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3 . V4.0.202208
HA (dra4)

B EEARS AT AR CERA A8 & RAT B
&

VPRI

BRI MR R AR AR (BURERR “AF ) M
HPIBR WM B R £, AR RMERSE S
VRS 5 T B A . 2019—20214E, 23 TH ARG
AE =SS, 78RS R AW R, ARE
MIRANSFE BB K, SEBRRLETEREKTE, #
%R, BAELEFEL B H8ET2021FAHF £,
AFEAL A PG E. RN, BKEEGETHERHARAFR
(BARERR “BRA BTG GBI, HHETET
BT SR AT, EEAGLWETH TR, AF
TR 3 1 7 BT R ) R R 1k ) B AR S R 0 5 (R 2 T i
Xt 2y 7ME FACE P LEAF R

AR ARRIRATOF I AL 4.601270 (&) Hn
AT RIRGFFRATH A RGBS HEMRK, KT
Ja o @i 55 A BT BT, ARBLAERBE RS E AR
NI ARG SR AR AE J1— Mo WA W B IR I i 15
TEZR RIS ] 2k Rl DU HY AR IR A5 55 3 TS 1 mT R MR K o

Aok, 5 HHTREER R U I R &R 2Rl B AL
FERR S RL ™ BEUR £7™ JF A BT S, A R R
NSRS e o, S8 IEE Hilk— BTt .

T Xty 7 EAR KSR FPR I L R A IR 55545 AR BL I
AV, BEREMEA R EERKEHSHNAT, AR
i fE HESNAT, PER BN .
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2. ZBBRBRIF. 2019—2021 4, AFEABANELE
EHK 26.85%; FlESBIFE R EHK 24.79%; 53
SyAl b BT A FA L, A F S E BERR RS BRI fe bR
RILEBUTF
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i, SFEFEEHUY 458 1470, LEM TSR
HG BRI Ab RSN B 4.

4. REAIERR. BE 2022 4 6 AR, AR LEHS 047
1270 R AMER . AR5 B LE R RN K 3 {5
F AR HN 12.94%. 4.78%F1 0.23%.
xiE
1. T RSETIT. 2021 4 FREDSK, S5
M 5HE AT RSE NN, @RENSH %
FL AT ) SR I I R YA L T 3 75 SR ik 2%« 2022 42
Pk, Al F= AR H R,
2. BAIHES. 8Z 2022 4 6 AK, AFEEERTR
HiE 88t 3.57 1276, M5 2023 FREM; HEME
W H TR 4151270, RRAE—ERALAZHES.
3. HHFEREEALE A1, 2021 4B, 2 FRIRRISERL ]
AeN 1291 FI7 K, R H &G, A A= fed ks
239 [ FFH K. 2021 &, AREHEHE 113 12FH
Ki Kk, FHFUHEFRRKEAS LB, 260G R
KB = Ge LR 71
FEMEEIE:
& 0%
2019 4 2020 &
MEHKBE~E (2 0.71 0.86 3.67 4.49
BB (o) 337 457 10.53 10.74
& (120D 2.39 3.04 9.17 9.35
MBS (2D 0.46 0.58 0.40 0.45
KEIfi% (zm 0.00 0.00 0.03 0.02
£EHME Zm) 0.46 0.58 0.43 0.47
BBl (2w 2.84 3.17 4.57 2.12
FlE S (2T 0.65 0.87 1.01 0.46
EBITDA (1Z.7%) 0.79 1.02 1.26 o
ZEWHENER (2 0.62 0.74 0.22 0.10
B FIER (%) 42.50 44.66 36.58 3343
FEFRRE (%) 23.19 24.65 9.57 =
B AR (%) 29.16 33.49 12.92 12.94
LHMFRAULEE (%) 16.19 16.04 4.47 4.78
WA LE (%) 170.23 155.64 635.59 599.90
SEPERE L (%) 68.64 57.90 21.57 =
EHEBmEEL (2 1.55 1.48 9.28 10.03
EBITDA #|8.f5% (% 22.26 83.34 58.68 =
L% % /EBITDA (%) 0.58 0.57 0.34 =
AFER (AT
2019 4 2020 4 20214 202246
BESE (2 3.02 3.98 9.70 9.83
PR &N (20 229 2.74 8.70 8.80
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RS 0.28 0.55 0.40 0.44
Fl B iz 355 267 321 1.43
Rl e (zm 0.58 0.63 0.80 0.37
B RRE (%) 23.97 3118 10.35 10.46
AR EARUILE (%) 10.75 16.74 4.36 4.81
MENLZE (%) 241.16 225.44 995.33 960.02
ZEWEREN AR (%) 83.55 15.54 -109.59 =

12022 FHFRMEMARLG ;2 KRET it E S Mg
REEBELELEF. ROEANER; RAFAHIASL, HIART
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— AREBBRABRATENA, REPREK, = H2MEAH X7 XLH. #& B4, X
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B XHA LR R 04 E &L SR
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2B i HAT R VR AR

AL IR R R B IR A F
B RHFEX REATAI IR AR RAFER TR S

—. EFHER

BACFEIE R M B A G PR A A (DL
PR AR 7B FEIERTA ) BT 2003 44 H,
TS AR T AR AR . 201595 H,
AR BB FRRHARAR . 2021 F4 H,
AT ERAFFRATIRE 1797.45 Fillk, RATIG R
Ay 7189.81 T fig; 2~ @ i 52 A H TUERIIE S
Lo BT b, BREERR “REUR 7, A
N “300980.SZ”. JG AN IRAGHK, #E
2022 % 6 AR, AFLKAN 1.08 1218, &
HEEBEFA AT 29.64% My, RAFIH—K
7R BRI EEREA A 1947%0 80, AR
AR AR: BRERERIRE WOk S TR A
Al 52.59%I g4, A R SEBRERIA . BE
2022 4 6 AR, BEFERINA A gty 375.00 7
I, HHTER I 11.73%.

AT EENFERIGREREM BT &
FERVEEE . R 2021 FER, A FA R T 881
Ne BE 20229 6 AR, ARINEREI. £
FEER AERREET GELEE 1-2)

BE 2021 K, AFEIHEZEE 10.53
256, FiAEMEE9.17 1278, EERREREA
A FTEEMN L 2021 45, A SEEUEDLEIRN
4.57 {276, FIESE 1.01 {2C.

