Tl 3 5 RATH T IR 4 7 K 25 il o 6 X550 o BR 24 rl 81 K 2827 19 A 5 WA R BT - B
B TERENE TN FERATATEEW] - S I TEZ AR WEAS B AR 2 27 2 e 2 AT o] 2l 0 127 2% 7 2 2 2 (AT i
FE %55 A28 T 5 2T AT (T IR AR I o B AT -

G
GF SECURITIES CO., LTD.
&A% IR ER A T
(i ZE A AL 15 7 e o7 19 A R 28 )
(B3R - 1776)

BHIEELS
A A TR W 5 52 5 P A PR 1 o5 | Tl AL HI 26 13 10B b 1) 8%
AR 2 N R IE AN 1A B L BIRE > B RE R B A IR /] (TAR 2 W] ) FE R

75 5538 Gy P 480 (http://www.szse.cn) T8 1Y (88 5 55 B A RS 728 BAEE 473 W]
R BRI BT A (2022)) © 2k # AN a0 T o (EHEBE -

RIS
BRI ROBRLT
WEE
HHFR

W o R N
202244 H26 H

AR AR > R Al EF R 1T H AT HEF R~ BRELAL - B
HEL L RFETTCAE 5 FPITEFFFZMIEAL ~ i FETCAE RIS 5 Hr I
BT EF LRI IETE  RIAE L 4 R LIFTLE -



ik S Elin
ccXi

" RIESBRNERATAFXITARGRS
REFERRE (2022)

mMBHTEA: BEE tizhao@ccxi.com.cn
INEEME: 5% jhxu@ccxi.com.cn
WREE: -

R

Bi%: (010)66428877

f£E: (010)66426100

2022 % 4H26 H



ik{SElin , , , .
ccxi China Chengxin International Credit Rating Co.,Ltd.

=_=

= B
B RPN RAT AT o BRIFAS PP U il [ bR 5 R AT N RERFE R RS0, s E s S
RAT NAFFAEATAT HAB S AR RFRAT AL W AIERISRBERR s ARURIFEH I B 41k 51 55 B Ve
Z 012 NVS RAT NZ B IRAAFAEAT AT HAR S A IR PERAT AL, B A TERISREOC & .
B AR RVFHARHE AT AR C A IE AP A E R, FHXREEMNEVELE, Bk, 5%k, et
RAT N ST S E PRI A, ety w SR i) S D P45 B AT s i, (R0 TR AT A3
PE AR, etk a8 EFPEAEAE I IRIE

W ORRPFR R, i E B S H A SRR AR VA VAR MR T TR SRR, R IR A [ BRI P 2%
TRE R PPRARAE, T80 AT T B IR SORMNAE 55, A e B ORIEA R PP ZOEAE 11 S8 B AL
JE

W RPEGAR VR A0 2 h ol [ PRI DU L VR AR R T T RO SSHE , K HE & BRI N A5
FIVE G RAR AR A L RO AR ST, ANAEAE RAAT NN A AT AT AL 44 Bl AN N RIS 2453 i T 5038 PR AL
fHoLe AR TR IE RO IEAE A R G (www.cexi.com.cn) AT -

W RAE VPR 5 X PPN RAS PR OL AR AT R BRI A AR SRS 5 2 ], FRANE R k(s
B S5 1 A A A P A AR T R 5 OS5 AT 0, AREME A AT S, B A AR 5%
SR i R

B RS E PR AR R (RN SR E AN NS D AR T il 1) A [ B i 20 A7 45

Rt HEBLARATIR R A DT, ARAKERAT AN AR B BOR AR T S (45 58 =05 Bl A= (AR AT 5 BRI 5T

AR VPR B E RV th A2 PR, A RONNZ B MAELE . G TPEAN, i
B A S IBR S S IR0 GBS P, ARBRBR VPOV S 2T VPR R BT 241
R

W ARV S RPN T AR G5 10 R AT SRR TR L 555 2

WWW.ccxi.com.cn 2 I RS AR BR A 7 A TF AT A w557
PRERVFRARE (2022)

= 7 ey

=1

2 1T



(D) winiEn
(€@ (| China Chengxin International Credit Rating Co.,Ltd.

{5 S ga Rl 15

SFERF [2022]8REE 0194 S

T RIEFGFXT AR
o 2 5 PP PR S 2 R 4 70 R 38 0 3 A 58 0 A 1
AT T BBV, 20 rbinifs BB ARG S 2

ﬁﬂ

PRFoT A A EREHESN AAA, TP R ENFE;

PeFE “13 7R 037 .« “21 77K 037 . “21)7°Kk 047 . “21 ) K 057,
“ITR 067 « “21 T K077« “21 7 Kk08” . “21J K097 . “21
TR0V 0 21 TR 1V . 21T R 127 L 21T R 137 L 21 TR
167 « “21 )R 177 . “217° K197 . “21 )7k 207 Fl “21 ]k 21”7
P15 208 AAA.

R L

=B RWEX AR XRERMITER 2 SR SOHO5 S
fiB4%: 100010 EB1E: (8610) 6642 8877 €& (8610) 6642 6100

Building 5, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue,
Dongcheng District,Beijing, 100010

Fog W VMM B A0 Ny



@mim%@nﬁ
ccxi

China Chengxin International Credit Rating Co.,Ltd

PRI s bR RAES A R AR (LURAR “TRIESR” 88 “A A7) WG HSSN AAA, PR ENEE
R “13 7752 037, “21 7 037, “21 7R 047, “21 7K 057, “21 J7 4 067 “21 7K 077 “21 )& 087, “21 7&K 097, “21
JURT07S 21 RIS C21 TR 1270 21 TR A3V 21 TR 167 “21 TR 1T “21 TR 1970 €21 TR 207 A 421 )Tk
217 MBS AAA. FHIEEBREE T KIER a4 LR, Si6 SRS ae SRR 3tt, A Mk 8GRl £ Rl st
QUL B e B R ek S 3 S LE T (R 30 A RV AR08 KA TR S BV E s IR, ol FIBR oGy 21, A7k 38 4 H B i

5 AR BT S 50 o

2 GEREMAFAE—E K M55 SRR RS FIARE 5 i R DA A PR 2 7] AT W 35 P AR R A AR AL R X A R 2

B
R (278 3,943.91 4,574.64 5,358.55
AR (278 941.37 1,022.74 1,108.01
WA (o) 608.64 648.97 661.67
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S AT B bR IR PTINR, RELRERATE
T, BORVE R 3R KRS S AR TR B AT AR,
2022 4F GDP ¥yl sl 3L “Aarh A gt” EH.

