°°||II|
. i i1 N
2015

2016 2017 2018 2019 2020
N (200 mIRRlE (400
VORBRIE: LS, i E b
MAEZFA A5 5 Mk E, B TR A IESR A &)
IR T A, BTk, BE LS. 5
FHMY 55 Fn 85 F= 4 B 45 HoRM S5 Ml . AR EIESS
TN NS RR T, BARA N SS S BRI E

WWW.ccXi.com.cn

JTRAES AR PR | 2021 4FTH [ % ML 5 %
ATFRAT AT TR CEID 5 HPgERS

- -0

[ =



@, MOkSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

TS, BAGERRINA, EALEX S EHE,
THEORFR B I TR G g 4l 55 A E a5
AL 1T 3 R 1) 278 IR L 5 T I 0% I T e <
FER B, 2020 4F, FHA A AL IATEE
ALY 5 EE R 25.89%, ¢ ARSI 4.04 ANE

434k

/N O

B 3: 2015-2020 FUEFHA FE NI R AEA

BES AT N A (AAA. AA. A). B (BBB. BB.
B). C (CCC. CC. C). D. E % 5 K& 11 M.
Hr, AL By CZREFEIINAFBINEREE
AF], D, E KA MR ] G A
) ] 7S L A R SR BRI A B A i PR A ]
1E 2021 53RN, H 103 FiEFA RS,
HPAERFS0K. BEA39K. CEAIBK.D

B 1R, WHREEN AA 48 15 5% 5 2020
ML, 26 KIPH I, 25 KA, 45 K
PR, 7T XK E XRS5V . EEXBSTRAR 5T,
B 2020 K, UEFRATIREEA 1.82 oo, H
%O T AR 1.60 Jidot. A 2020 4K, 17k

100%
80% I
60%
P XU 78 55 % 252.34% (M BRIE=100%), T2

40%
20%

BEARALA 2 23.59%( I B HRE=8%), P58 17
0%

2015 2016 2017 2018 2019 2020 ﬂ%z 235'89%(%%‘5*3‘{&;100%)’ E}Zig{%%%%{ﬁ{i\
R 153.66% (M EHE=100%), 17V BA XI5 F8FR

n W% mET% §UF 4% 5 i) b 5%
PERGNL S wiE S mE % T W E e, (BN KRB 5kE ST, #5
wf3f%  m e UEFR A B AR FE AR HIL R -

e 2020 F S HENSS . 5 RS Il 55 Bl AR EE, AN
Fofl
BORIRIR: ek e, s E s

MAT I RS B RE 0, A RIS T 37
K, EWNIESF A R 1 MRS TR R ) K e b
FEo HE— DR EIESR 2 7] A XS 8 B AE A0 6 R
EHACE, IERat G GEFA R 2 EREE),

£ 4: 2019 FEDISRIES M E BATIVESE
B[R] A Ui B

CRIBIAR 1 A TFRAT I S BRIk a1 SR QAR S 2 S A 5 ) B RN E R A, 3k 2+6+1 AMHSRBUR, St
2019 £ 3 H  GRAT) CRMIMR LT A Rl RRS IR 2 BHA D E A B RARE 5 . JRRFHIRE . (5 BPEEE . L. Wittt Wiy

GRAT)) o BRI . BB S BHOE S A AT T HE.
TR AR G BRI ST AT TR . BB AR R A T
YRR BT FERER SRR, IR E. AR eSEAE
BENE .
HOH SRR R LU R, e B4 RHA LRI AR, F Al fl %5 11 i
AR 950 Ry K ZE 1,600 H.
of 15 o VTG I Sk 2 i) IR 1 4% 4 Eb 2Rt — S0 JORS 4TI JBORA 45 01 45 X6 4
2019 4E 8 A BT (IEHA 7 RS HIHEFR AR ) A eRMEER . T 2020 48 1 A KA GIERA 5 R HTE R SR E),
F£F 2020 £ 6 A 1 HIERT.
HEATAE S AT EEM s JE— 0ok fs B EE L5 AN HE BIEEE 30T st
HRAPE T, R E R IR IS RAE S IS BHE AT I A $ B
MAGG TR ATFRAT A BUMBLAT I E N R LT hlEE, HEAT S04 1R
Wi EE . BrEST 2020 423 H 1 HIER L.
FEFRAT %M, AR R RS E S RAEA TR E 2, KR
AR 5N RIS &SRR, A L ARIEBERITED.

ERRE, ST L S R R,
IR RAETHAT ML E N FS R A Prigesh, A7l
Sep HEEA . KRG IGETR A RN ST R
RIEEB. WIERE ST A BE L%, Wik
FER TR KRR, FNIESR AR SEGHR
N, HESEZFAT NS

20197 H  CUEFRA & BAUE B & )

2019 8 H MBI (Rl AR AC Sy St 40 )

2019 E 12 A &I GIEFRiE)

2020 E 2 H A L A E] CRRRREE D

JTRAES AR PR | 2021 4FTH [ % ML 5 %
ATFRAT AT TR CEID 5 HPgERS

WWW.ccXi.com.cn 8

T |



@ MOkSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

TS GIEFRE) A RIR, SFIES AR FESBA, B S ARmRE /), &

RA (RTAEB<UETR A 7 KR fE B

2020857 o s

GFAR S5 SRR T, RRVFIESR A R ATF RAT RGP A7 LABONIES: 24 7] KAT AL

LA 27 i P TR 5 ]

A CONMEAR B R AT RAT IS 2
INE GRATO). CBIEAR BT AR IES R AT

2020 F 6 5 VEMPEELIME GRATO) CBINLAR B A w HEzh G AR 2 i i il

e INE GRITO). GEFRAT LR
Fll 55 BRI D
B CRHBIAR L A FIAIE SR A AT N B

2020 4F 7
w1 Ipid GRAT))

HEBBI AR A

FCHFANEARAT AL R0 AT RIS ISR P B 38 2 AR B AT 0 7 HE B
2020 £ 7 H BT GEFBRESTE WS EHEIE) M, BRI LSRG, il iEse, eatieT, S47 “%
HIGZE”; G FlARAT S At SRR AT N A 55 L R

B (B BEE M AR A%

2020 £ 9 H BEAMIU B B T N IESR W TR S8 B A BRI TR, (ERIBEBIEE; R AP RIR T, ey g i i

%)

TESENTTRAT AR BEFEM G, IR ATFRAT A R BRI RAT 2600 TR 7

AR RHIESR A2 5y 37 P o A TAR RO MEBEBLAG s i eh 05 M, R SRAT A B

HPER AR BB, DURARB U FIESR IS AU SR, T2 AR IR i 4

WECTF A NG AT N

WOHAESF PP S5 AT VR AT, SO & AT R IO A TTAAT 2 7] i 270 I PP 2R
2021 E 2 H KA GESRMTABHEITR SO 5 BRE) BRI =I5 P U 2L 1, SR R0l 5, RV PP 3holiAT s

FEMAR LA SR REIES PP IO 5 BRI EA

RSOy B IR G SHAT R & S BRRIE SR A 7] ERR PR ZOR; M

UEFR o m) ASSEVE PR A . AT 5% LA _E B A A S i) A AR SK o L 3R .