BE 2022 % 6 AR, AREIHFEEZLAH
10.74 1276, BT &M A 9.35 1270, & AEE
BEA A A FHAL S 2022 4E 1—6 A, AL
BRI 2.12 {276, FEEE 0.46 127T.
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1. ARMGHFMEEE
AR5 4R “WACREIEET A BB
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CPL R fRIFR “ AR A5 ), RAT BT 4.60
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o ARG EREIEAART 100.00 7T, R
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—ER B ARG SR 2 R e 7 X e
—iF B R AT KT, RIEAFBERK
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i F H Ak
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(EHEZ AN HHARESEERR. BRE
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TR RIBRBL . Bk 2B S AR
FRT— N 5 B AR RER ¥t , BAEYIH
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=5 H AR ER 58T =m—
ARG HARRER 5 BBZ TS
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1 R BT BB : Pr=(PotA Xk) /(1+k) 5

IR I E) B AT . Pi= (PotA X k) /
(1+n+k) ;

IRIEM & IH]: P1=Py—D;

IR =T FF##4T: Pi= (Po—D+A Xk)
/ (14+n+k)

Horf: PO NTRE AT, n ISR B
IREAER, k R B I ERC IR %, A J3f R ik
MrekBCAEM, D NEIIRIEM AT, P A
BIGHEIM

B HE TS IERHR

TERRGIFFAFEL A, HA R REEEE
EHE=AANGHP EDAE ARG H ik
BT AR AR 85%MT, AFEHE
A BRI A% 7] N B IETT IR A AR
KRR ERTT RAEHF 2 W R AR
RRIBN =52 VL Fi@d vl sk 5 7E
AT =N 5 H 9 R A 5% I 4% 1 42 1
T, WIAER: A 4% % H AT R 32 2 H 3% %151
R i AN TH L, EER IR A 8 H
T 2 J5 WA By E 4R % i (38 i s AU 4t A7y
TR AR K S AT RO, FrA IR G511
RIY . BIEE RS R AE T B
REKRZATFHI =5 H AR RERXS
Bt AT — 22 5 H I 2 R B e o

(2) MEREIZ&K

B A = Ak

FEARGHEHHEEANZHHN, AF%
WS ] 4= 3 A 3% e ) P e A oy R i 9, AR
Prb& 1 I 2R K AN FE AR S AT i 1
S REENLR CEABTRD e .

&M EE &3

TEARRGHEIEIAN, WRA 7 i ks
=AM G PR+ EAZ S HIWRE N
MET LR AR 130% (& 130%) , B
RIATSF REEERBA RAR T 3000 J370HT,
2 A B RE $i BB A5t 25 T (000 4 3R 2R SR

1A T [ 4 0 B8 0 ARl ) P e A R 5 5%

(3) EEFRK

HEHEELER

RRAGFFHSG RN BERN, WRAF
& EAEARATE S =+ 5 H MK T4
WA AN A 85%0, WA F s REA A
A BCK SR 0 Tl e 2 7 {595 4 BB ki 4 1%

o5 AR N b 2SR FLUR B 4% [l 45 A 7

FHERMR =15 BN RELE BN
TERERETE, NIAE TR RTIIAE & H 4% 2 R/
R AN R, ERRERNR S HZ
TS e B A s A B v . SR IS
I ) B TERAEAL, N IR ES: =+
S H” TNFERBRN SR GRE NS5 H
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B JERANE BEEAR KGR A AERE
] 5 2R A B R RS T % AR 2 5 AT 4
BB IR, 2518 B 00 2 B 2 T A IR £t 25
R N ARAE 2> 7] Ja i 2 5 0 [ 65 RO Py 4R
FESEH R 1, 1Z TSR RE BT R AL,
ARG F A ANARE 2 AT 3075 AL

WA £k

O ARG BRSNS KIT ANES
210 B B AR IS A F B E KR, H
ZAREARYE P [ UE 1 2 A AH SR E AR A o
BERSHIGE P EIEES NS N EE
HEMIEN, RRGHFREAEE —REER
BUF . ARG I FA NG BCK HREA AR R A5
I A TR BER or F A 5 TR b 4 0 ST HR S Ay
S AR . ARG RA AL R %
PR RS, T BAEA |l A 15 I BB in [l 8 Bk
WA IEAT B, 22k B [ 5 Fp i 3 P9 AN S i
PR, AR FAT 3 B n = AL

2. RRGAZEREAE

ARGHFIETLIREATRARRELE
AT EREi LA TE.

AU FF S H T Re g WA b
RIMAN B 4L, MK 5411270, PERHSEER
44601276, HHHEZE 0.81 1270, ARFIFIU
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A1 RRAEAERTE (£5: 1Lo)

WRES Kk, AREHAEMK. 5%

8 £ CEEES SN R BRER B A MR PR [ et

SAERA AR~ SRR B 3.74 2,95 RHBUR, REZGE FATRE A FTIR, “faK.
SR 041 ] 0 RaBUN RNE BRI, BORR G S
BEL L L2 Ao —ZRBELLR, SEHT —He S BUIE 2

2 M8, SR FEEAE B, %Rk, Bk

FH AR A8 E

“CHTRETR R B AE PR W I E 7 S
it AR AT R R R b AR R A R
i H bk A7 T A0 22T ) T DR s
I AT E PUEI TR s WE AR &
A REE LAY RAKRETL, KEA
A RA R I B AR R RS . 4
T H ER R RN 1311 TPk, BlE Wik
miHN 23.66%, BUGEHAHBEREIBOH (%
W) o 8.58 4, @FMA361MH.

“RREaiE O E 7 K BT 6000 F
TR, HBNT KA
TR R, ZRRSAEEES, I aMEliz
ERE.