A5 E BRI\, 2022 4 r [ 22 5 T R XU
SHEE— IR, S H AR AR 55 75 EE R L
SRR X 7 BB — P i &
WG F1. WAHRRKIAE, A7 NRGESRSEHFAETE IS
SRR, Wl NGRS [E A PENEE . el BEis
TN, 5 RN TR Nz, P EZ5
IBAT K I AL B AR TR 2
ITHARE
2021 FLURA R IABCE TR, B
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BEELRN; ERARBNGHERAILEE
gl FNEELFHRBENERS; iEFAR
DIEFMERBE—DE, TUEERIZERDIRT
FEERE, TLAFRKEERRA, TKINE
KIEDIHR N EEBRI TS BRI NR

WEFAT N S A BE ST FEA G . 2021 4,
A B AR T R SO R S, ORI R 80k
B MR BER RS, WTRE. EEXHE
DK ELHERR GRS [E LU A PTG, A 2021 4R,
FUEZRFRRCT 3,639.78 £i, BCEAER Bk 4.80%,
TRUE TR T 14,857.35 /1, B EAER Bk 2.67%,
QL ke S Sl T [ B SR /NI &= S AN s
[, 2021 5F, SZyF M) O RR SRR AL S5 1] B2 R BT RE
M, 1PO 2l KiEsghn, A 2021 4K,
WEEBEN EH AT (AL B 4,615 %, B EF
KIGhN 461 5, BT {E R EHRKIE N 14.91%%2 91.61
FfLTt. 2E 58I, 2021 FEAERMIMR K BN AS
GyURI R A 3R, S e A ) LR
R, RHLIEIRIE R E AT, 2021 4 T 2 R AS A
N 276.30 Jifeon, [FILGIEGIN 25.33%. RR%EASE
[, #2021 K, WTRLBRZR RN 1.83 75
.76, RN 13.17%.
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YORlKI: A 7IAE Choice, mrilfs [ brisns
£ 1: 2019-2021 FEFE AT IZEER R

W AR B (5O 3,777 4,154 4,615
RTE Jifeoe) 59.29 79.72 91.61
JBEHEEAL 5 i CHALTT) 136.58 220.45 276.30
PRLRZ o) 1.02 1.62 1.83

BORBKUE: A7 Choice, Hi (5 [l g B

ZIRRRAT AR RER T, RE LR
TAFETMR . BN AR BT =R XA
M. RBERATT UL G tin MR T i i e N
2 ZIRERTIRER . IR sEE /Nl 4
XFR R, RIS K R A T T T,
2021 49 H, EHES AL RIEREZ BT (LUK
[0 e vl e PO s ) Y 1 74 0 N 7
AL ZE R IR, P e 2 R AR T
AR (RIS, FRIE AT 588 & 7 R ) 22 Ak e
RLAARSCHI BE 224, R & R R th ik, A
PUEEK: (A 3858 22 2k AT I B A B Al
A, REAFETTIZRERE, FE 15N
e BbAb, 7o RAEGR AU B 1 IR 55 Sk
LT AAEFH - 2021 SEIESR A 7 FE RS 481 Z A
b5 B A B BT Rl A F 5,351.46 147,
Fr A FELESE N 87 5K K 13.87%. 2021 FFUEFHA
A RS 527 FEEN LT ARSI R, A4
XF] 9,575.93 1270, srmlFILHE N 132 K. HK
8.10%. UEFFA R A ZF 15.23 Jifeot, [FLIgK
12.53%. WEFFAT IR S5 AR B AR %
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MAEZ5 2 & EN IR, 2021 4 FISSHTIE
Fik. Wm LW AT E. M RS SR 5.
TR I B S S5 A0 A3 4 T IR A 0 T
R RS R BRI AA, FHER 2 SO8d
Z U SRR AR AL TEA, 15 X Ae
73, FHEFAT VA IIME A THE R if . 2021 4F,
WEFAT M SEBUENL RN 5,024.10 27T, [FIEL3EHK
12.03%; SEILEFIE 1,911.19 127, R K
21.32%. #Z 2021 R, TR TR 10.59
JifL T, W FEA 2.57 Jiflot, 4 il TE B n
19.07%. 11.34%. B XGEH TSR (SEH
LA 190 FLTt, ZHEHE SRS LA
10.88 /31275, FIHHEK 3.53%.
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B). C (CCC. CC. C). D, E% 5 KZK 11 Mgl
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AW, DF. E RAF A R ] s A
) R RS2 0 B A i SR B R Ak A i R A
£ 2021 502K, A 103 KiEFA RS,
HP AEHFS0X. BEAI9X. CEABX.D
FBEH 1K, TR AA R4EFFE 15 %K 5 2020
AL, 26 KPP B, 25 FEHR R, 45K
WRFRE, 7 XKERS5VEHR . FEREEFEFs /71,
A 2021 45K, TR A 2.00 Jifeot, H
R OHFBEAR 1.72 51270, BiE 2021 K, 17k
PR XU 7 15 2 249.87% (M FRIE=100%), T3
BEARFLFT AR 20.90% (B FritE =8%), R ah 15
K 233.95%(MEAMIE=100%), T faE R4
R 149.64%(WEFRE=100%), 474K X 5T kR
T M bRk, SRR R R AR E . TS
JEFFEA TRV SR, UEBAT W AEAARAT AT KF A5 Fr
EFt.
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BEBE, I ERCRI R RS, HiZREiE TR ETHEaR h/NES A F] 5
= TR RS R, R GEE RUETR A~ wl ek 55 RBIEN, BTG A R RS SRR, HESIE
R, REER. IR & T miia 25, FAT I REE A,

£ 2: 2019 FE LSRR EFATWESK
B[R] pais i

CRHBE AT RAT IBCRE NS BLIME BEBSLAR QIR B M) 32 220 B R IE 2% A, 36 2+6+1 DMRIREGE, X
20193 4 GRATOD CRMIBR LT A R RS I Mk BN EORAAR 7 SRR 5 B EE . LT acrh. silzhndt . Wiy

GRAT)) A B IFrb R FRE . BILE A AT T HUE .
BT AR B8 % R UR AT AT T 2R . 5 — TSI NMRBUBEAR 43 T 27
2019 £ 7 H  CUEZRA A AU BN RE ) SCRERES); A TTHF B ERERIR, SBIEUZERE. AfReFEEA
HeAK.