2021 %E 2 H BT (AR KAT 558 5 & #IME)

2021 3 H  BIT CUESRA A BEBUE B E )

BORORIE: ATFROBL, k(5 E P i

WEEE

AR, AaNbEFRPRE, ZIMAETRIRL
JEATILRT A . 2020 5, A FERTE S SN
REEL BN T AL 5 6 MLFIEE 747, EVIRNFI
FrRNEHEA 4 5 7 A NS 5 407, M SRFEARIE
FEAATIRITE . O E) R PR RN B A AR MY Y Ab T
SScHAL, BRI T A TR EINT IR E R T,
HEBh &MV B K B . 78 2019 4E f 2020 HEA 4y
RVP 25 RELL PN B 26 BBB 4%, 2021 2
RIS RN A 2K AA Z

R 5: 2018-2020 FAREE N SHZ
2018 p 1) ) 2020

B4
YA
A
BN HE %
R EH 4
WEFH M S I NHE 4
BV AT AL S WO £
2% PN S O
BN S UL -- 4 7
Rl S BN HE 4 7 - -
AT S F BN HE A -- 8 8

S 0 A LU L O I W
O W b b O W W
LS S e - RN |

UEFBEBN 32 8 13

TE: R 2018 BN N A IE LR 2019-2020 435 FIE A& 142
VBT REA ) R AR 1 RS, HARIRRI N ETE I (FRIEHA A I
FHEAREF A 7 HEE 11D,

ORBRIE: T ERES ey, s [ B g

A A AN SR 3 AU R B s AT
% WMEEENS . A5 KHURYSS DL #3532
W58 2020 4, R ZRTI RINEIRAS, BAR
FH T 52 21 [ A A WL R IR s el H IR sl 3y, R
AT IE SR EIE, SZubiem, AR E &I
J AT B BN S R HRIRIG K s, W T
SO, A A BB AT SN SCE W LR TR
B, 2020 4F A R SLIUENVIRN 291.53 1276, [AI LY
K 27.81%. WENVIIAMIEORE, A7) 2020 F:4%
VARATLS EEEMLSS . 38 5 AL 55 A
BEE LS55 A SEHUENIIRON 6.63 147 121.79 14
TG~ 50.96 {2 76H1 104.35 1276, TEENAH S
ELAr 5N 2.27% 41.77%- 17.48%F1 35.79%. 2021
PR AR SEIUENIIN 180.07 147G, AHY4T
2020 AR 61.77%
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R 6: ITFERAFEMMNMERL AL ALT0, %)

2021.1-6
&8

BT 12.04 7.88 14.49 6.35 6.63 227 2.62 1.45
g N2 82.99 54.35 96.20 42.17 121.79 41.77 67.31 37.38
25 BN 5% 8.61 5.64 4528 19.85 50.96 17.48 37.57 20.86
B EN S 42.44 27.79 64.54 28.30 104.35 35.79 66.55 36.95
HoAth 6.62 434 7.59 3.33 7.81 2.68 6.04 3.36
BB AET 152.70 100.00 228.10 100.00 291.53 100.00 180.07 100.00
FoAtholk 55 A (11.87) - (19.00) - (17.56) - (13.76)
SEERE RN 140.83 — 209.09 — 273.97 — 166.31

T LRSS BB BRI & B
ORI ARG Pl R

R E EEE B R R SREAHE; miz
PR ALERKT, ARFRUERURS; &
FEUR R FRIA SR EANR LT B S
HREHRT, 4ERERIR SHRBRS T

A 2020 AR, A A S 5 R RS E L
HK 47.50%. [FINF, AR 4EERGEH SRk,
AW TR £k T, BE 2020 K, A FHL
WES FH PGS 3,200 15, B RAERIEK L) 18%;

s ; e S & CER P UL 311 755 2020 £ 54 H
o3 F| W R R R B A A KW B 3 1 4 AT L AT 3,720 (L

MR IS SRR HLE . 2020 AT 0 e\ s se w1034 54258 GG
B S B SCHUR 12179 {258, RERK i), A K 56.59%. 2021 FELIK, AW EE
26.60%, FEENIIAH L 41.77%, #2019 4F T L S AL TR, B 2021 4E 6 FoK, /A foh
040 AL 2021 SELRERARMERIRL g e g s R 44.84%, RS
FARB IR 67.31 {476, MHT 2020 F1 A4 S o (R R RS R B = 1 A F
53.27%: FHUES P HRT 3,490 T3, i B AE AR
ol W g S E ST, A F] LAY 9%; A&V & BRI P AUk 322 15 B 5
MMZL ., BHEEEAG AU NIRIES, 2EE  SHEEERear e R LS50k 1,722 12
AR, RS FEWSBEEEA, 2020 50, 2021 4F L 2RAFE, AR RS AT 4% 8.84
B, AR E EEERUPAR, RS Zor (WG, FEHEEK 16.71%.
mnfE ST AR AR, R AR LA

R 7: WFERAFRELZIESFZHEW G0 11075, %)

2018 2019 2020 2021.1-6
B
58 Bz k7g:) 58 Bz k7g:) 58 Bz k7g:) 58 Bz k7g:)
M5 7.87 437 10.55 4.14 16.43 3.97 8.28 3.85
H4 0.43 2.09 0.53 2.87 0.91 3.33 0.56 3.44
%5 22.94 4.84 20.78 422 26.40 430 16.21 4.83

e EREAE A RA RS, W0 BURAR SIS S S 5 IR P T2 SIS R — N U152 5 S B Lo«
BORRIE: TRAES R, (e E PR

Wtraah s Irm, ArEE TRER T AR BT ARSI GEB USRI (FD
IURITOT R tadss, Hid ) Rt MERT AR T ReM S (JEED AIRA R R

VBRI pE RS2, 2021
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bR = BERS wh AT T R SRS B S
&5 o

TEEEAL, | RAIF 30 I (A4 A T R I 1) 7 A )
JTRIES (B 4G MR AR E AR RS
BRI LIRS, W IS T & E AL 5
B B RIS BiREaeRr= i, R B FEH K
5y i) e E RS 5 RS0, A& 1R RSN B EDY
%

Rl AL 25 T T, A58 T A FIIE R R A
fillv JZMARLMNGS, AF R RS S AR
W 2020 4F, A FIRREEHEE Al B Al 55 RS 2
WER, KRR D ERSGER, NAFRZE P
AL =R A ER ZE AR B R R SS
B 2020 A, 2] FbEE LRSS IR RBTN
843.10 1470, #2019 HK BTt 68.61%, TilmbH
K 521%. BE 2020 K, 2 F] FlEE R %A 0
it PP 4ERFHEOR LU 281.67%, 5 EAEREE
KFEF. 2021 4 FRAE, AFSLRIS AR, Frak
WRRE “EHPHOLRE”, EEEE RS SRR
(AR, fR ik 5518 B 7k Fe o A 2021 4 6 H
K, Aw|hE a5 R RETN 916.63 1470,
2020 SE R LTF 8.72%, T3 H R 5.14%, [FIHH4E
FRHELRLE N 282.25%

[ 58 55 V.45 7 T, 2020 4F T 37 I 22 47V 5%
AR RIS o FERFS TR0 I S B4 M 55 (X
PN SAACTTH 25 B RTHE N, A w2 Bk
F PR AR BN A P4 . #E 2020 FK, AFDEEH
B HE TR A BT 2R Y 55 R AT 124.89
175, L2019 FFERFEAFEF . #E 2020 K, &
) Ji 52 0T A 2K B Y 55 ST 3 i 20 R B B AR R
337.78%, #2019 RGN 25.98 A, AL
AR, SRR TS . 2021 4F B4R, IR
JATL S ARG E , B 2021 4F 6 R, &
m]E I A A ST ) IS R I 5
BN 122.26 1276, #2020 FER T 2.11%, [FIH#H
JE 2R R A 360.60%

% 8: IEHERAARAFMIILFHIL

BRI 95 R (2

_ 398.77 500.04 843.10 916.63
Jo)

HERFFRLR LB (%) 23045 28158 281.67 28225
VI ARSI RS N

ENiE L RN E AN Sl 223.11 12195 124.89 12226
z7e>

JE 2GR BE L (%) 22820 311.80 337.78 360.60

BORLRIE: TTRIESE, s E bR

FAh, NPREE R, RS SRR % GE
73, AwNEE AR Rl G R A .
2021 4F, EhEA AT R RIS AT, T KR
B BT RR A0 i 4 TR XU B BRAA R ) ik e .
B 2021 4F 6 AR, PR D FH BT S8 S AR
8N 12.32 1278, B EFERRD 30.08%.

