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4 LPATEE. 3 LAUTESF., 4 BHOLARRATE
Ho. AFHEFLSNTTPITBRARRZRI RER
A TR RO %, PR i 2. 24
L. KNEEHRE NS S B ZE RS
RS WHEXNWEAF KA ENY, a8
WS N, MBARREMTT. ARETEFNT
THRAEEA T, HeSEPITRARS KESR
SR IFEE R AR NEEEH. AFBE
MR, X AR R TARN R s S Bk AT
NHJEREREATH A WEMGE, MNREFS
PITIFRE TAE, XFAhm E HUA R & 2 7] HRR

558 LS A AE SR R w554 B
o AT HRR S TRHATSREE B, &
TG BRI SIS EATER . Ik
TR ANl 5538 AR ST PLE AT W B
BER EE . PSRN T S5 AR AT
LRV 55, RS ICET L 5548 PR ol e K
ATZE AR BB e R R BT AR B A A . 1k
HMRIEAL 5 K R TTEE, A IERRAL T LA FTRE
Y- 30I P LUV ERS R Z R/l A R = g IR

4,
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AV ERTT WL T RRE B, AR
il FEAZER. (5 REORE. W55 EsEthn G a1

W55 534

PAUR a0 #fr L T A R IR 2 ek S B 2
THTSE ST GRS IE GO #1H3E B b iR
AR LI 2019-2021 4F BE R vH 4R 2 s Horb 2019 420
ARy 2020 FEH RS IHVIEG 2020 0555
P 2021 FFHTHR G ARG 2021 RIS HE A
CRAE A=k (O =L PO B/ TRaNIPE ) % NNIRE 13
AR/ A5 A DRSS 25 1 98 s (10 4838 A0 23 AT 20 R L BE A
] AR5

BFEEN

2021 SFHHZIGERERF, ARARMTN S,
25 Rk, B EEMNN E TR Sl
1’7, ARBMKFEEESF; RITLSERERS
i, ERRIRETERR

O\ T REAA IR 28 IR 150 AR Ah i B RIE 55 T 3 1
EREABKHIASNE . 2021 4ERLK, E N BEAT
DR SRR, SRR RSN, 2R IR
WART AR ERE, IERT L 2B P A K
B, SPOEREEA Tt . 2021 A 5 KAl
TNV S\ G B s, B0 B AN 7 B S5
NA BT, {2 2020 4 7 A MERE N AREE
VGRS R 78 AT B, 2021 SEARSRML S AR B E
fifRdE, RN SIREA TR ], A& [FP R %
ISR, AWTINsRE RS M EH, AT
W AHEENLE, FRIA E M & RIH . 2 BRI
FILFR A, 2021 EA A A ESEIUENRN 342.50
.76, [FIHEK 17.48%.

MEDNVION IR SR E S AR A w2 2 A
RN SRR LRSS, AR FEIAK
P50 2021 42 w) SEILF2E SRR IR 187.85 44

TG, B AN 33.09%, EENON A o LR
LT 6.44 NEHIYEE 54.85%. HAKRE, 44
W4T, R FER TR S S rEn, A
"] 2 28V % F BRI BT b, 2021 S AR
2SS FEFIFUIRA N 79.70 1278, B EEHK
21.28%. BATMLSS J71H, 2021 HEAH M55 T A% iRk
PLRME G A TR IR, o 7 4 A SE A B ARAT
F TN 4.33 27T, [FALLREZ> 33.31%. %
FEE NS T, 2021 4, ARG, B
HPRAG AN, U, AR BN
W 1028 /27T, B BRI 18.74%; S48
WA T7 T, 2w T am] RIEGBIEm, A
ST G B AP URON 89.17 {2TT, B EAF
KIEI K 67.23%.

FLEWCNTT T, 2021 4 35 ZEA2 fil 5% fls b 55 )
BN, 2w SL3A BN 136.59 14
JG, [ BT 16.76%; FIESCH T, BT S mi%
Whne s, Aw 2021 FSLIFLE S 87.28 14
TG, [ T 17.24%. SZUE5EM, 2021 4E 0w 528
FIE VU 49.31 1270, [AILLIEIN 15.92%, 7EELIL
ANHH A A 14.40%

TR A K oy SO AR B & 7 T, 2021 4F
T2 A B AT 5y 1 g b T B Rk RS, AR
B S R LD 4.62% % 68.17 1¢76. R, BT
ST, ARG SRR A SR E AR
W i gkl A SR E RSB B 38.82% 2
4.07 4070 % BRI R ILFERZ, AR 2021 4580
BBl e (A RRMMERS SR 72.25 1278, [
ELIs/D 7.53%, AEE MU LR A T B
571 AE D55 21.09%. BhAh, 27 e Atk 5%
YN 20.75 4270 R FAtol 55 peAs 20.58 4276, T2
R)TRIATR S S S U I T R, 0 RE BT
BRI /N o

s Y

£ 12: IEERATBEIWRAWR (SHHA: HiT6. %)

TaL 8 KA 4N 9,760.77 42.79 14,114.45 48.41 18,784.57 54.85

ITRAUES W 2 IR ] 2022 4R e 2 Ml 45 98
NIPRAT KBRS 77 CR—WD GRS

WWW.CCXi.com.cn 17



China Chengxin International Credit Rating Co.,Ltd.