B AR OISR 52 SR (R LB AR eV B 0
AR 950 Ry R #E 1,600 H.
S 40 2P S 2 7 PR B LS5 — S5 R, T kA 2 0 26 SR B
201948 A BT GIE% AT BRI HSIRE) & OMEHER, T 2000 4 | ARA GE% /A w1 R B HIE RS bR,
T 2020 4 6 A 1 HIEAEAT -
HEAFIES BT VENH B, e — S5 I TR S A5 ELBERR T, M4
SR, AR R IR B 2 S B BT A 040 59
DR AT T 26 s BORBLAT SR R IO T B, 4 58 07K 3
TR . BE T 2020 48 3 1 H IE 82 .
K RAT A BT PRV S B ST DR AE A TEBIREScHE, 4 b
ARSI B &+ 824 AE KM S MO, 778 1 A SR AT
S GERED ARER, TRAER AT R, BB RIE A, T
iiﬁé;kﬁKﬁ#za&ﬁmg@mﬁ%%i%%ﬁlﬁWEﬁﬁﬂﬁﬁﬁﬁ&ﬁﬁ%%&%ﬁ%ﬁﬂﬁﬁﬁﬁﬁ
28 A 5 U 2
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2019 4 8 H  1BIT (bt ik 28 5 S 4n ) )

2019 4E 12 A BT GIEZRIED

2020 2 kAT EWATE (FRREE RN

2020 45 H

Pl ST AN
C PO
200047 M (ORI ATERRATIEINE R oy o b s M

Ik GRAT))
RS ERATIEAEAT R S 18 SR S A V27 A
200047 BT GESRVIESTEED S EHINE) 1, SISO %30, ML IEFEEL LA, 507 2k
R, Gi— TV AT J S 4 LA e A 5 U R
B (BN 2R AR T ot
20004 9 F HEUMHLEIREVEH B TS SR RGN [T (R VOE(E: RO A KRR, ol
)
VS ATERAT A T N, BT ATERAT A T 00 R AT 2 . VER R
DR 562 55 4 6 AR M B L, ameeb s B, RS AT A
SRR SRR, DL AR B RIE 2 TR 45 BRI, 74530
R R ARG,
WS Pl S AT BT, S5 SRR, A FF T 26 A B4,
202042 BT GERTH VTS 5 EINE) WG = 7R IR |, 523 TE 0 S B0, B3P ABOLAT
ST 5K s HERE S P 2 B F MR
o T A TR ST TS 8 M B G 2 A 7 E B R TR T
ARSI R 6 ) TES A A AR . A 5oL BB SBR R s
b SO 2558 55 R AR 5 A e 24
TERATI VR EIANE AT« (IRt 365 L ST 5K RS U, SR OB I e M R R
2021 410 A UE5 5850 B 14 FIE 5 R AFVENH S EL A S0Vt 26 AT L2 AR 2o A OR35S 52 36 92 s/ ol 6545 O
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FERUVEEBHRLMREMEH; miE KoM RIEZREE, REEtl e i
FRSALEIRKRE, ARPIRBERMURSS; & B % BE SRR RE K, e
FEBURERPLSHREEANREETIBSE A= a5 R DUE R R - U2 2021 45K, AR
MEEHR T, HFRFRERIF SRS B Gl AR AR R LK 17.32%, AAES AR TR

N B A AR B AL R LA 40 S U A Ml A SRS RAEMBEEFFPAYE = ' #&

[E=N=

B R S RRYERSE. 201 ey 2021 A AL 3,740 7

B A bR St LN 136.45 12,50, [ K 5 FAE R ZT 16%; 2021 4F 5 4 R 6 104

12.04%, 252 5t 39.84%, % 2020 45 F R A B AR LE S BUX 3,271 1478, 2021 FEATH]

W 1.93 N4 JREE B R B 21.31 JiAe ot (LS, Rl
K 22.92%.

oo R0 B BN TR, 2021 R4 R SRR
R 3 EFERATNELZERZ ZEM B0 it %)

35 35 35

i 5 10.55 4.14 16.43 3.97 20.03 3.88
4 0.53 2.87 0.91 3.33 1.28 3.49
fii 5 20.78 422 26.40 430 37.81 4.99

e EREARNEEA TR, N0 BUR IRIZZRUE SRS 5 B U IR W T % R SR R IR U9 5E B A E A
BORRUR: TRIESR, o B

WIRGEAS T, AT TR T AT BRI A5 1 G5 T K 4R 314 L
PRMBOFRMRAL S, UL RIS 286.66%, 3 LEANE LT

BE AT RMIS (R LRI (i) BRI L T 2021 ST L
MBS AR Riieh GBD GIRATER g T, 2 AR BRI
PREB i ST R TN PRSI SGRS g, gt sr i, TSR S5 AR

55 - AATHT. E 2021 4EK, ARLENL HHESITE

BN, T RIESER AR RROT AT W R E I 4% 240 128.81 1278, A%
IR (B SAERATMESEARLE  RETR. 8E 2021 4FK, A R E )
B PRSI, ST R AN 5 TR LR A 330.54%, B 2020 AR/
i E RO, s, A E IR 724 ANE A, URSRECNTE R, KU A T4
Sy E RIS 5 R G5, %R NI & A E 4. ERATRAF LIS

AR FR NS T, 555 T A HE R % 7 ik il kI 5 R A (4 70) 500.04  843.10  940.09

. TN, A E RS Eb Y S s R HEFFEAR LB (%) 281.58  281.67  286.66
. N . . LU 3 < 0T I 37 9 I S 5

L VAN 3 X 4t ¢«

WK, 2021 4, AR ESAE, BEF <z R EHALS 28 () 12195 12489 12881

ORI 7, R P RS SRS BRI, (2 JBLRBL B (%) 31180 33778 33054
WS T RE. 84 2021 4EK, A5 s VORRIR: T RER:, e bR
AV 4% 5K 4 AN 940.09 17 7C, B FAE &K T AN, NERERSORE, HERSE S SRR S R

11.50%, i A% 5.13%, #% 2021 6ok, AF  Hr SFET ARG TUT RE AL

AR E RS s, 2022
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2021 4, BTSRRI ECRE 77, | K Rl
PR SRR A T KU A RIS e .
BE 2021 AR, SR 5 A 5T K IS IR AR
N 7754078, B EFERED 56.02%.

T EEEERERE, ARBARITIISERHI
BAEETE; Btk 55wl 55
HE®RE, BXULFERLHARHKRE

A F B ERAT S5 A S AR BT L 55, 3 55 ik
Bl 5 RN 55 B i)k 55 . 2020 4E 7 A, ) AIE R
XA A RIS A BUE B 5 A A AR B % 6 4
Hy FAZEN R 7 A A R 12 A
57 A B = 2 BN ORI AT BUR S48 . A
EHAE, AFMHRIFZFEE CAWE, HEE R
SEMAAKARATAE s 2021 4F 2 R BT ARAT ML 25 B e sz
YN 4.36 1270, [FIELEZD 34.28%, TEEDNIRAH
I 1.27%, #2020 4R FE 1.00 AN H 43

FER BB B T3 10, 2> =) FF SEHE BT L 55 e
B, AWOINsE SRS g B, BT L% iEfE
PU, RIFEBPF S5, R oL, N
REFEEMNREIE, Ik kg, 2021 4,
) SERRMBEBURL BT AR R B 4 K, IRk BT K
HEH 14,25 1070, 28l R EAG AT ZAMIH .
H A7) O PP T AL AR Bl 55, AR 55 1E3%
DI -

5 RBE I, AFFATETSHE, ek
S it 55 AR A S5 AN, 3 P IR R B 4 iR
%, MR E L XA, R s LR
WA KA R EE, FR AR ERL.
2021 LK, 2o\l g A 55 A R A %
BT BURE BRG], 2 A AR DT 5 Rl B AT 7K
BT H F A AR AU IR « 2021 44 R K
RATHZF 40 W, FAREEH 309.95 1476, HRETA
W OH TP I RMR S a5, HI0k45 EiE S
.