TIERREMm, ARRARITILSERHREX
BETHE; ARCHITABER, RaEEF—&
FURGERE, ARFBITIS L REE—EEH],
BRI B R R SR AN SHEBFAR

AT GHARAT I S 5 AR BV 55, 153 55 mil
PV 55 R 55 i i) Mk 45 . 2020 4E 7 H, T AUEN )R
XA RIS A 0UIE . B A A R % 6 A
A BRI A RS et 12 A

54 PR i 2 BN ORI AT B e . 2
IEsEmm, 2020 4, ARFEEAT IS EWCHIL T
KWESE T - 2020 42 Al B AT ML S5 AR He s
A 6.63 1475, R 54.26%, FEEMIN T (5
bt 2.27%, %2019 R 4.08 NEST . 0 E
A, A F) IR P ) 3 ] 54T R
BEAT I 5T, (R YRR BARAT L S5 2 2R AR,
SRALFEBEARAT ML 25 () A B IL], AR R BEAR
A7V 55 1 e T B R R B e Bk Al 2021 AELICK, A
PHEATISZ Mg sm, b PEseiiiiN
2.62 .70, 2T 2020 1) 39.49%.

TEMAL A 7T, A F AT SE 3 45047 Mk 25 P 3
R R, RADHERIE, M E0H R
BRUFATI S IBIENS], KIETFEMIRE, MRE
FRE, FELWEKE. 2020 F, AdF5EHK PO F
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R FEH 8 7%, 1PO LR EH 43.94 1276, FIiK
B R R EAEKIE N . 2021 4F EP4E, A
O T R E L 55, T6 C 58 UK A il s
TiH .

RS T, A F RIS N, Rt
g3 000 H S S 2B S EUKE, RZhE
ERNB AN, BTN A M, Insms P 4Er
FRSS . 2020 4F, AR ERMRATH 104 11,
KBS 734.90 1270, RATHE K EAH &R
ERIE TR 2021 4F P4, 2\l it g ki 55
ARG A ZE AT BUR S IR %, A=K
15 2% Rl B8 AT AR B 00 H B E AR 4 UK ek b
2021 4F B4, AR EAWRIT G 13 1, K
B4 AT 49.02 1278, HETA R A FITRE 6 5 RbE
N

R 9: IEERAFBRRBTIEBER CAf: K. WL 12

Jt)

2018 2019 2020 | 20216
e QEE S E S 20 34 8 0
MR RRMEH 12836 26614 4394 0.00

i JREHK 161 166 104 13

AW RBISH 963.16  1,359.29
BRI : TTRIESE, s E bR

Jor 25 It e M. 2% 7 T, 2 ) RO 55 L o 2% 3 2
B EHT AT I EA . B RS R E A
L5871, 2020 4F, ISR S BSR4 RlEceR |
XIRK FEBUR TR 377 18], AR Z S5 005 A
HIGEHIES) . [N, 25 B LAME RN,
RIEA AW FRE IR B, st hE, A
el 2 P Rt s i B 2R A RS A 2021 4F 6 H
K, AFUERF I HE RS FHM AR LT 34

o

Ko

734.90 49.02

IAh, TESRAMERARAT A0, A7 EEiE
AR SRR T AR T RS (FED ARA
A CBLUR AR TR AT 287D TR AH 50155 . 2021
R R I TR (& PO D

Ll o EIE S, 2021,

RS R S BIASTUE 10

B REEL WA KIBRA, ARFERAEHNE
B, #RESFRUESN; 2FESISEERIE
BFiTlSsati; REEEESTRMEER.
TMT &7k

O ) [ B S5 AR R 3 A A A
W55 AFEIEEE IS FASEIE &S . 2020
ARG B SRR SN 104.35 14.7T, [F]
K 61.68%, FEENMVIIA 5 EE 35.79%, X 2019
EETF7.49 NE S L 2021 4F FRAE, AR
R 5 W B S BLURN 66.55 12T, #1244 F 2020 (1)
63.77%.

P ENLSS T, A RDEE TR B
7RI R A R R B R (B
AIRAF (CLURRIRR “7 REE (FH”) HFRE
PRGNS . TR G IR T 2R
F PP TSR (R P B, AR E IR, B
K. BHRERLBEERS M, TREENZ T
BAFEEWARIT FHAF. My s ma
Fo R E N LTE N & M A BF. 2020 4F, | R B
AW sE BB AENLE], InsRIERL SR, TN
K, RESLIRTT BN ERE S WEERE ST 7F
a B RE JT . RIEE R 1S 0Re T, Bk REL
BT RIFMEENS A, TREENREST
T RN, A 2020 RO R EENA
KEAT RN FNE . HE 2020 FK, |R%E
EEHMES TSR, BB E A
TIUGE P BRI E RS 2019 K 400 1
Tt 11.18%- 6.88%F1 T % 51.64%, & il HIELE: 2019
AR ETF 2.28%. BE 2020 5K, | REEFHEMN
AR S TEUE ST IHE R 28 L 2, #2020 4F
K, FEINEBG H BB SN 3. 2021 1A
K, TRBVE G FIBLRR LA, B 2021 6 H
K, TREEEHNES T EHITR, f—5™
B HRH IR B I B A TR 04 2020

SEESRUE: P ENES RIS S, 2021,
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FERD N EF 20.67% 2.21%F1 T F% 29.14%, &t
FRAEE 2020 FFK _ETF 8.90%.

TEWFANE P B 5, AR RS
(i) 2R E R R A B W S G P FRA
%o RIS s L s 1 L3R RQFIT %244 ) A %
SR Z—.