=, BREFBERED R

1. FEYB RIS A L2 FE 4T E R
2022 4EPIKR, HERAEEBEER™E, B

RWiRIxF, HE TRRGH T ECR I E, =R
REEGEY BRI, TG
fE. KU ERE. RRERE” PERER, 4k
BIMKZE BN S, & IR EAL B R,
IR AT TG X ] o

ZEEAEFTFTEAMR B MK, 298
BE, 2022 F FAERE N A SMH 56.26 TiML
76, WATME, FHEEK 2.50%. L4, =
Z= ¥ GDP [ L1 38 (0.40% ) 8 — 2 5 (4.80%)
KRR, IREL R 2.60%, 4% 2020 4 %
PR E AL K .

=RKENH, B, BEPEREER W
BKe 2022 4 B, = hnE R b
K 5.00%, RAFZIEHELF; B, =/
1 h0AE R a2y BB K 3.20%. 1.80%, % EAEF
WP IR (558 6.07%- 4.83%) [Hl7%
WEEEOR, ZEEERHE. 6 A, TALMRS
WA F= BRI E FrntR, EMAeRIKESH.

k2 2021 H=FAE 20 F_FEYEH L 2% FE

A WA SSEVE YN 4

2021 ¢ 2021 £ 2022 4

= ;3 —FE
GDP B# (FLm) 28.15 28.99 32.42 27.02 29.25
GDP 3 (%) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 0.40
HAU BT (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40
[ B R R (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10
BRI (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40
HEBE (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10
HEAAEE (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
HEHRBTEHEBIHE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70
H A (%) 3851 32.88 29.87 15.80 14.20
HEAHE (%) 36.79 3252 30.04 9.60 5.70
CPI B (%) 0.50 0.60 0.90 1.10 1.70
PPI #IE (%) 5.10 6.70 8.10 8.70 7.70
MEEREE (%) 11.00 10.00 10.30 10.60 10.80
Vh Bbe X BB Yohy, FI183T 4 K L 0REBATH A BRAT 5PN, JAT-FHKE, TR
P AR £ 2021 S5 -3 5 1k o A 2019 “E R A AR 4
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—BAFETERNIE (%) 21.80 16.30 10.70 8.60 -10.20
—ARAETE S HIH (%) 4.50 230 0.30 8.30 5.90
BEWERIYFE (%) 5.00 4.90 5.10 5.80 5.50
2EERAHWREAE (%) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 3.00

#: LGDP 4384 4 548, Hiabdeds ) h Rt Rk, 2.GDP S MM H, Bl r RN 3 oiie, HolEhu it
Wit AARRRA L WEAE R LEHBRM; S AEERAN T XRMNIG A RRFILIEE; 6.2021 438 T 465 A AHHFF

BT EY

T AR KEOETAZRBR R, FEAREITF Wind 435852

TR BRHEHES, HRTHZIE
B R, e B EMERE S, H
ORARFRRYK., HH05mH, 2022 F L)
AL T S 21.04 {20, F LR BE
0.70%. HH, BRENFE TR 7.70%, 5%
iR, BT, 2022 4 44 E E
ERFERE (AR 27.14 Fifeot, R
K 6.10%, ik E/EEESS H, 5=
TR GRS SRR SRy, KRBT
GO T BORR S BB IR fliE L BT
Wb AL, ERITAER R & BT EERAERmBEAR
il B A EE N IRE) 7. SN ROT I, %
ARFER R K, BB V7R RS 2022
4 AR E Sk B R 3.08 T3,
[F L3 10.30%. Hdr, I 1.73 J3{L3% 76,
[ LE3E K 14.20%; #E1D 1.35 F5{23E 70, L
K 5.70%; 5% 3854.35 {23kt

CP1 % A EATEE =, PPI & H [F ik
TERFEEEITE . 2022 4 F24E, CPI Rt HiiY
K 1.70%, & H R #EED 7. 30E,

PRI B 30 6 A% (R BT B, 3 S

JE B A GE R A5 Bk IE R . B4, PPI &
TR L3 K 7.70%, 5% - 45 [R] 3013 $ 8 = e i,
% H R L Rt [ 7 . S PEDR K sl [E
WMETER. BN L. A EEE . 1025
FATM A& IR IEE R . F24E PPI-CPIL B 7]
Fraalfes, Mol Bk b Lz RS, &
Ak R A A AR AR, RS
%,
HESREZET K, BUNRFFRBENGE
REFEXHFEE. 2022 4 FRE, Fitbim
UL 21 2 ot, FLEEHE3.26 Fifit; 6 AR
R AE B R K 10.80%, BE#E: FAER

w1 0.50 MES R IR, A FERREIME
BORAAR R I MEBCRERT R 71, BUNRZRE
AR 24 2.20 Jif2 o, ANRMBEKFE 2
1463291270, At flS B 5k i F BTN R
Db 25 5 Rl [ H 2238 3913 4276, JR%F 4L b
REY KR — e X RIMMREEESRE
BT % o

WMBBURTa 2 REABNEMEIR.
2022 4 B4R, EFEBAIETHEIWA 10.52
JAZIt, AR DETHERFIL R 10.20%, F
ERH T HIKRBIPE T 1.84 2o,
MRHICERN R G, LR —BAHE K
NI 3.30%. SCHITTH, 2022 4F E4FELE
— B AFTHE L E 1289 Fzm, FEEK
5.90%. DA B T A A B o PRRE: B
FRARATHEK 1730%, KKK HHEK
11.00%, PAf@FESCHIEK 7.70%, #E
K 4.20%, HoORERAHY S K 3.60%.

BREDEAFFMAR, BREAMKEE.
2022 B, A ESEIEE KRR EN
5.70%, T AR 0.50 NE S A, RKREas
MR K. 2022 4 B4R, &EBER AR
SCRCYRON 1.85 Fiot, SEPRFEI LA 3.00%; 4
E R R AE W 1.18 Fiot, SebrfF K
0.80%, J& BN FIYH % 3 3 1K 52 5 4 s i 35
AL .

2. BEMBRALZFA

REEEFFBITESEXE, H%LIRGT
LR, 202297 A 28 H, it ks /AT
S, BB TR FERNSTF TE. SU0RHE, B

V% S “ BB BB B TP A KRR E 24

EER, JLRE 25t [ T 4, & TRl
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A, REFEFrs T E G H XA, J15 Ll WE, 2021 FEBRIEMETTIRNRL T 939
UFEE R o BB BAEY KT R EARAE . fe3%7t, 2026 FAIEH] 1189 143K TT.