R 5 JEERAFEFRTISHA
CAAL: K. WL 1270
2019 2020 2021

rmgey AR 34 8 4
R R 266.14 43.94 1425
5 BV EiE 166 104 40

TREH R4 A0 1,359.29 734.90 309.95

VORPRIR: RAES, P R

o 55 It V. 55 7 T, 2 W A IV 55 B ) ol 5% T
BAE LT AR IR EA . B AR R E A
k25 5T 2021 4, F S8 S LBOR . e LUK
Xk R BUR AR T 5 1, A RIS 505 Ak
FWELAEZ o RN, 25 R UAME R DA% O
RAIEA TSR IR IS, il sshiF, 8
P P iRl R SR A RS . B 2021 4B,
AR EITFRFFEE FEEM A 73 33 50

IbAh, TEBSAME T ARAT ISR, AR B E
o AR R AR KRS (B FIRA
A CLAURfRIRR T R R BT &8s ) HF AR 55 2021
SRR BT TS AR (& PO PR BT K £t
IR RAT)S WS 50T H 32 4.
HAEEWFBANFERA, ARRERAEHE
B, #EREFROED; 2FElSERME
BFTlSGsktfi; AEEESESHRHMER.
TMT F4Tik

2 ) (4 B A S g% A B A AL B A
W55 AR EE NS SRS S . 2021
TR AR B B S AR L SEION 126.63 127G, [F]
EEIE K 21.35%, AR BNV H 5 L 36.97%, % 2020
EETF LIS NE I .

BEEE S T, A EEE R B
IR e R T R B ()
AIRAR (BLURRERR “TREE (FH)”) JFRE
FEE NS TR EE R T 2 M0
F PTG ) B, AAEEDE AR A
K. BT RLEER M, TREENZ 7 E
BARERWRAT. FIead. Ry s s #ma
i E AN EEEN R EB AR 2021 47, |7 REE
AW ENLE], RISl v, TN
K, FREET EE IR ). BT ER ).
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B RE T IRIEE R 1S ORE T, Bk R
BT RIFIZENS: Mo, TR ERAEE K
AT PN, HE 2021 ERKES M
AERRTE U . B 2021 K, R EEEHE
HREER BB R R A T B
HRI R V(AR A 2020 4E A2 5 ETF 157.60%.
NFE 14.29%A1 R % 30.60%, it HUEE: 2020 4EK
Tt 62.26%. #ZE 2021 AR, |TREENEGMZ
FER S HARLEUF AT HE R 5575 252021 R0 ZRPE,
IR E AL LR EE R S H R HEA S =
30

FEUF AN GE = B S, A F sk B
CHEH MR IR ALHIE SRR A W0 A 7 7= H R
5o T RVEIEA UE R A HE B L3R RQFIL BE A% (1 Hh 2%
SR Z —

F 6: ITER REE R EE AHEREEN

(AL 42.70)
Bl E| 2019 2020 2021
B 55 A 2,972.14 3,039.82 4,932.44
Hep: £ER-EH 1,230.97 1,368.63 3,525.61
LSS dia ¢t 1,416.85 1,514.35 1,297.97
LI B 324.32 156.84 108.85

FORBRIE: TRIES:, s E bR
AFIEEGEINS T, 25 F @ T
AT TR EEG NS [\ 5 T8I T R A Sk
GBS, [TRIESH G ik 8o 4 E AR
EEMENB RGN —, TR AR W%
AT HABHUR R BT E K m i E N B % = B
MR55, JF AT £ [ 5 N S AR B il i S AR B A AL
BB vkl (QDID #8584t A, [EnAf
TEFE AR E Gt RQFIL /7 2AH 0% 1 [E 55 P 58
Kiidg. JTRIEETIH, B 2021 FR, |TRKIESE
B A SRS MBA T 11,296.25 127G, #2020
SR LT 47.97%: F1 D2 3 B 5L 6 Ja B &
1 6,919.52 4,76, 17 \HER 5 3% 5 ik 55T,
HE 2021 K, GHEREESE NSRS

ZERACR: P EIES S, 2022,
SERACR: P EIES IR RS S, 2022,
YRR AR S, WIND, 2022

At 17,064.29 1276, 2020 K _ETF 39.28%; 4
bRt iR S RS & 12,289.04 147G,
TS 12,

RSN ST, AFFEET ST
AT T RAT EAE v AL B R A B
%o 2021 FELK, JTRGHEREAM RAEDES . B
REdIE .. LIRSS EAT L. A 2021 4EK, JK G
TERSLIFER T 4] 50 RICAGFIESE, EHE B
SRR 150 {276, TENESMTY, AR FZE
AR AR REHE (Tl K TE
TA T NG MAFERACE NS, Ce it
R TR G . TMT. BBy &40k,
S I H T R B E AR . 36 [E AR UE SR
LHHT b

Waadll S5 RFEMER FE, BSFHEH T SALZAME
TR BRSNS Bl FBFHERT
BRAFLEEAAN, AR, NS T BEFHIRE
Al 5%

A FEE Gy B 55 B e 32 AL AL & K
WA A 5 [ e W A & R %5 fi G
& R G5 FERBES . BRI
55 R re R S o 2021 FEA TR 5 KL 55 4R
PesHilN 68.67 1270, [FILEHEK 34.74%, fEEL
BN S EE 20.05%, % 2020 4EEFF 2.57 NES
o

AR s FATAE A A S b 55 EENFIREE . i
SR e R o B B SR AT AR T A 5
2021 4, 2~ SR AR ME I B S, CE
J7 N AR RS , AREE T 37 e s st
7 BAL, AT S SRR B IE 1 T 7 s
KRIZ Gz, BT TSR . R, 2
T2k 25 H IR 2020 FA KigiEK, @i
TR AR S, dERrTiiziiman e, Js/b Tz R 20
Zly, R E MR, I AL 2~ ARBERE BB 7 oK

SERACUR: A%, WIND, 2022
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HE 2021 K, AT EERERTHN
293.26 14.7CH1 503.65 1470, 1E4 T H A IS
FL23 51 12.43%F0 21.35% .

on ) [ E Wil B B S 52 b g% E E LA 2
FUHE A RRE IR, TR e Yo Rl dh
LR ZRATE R BB S5 5y o 23 Rl R 2 ) R
BAERDLARIT . REG AR FEEA T WA E]
R L2 7] KA Rk e v m B T v [ B A
I SRS B 55 23 ml R EARAT TR
157 13 3 S 58 5 B 22 5 22 8 ) e Wi L AR SR AT A

PR, RO RS, WE 6T BORTE &R
HHAZESE . AR TS iR, AFfE. B
i G B S QN K e s oure 2 /A b i SO R A
SEPEEWCERATAE TR (R H i, BT L
XFIP BRI AE G B AT 55 A R AR A AR R o B,
AFEAN FICC b4 1 ZLid o (a2 4 BEHE R 10 7 A
A TR AEBREAGRA T IR 2021 A AL
Pl T BRI A A IS AR A, 4
T B dimley, BT TR gl S,
BUE 2021 TR, A Al i KA BT RAN 1,457.63 12
TG, TEERMETHHA TR A HN 61.78%.