R 10: EER REER S E B EMEB

<

CEfr: 4270
R 2018 2019 2020 2021.6
B Ol 45 R 3,814.11  2,972.14  3,039.82 331044
He: EARMEHR 1,80725 123097 136863  1,651.55
PR 177148 1,416.85  1,514.35  1,547.76
BIGEE 23538 32432 156.84 111.14
BORLRIR: TTRIESE, s E bR

AFIGEHN ST, A FEwEE R
AT TR BEG SN A T 5 Ik H T A bk
SN . RIEE G T ik A B o A AR
BEEMENEREHEANZ —, IRARRAF . W%
AF] . AN 55 B 1B BRI 5% 7= B
M55, FnT e A 45 N 5 4 E 4 il i A AR S LR
P o T RI(QDINI T A AR i sy, [RIBAI7E
EeAh s A 7 4 it RQFI 7 s o5 T [ B N B AR
Wisg. RS T, #% 2021 46 AR, kA
SEIRN ASHELS ST 10,650.80 1478, 2020
AR BT 39.51%: HIERGE Mt B ARG fE A &
11 6,221.93 4075, 1T \HER 28 3% 5 7 ik B4 51,
BE 2021 £ 6 AR, HTiAESERNAGHS
FBEL 1t 15,598.64 1470, %1 2020 4K _ETF27.32%:
S B T T B 4 5 U5 11 10,657.68 127T,
IR S 17,2021 4 B4R ) SEL AL 4 B
FUN 43.39127C, FHT 2020 4E1) 81.36%

RBERSEEN ST, A7 F B4 5
AT TR AT AEAE ] ISR B LA B A R
%0 2021 FLK, TTRGEREMREMES . &
REdlit . RS EEAT L. B 2021 4E 6 AA, T
RASMEB LI T4 50 RUMFHEISE, FHE

BRI ARG, o EAESIE S L, 2021
SEORKIE: ARG, PEETESES AL, 2021

T R 100, RSN, AW EEE
MR A BRI T AR R w Gl KET
J& T2 T NFAR T SRS U B 55, L SE R
PR F AR . TMT. ARV 540,
SR T H COE I IR A A G [ ARIESR
o b

Wl SR FFANER B, PSR B KA KB
&, PR ERE; Bl SAMER BB
e, BETERFRHELS

A A A Ty B UR Y 55 bR B 32 B AR AL & K
T G5 [ e as A 8 A Gl % fE G
W& G5 HRBTS . BT
%5 R FFEFEE NS 2020 FEA T AE Gy FAURE 554
PSRN 50.96 127G, [RIELIGK 12.54%, (EEN)
N L 17.48%, #2019 4E FBF 2.37 M E %
Mo 2021 4 EAEE A FIAE Gy KAV S5 AR SE I
A 37574475, 2T 2020 £/ 73.72%.

A ARG S AT A G AE Gyl 55 N F I K
I S R A it BB ST AR PR e AR T B T
2021 4F, AEIA G A T R E R R, E
J7 R RS, M40 1T 37 I Bl s e b s
il TR, AT S SR BB I T T i Bty
KL Gbles, WS TR e . FIR, A
il 55 H RS 2020 4R KIEE K, @it
TR IRS, dEREmiAmshtE, Wb T RZ
31, $EEEN R, FH R AR B R B R K
BE 2021 6 HAR, AR, HEERERGT
A 226.22 /2 ICHT 460.83 1476, fEERIRHAE
W) A EE 23 10.38% 1 21.15%.

on ) [ FE WS B B S 52 il g% E E I LA
PR AR R 6, T8 E E s el
LR ZATE R ST S 52 5o A m) NG 2 ) 22
BAERDLARIT . REG AT EEAF . WEAF
(R WA D& SR s | A K i R e R AN
TS AR BB R & S 2 7] e FEARAT A
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5155 T 3 e 58 5 B 32 oy 2 2R [ e i o B A R AT AR
PR, IR IRSS . WER. BURTEERL G
O BIRN R R . iR, AEfiR.
OB MR A GEE 5E. AFEEdir
SERE W ESATAE TR (AR E#, B

X PRI AE 5 AT b 55 o P AR RO R R KU . B4R
£ 11: EERAFSMBFRAEER P (T, %)

A TS FICC k45 F Bl i Al A BRI 7
Al TR AR ARG RA R . 2021 A R L
Pl T G R A A A AR B, I
7B BT, BT 1B B SE
BWE 2021 F 6 R, ArfHAREERIN
1,371.83 4470, fE R TG I 5 EN 62.97%.

(e Srany 1,229.12 66.26 1,297.29
JREAL CE Rl IE ) 129.67 6.99 136.14
& 22598 12.18 291.38
AT EI 9.50 0.51 56.40
UES5 2 ) BRI = 121.46 6.55 38.55
HoAth 139.18 7.50 113.92
At 1,854.92 100.00 1,933.68

67.09 1,440.19 72.01 1,371.83 62.97
7.04 172.87 8.64 226.22 10.38
15.07 210.17 10.51 460.83 21.15
2.92 24.60 1.23 23.92 1.10
1.99 34.01 1.70 24.19 1.11
5.89 118.27 591 71.54 3.28
100.00 2,000.12 100.00 2,178.53 100.00

T U BRSNS AL, MOR TR S it r R E.
BRI : TTORIESR, s E bR

AT G T8 8 R ol 5 A FE bR AL
PR W FRUE DL AMIT AR S A AR, d e
& T N AR = b DA R i 2 A IE = A I B
R #E 2021 6 AR, AFMEGTTRITK
TR 21,606 R, R RAT B2
9,091.57 1275, WA= it Ti{EZ) 822.66 1470, Hrh,
2021 4F FARAER AR AR 2,598 R, B i
B 646.76 1270, A 2021 4E 6 HAK, AN 71
TR MR F SR AT RS

A ) 1B O 55 32 BN AL K B A
FEEMA TS HEM TS EHiAR . &Rl TR
AU BT RS, AR B 5
HEBN . A )RR AR T E 28 AT
it 700 RAEHE ETAR], PLKAIT 180 K EFHEELAS
Bt B AR HEl, AR ERRHEIE SVE G
2 T St 2> w5 i B ) 16 A o

AT B AR W 55 2 E N S R G
T e I G R ko= B S | A I i i
Z5 R0 G i e P ARAT SR A | IEZR A
LHTF AR EEAF RHFAR. WA F I
Fod. BIAF. REESEHNGEE ARG E
AL . 2021 FLAK, AR RETS. IiomksE

ARG R RFLEAIRS RS RS it
R, ANWHRTHE SR HE 2021 FE 6 AR, A
A PREAE B AR RS RS IR R N
4,110.85 127G, % 2020 FRIGK 25.78%; HH+HE
BT EA 2,021.19 1270, $EAEEEE MRS S
N 2,089.66 127G

HRBGA ST, AFELERE T AR
FCATLL B AT R G AR 7 R vtk 5%, H AT BAK

BTN SS AT . 2021 48 B4R, TREAR A
JRSeHEIE . SR TR BT, TMT 55
JURSUER. 2021 4 B4, JREMISLHE 17 A
IR IUH , #5840 9.06 1470; #E 2021 4
6 HAR, I KEz A 258 AR B 1 H 159 4. 2021
8 H, anHFERSHEIGEY ST R K
AL BT BR ARG AR D), AR A7
)R ECAE B 30 AZu AR, AT AR SEBRIE A
—XPE B R G B, R ERE N AR AR
G, TVHIE B 58 UG A R T 2w S 0¥ 4 s
AFRIRE, P-TH AR LA

Sl ALK B TR
HIERATITIHRRIAR, BT “HNREE

WWW.CCX1.com.cn

14

JTRAESH AR A BR A 7] 2021 4R ) 2 b 45058 2
ATFRAT AT TR CEID 5 HPgERS



@ MOkSENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

FREFH. mEFmAHMARGEEEHMK K HR
177 BIEKER BAR

AFEHE T 2017-2021 FFLAERE K] . 2]
Yo FR CRRERE, ReEE: FPELE, A1FEL
w7 RO E, FE4TIE “ O A ERR 4 7.
i BRI N 2R 40 B B B ARAT IR
N, aRALEE B, 15 CSEIA AT
WA BEARSR T RERES H AR A FEREFLL “K
FUH )7 R AR 2 BRRS AN A, A T ] A
TFNGERS R, TR HRR NSRS Bl
SRS, ERRLARNS . 5 L RS T S Ak AR
GHRE LT, STHEER GRS WEE
HAV S 225 BAURNE S B0t B L 45 45 DY Rl
5 iREE R RN 2 KR RIS A . TP B
AR, WS IRE R, NSRS EAE
ISEs 7N E VAN & 104 TSI & 1S
DUERHESRAT /7 1S 8 ARk FLAF R I HRAT
LI BSCHT R 1A H AR . 2021 4, A R4k
BRI IR PO LG E T R, R A
W, PEKANE, RIS LR, TRk AR T,
SRS MAE, TR BRAT IR LS .
2021 4F, ARMTAEE SR BURERE, REZL
REJEE Y, (R A ERE.