BUhE MBCRE A AR AME 2 FoRA L, it
TIN5 B, SR LT BUR AR A4
B S5FRA . B M BCRE R RS & B A

A3 R RBRE M FE AR
7k foa::|

: s | WEABTURH. SRR, R
M5 IRV S B RE, AU BOR MR AT H _ HRIR PR
RN o g | P EOEFIRRGE. BT RS B
WETTAEM R RS, BRI BEFARNL RS B %
e Shecs o e e I A AT B R %
B UM EERE VRIS, WiBSIII  jem | o TN £BA B, mER
A TE PSP AT ), S v s X g 3 m— i;gi PPy
Fil B R A ey | 70 AT B AR
- 3 bkl
_éﬁéﬁﬁ‘ﬁ%%ﬁzﬁ, {HEH &4 T S
5.50% 2= A5 TR B4 B AR 3R B B oK .
2022 B4R, TolkAEFE, IRFLAEFE. HH 1. f7lkgse
SR E E LT R 2L 4 ARV BHRE AT LR T HRL RS,

BRFEYS, ARIEAAE I LR, gaenhh—H$ RS TLRL. AW, #
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M H RIS R R B R RS BT E
BE LSS EBOAH K B TEMRLT, 2021
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S RS SN E . 20225 BICK, iR
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BRI YR RIF193842 8, [N
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W TEE, TALAE B AL ERSE /S AR & B
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A BRI TR EGKF.
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IXPPA R fE 11, FEEEEA R ORR,
R RIEELEF . 20204, ARKE T “%
FERERT 7 /NENANIREFR S, HpIAEE &l
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[EE- PN 27 | ®HERUT 601
ITEA R 125
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AT EE TR EHCRBEAS TN
B2 TARaH N [E:EIS R 2PN e
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W7 N3, 2405 A R S ERIRI80%: /)
2 POHAT A O B . BEAM R T, BN E
A A R R i E RS EE A IR, 1T
PE BN AR AR

2019—2021%F, 481 37 i B FH U 2%
PR, AR REERREEK. 20205, AF
FH R o BRI E = AL, Bk e
WA TR, AR 7GR AR ;
A EEIRZE W ASUECHTY 7 2 /N R ifarop
B 20214, ARIEN TSR R AH
BEVEAT ML B A o

2019—20214F, 2 &)= &= f B A E PR

B, P RER A B sl , (H 4B AE R R

AT 2019 -2021 H48) 7 & F 45 A

TiH Hhr 2019 4 2020 £ 2021 48
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FEREFIF = % 94.96 83.97 93.22
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B G RICAIA LI EE . 2019—20214E, 52
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2% 7 e A A R B SR Y A 4
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2022%1—67, Z FIATILRSETAT, 8
INPEEAE R T T3 K= AT S RN KW, A
& 72 e R 28 A T R B .

4. AEERIIEFA

NEEEB AR E T 2H AR, &
FRAMBEKR, BE—ZFALBES, &
RETHERBRRATE, NI TRRAEER
KA HEEALE S .

BE20229E6 AR, AR EELER KR
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“CHEFE LML TR R R LA
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LN P B AT JBE Y AE BRI = e & TR s 3 1311
T K 20229 LUK, 52048 & FlFmeSUE R
ITHEERW, AF=ReMHRE EFEERT
Beo AR, B FUFRRIEKA RBUH, 7 A7
FEHTIE = RETHALIE /T o
BE2022F6 AR, AR HEERIH W7H
B#E3.572 70, WAEFHTPOSEHE B 42 5612 7T,

FwBELOLIG; A F EER R H SR %
4151275, Hrp3 3MZ oMl Fl A IR 595 S 4 Bt
&, BEAZSULTT. &t, BE20224E6H
XK, EESWERH &R E7.721270, H
H s B 1.8 1L TT; A R A RAEAERESME R B2
A& HE .

A8 ME202%F6 AR EZEERMARAHAL ($45: FL)

1 EFE LT RER R R A BT E 34808.89 22.28% 25649.84
2 JERRAS 12 ST B RAGARERTE 4187.62 11.83% 3692.03
3 TEI BRI ARERTRE 6982.85 10.27% 6265.50
4 I AT B R SR AL 759.44 91.32% 65.88
&it 46738.80 35673.25

& FREET-TMIHL-LRTEH
FARR: N8R, REOTAZER

5. ZEHE

2019 - 20214, %K AAR KW@ K ¥h,
NE ARG TREAITES., HHRLTH EH
ANE AR, A 2ERERFREBABFEAL
HRIF.

M E R RIGFRE, 2019—20214F, A 74
AR e BN R FE, 53 085.04K. 4.29
RANA350R; 0 RFIRE N LT, 2 BA

6.591K. 6.38A7.761%; B R IREUZS
TR, 43 HI0.98K. 0.80KA10.617%, THER
20214E A R A RAT B SR JE B R R E I K
E®

54y R AT BT A AR, 2021
F, ARHEEN RS S N E R, ST
[ T P e @k ¥ S g S g i 2
RILELT o

| CA SIS LY A /

9 2021 L3 H A 5L LA E) M A48 ARt A AL
FAEBA R BEEAE ROE  MBECRARE HHRE#R

FE%

z7m) (25> (%) (%) ¢/9) (€79)
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CHAERE | R RRIEA R 0.84 0.07 19.08 5.78 0.69 6.77 5.28
R | B EREMR 5.02 0.90 34.62 7.83 0.37 4.92 4.44
R | FRERREMR 4.57 0.88 37.46 1437 0.61 7.76 5.04
i A TRT AT, ERASARASIE K G Wind; B£ZWEENFTEHK
FH AR Wind
6. ARAK B 2021 FER, AFPHRKBAITHE EZEN

Ak, FEEHRRAF ARG R AE.
H AEEF AP R AR A B T,
NE TR AR EAS L, BEIR
A2 — R,

T T8 REVEITAE  TH B 1 (BRI TR AT 7
MEIF R . 5 RIS, 2 A MAERT — RIUFTIG
PRI FEIRH » n2E AR S OR AT SRR
o KK, AFREHE B R T . R
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BIT . A H FH S U L 55 o
O A ARG S B H £ T RED