R 7: EERA A SRBREASEN GHERL: 47T, %)

figr R 52 1,294.94 66.97
JEAL (R HIESR) 136.14 7.04
4 288.81 14.94
HRATELI 56.40 2.92
UEF A B EIA = 38.55 1.99
HoAth 118.84 6.15
it 1,933.68 100.00

1,439.77 71.98 1,457.63 61.78
172.87 8.64 293.26 12.43
206.95 10.35 503.65 21.35
24.60 1.23 8.00 0.34
34.01 1.70 21.82 0.92
121.92 6.10 74.90 3.17

2,000.12 100.00 2,359.25 100.00

W DL REIRI AN & TN, HORTURFIECS SRR 2.
FORBRIE: TRIESE, s E bR

2w G T8 ST O k55 B 45 AR FR HEAL
PR W FRUE DL AMIT AR S A [EII, e
& T3 R AERR= il DA RIS & 8 IE 72 i B R I Bl 1
XHF. R 2021 TR, ARG T R RAT
i 26,368 M, RiFRAT ALY 10,264.51 14
TG, WIARP L 929.81 1278, Hrr, 2021 45T
R mcs 7,360 X, Frkrm L) 1,819.7 14
TGo MR 2021 K, AwN 67 Z T =Al gt
8 R 55

A0 7271 e 58S IR (- kX ik
FEMGT Hug. FEam. ST, 7S
A E A2 AU G SRS, RN R P
(1953 B2 G ARG ION « A &) 0 R ST Lk 5 R 1 28
AMTALATE 800 KAEHFE B AR, LA 160 K
I FTIG ETT A . Bhah, ik BT
KB ER, e 7O A FAZ ol 55 (1 HES)
SRR K EWAMOENAZRE, A FIRSL— 3]

PNV TEBE,  TRRE 2 F Al 554 A

AN E R PR L 55 T B A R B
AL ) B PR R SRS 5%, BT AR
Z5 I S8R m i MV ARAT S M A | IEF A
SR S/NIINIE % /N DS S B /NI /N & 8
TAF FIEAF. FAFESE NG R
B . 2021 5, ARG RETI. gL &
G IRFLEEIRS RS s RS S E R,
AW TH 2 . B 2021 4K, A RRMEE
PEFEE G RS 1 R R P IR 5,259.72 42T,
B 2020 FEARMEK 60.93%; HAFFLE SRR
2,624.66 1470, HRALEESMRS BN 2,635.06
{275

FRBFENNS T, ArE TR AR
WAL B SRR R 5 e wik %, BATRAI
BTSN E . 2021 SELIOK, TR TR A5
JeblG ., A BRI BH . TMT 551
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KRG 2021 4F, JRELFIFLHIY 89 MALH BT
TH, $HB4aH 40.78 1270 CF IR R L i k2
FIEATH D BiE 2021 K, | RIS ek
BUEZIH 231 4. 2021 8 H, A EHF S RIL
o)) R ECAIIE B 30 /Ze N . A 2022 42 H
Ky AF ORI R T BRI T HE, T
T3 B 58 BG A R T 2 w5230 5 i B4 (N 45
), RAAFMLGEEET].

W55 54

PAR 20 BT A Al 4R 0 2 ek 1 i 2
THTESAT GREREE Ak & 1H I B ARHETG IR
AR LI 2019-2021 4F B2 TR s b 2019 420
ZH4m N 2020 A THRE BV 2020 40555
iR 2021 AEATHR ARG 2021 U S HHRE N
HEUH RS IAA K. RS PSR R AR 1R
AR/ A S PR 32 1 i o 114 4838 A0 43 BT 20 R BE A
& AR5

BFIREN

2021 SFIHZIERERI, ARRMAFANS,
25 KAtk 5. 1 srEIEMI E TR Bkl 8
27, *REFKFEEEF; RITISEREE
B, BWRTTEBIR

O ) BEAR TR 28 R AR YO0 AR A i AR 27 T 5 1)
A BH KA. 2021 LK, BN AT
iR SRR, ORI R SR, 2R IR
WA AW TEE, IFHT 2 IF A AR
A%, THOGREAR T, 2021 A RS 5 KAl
KV SV SR T s, B0 B BN & L S5
NA AT, {H 2020 4 7 H BRI AR 48
VSRR A 58 4T R, 2021 FEAHSRML 45 BEAk i
filedk, LSRG A TRIIE], A ) [FD R AR 4%
IS5, AW GRS KA B, RAGHRAT
WS B AEMLE], BRI B & IURIE . 52 LR
FILFERm, 2021 A F A ESEIUENIN 342.50
{¢.75, FHHEK 17.48%.

MENVIN IR ORTE , I AER A 7] 4L 9 Al
&R SRR EARSE, AR FEWAK
T5 02021 4220 F) SELF 22 2 A i RN 187.85 12
TG, B EAEIEAN 33.09%, (EENRN T 5 ERER
£ ETF 6.44 NEPEE 54.85%. HAAEKRE, 440
WA J7 M, Rt TR g EEAs S R m, 2
A 220V T AR I BT i, 2021 FE A R4
M5 FE: 3NN 79.70 1270, B EAERK
21.28%. AT J71HT, 2021 FFEAH I 55 VA% iR 2%
PSRN SHAL TR B, A A SEAR B AR AT
FFERIFRN 4.33 1¢oo, ALk 33.31%. 5
PN T, 2021 4, AFREL S G, &
WA TR, 2k, AR B R
WK 10.28 /47T, BRI 18.74%; R4 H
WA T, 2w TF AR KIS, AW
IS EMV ST ION 89.17 1270, B A
KIEHEK: 67.23%.

FUEWNTI T, 2021 4 3 ZE A2 Fb B Al 0 55 )
BUSNIE I sem, A= SRR 136.59 12
TG, [ ETF 16.76%; FLESCHITH, BT 6%
WINEISZm, AF 2021 SFRBAE S 87.28 14
JG, [ BT 17.24%. SZ U540, 2021 4F & 528
FLEFI 49.31 1270, FILEIEHN 15.92%, 7EEIL
ANH SR 14.40%.