ER LT 5T, BRTREXS, EER, HES
MEZEEEEMES R, HEHNEHNARGES
H, ARAERY; B THRNRENEEREM,
REBAYXZFAELFFLEANHER S SHE
3

IR R A IR, PRE 23 ] K22
BT AEB TR, B A R R 55 A
TG, EHEXRRINN, b 10 HEFHK, Hh
3APATES. 3 BARPITHEE. 4 LA ARPUTHE
Ho AAEHRNIPATBARR R REA
A2 T RIAB RO %, PRI R A2, 124
ZTe. NRERERS. HiWSERR RSN
R WERXNR AR A EEEIY, Ha
WH SN, MBARRENTT. AFRETEFIUS

FHRSEA T, HESEPITRARS KEF
MR, I AT ARINEE T, AFBRE
BB, XA R TAEN R EE & BT
NG ERATH &, WEMRE, XHFRERFS
P = M (EAIPC PANCTH AR RN (A (= /ARSI REPIEIN

H AT AR T AT 55 2
255 BRI R 25 48 b 5 HLIE
FEMB AL TRBATLAE I, #
ITIRERERIIR . AT RISHRATES . HeIrik
AR e e = A= B2 DS e S =
L, S EE B AU ENEER . TR S
CEAANE 3B IR H B 25 HLE N AN B
FTAE R PR [ e AR PR B A A .
HMRIEN S KR T EE, AFIERAL T KRR
O HE G2 5 T BB = FR 4 TR AR 5 6 Mk 55350
[T MbAh, ARNEWSL T AR B ARG vEE
HEE IR BEBARM. W%+ GG
7o
EVEENKEREFR NEEELEZES ML
g, NEKHmEREERE

AR S OSE R ANIRE SEEERAR Y (AR LN e85
558, FEIBRARELE 1 R oy 2 i XURG E BE 44
FRAT T TS EERY . 2w R B 2 AT
RSN T BRPNEERE LS. mAE R &
RKELNWZG 2 SRR G SRRRIT. Bl s ikr]”
DNCES RN A= B2 HEAATUS

AFREIET KR A5 s R
AR IR A5 200 43 PR 40Ul S it B 4, 4 T 7 i %
ANV 25 R0, AN e XU AR RS AT B
2019 4F 8 H 5 H, A" EE I 2 AT BURE
it BRI 037 AT AR Ik S5 ASE 6 AN H L PR
BEIEIL SRR 6 AN H ;5 2020 4E 7 AT RN RS
I RAE S5 R 57 A BUE S B A ARAEN LA BE4% 6 A H
A Z IR AR S AR 12 AL 572 R
] v 0 BN SROBOR 1) M 3 5 T ) MR A e . TR
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—

o, AFIEPEBEN GRS B PR A
AIFETT WME RIS AT BUR B kg A
e U BN SRR R T AR R I RS AT
BB R E s AHSRHEAT ML N SV AR I
JAE NANE A N AT BUR E R E s 4=
P H A ST AR AIE 1R I SRS AT
BURE TR IR E o T RIEZHAT I IR B ™, 7%
EAFEIT AL . BT B8 BESESI0LS
R S TR B T DRI E T LR
RIS E RO, 2 FA R R eR X2 A R
HEY, P RS RE

W} 55 534

PAUR 2 AL T A Rl R 22 22k S B 2
THWFESA R A F1H I HEARHE TG IR
BRI 2018-2020 4F & iR ARG H T
2021 4F BRI SRR Horh 2018 R S5 HHE
2019 FEH MRS HIWIEG 2019 0 %553 N 2020
EE TR HIMIEL 2020 SRV 45 B R TR S
KH AR AR A/ SRS
Wz 425 1) T s PR 38 R 23 B 250 SR FH BE A B VAR 0
BFIES

2020 RS EREMAOKIR, 2FIATI S ZE A
&, (BHTHHZRERE LH, ARRAEER
WEEEFW FEANGRA, SEBRNRFEKTE
MEIUEKTE, FIHREBRERNE; 2021 £58
Pk FaRERIFEK

O R I 28 FIDIR S5 AR Ak B FIIE 2 T 35 1
ERBEERMAINE. 2020 FELLK, 523 H e
15 1 B I 35 K 3R ] B AR 17 I AN R A U 1 2 7

SR, RS TR B R T R AT EIKESS,
M EOIRIR, KHIEREG . ARHEE
H S SR B R, W BB S NFNAE 5 I
MUK 25 A T Ee Tt . {5 i F 52 30 I8 3 F i 52
M, o3 J BT ML S USON BRI B i . %
R ALF R, 2020 2 ] A SEHUE LI
291.53 1275, [FIHHEK 27.81%.

g

an
=

MWENVIN IR BCRE , I AR A =] F4L 57 AN
&N ARG BT sl (R4 2 A R FEEIRAK
U5 2020 20 R SEELFEE 2 A RN 141.14 12
TG, B AN 44.60%, 1EENIN A HRE T
LT 5.62 NEDEE 48.41%, BiAkE, 44
WA, A TiEFE TR L S =R, 2
A 2 20V T PPN BRI I, 2020 SR A FE
OV S FEEFIFULNN 65.72 1470, 55 2019 F1EK:
56.56%. AT T, 2020 4 7 H, | RIEM R
XA FRETT A B B A RREE T 6 A H .
B AZ BN A e AR A S 12 AN H KTt
A BR 1 4 BN SABCRI AT BUR &40, SZ2 b
R, ARBATISSZ BB, 2020 FAF
S ARAT ML 55 F 2R R ION 6.49 1473, B 2019
KRR T 54.89%. B9 &M A E M%7
T, 2020 4F, 4kefsz “JudiE. PBEATAF” & “97K
FANE L KRR 7 AT 2R
S, ARG T RS, 2T FARTK
P JTREEE KSR 5T I FE SRS I,
N A RSB P e 3 A HL A5 i N
65.98 1,76, #2019 £ KiFHEK 68.72%.

RN T T, 2020 4 35 ZE A2 Fl 5% Al b 55
BN g, 2w BBl 116.98 12
TG, R BT 7.87%;: FUESCH T, BT R
ERIRA RS R IR, A F] 2020 4
SEIAE S 74.44 {26, [EILGRFE 3.02%. 320t
S, 2020 A E SLHLAEAFION 42.54 1250, [
L3N 34.27%, FEEDIA T S EEA 14.59%.