R
USRI B AT HLEERRL 7 AR Rk,

A R SR REUR R ORIk, B
LRIRIASET AL, R N SUsRs B o, A

A 2 E A i — BT

£ 10 AR ZE 2021 £ KR8 EE2HEIENR E

T 47 i P TENE TR
gﬁﬁwm“%%ﬁ%”%%%ﬁﬁ R SR . B R BT B
IXPPETA M R IUATAT WA | DAE T R S TR A AR =
B AR B R VA R WAz [yl oo ORI RIBAIRE. B A B g mirng
B TR R AR BRET | EEEnT R mE . . BHA RN B
RERER AP memE | - ot R romung
] WA | B e kR DR TERRNE
R SRR | e . A BRI &
KB FOEERE | YU SR TR B A HRRIEN B
AR R RIF R HRBT B Bk A T AR TEBIH
Sreer TERREIAR, TR AARCRAERARTED| (e
R 5 R T S R BRI R | RS RIENE
B RR A RI TR BT SR B AR GSSROTRENY | HRRENE

TR A5 IR, WA AT
v SR

1. MEEma

AT 7 2019— 2021 4 540 1, KA
U5 BT CReEER @ S 1O X BRI 54k &
BEAT TR, R TARMEC IR B R
k. AFR022FEFERARZH I,

& IHEE T, BE20204ERK, ARSI
BN T AR AR, BR020EKH 1%, W1
K BE20219K, AFEIEHE N FA A3
K, BR0205EHWTIR;: A alH kAT XM %
WELAK, 2021 FEAFFRAT I 5T M F3k
MR, W EHET M — M.

BE 2021 4R, AFREHBZEH 10.53
{276, FrAEMEE9.17 1270 (A5 REEREA

A FTA D) ¢ 2021 4, A ESEElE LRk
A 45742756, FiEEH 1.01 1275,

HE 2022 £ 6 AK, AFEIHHEZLEH
10.74 1276, Fi &M EE 9.35 1278 (&5 NIAJE
BATAEHENI) ; 2022 1—6 A, AFE
BB 2.12 1276, FIE AR 0.46 127T.

2. RERE

2019 - 20215 K, F&FAFRATREA
T R LB RSB K, 28K
PARH I, ., RE20215K, DFKFEAR
HRFEAE, BRLEK” b E.

2019—2021 4EK, /A 7 W= A PUEE K,
FERWSBY K, LERAF 2021 A L
P&,

&1L 2019 - 20214 R 8) T /= 28 A&

i 5 0 4 i :
biwul79ad 1.53 4535 1.98 4326 6.50 61.72 22872 106.10
Wl EE 0.62 18.42 0.70 1532 2.05 19.45 192.47 81.54

3 B Y R 0.00 0.00 0.00 0.00 1.49 14.15
R 2k 0.51 15.18 0.71 15.57 1.10 10.49 55.19 46.85
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DB R HAT VR RARSE

T 0.24 7.19 0.30 6.51 0.44 4.18 47.76 34.69

F AU 5 7 0.02 0.57 0.01 0.25 1.21 11.51 10564.57 696.52
Aedish = 1.84 54.65 2.59 56.74 4.03 3828 55.46 47.85
[é 52 55 = 1.28 37.85 1.70 37.12 230 21.88 35.79 3431
EETE 0.23 6.96 0.34 7.52 0.76 7.22 120.99 79.93
T B = 0.29 8.59 0.47 10.23 0.76 7.24 63.13 62.19
9ot ] 337 100.00 457 100.00 10.53 100.00 130.42 76.67

FTRRR: N3 MERE, RASTMEEE

(1) WahHEr=
2019—20214ERK, 2 FIHB B R PR
Wik,
2019—20214FK, A 5t M EeREEK,
FERAF202VFEA T KAT R EHRAG 2 E 5
BB BE221FR, AFZREMES
189.4375 76, SZ IR ELH90.92% . #E2021 K,
2 EHTHE AR 5 A Rl Bt 72 1.4912. 70, 4B 2 A
fd PO 55 48 Bt 4 W K AR AT BRIV 72 i
2019—20214K, 2 A] Bk sk pigsg K,
FEREEINEY KIS BE2021K, A
LS R 8 PATAE A (K T AR 015 99.75% )
KE, BiFHREIRIK0.061270; ROk ERT H4
R TT G v RK b E934.84%
2019—202142K , A FfF R RERS K, %
REZEPBY KATE BR20219K, AR
F Bl ER R 24.09%)  EER (5 19.19%)
T 2 e (545.27%) MRk, THRER M E %
BRI EHE#150.70 75 7
20214E R, oy ) H ARG B8 EAER K
R, 5 AT 11042 TO R AT EL I 7= i BT8R
2) JERBhHE
2019—20214K, A FJAERBHEE = HBR
K.
2019—20214EK, 2 &) [ & B fudg K,
FERFEAE LT TR E T~ . &
F20219K, 2 A [ e B 2 B b R R
Y1 (1544.29%) FIFLES & (546.49%) KR,
R ITIH0.7042 76 [ 5 B 7= iR N
76.62%.
2019—20214FK, A A]fE@# TR PREEK,
F R R TR BE20214E K, A FIE

BRTREFERRBRIE “HFr=1LULFHTK
RiGRE R EIFAGERTE 7 DL “T 186
ST HERIABRERE TR .