B A SR E ARSI T T, 2021
B A B AL Sy 1 A b T B R kD RS, AR
Brlk st [ LD 4.62% 2% 68.17 1276, R, BT
SRS, AT S AT A RMEALS)
W R IR, A RAMEZ L AR B AE T BE 38.82% %
4.07 {070 % FIRPIZR L FERE, A F] 2021 425580
B (S A RMMERSR ) 72.25 147G, [F
Leg > 7.53%, TEENONH I b B TR R
571 NS E 21.09%. BEAh, 27 Szl Al 55
N 20.75 4270 F HAbL 58 oA 20.58 1476, T
R RIATOR S0 B B UG I B, XERIE BT
BRI 7 o

R 8 JEERATEWBAMR (EHRL: THTE. %)
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&5 &5 &5
SRS WAL CON 9,760.77 42.79 14,114.45 48.41 18,784.57 54.85
Hop: el % RN 4,197.63 18.40 6,571.66 22.54 7,970.41 23.27
FEBARAT AL 5 1N 1,437.90 6.30 648.70 223 432.64 1.26
- e e SR PN 3,910.62 17.14 6,598.05 22.63 9,945.69 29.04
BRI (A R EARZ B ) 7,133.63 31.27 7,813.05 26.80 7,224.62 21.09
ZIDSSE N 3,168.09 13.89 4,253.78 14.59 4,930.92 14.40
LS B 5.35 0.02 34.60 0.12 4.27 0.01
Hifis 2,742.04 12.02 2,937.61 10.08 3,305.61 9.65
B A 22,809.88 100.00 29,153.49 100.00 34,249.99 100.00
Hoptll 28 A (1,900.43) (1,756.01) (2,057.59)
LB RELBA 20,909.45 27,397.48 32,192.40
e BTIE TAWRE, WRAFE S BUAUIA S SHCH R % .
TORLKRIR: JRAUESE, A [ bR
EE S BT, HTFES A | & Ty %% B BB R 41.18 4371 46.60
BRGSO, N\ORARTEA A g A >l 222 6
Rl NEIE & 8.88 10.97 11.32

2 7 EE A A o 2021 SR TN TR K Fk 4
TG BRI AR A 4 5 B I Bl 2 w)Ik 5
JOE PR AR N 25.24%% 159.61 1278, AF]
E SR AR FEI R ETF 2.89 NE S E 46.60%. It
Ab, AN FEIPAT B AR T RN, d2 FH =R B s
R TS ARk, 2021 AR R4S FH AR 15 0k
9.81 127C, FIHIEK 14.90%, TR FLNRESH
7 A Rkt B 4 R AR R KRG S

% ERERILFE R, AR 2021 FEFEE
B Tt, AEsEliEAlE 120.55 12476, FHIEEK
11.92%. 5 82 23w HAA 2 4% 55 T2 & HAR AL
B A M E AL B AT F S 1 £ S5 R 2= 1 2 i
2021 SEA ) SEISEG IR 120.01 1200, [FILLIEK
16.24%. MFIERKE, 2021 A 7P T AR
N 11.32%, B EFEEF 035 NES A CFE
FEEHRE R 3.16%, R EAE TR FE 0.06 AN 43 A

R 9: IEFERATEEEAIEN (AL 140, %)

ZR R eI 209.09 273.97 321.92
Ml 55 K B Bk (93.93) (127.44) (159.61)
E LRI 107.00 136.28 150.25
A 81.10 107.71 120.55
graias 89.75 103.25 120.01

BORRIR: TRGIESR, o [ B s

AR ERR AN, AR B ADK PRI 5T
Wy R REMR, AFE RS, RIEE R,
SRR R R, BAIREIAE AT L ETS), HEE
ARG RE PR o RO T R 82 9R 3 2 7] B 7 W 4
Trs UEFETTE S Bl BORSE SN R R 1AL
WHEAT LS5 S AR ORI FAMBIRR . %
B B A AR A DL R BAT Mk 55 W SR AR Bkt 23 W
Rl AL
B REAAAT R
REHRAEK, SMBTURSERARE,

EoRABIREEE, HANBRARE; mER
SRl F R TR

2021 4F, AR ETOLE R E KR, Trea
MRR E K . AR 2021 £K, AR~ BEAN
5,358.55 12,70, [FILLIGIN 17.14%; HIBRAREE JLSLAE
FA G A A G BN 4,091.24 47T, R BT
15.40%.

WA T PR SRR SRS, ARRYE
T3 15 DG I TR 5T 2 I S/ ST 4 5 %
e, I T ORI T SRS . BAASRE, A
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A GRL T BRI BT SROR, BUE 2021 4
K, AR RGN 1,457.63 1478, BAFH)
K 1.24%, fEeRts b 61.78%; HeEH&ot
&8 503.65 1070, BUFYIRIEIGK 143.37%, fE4
R R AT b 21.35%; I S/ AU B 480 293.26
1276, BHAEYIE K 69.64%, fE4&mh#% = &bk
12.43%. JRAETHR 7T, #2021 K, AR
5% e FARTTRUR ST HE 5 R B 5N 5.07 2
TCM 296 1070, 53 MEBFERTRD 1.93% 5 51.35%.
BE 2021 K, o n] e 557511 2,359.25 12
TG, HH B IRAE )RR i E R ) R
PR N 694.20 12 76H1 1,506.86 1475, TEA
A < b AR BB R A B g i D 29.42% Al
63.87%

AL, 2 TR, #E 2021 455K,
N IR K TENAME 972.31 1278, B EAEARRK
12.86%; HLRYIA At fE G 1T 3,443.36 1276, AL
WIECATE R s IRAEHERRET 6.10 1470, B EARIY
B 78.90%. #RZ 2021 AR, FNIRE SR UK
HE 199.92 1270, B AR 19.04%, £
FA5t 7 [N 25 RIS 0, SN IR 5 ek % 7= YRR
& RBUN 811 1276, B FAFRKIEIE K 259.03%,

FE P ZE AL 55 DR AR AE

FWMNEEFST RERE, BEEIERERRE
BUFKE; fIAKFRALH, FXEWFRES
RSB FAE K R =ERES

MA T SRR S, RIEIER s GE
F5 0 SR R bR B M (2020 AFEIED) I
CUEZ 28 7 RS il PR AR T SRR R (2020 4545
TID) A &) DA 58 A A 0 1) 8 TR i b 350 e T
WE M 2 e P M bR, 0 SO A R RS
PR A AR A TS L .

B B R R i PR 2 SR B A S ) B A b 78
R, ARTEREARLT) (BEAF H4) MR
FRR IR o A 2021 455K, A FIREA R DR
AILF] 661.67 176, B 2020 SERH N 1.96%; FF
AT RPN 918.75 41270, B 2020 4ER BN
7.A45%; AR AFBT AR 72.02%, FR 2020 4F
R FE 3.88 /N E 43 s U7 7 ZBLEAI IS 0 0.09
MNEDRE 197.71%, TR FEFY] TR 2.21
ANE T A 16.03%.