B A SR B AR SR T T, 2020 43
B2 A B A T EHUR U e IR s, AR
P RS F LG N 18.40% % 71.47 12 7C. RN, HT
SRS, AT G AR A SUIMEAES)
Wi, A SCOEZR S R B B T FE 4.31 14T
£ 6.66 1476, % FIRKIZRILFFEM, A#] 2020 4F
LI TP (FARMEZS ) 78.13 12
JG, [FIEEIEN 9.52%, FEE RN H I & A 2019
SERBE 447 NEDHEE 26.80%. AN, HTILE
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AR 7N, 2020 FEAE SEHC IS 0.35 1476, B EAE K- 0.29 1270
R 12: IERATEMBRNME (EFHA: Tt %)

China Chengxin International Credit Rating Co.,Ltd.

2021.1-6
&8
T AR N 8,618.62 56.44 9,760.77  42.79 14,114.45 4841 8,846.45  49.13
Hep: gk 5N 345297 2261 4,197.63 18.40 6,571.66  22.54 3,538.25 19.65
BEFARAT 5 N 1,216.12 7.96 1,437.90 6.30 648.70 223 260.13 1.44
o= EYSE SN RE TN 3,742.85 2451 3,910.62 17.14 6,598.05  22.63 482930  26.82
gt (A RMERBIED 1,065.99 6.98 7,133.63 31.27 7,813.05 26.80 4,669.73 25.93
ZINSREL PN 3,688.58 24.16 3,168.09 13.89 4,253.78 14.59 2,412.91 13.40
K A (20.99)  (0.14) 5.35 0.02 34.60 0.12 8.11 0.05
Hof 1,918.17 12.56 2,742.04 12.02 2,937.61 10.08 2,070.12 11.50
BN AT 15,270.37  100.00 22,809.88  100.00 29,153.49  100.00 18,007.32  100.00
FHoAtholk 55 A (1,187.26) (1,900.43) (1,756.01) (1,376.37)
ZRMEFRE LA 14,083.11 - 20,909.45 - 27,397.48 - 16,630.94

E: BT ARRE, W REAEAE IO ST R %
BORDIRIE: TRAESR, (e E PR

FEEN S 7T, BT IESR A 7 S 0k 4 1 H
ARV PIRFE, N JTRATE 2 mDIE 55 S B B
2 P o LA B 7 - 2020 2R 7] N DA 1 hn g
AT S R A F R AR 35.67%% 127.44
.56, AEVEN AR B 2.53 AEHSEE
43.71%. WAL, AFPATH SR THAEN, 2=
B B (B AT TH 2 TIUAAE I R, 2020 4R35 1T (S
R ESR 8.54 1270, FIELIEK 25.60%, FEFR
FH 7 I YSCRRORT S N 5 45 R % 7= PRI DR AL A 2R 1 K

2 FIRPIRILFEFE, AW 2020 FEEFEK
TS TE, AL PFRIE 107.71 1276, ALK
32.81%. HEEIA 7] HAWR R # 7 TH A e
Bl AR SRR H EBE N &, 2020 FEAF] 5L
BLEE I aR 103.25 1276, K 15.04%. MF]
THFERE, 2020 FA AP EEAREREN 10.97%,
B 2019 4 ETF 2.09 NE S YT EEREN
3.22%, #2019 EFF0.71 NE 7 A

2021 4 F4E, EPNIERT5EK, A Fie
IR K. 2021 F FAEA R SLEUE RN
180.07 1275, FH4T 2020 FE44EN] 61.77%, [FEL
K 26.76% . MNIINGEHIRE, T-25 9% X ARSI
A BB (A RIMEZRS I LAAE

BN 70 ) B N 1) 49.13% . 25.93% Al
13.40%. BARKE, ZHRERE 8 e
BRI IR, A F Sl S RS ENL %
Fa2 3R ARG RO I, 2021 4 AR S
FLEH S AN 88.46 1278, H124T 2020 44
Y 62.68%, TEEDNVINF &K 0.72 NME
Iy FUE 49.13%; AR T via iz, A w) S
B (B A SRMMERSREE) 46.70 76, A4
T 2020 AN 59.77%; 2w @ B4R 2R
NSNS, A E SEIAEFION 24.13 140, A
F 2020 FALEM 56.72%. EN T H T, 2021
G PR 2 BT R L 9l R R A T RIAR B A
SRR I, KA S AR 79.03 147G,

FI24TF 2020 SE44E 62.01%; R4S FIRE
K 3.64 1270, 2T 2020 SEA4ER 42.59%. %
FRREFEILFER ], AR 2021 4 _EEESIIF]
1 64.77 1276, 4T 2020 FEFH 60.13%; Uk
Hb, B HABA G T HAR B A b E 38 8) & Ak i %%
RFRPTHZEREL, 2021 4F L4 A F BRI
i A 60.52 1470, #H24 T 2020 F44F 1) 58.62%.

£ 13: 2018-2020 £ 2021 £ _F REFERFFEHR
(BAL: 1278 %)

L oos [ oo | 200 [ 2021t
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S rEDI

X 140.83  209.09 273.97 166.31
Mk 55 1 3 2R (76.21)  (93.93)  (127.44) (79.03)
EIL A 60.52  107.00 136.28 82.50
A 4632  81.10 107.71 64.77
g 36.87 89.75 103.25 60.52
AL ES 49.91 41.18 43.71 43.89
S B AR A 1.49 251 3.22

S35 B AR [l 523 8.88 10.97

BORDRUE: | RAES, g E R

HiRAE E R AR, A F AR RIERE 5T
I FREMR, FETTIABHRE . SR EALT AR
RELHIF 5T, AR PERBIRE, AR,
AR R R, BAIRE I TATLET S, (2R
A ENESH G — €K S e RRAIIFRFERIE QA
RIXZERZETE SR TE S el 8 BORAESb
P PR R AR AT ML 55 SR T B AR, KB A b
P8 DRI 2R A5 B8 A B PO AR 0t 2 =] 28R RO R

HEREBMALT M

HERRATEK, SMATURSRERE, K
BREB AT

2020 4, AR ELOLS R R E KR, B
RO RE 2 « B E 2020 K, ARIEBHA
4,574.64 1276, [FIELIEAN 15.99%; FIBRACHE K SLE
T G TEAR A BE PR AN 3,545.23 20T, [FIEL 1
Ft12.65%. #Z 2021 £ 6 HK, AFRE~BEN
5,056.52 /.76, B EAFARIGK 10.53%; HIFRACHEK
SEUER R, AF VPRGN 3,871.39 1278, #LE
FEARMEK 9.20%.

MR TR SRS AR E, AFRYE
[EEZA VRN kS Y BT I viez NI At D Earid = A 1T
BT BONRRAE I 0T S, RN afE gt i S B
BRI, RRZHEMEEER. BAORE, 2
m SR LG AL Bee o, sl PEARXT

B, Hh DR B S R, #2021 4 6 H
K, ARG E RN 1,371.83 1070, E&R
B 62.97%: ARIBEERE TR, HE
2021 4 6 AR, MAURE S 226.22 1470, 154
RRBE B 10.38%;: ETHERDTIE, AW 2021
A b A LI [ 53 % B B HL A A5 AN 4% 2 45 FH ik
EIIRATE 0.11 1270, BhAh, #E 2021 4E 6 A K,
AT Rl B ARH 936.79 12T, B EERK
8.74%, 2021 4 b dhot-$ il Bt 415 0 7
2 0.69 127G, FH24T 2020 FEA4EM 85.21%; KA
A SR PSR 17820 278, B EERK
6.11%, 2021 4 P Loh 52 S8 Nk B 4 il 55 77k
45K 2.68 12.IC .