2019—20214FK, A LR REEK,
FEAF L TAFIEE L. 2320214
K, ARIEREEFTERNLHFEAMN (4
99.85%) , Ri-MEAS0.0427C, MATHIRIRAE HE
o

BOE2021 9K, 2 A 52 PR B 0K 0o
29741673 76, o R BEFER EE E AR

A12 BE2021FRNE) ZRAF (15 )

R 24% s T 145 2 PR B A
il s 189.43 | EE{RIES. WICHESE
2SR T 285.33 ER R
[B] 5 72 7= 1894.21 ARAFIELR
T 605.19 HAPELR
&it 2974.16

FARR: A3 MERE, RAETATEE

BE2022F6 H R, Ad&HHE S~ 8%510.74
270, BERS SWE EERTBUA K.,

3. FARLAH

(1) FrEHEB

2019 - 2021 S£R, BAAFEATREZF ]
RE, DIAFAEARBXEEK, MBLME
EMEE,

2019—2021 R, 2 &) Fra FH A PRE 3
K, FERBEARABIRE N ZATRETGRE I, &
43 B R DR R AR 2R 3 i A . #k & 2021 4
K, AFFHEENIR1TILTT, B EEREK
201 1%, FERARAN LW, BEALREM
5.07 fZToEl. ARIFTAEPEE AN T
BEARIFTE BB, LR A, BEARA AR S
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FEFE 53 5 5 7.84%. 62.94%F1 26.34%, FTH
BB A KRR e PR

BE 2022 4 6 AR, Al A& 9.35
1275, B FAERIEK 1.93%, i EREEE S

(2) ffi

2019 - 2021 4K, 28] fi kAR K,
ARE) R A E, T4 iR,

2019—2021 F3R, 2 & B s K,

HRE EFERBUA K. FEHHEEWK 17.62%, Ll fifithE. 82
2021 FERK, AR AfMUSEE FERE T N,
F BRI HHE KT
£13 2019 - 20214 K> &) 5 4t £-EA4 A%
0 g A
i &% % & & - . :
HBh 4% 0.90 91.37 127 83.00 1.02 75.14 -19.50 6.66
i F A K 0.46 46.93 0.58 37.93 0.29 2133 -50.00 20.71
REAT MK 0.26 26.61 0.37 24.48 0.40 29.41 6.84 23.65
it zh f it 0.08 8.63 0.26 17.00 0.34 24.86 30.07 99.57
W 0.07 6.65 0.21 13.73 0.20 15.00 -2.85 76.67
JEEE AT B 45 0.02 1.9 0.05 3.26 0.10 7.39 101.48 126.98
il 95€ | 0.98 100.00 1.53 100.00 1.36 100.00 -11.08 17.62

FoRRR: N MHERE RETAZER

2019—2021 K, AFHBN A,
Hp, FIERES) N, FERAF 2021 F
TR 4 T RWD, ZIEEB ST ATEG RATK
K, EERZEMEY KIS

2019—2021 R, A FAERS) ARG
K, 2B AR A 2 AN A TS B R G K TR

B5 8 R AR R A

40.00
35.00
30.00
25.00
20.00
g
N 12.94
10.00
5.00 - 4.78
0.00 +tht HtHtr 36 —e 0.23
20194F K 20204F K 2021F K 20224F6H K
WS AL (%) —e=Riflis HEAKILE (%)
—a— T Ll (%)

FHRR: N MERE, RETAZER

HRGS . 2019—2021 4, AF4EH
AUz T . #E 2021 FEK, ARG
0.43 {270, B EFER T 26.16%, FERHIE
WAMEATE. b, EHIG% G 92.18%, &

BN KI5 7.82%, FE MR
fifit. #2021 HoR, AR BEEAfER, 25
it 55 B A B Z AN A £ 55 TR AR L3R B B 4F
R A TR 2056 NMET A TR 1157 NES
HMAEF 036 ME . AR IR .

Bo6 nNaMFHEMEL (£ 2L)

0.40
0.30
0.20
0.10
0.00

201948 20204 K 20214 K 202246/ K
= RIS = K65

FHRR: NaAMFRE, KOTMEER

B 2022 4F 6 AR, ARIEI6S 04712
TG, B FAERMK 9.51%, -5 KR5S n
FiE. 2RSS 85 M5 EERBHA K.

4. AAEE
2019 - 2021 %, 28] FLEUALFEE
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2B i HAT R VR AR

BHFEAK, FEFTHRBAASFHEYHRK,
5384 o E TG A0, 8] BA)HRAR
RIBSHF, BAGAHBR.

2019—2021 5, A#REM BN REEENY
K, EHEANK 26.85%; FiE S AHRENY
K, EHEAK 24.79%; RS AR
& “k. BN EW.

W) 2% B 9T, 2019—2021 48, A= $ A
BAEAEK, FHEAEK 15.99%; B
P EN TR, 2021 48, AT RSN
0.77 127G, BEWNFIELHEK 45.92%. MK
B, AFHERA. FEEA. #TR ARG
WA H N 18.40% 46.96%. 31.75%
F2.89%, LA ER% AR B 3. 2021
B, AEEHFEHRLEK 5457%, FER
R T 357 I 38 o DA S A bl A 5% 3 I 3% i i
B WER RN 0.24 1270, FHGISK 47.75%,
T RHR AR R T E 30 51 R A E
W R LA A% & BN BT 8

2019—2021 4, 2w JEE M AR
RN, SR F2m A K.

A14 2019 - 2021548 AA) i F) 4647 KA

BRFRFR T, 2019—20214F, 2 &) E LA
TE R R R IR R R B A A 2 R A3 B R R,
T R20214E M B M Bk A 23 1], BA
By @ AT RAT IR ZE G B B K IE I K A
LR o VR & BT A R AL, AR ERIFE bR R
BEEF (RFE , BHFIEE S50,

2022 FE1—6 H, ArEEM RN 2.12

76, AR FE 9.12%, T8 REMBERA Lk,
BV A S AT EL

5. AR

2019 - 2021 4, 23 BEEHALFHE S
AN, REFHIAALSAE K@K, # L3N
A ERAEERMERE HEREANAELK, 238
B E—Z BT E K.