R 10: JEEERAT NSRRI (BEAF 1) (478, %)

2019 2020 202

ERAES .
i

DA 7t =100
PBARAT A 2 =3
TN TER 7 =100
e E B =100
A =20
e @ NElT >3
e i fi =10
HE B 2t S UESR B AT A A A <100
HE AL ol R 7 S AT A 1 B A <500

608.64 648.97 661.67
808.31 855.04 918.75
213.08 197.62 197.71
19.73 18.24 16.03
361.45 206.96 238.90
183.29 179.15 163.37
75.30 75.90 72.02
30.46 27.79 23.88
40.46 36.61 33.16
27.51 35.33 49.57
250.54 243.89 290.54

Ve AR I R 2 15 [2020]10 5 CHEFR 2 A KUSHE SR AR THSEARMERLE ), bk 2019 AR SR EEE CAL BT AR E B 1515178

TR : TRIES:, s E bR

MATFF AT RE, BE 2021 4K, REAF D&
HEA LR N 23.88%, #2020 4EAK K% 3.91
ANEG R BEAF] AR B B R B 3.45

AN SR 33.16%, AL KSR BT
BRKE, AFGARSE TR EKT, S
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B TR O R BE 0o, 25 IO XRG4 il Fi8 A 2z
ETWEERHBEAF IEWAESHTFE, HA
FATAF KRS A _ETE, AR FE eyt b 55 A% 5 657 45
A GRS A= E R R T
RENEFIEREES
LERNMEIBIFISTEEEXR, BILEHLREE
B[LRREFRMNEE K, AR ERETIE—
EEF

AT EF=RsiMERE, #2021 K, AFH
A 4 M H &M G RBUN 263.63 1470, [HELHY
B0 0.98%, & B BRAREE & SEAIE F5 3K 5 0 5 S A
6.44%, [FIELTFE 0.92 NH 7 R

MR BPE X B4R bR B, #E 2021 45K,
N FNR BT 75 N 238.90%, B FAEKR ETF 31.94
MNAED R FREREEN 163.37%, B EFRT
B 1578 DNET e AN 55 28 A5 R e B
SREBETIREER, FSHRBEER AR 54
TR, ARSI B G — 2 7.

2021 SEEHTRFIEE, EBITDA HFriK; BHR%
MEEFLH, RENEFECTEGRRDTHE
n

MA TGRS EEHIRE, IR A R AT 5
RRTTIRE, AHLE AT . AR, U
RS, oG8 T AR SRR . | RIESS
RS EREIRAKR & EHBIE &R N
AHRLIHRR R R B KR I 3, U 2021
AR, JTRIUEFFI S5 2,606.63 1270, L
RAEORIEK 13.22%. Horp R 45 55 AR 1,842.19 12
TG, B AEEARMEK 13.63%; KHAGTS AR 764.44 12
TG, B ARG IN 12.24%, KHAFT5% 5 LN 29.33%,
BEAR GEHFT . NBE A6 RE, #E 2021 4F
K, AFEEPEAARRE 2020 RN 1.77 NEY
A 72.92%.

W& 3REAE 1T, 2~ 7] EBITDA F ZALK5F)

O N G P A A A R A AR B e, WSS
IR THE.

TS AURRE 2 S 2021 4 32 252 I A AT K1
20, EBITDA N 239.86 1476, [AILLIGK 11.58%.
M7 7] EBITDA % fiii 55 A% B CRFEFE FERF , 2021
S EBITDA XA 578 o 5 25 2020 “Ei/> 0.12 i
£ 2.90 1%, Mff55/EBITDA #2020 fEHE /11 0.16 £
£ 10.87 1, LA LT, EERIWEAS)
P4 fb T B SR, 2021 458 7 L& S 3
AR E-273.23 1470, BB 198.32 A T0 &40
/> 471.55 447G

R 11: EERAFEGEHER

b7 2019
B (%) 70.09 71.15 72.92
ZENAEFIE R (o6 402.09 19832 (273.23)
EBITDA ({Z71) 183.71 214.97 239.86
EBITDA # 5.7 7 £ 4(X) 2.47 3.02 2.90
345 /EBITDA(X) 10.91 10.71 10.87

#: EBITDA #cHaA A l(s B bR i F42 .
PRI : RIS, s [ bR

Wb 55 AR T T, A RIHE &R ERAT 55 S R LAA 1)
FASTEOLRLF, 192 KR ARATREHEE: A
22021 R, ARG FEELTFERATRAS L
210 4,820 1270, RAEHEELA 3,626 1278, T
ARG AT DT

S AMBAR T, BE 2021 HEK, A FAAFER
G IR BTSN A R AT AMER IS . PFIA
PE IO, BE 2021 45K, AR (F F#eR
FABMET AT RIS L a7 AR El o DL R AT
SEERIVRA . R AT 95 2 (SRS B
VR, WA E 2N 95.69 [ TE AR T, 2
HA ] R R RS 76 #2, W AARI &AL
N 87.39 127t AFIBAREMIH 198, ¥ AFRT
GG T4 8.30 /47T

TR LR

Cr EFTA, R AR RAE SR AT R
INF ARSI AAA, PR ENRGE : YR
“I3TTR 037, “21 7K 037, “21 7R 047 A 421

WWW.CCX1.com.cn

17

JTRAES R A PR F A TF RAT A W i 5
BRERVPAR T (2022)

§

4

o



@)mim%@nﬁ
ccxi

China Chengxin International Credit Rating Co.,Ltd.

J7R 057 “21 TR 067y “21 7R 077 “21 7K
087, “21 )7 K& 09”7, “21 )7/ 107, “21 7K 117,
0 TR 127,21 TR 137, “21 TR 167, “21

P7RT7 “21 7R 197, “21 TR 207, “21 K
217 WG SN AAA.
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Mi—: I"RIEFRBBRQIBA+RBRELBAGHE (BZE 2021 ££K)

BRARAIR Eis a2yl

FHFRGEHE (RN FIRAH 22.31%
MR AR 2 A A A A FR A 7] 16.43%
LT R A PR A ] 16.40%
L FH AR A A PR A 9.01%
Hh EIIE 25 S R A R W 2.99%
R R HA R A 1.08%
AR ARAT I TR A B — B 22 FUE R ISR A 7 28 5 B A B 3 i 5 4 0.68%
EE RS —— A 0.55%
H E AR ARAT I TR A B — 25 FE TR ISR A 7 22 5 B I A B 3 i 5 4 0.43%
EE RS —— A 0.41%
i 70.29%

e A 2021 4 12 AK, HEMHERZOERBRGERA T EE—FUTEN L TRABRMNERAT EE—8rsh A il AR R A R
N BTN AR A R H B 5 A SRR LG5 508 18.06% 17.94%. 10.34%.