BETREIERE T HERRE, BEEERRS
BUFKE; AIAPKERALH, BRELSARS
RFK TR AR ERNED

M2 F & TR TR R, ARAEIE R 2 GIE
F 8w RS AR bR B M (2020 FFEIED) K
CUEF5 23 =] S IR AR T SRR T RILE (2020 £E45
TIDY AT LA 58 A A% 0 1) 45 TR i A 240 v
R 2 (0 M AR, E—20 i A w1 s )
a7 X L 1k 7 ST L

TEAE BT 228 SR WS A B B A4 78
R, ARNEERGTFS (BEAE D) MUELRRE
BEAKF. A 2021 £ 6 AR, AFBAFORFZ
AL H] 610.82 1470, 12020 4K T [ 5.88%:
BEA T DR 758 858.27 1278, #2020 4K 1Y
I00.38%; {FEEARAFHFLLEN 71.17%, K 2020
RN 473 DE A RS 5 REEY] T
16.48 F /7% 181.14%, BEAKLFF REFY] R %
223 NME A 16.01%.

R 14: 2018-2020 K & 2021 4F 6 A KX REIEMFEIRIBR (BFAT O4E) (476, %)

FEEA
e

A7 76 =100

585.63 608.64 648.97 610.82
758.61 808.31 855.04 858.27
222.75 213.08 197.62 181.14
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PEAKIAT 2 =8
AN =100
e R =100
A e =20
A 51457 =38
H TP A5 =10
HE AL 51 S TE S S AT AR A A <100
H B IR 55 IR 25 S AT AR g R <500

19.51 19.73 18.24 16.01
404.53 361.45 206.96 208.45
139.77 183.29 179.15 143.31

77.20 75.30 75.90 71.17

30.36 30.46 27.79 23.33

39.33 40.46 36.61 32.78

29.35 27.51 3533 37.28
240.67 250.54 243.89 302.12

e AR EHIENE 2 22 152020110 5 GIESR 2 5] USHE HIR bR T SARHERLE ), _E2rh 2019 4EAAM MR C L IRGHT AR HE TR i 5150w

BORBRIE: TTRIESR, s E bR
MATFF AR RE, #E 2021 4 6 AKX, A
A DR A/ R LN 23.33%, 52020 FFR T
B 4.46 NE YR, ALFKPRSA BT

BERE, AFAATACFREA RIS, &
TRbR T I bRiE . A AR AL T 5 E K
1 X RACAR T R A BE JT 858, 2 ) 2% TR
PEfFR AR I AL T 5 KT

NGRS

R BERFETHE, LSHERESLRAHAS
TRABEEK, AARHMEERIE—EEN

AT B PR B R, #2020 K, AF]
HA 54 M A H AT RN 261.07 147G, [FHE
BN 5.26%, o 5 BRACER S SEAIE 27 5K 5 BT 7 AL A
7.36%. A 2021 6 AR, AFIAARMESR
GRS AT RN 286.75 1278, A ACEE JLSEIE
I3k JG B A 7.41%

MRS RS E F R AR -, A 2020 £,
N FI BT B RN 206.96%, B LA K>
154.49 NEIF R FRRE R EFN 179.15%, B E
R T 4.14 DNEY M. BE 2021 £ 6 K, o
FI SIS % RN 208.45%, BRI 1.49 4
B RRERERN 14331%, B EEKRK TR
35.84 NES M. AFIRBIER 55 R AR E T 4
R E T IRE TR, (AR KRS KT
URESE Al T

& NFIR AR B R ARG i, MRS
HHARTHE.

2020 FE R REMMEF I EF, BT EFTFE, B
BRIERETE; 2021 £HESMESH LA, K
HIRS G BT, RERNERFEITRMEE
TLHR

A TS G5 R, AR A R AT 46 e
REBEIRIE, FHATTIERAT A A i ot kS f i
ah, G T AR GRS . TR RS
% COFEIRANE & SRS ET. NATE
WL R BT S S K R, R 2020 4F
K, TTRMEZFE 55 RS A 2,302.27 1276, B E
FARMK 14.82%. HAR G SAEE 1,621.21 14
TGy $2 2019 SR K 9.42%; KA S5 681.06
1276, 2019 FRIEN 30.09%, KIAGS & Lk
2019 AR 26.11%I 0 3.47 NEH T A 29.58%,
RS ERAFI. BE 2021 £ 6 AKX, AFE
7155 2,493.46 1470, B EFEARIEM 8.30%. H
5 2% KU 2,073.34 12,78, 8 2020 ARG K 27.89%:
KIS B 420.12 1276, #2020 4F A 9§D
38.31%, KI5 &t 2020 4E A 29.58% KB4
12.73 NMHE 7T A 16.85%.

M= R, A 2020 K, AR %
FUEREE 2019 SEARIEIN 1.06 N 5 E 71.15%.
MKIARE, B UE S 7] 5 55 Rl B SR3E 1) 4 T i
TP, AFI A GEE IR ETGE . A 2021 45 6 H
K, ANEEPEURE 73.06%, B EER T 1.91 4
ER=¢
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M 43RILAE 177 TH, /2 7] EBITDA = AL HER
TSR RSS2 H, 2020 4F 35 282 R S G K 1)
SZIE, EBITDA N 214.97 127G, FIHHEK 17.02%.
M2 F] EBITDA X fiit 55 4% B ERIERE FE K, 2020
TR TR RS BUEBLLF, EBITDA X7 278 5 fi5
B 2019 SEHE N 0.55 75 5 3.02 %, &5 55/EBITDA
52019 £ FFF 0.20 52 10.71 %, 26K TG
F#{%. 2021 4F_E2E4E, EBITDA A 126.05 127G, H
¥ 2020 fE44EM) 58.64%, EBITDA X278 %
FEHUEL 2020 FEARIEN 0.12 52 3.14 4.

2 15: 2018-2020 £EK K 2021 4F 6 A KEAHfe 11iats

2018 | 2019 | 2020 | 2021.06

BE A5 3 (%) 7320  70.09  71.15 73.06
ZEWINFILE R (L
ABEAFRER L 13139 40200 19832 (57.00)
Jt)
EBITDA ({Z7%) 14409  183.71 21497  126.05
EBITDA #I| 5.7 55 5 %

g 179 247  3.02 3.14
X
K45 /EBITDA(X) 1398 1091  10.71

7 EBITDA K 48bm A (s B s vh 5 D42,
BORBRIE: TTORIES, ks E bR

W 5 AR DT TR, O A AE 2 KARAT S5 R LA A

WARN LR, RS2 XM ARIT A B #
£ 2021 4 6 A ARTEFIIRIG AT IR

SHAMBLRITTH, BZE 2021 45 6 K, AFA
AEAEXT G ARG AP 24 AT SME IR S Lo
VR EFETUTH, BE 2021 F 6 AR, A
(B N RET LR A 7D REUSE A el
TREABRAT 56 B BRI B R A ST 112 2
R 5 VR, W RIS TH408 27.17 14
TR
FEREEIL

gi LRIk, s E B IEE ) RUESE B A IR
AE EMEER N AAA, PR RE VR E: 1FE
“TTRAEFFIAR AR AE 2021 HEH ATk BT
NIFRAT e CR YD ” b A — 115 5908

AAA, P HIE RSSO AAA, SR =G

20N AAA.
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PIRIEERR XTI ZIESRBARAT 2021 FEEEF
BHABLAFRITARAGRS (BHEHA) MIREITHRZHE

REFELE2EANE ., FRATLREEAURARFTFEFERAAZ, BERTFRMR
WA B (DI RRE LEH EE A0 R, Ak 5 EARH G REF RAF B AR
AR A TSN, FERERAMGFALATANIHBEENELMN., BEIM FRAE MUK
AHMBAERREFLERER, USARBAGAOERRNRHATRHERE. RETREEZH
Ao R IR BRI

EREFZHARA, KNFAFTARARLATERREREER (WH) FERELTE
HAANTZRZEENRRETR, ARELTANTE -2t FELERZAR6NAN
WEL—FENRAEARETIRMRE. W, BAMPFEARELEZ AR, KQFHET
REGZATER., EREER (WH) URAHBFRERWEL, WXL PR AIGFHFE
RRANE R, KATE WA KA E AN B FRUEA R, AR ENALE] K
B S T R R, BZFTRAATEA, oA KT EHREFRER.