£ 15 2019 - 2021 4F22 8] A A A
(¥4 120, %)
2022 4F
1—6 H
ZEHFHIMERN i 2.86 2.88 3.84 2.07
ZEHH I 224 25 3.62 1.97
SEREWRH 0.62 0.74 0.22 0.10
B BRI RN 121 0.95 7.41 3.45
G I A 1.55 1.61 11.22 2.70

2019 4F 20204 2021 %

iH 2019 4 2020 4 2021 4F

O BRASHAAH 033 | -066 | -3.81 0.75

L 2.84 3.17 4.57
z) BRAMTL I H 028 008 | 3.59 0.85
%?E;%;ﬁ 0.65 0.87 1.01 BERFEADNERANE 1.14 058 5.69 0.19
3&'5;? Et@f)ﬁﬁﬁ 0.02 0.00 0.13 FRIES I ERHE 0.95 0.57 0.77 033
o BRI 0.19 0.01 4.92 -0.14

JAm SRpE 20.12 16.65 16.82
(%) : : : BERFH 0.47 0.08 1.34 0.71
P AR A3 M SRS, RO TN o p— 76.94 pre—

7 2019-2021428) & FlF AR R AL

50.00 44.66
45.00 42.50
40.00 ’/N;Ss
35.00
30.00
25.00 20,68 3
Paas 23"‘9—’_—_—%’\
15.00 9.36
10.00
5.00 9.57
0.00
20194 20204] 20214
—o— LRI A (%) —— 1 VE AT R (%)
—— 1 R (%D

FHRR: N BFRE, ROTMELR

PR B B E= R A H/E L AN *100%

i BERLBETENALAETAFH, TR
TR NS M HIME, RETATEE

MZGEIRHE, 2019—2021 F, AFEE
AN EREWN R EE BT SR, 52 TF
R R A K e, A R ILA N FLZ AR R I,
WNSZEL R B A T getk. 2021 4E, AFSEE
M EFRA R R FE 70.02%, FEAMHTH
JE A Fe—, 2 w8 5 B o A RN
2 FAST A BRI 5k A S TE) 9% FE 36 0o

www.lhratings.com

6-7-21

PAINA LN



BESEETBRABRAE

China Lianhe Credit Rating Co.,Ltd.

N8 S IR R

MIRBIEENE, 2020 4, AFREIEEM
EWMAGREEE FEBHAK: 2021 £, A
AR EIE SIS WMA S &3 KR B, £
RAFHAT N E B eI, DR SR H # X
TR

2021 4, AFESHEINHIMER HFRA
R R A F BB LA H M
TR BEARR, A RIAEAE— € AR B oK .

MERIENE, 2020 F, AFREREHM
SMA ST BN, 2021 F, AFERG
AR E ARG, FERATRATHRE
SHER S

2022 %E 1—6 H, ARZEHEZHINEEFRA
A LE3EK 30.37%, FER A A 52 G AR
S BUR 5 BT BRI > T8 B TS
LA EE R B RN, B R ) SEARAT
R 7 g, R AT B R S BN B B
PGS A IS RN NS .

6. 1EiEAEAR
2019 - 2021 4, A3 K. A EHFIRIFY
P &2

k16 o &) 45448 4T

T H TiH 2019 4F 20205 2021 4
WMENLLE (%) 170.23]  155.64f  635.59

o HENLE (%) 143260 132.21]  592.58
= | 2F I L/ RE 5 (%) 68.64 57.90 21.57
L SEVS/MEMHRS (D 1.34 1.27 0.56
HEmMBFH (D 1.55 1.48 9.28
EBITDA (1Z75) 0.79 1.02 1.26

K5 £ ¥ %5/EBITDA (fif) 0.58 0.57 0.34
B | 2ERS/EWHEF () 1.34 1.27 0.51
L2 EBITDA/FI B3 (fi) 22260 8334 5868
SERS/FBIE (5 17371 60.09  10.28

i BENLRBEEHALATAT, TR
FHAR: A MERE, BROTAEHE

MEDIME RS, 2019—20204F, Haf T
QI ON 53 8 SN e AR VTR T2 ]
i {5 AU 2 PR T s 2 B TR B B RN R 5
FEGEEA TR, TEREEENI TR
NE R FRATEL 2 R B 2R B 0 R W5t 55 O

PR AT, A A IR AR R I R 4F .

MK E ARG, 2019—20214E, AF
EBITDAFFEGK, Wit %557 B S AR H A
2B LA 1 RN 55 78 w5 PR T — R, AR S
IR . 20214, A FEBITDAFZii4frIH
(515.99%) FIFESE (F80.45%) K. %
®E, AaKIEGEREI R4 .

BE2022F6K, A FANEAEXIMELRIE I
N T T AR 1000.0075 70 R F KR RVFL .

WATRAS M, B|E2022fF6 K, AFIE
IR HRAT IS M 2.8442 75, A8 FH0.4312 78,
R RIE A . AR NAKR LA,
B2 B s RIE

7. B R S5 HT

P8 RIRBP A NG BE IR, EMERA
5ot BEAEMNRK,

A FVAERRI Ao G 78 AR, FFT AR T
MR R A E] T PRI BT R A PR A 7 4%
TAAER 7 RIRAZ 5« H BRI S 550 . ffiik
AR ARG B I BRI S & JFIRER
ZHA K.

F 17 2021 F4HF4RE 5 8 A 3Bk s

($45: 1)
AHE AIFRE NG S+l
B 10.53 9.70
T E AL 9.17 8.70
Eosiiiles 0.43 0.40
=R 4sUON 4.57 3001
Fia S 1.01 0.80

FA R AR FIE, BA KR
T KRIRFIZERE S R

AORAR H 0 AT 20 8) A St M B oh AR K,
AT A% ¥R E LA, BLETA
AP, A8 RS RN KRG HFRERE S —
.

1. ARARHIT 28 IA R H09 %76
INF) ARG RATEH LR N 4.60 12T,
HNFE] 2022 1 6 AR FH 9.80 £iF, XA
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2B AT R VR EAR A

A S S mAR K. BL 2021 R &5
WNEERL, ARG RATIE, EHADR RAER
THHL R, AR B i, S B
RAKIAG B EAMELES I H 12.92%. 4.47%
F10.36% T2 39.39%. 35.41%H1 33.57%, 4
a8 K B2 LA, E T A KT BEE
B AT EEHR A B B I AT REME , AR AR IR Aok

B TR, A R4 R = S .

IR A 55t dH .