Erin=sETTr \—{ piE s | | L P A 8 SR T | WL }—
L e s | rrtedie | ‘| WA —I B AT L | e
—_mEw | —{ ARz | Coies | | H wewmw | | wuesw || Nl

L] }_
~| e | | BUED 51k | i Aeefe A |

fi bt A
~| L2 | ~| % — PR |

I
| ] | SR i A | _
3 R

—| Rk | g3 i1

LT
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RS EET AT RSB A T R sl

FAT B TRTFR R LB (%)
JTRIAT AR IR 100.00
T RAGAE S 5 AT BR A # TR 100.00
JTREANR B R A F] TR AN 100.00
JTRAERBEPAE R (R HIRAR JTRBHE 100.00
JURER CGEE) ARAH R A s 100.00
RS (R ARAF R b R 100.00
JURE A A IRAR TR EE S 54.53
SR A RAR S )ik 22.65
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M= I"RIEFRBERADEEVSHIE (EHOR)
L wssE o Ee | 200 | 200 | 201

B B4 B S A 4 100,255.67 123,281.61 147,007.20
Hrp: BARMESLSFE A6 24,801.78 26,106.85 26,363.30
FNIRAE Sl i 7= 20,688.61 16,793.85 19,992.23
22 oy M4 g e 81,105.23 67,742.66 124,472.61
TR B 2,280.13 462.31 104.69
HAt AR 98,597.04 120,182.38 110,475.10
FAt B g TR 55 11,386.05 11,625.08 872.79
KIABAL AR BE 6,726.97 7,196.88 8,248.42
it 5 4 54,787.46 86,152.82 97,230.77
RSB 394,391.06 457,463.69 535,855.32
ARHE LR TR K 79,680.64 102,941.10 126,731.10
RIS 148,160.40 162,121.06 184,218.68
K6 %% 52,351.75 68,105.75 76,443.92
ISEiE 200,512.15 230,226.81 260,662.60
KA 300,254.47 355,190.10 425,053.98
JBEAR L 2 94,136.60 102,273.59 110,801.34
B (REAF D48 60,863.54 64,897.18 66,166.93
FLEBR AN 9,760.77 14,114.45 18,784.57
Hop UEHA I 4,197.63 6,571.66 7,970.41

B BARAT L5 5 N 1,437.90 648.70 432.64

AR SN E S S NEERE LN 3,910.62 6,598.05 9,945.69
FLEFN 3,168.09 4,253.78 4,930.92
B At B M EAL B 7,133.63 7,813.05 7,224.62
ERILION 22,809.88 29,153.49 34,249.99
Mk 5% B 3 ok (9,392.97) (12,743.85) (15,960.57)
ELFE 10,699.90 13,628.19 15,024.88
IR 8,110.26 10,770.89 12,054.91
LR A AT 8,974.76 10,324.77 12,001.31
EBITDA 18,370.89 21,497.04 23,985.80

e 1 Mg S BN, BLAREOE SRS
2. RAPT MG E BRI D4R, 5ARERBGE A =R
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M=: I ZIESRBARAREEMHZIEF

BRI BB B

T 5577 R (%) 2.51 3.22 3.16
T BEAR IR A (%) 8.88 10.97 11.32
ENl B (%) 41.18 43.71 46.60
WEAMERF AT R (BAF O/

U7 5. %(%) 213.08 197.62 197.71
BEAATAT (%) 19.73 18.24 16.03
BN 5575 (%) 361.45 206.96 238.90
FHRSE B % (%) 183.29 179.15 163.37
TR A5 5 (%) 75.30 75.90 72.02
AR/ 51157(%) 30.46 27.79 23.88
57/ 471 451(%) 40.46 36.61 33.16
FE B 2 UE 7 B HAT A /A AR (%) 2751 35.33 49.57
HUE A i 2R 7 S AT AL 1 B AR (%) 250.54 243.89 290.54
AR AR S

B U (%) 70.09 71.15 72.92
EBITDA F| 5.7 # 5 4(X) 247 3.02 2.90
K5 55/EBITDA(X) 10.91 10.71 10.87

e RARER TG BRSO 4R, 5 A REIRER AR E R
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WP EAM SR EAR

HhR HEAR
L PR T i A TR K T A 4 2 T X 100%
? B AAIFFR HRL T VAR A 7 BT X 100%
B E gem s 0 TR B2 7 K oK 30 F B v Hi 8 X 100%
& snawnex TR i 4o/ R X 100%
o R O LS % P
. R, ;i)%/i;lﬂ/[(élﬂﬁifi 1 SR S SR A TR 7 AR B SE S 2
ﬁh 7
A TR VORI I A 2 B3+ WK B K 2)/2]
BT Mk %5 B R/ ALBON X 100%
I RIS A0 7 6 ) Bt RN T LS e I R Bt A SR
2 SR 32 - T+ PV 7+ P LV 7 471+ 0715 P 6
EBITDA/ (B R -+ TR AT SR+ K KIS ORI -+ B0
B
p | COIDARIBRE B+ AR )
R S 56 N 32 LV 72+ 000 2 2+ 6 L P S B0 A4 2+ —
. 4 4 B KA 2K
s 4 Bl L B B+ B BRI
e SIS A%\ 2 0 72 5417 S 2 K
e (U — R SES ) | AT R ESAE S5O
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MiE: FRAFRPFSRENX

AAA VPR GAZIEN S5 IR TINGR, BEAA AT i BT, 20 KU AR
AA VPR RAEEE G5 MR IR, RAMATF BRI R RIRAC.
A VPR GAZIE S5 IIRE TR, B AR AT, L4 A RHAR.
BBB ZVPR REE RS MG T, RARATF BT RECR, 4 R
BB VPR GAZIERTS RIS, RAMATFATR MR K, AR mEEL .
B SZ VPR GUESE G S IO E I EOR A T RAF N DFEASE, SRR & o
ccc SEVER GAZIE 0 55 IO RE JI M EEMO T R AP IO R RIA BT, 3 20 KU B s

cC SZ VPR SR B A N ATRAS R B, B RERIE LT 55

C VPR RA LI/ -

e B AAA GG, CCC HELU RGN, S AMEMERH “+7  “—7 9T Rl, Romng s esig T A5 5.

K B

AAA 07 2 A VERGR, FEAR A AT GG AL, 240 KSR
AA PR L AR, ARSI R, HEL MR,
A i % ARG, B AR AT, LA MR HRAR.
BBB Fir A, ATATH B, B K.
BB iF %A VERSs, ZAMATFFAFR MR, AR FEEL R,
B i % AR IR T RIF I 3REE, B RURR & o

ccc 5155 % A VER FEA T [P IO 2 DR IR, 3 20 KU AR s

cC FERABE SRAE B fT7 o

C AL /IR

e B AAA GG, CCC HELU RGN, S AMEMERWH “+7  “—7 9T, Romng s gl A5 5.

SIS B

Al RIS, SR BRRIUN, 52 R
A-2 SEAAT BRSNS, e A

A-3 AT B REE— M, A 5 AR IR AR L 52
B AT AR R, AT — 58 BB LR o

C SEA R 8, 2R i

D ARFE I AAT B .

e B AME RIS T RO -
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