AN RAM TR HAREFRAEREMREEARELRE BRI A AR 5 W 3k
(www.cexi.com.cn) #1587 Bt W 3k F DL, B 28 57 By W 3 45 350 58 e [ 15 B T 78 L &2
ZTBT . B E LM A TT B B 1A

WERATER, EREK (WH) RERANKRELRBEEREL, KOs HRERXEL
AT M, BRANKEE R, SR EHRAE N EERRA G R

ik 15 B PR B R FSOR IR 3T F

2021 %29 A 8 H
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Mt—: I RIESRBBERARBRNEWERBAERE (BZF 2021 F6 AXR)

R4 R Eisivdad]

AR E (BN FIRAF
T MHOR 25k 5 BB A PR A 7]

TR AT PR 2 7

HR L2 PSR LR TR A R A W)

o R 35 G 0 LA 7
T (o SR A I AT
Tt e A AT

o [ @ B ARAT IR A PR A 7] — B 2R FPE 2 HHIE SR A 7] 38 5 BT U R BOE SR8

AT R AT

o [ 2 AR AT IR A PR 7] — 5 HIE S FHIES R A W) 52 5 BT IR BUE S %

it

e S

e S

22.31%

16.43%
16.40%
9.01%
2.99%
1.89%
1.49%
0.63%
0.51%
0.49%
72.15%

TE: HE 2021 4 6 AR, HMBRAWAEBIAN A RA R ZIL—EATEIN L 3T BRI A IRA T R —BUTai A il A RSl S B A PR 2

A RFE—BATHINFA AT A B H b A 7 SRR L] 53518 18.06%. 17.94%. 10.34%.

L4 BITLESERERS

Legepaz | —] Esepez | EEREERE | —| FelsEeRs | [ IsRALEEESHE | R ERE %
o e AREIERS | H  pimeses | H  wEEms | RERGESEES |
—{ mEm | wARERE | H eEREnus | H  smEms | BEwEEEY |
H  wrome | H omasErs | prans | ki
T
S H wresy | ] zEEmeo |
o HEiLLEE BEZENH
L || A smtiee ] e ]
U mwuss | | msemw | HETES s
[

BORRIE: TRAES R, (e E PR

HilEE PR R ERE
AT PIESR
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Mi—: I RIESRBBRARNETEMZRE (§FOR)
WS (b FTG)

Te vt R aE &4 78,335.93 100,255.67 123,281.61 139,628.37
Hep: AFRMEELAGSHATE 23,086.27 24,801.78 26,106.85 28,675.45
SENIRAE 4x b g5 7 36,813.07 20,688.61 16,793.85 17,820.48
RV R 88,285.11 81,105.23 67,742.66 102,237.06
AL Bt 6,900.14 2,280.13 46231 211.55
oAt AL A% 79,513.05 98,597.04 120,182.38 114,634.58
HoAbA R TR % 10,794.01 11,386.05 11,625.08 769.78
KHABAL 3 % 5,249.00 6,726.97 7,196.88 7,784.10
RlH TR 4 4535531 54,787.46 86,152.82 93,678.99
M 389,105.95 394,391.06 457,463.69 505,651.57
ABE T ILUEFRR 58,445.15 79,680.64 102,941.10 118,512.21
TGS 155,085.25 148,160.40 162,121.06 207,334.14
KI5 46,300.12 52,351.75 68,105.75 42,012.15
S iE 201,385.37 200,512.15 230,226.81 249,346.29
J=Nitin 300,476.77 300,254.47 355,190.10 401,363.67
AR 21 88,629.17 94,136.60 102,273.59 104,287.90
WA (B w H48) 58,562.87 60,863.54 64,897.18 61,081.56
FE 2R ARSI 8,618.62 9,760.77 14,114.45 8,846.45
Hep: AEHA LS FIRN 3,452.97 4,197.63 6,571.66 3,538.25

B FARAT W S5 N 1,216.12 1,437.90 648.70 260.13

o= CYSE St N R T PN 3,742.85 3,910.62 6,598.05 4,829.30
ZINSREL PN 3,688.58 3,168.09 4,253.78 2,412.91
BB K Rt EA B 1,065.99 7,133.63 7,813.05 4,669.73
BN 15,270.37 22,809.88 29,153.49 18,007.32
W45 K& H B (7,621.47) (9,392.97) (12,743.85) (7,902.85)
BNV 6,052.43 10,699.90 13,628.19 8,249.96
R 4,632.05 8,110.26 10,770.89 6,476.89
SR A A 3,686.82 8,974.76 10,324.77 6,052.27
EBITDA 14,408.87 18,370.89 21,497.04 12,604.82

e 1 M5 B HA NSO, AT SRS
2. RN IEERG D2, 50 R FEIREEE D E E 5.
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Mi=: I"RIEFBRBERIREENFZIER

W 48 2018 2019 2020 2021.06

BRI REERR
S B AR (%) 1.49 2.51 322 -
SR AR AR (%) 523 8.88 10.97 -
B2 2(%) 4991 41.18 4371 43.89
WIERE AR (AR OB
P78 55 26(%) 222.75 213.08 197.62 181.14
BERATHT 22(%) 19.51 19.73 18.24 16.01
BN TERE 75 %(%) 404.53 361.45 206.96 208.45
e B4 2 (%) 139.77 183.29 179.15 14331
T B/ B 77 (%) 77.20 75.30 75.90 71.17
A 5 (%) 30.36 30.46 27.79 23.33
77 A5 (%) 39.33 40.46 36.61 32.78
BB R SRS B AT AR /15 AR (%) 29.35 27.51 35.33 37.28
HE AR af FSAE 57 S FAT AR it /1 B (%) 240.67 250.54 243.89 302.12
EfRER S
B U (%) 73.20 70.09 71.15 73.06
EBITDA F| 8.7 35 5 51(X) 1.79 247 3.02 3.14
S 5145/EBITDA(X) 13.98 10.91 10.71 -
. RASERCATTIE EERGE 0R, SARERPE R EER.
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PP EANMSEROHTELR

B umEs R 5 R VA 21X 100%;
By SRR Bl VA 2 FAM P X 100%
R s T GRSV = Ak 30 FI4 03 B X 100%
& srenex T FRASE Vi e R e X 100%
ARBE R I EL IO EAL Sl % A
. I ii)%/;lﬂ/[(éliﬁik AR B S S 25 L TR R L AR B S
13 Y
&
B EHmARE FR LA R T K 4242 2)2]
EL % W5 B FB LN X 100%
N U S LR 25 R S H IR A 2 Pt . S R i ZE SR
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