2. RRAFRHAZEGE ) T
MAS IR AR I RAT %k, BT AR R E
BREEXRKERES =AM HHFEDH

T HAR 5 H R T 20 R A 85%

5, 2 R EH A PR RN T IES &
HARZAFBAEKRERID, HF T BRI
[ B T PR AT EI Ak k(A R R B E S =44
o HPEDA+ RIS H SN &AM
T AR AN AR 130% (& 130%), BRFER
KRB 3000.00 7ol , 2 AR ETEIR AT
AT (000 224 B R ) S PR A OS2 [ 4 3 5
AREEMTHGD, AR F RIS FA AR
i

2021 4, ARZEENNERARE. &F
TN ILA AR EBITDA X AR 535 KAT G
o AT 5 PRI R J 8055 . #REE 2022 5 6
AR, AFBREREN 449 1270, AR
FRATHUER 098 1%, FARRGHEELE —
% .

k18 ARMHAAEEE S

RATERBAfMS* (2 4.62
ZEVERNRTERARS (5 0.83
ZEREFRNKITEKIHES (5 0.05
EBITDA/RATE KBS (fF) 0.27

ik BATIE RIS F AR KA SAT AT NS R H- 6 R Bk

PR
FHARR: AAMSRE, BKOFA 4R

+—. #ig

T 0F O R 227 R S U 55 IXURG: B 152 5T K
FITE R & T Al RS BRI E A 7 B

KIEHAFZONAT, AR IR 5 SHONAT, PF
PR BNRE »
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B 1-1 8= 2022 F 6 A RLAFRE R B9 B PR Bl AR i &5 4 (&

— 19.47%

TR 28 4R

M 12 #iE 2022 F 6 A RBLHRIM R RN BIRABHALR

oW 7% 1 4 LSS
(g P~
Py 5 3 it BERE
HHS
BRI
AR i 2R
4 VS
AR e

g [E

L. 4 A
i {5 it Z i + 5 fh A iT “% ] ]
ol || &R &R w8 G| %]
u il 2l 7N il il il 2l i il B i i
i i s
FARR: 8RBt
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M 1-3 &= 2022 F 6 ARALH R BB BRL A
FEFAAIFR

A (%)

FAT LK m@HR
HE I3

S s e i L St g e RGBT R NS, £
JTEFREC M AHEHIR 2 5] | 2000.00 1 AR [ B 100.00

t

ﬁ

iE: BT 8) 48384 AT Hoh K 10%A iy F A E)
AR A8 AR
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Bt 2-1 FEMZEHIRRIEHT oroi)
i H 2019 2020 5 2021 £ 2022 6 H

Tt % B
MERVEP (20 0.71 0.86 3.67 4.49
BEPEEE (20 3.37 4.57 10.53 10.74
FrE#HNE (1Z70) 239 3.04 9.17 9.35
WS (o) 0.46 0.58 0.40 0.45
KM% (20 0.00 0.00 0.03 0.02
A% (Lo 0.46 0.58 0.43 0.47
s (2o 2.84 3.17 4.57 2.12
FliEEE (278D 0.65 0.87 1.01 0.46
EBITDA ({Z.7G) 0.79 1.02 1.26 -
ZEWENER (2D 0.62 0.74 0.22 0.10
W %R
B EBBUR B (O 5.04 429 435 -
17 5 R R R (0O 6.59 6.38 7.76 =
ATE PR TR IREL (0O 0.98 0.80 0.61 ==
BEWAL (%) 98.96 85.34 76.94 89.40
EFEE (%) 4250 44.66 36.58 33.43
MEARW AR (%) 20.68 21.03 9.36 =
BEEIREEE (%) 23.19 24.65 9.57 =
KIS EARMELE (%) 0.00 0.00 0.36 0.23
i FEAMLILE (%) 16.19 16.04 4.47 4.78
B RGE (%) 29.16 33.49 12.92 12.94
MALE (%) 170.23 155.64 635.59 599.90
HELE (%) 143.26 13221 592.58 547.78
LENSRANFAL (%) 68.64 57.90 21.57 e
WEFIFSL (D 1.55 1.48 9.28 10.03
EBITDA #2540 (ff) 2226 83.34 58.68 ==
AR S/EBITDA (f) 0.58 0.57 0.34 -
E: 2022 FHF M HRAREF
FA AR S MERE, BOKAEER
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N A AR

M 2-2 FEWMZEEERIEFR (2a 1)

HHE 2019 £ 2020 & 2021 £ 20226 H
Wt 55 B o
AR rE (2n) 0.61 0.60 3.13 3.66
BEFERE (20D 3.02 3.98 9.70 9.83
i HEE (20) 229 2.74 8.70 8.80
S (2o 0.28 0.55 0.38 0.44
KIS (270 0.00 0.00 0.02 0.01
A% (270 0.28 0.55 0.40 0.44
BB (Z76) 3.55 2.67 3.21 1.43
FliE A (270 0.58 0.63 0.80 0.37
EBITDA ({Z.7%) / / / 4
ZE®FNER 2D 0.53 0.15 -0.81 -0.35
Wt % 1845
B ERRUE F IR (O 5.63 261 1.77 =
17 BRI E (0O 12.36 8.21 9.09 =
SBE PR R IREL RO 1.32 0.76 0.47 B
MEWRAL (%) 83.62 84.87 84.41 72.52
EANERE (%) 28.75 37.30 36.67 36.57
MERI R (%) 20.15 16.85 7.96 -
HHEPEINE R (%) 2145 19.84 8.12 &
KRGS HEAMELE (%) 0.00 0.00 0.19 0.10
ERWHFZFEERMLE (% 10.75 16.74 436 4.81
BEPEFGE (%) 23.97 31.18 10.35 10.46
MBNEEER (%) 241.16 225.44 995.33 960.02
HALLE (%) 210.81 204.56 963.71 914.31
ZEN SN T (%) 83.55 15.54 -109.59 .
WEFESL (7 2.20 1.09 8.23 8.38
EBITDA | 254 (ff) / / / &=
AHFHSS/EBITDA (ff) / / / -
E: 2022 FHF M HRARZF
FrkoR: NS MERE, RAOTIEER
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N A AR

Mtk 3 EEMFZERAIITE LK

AR BR HHEAR
8 IE A
7 7 SR 5 A R R

FRPER KR
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