(D), iz
xi
Hrp

R ZE N2 2E CUN 4,197.63 18.40 6,571.66 22.54 7,970.41 23.27
PERAAT AL S5 1IN 1,437.90 6.30 648.70 223 432.64 1.26
RrEEHLEEER

3,910.62 17.14 6,598.05 22.63 9,945.69 29.04
NZ 2= PN
Wi (& et EAssh
e Ha e 7,133.63 3127 7,813.05 26.80 7,224.62 21.09
ias)
FLE N 3,168.09 13.89 4,253.78 14.59 4,930.92 14.40
MRk 5.35 0.02 34.60 0.12 427 0.01
Hopth 2,742.04 12.02 2,937.61 10.08 3,305.61 9.65
Bl & 22,809.88 100.00 29,153.49 100.00 34,249.99 100.00
oAl 25 A (1,900.43) (1,756.01) (2,057.59)
LREFHE AN 20,909.45 - 27,397.48 - 32,192.40 -
e TS ANMR R, WREAETE A AU S R E.
BRI TRAES, A E bR
he N v M — S AR B %
TEENV S T, B TFE A 5 & Tl 45 15 A ARSI &S 251 3.22 3.16
R 2N ZNEIEES 8.88 10.97 11.32

A RVAE SRR PRFAE, N T RUARTE 2 DI 2% 1 B
I EC A - 2021 AR A F] N TRUAS K K4
T % 7 BRI A 4 3 B Bufs A w55
N FAERIN 25.24%% 159.61 1278, AT
BT ARFEI L BT 2.89 NE T EE 46.60%. Ui
Ab, AFIPATE AR T BN, 32 F = BOs AR
T TS P2, 2021 4ESL 4R FH AR 15 2k
9.81 1475, [FILEHEK 14.90%, T2 R LNIRE Gl
BRI R B PR 4 2R R IR K

% PARFEILFER W, AR 2021 F5FEA
JreTt, AEsEIdRE 120.55 27T, [FEIEK
11.92%. % [&F 2 7] HAA a5 #5098 T2 J HAR AL
Bt A St E AR Bl B A5 R R e & S R = i sg i,
2021 FFAFSEIMLZEA IS 120.01 1276, FIHHEK
16.24% . MFIERKE, 2021 A 7 FEA AR
FH 11.32%, B EFEEF 035 MES A PR
FEEHRR R 3.16%, B EAE TR 0.06 AN E 4 A

R 13: EERAF FEREFIF (AL 1270, %)

[ oo [ oo [ oo

ifgﬁ ol 209.09 273.97 321.92
V&9 &-81% 4 (93.93) (127.44) (159.61)
ELHE 107.00 136.28 150.25
A 81.10 107.71 120.55
graias 89.75 103.25 120.01
BT 41.18 43.71 46.60

BORORIE: T ORIES, RS bt

HigfE BB AN, 2 F] B DK S
W SR, AT N RETRH, IAKRIEEE,
EARF R A e, MARE A TAT AT S, HAR
AR E PERLUT o ARR T RS IGTE 2 7] ROx 5 4
Dry UEFRTTES . el EUR S SN R A2
AHEAT L 55 SRS B RCR, RS M MR R %
B BRI ) AR A DL B 35047 M 55 P B X 24
BRI o

AERBMALTEM

AENBEAMEK, SMBETURSERARE,
ESHRPHMRREE, RARBRARE; MRk
BRIl S K B AT 43

2021 4F, AR &IOS RFFfE KR, BT
i fae ik, 8% 2021 4K, AFE7EEAN
5,358.55 127G, [RILLIGIN 17.14%; ZIBRAREE LSLAE
FA G N FEPERAUN 4,091.24 1276, [FE BT
15.40%.

AT TR SR B ARG, AR
737 175 1 3 A R R 55 28 L R 2/ e BRI & o 50
Lol IR T O R R BT SRS . BARCRE, A
Al RS AR O, R 2021 4R
K, ARFEBEREGN 1,457.63 1478, BFY]
WK 1.24%, fEERTE 7 61.78%; HEEHRH
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&8 503.65 1070, BUFYIRIRIGK 143.37%, 4
R =R AT B 21.35%; I SR/ B 420 293.26
1076, BAENIK 69.64%, (E4& %= d b
12.43%. JRAAETHHRTTIH, #2 2021 K, AR/
P8 R AR TR AE HE & R A R 5.07 44
Te M 2.96 1078, G BRI 1.93% 5 51.35%.
BA 2021 R, A A SR TE 5T 511 2,359.25 4
TG, HAEE—E R R RA R TR 4k
BHE AN 694.20 12 76H1 1,506.86 176, TEA
A 4 b AR BT R B AR D 29.42% Al
63.87%.

Ak, 52 T s R, AU 2021 2K,
oA RS I AME 972.31 1276, 8 LEREK
12.86%; HHLRYIA SuMEA T 3,443.36 1476, R
WIBCRTE L s IR E R R 6.10 1470, B BRI
B 78.90%. #RZE 2021 AR, SN LT 7K
A 199.92 1276, B EERIEM 19.04%, FE
FA5 R [P 25 R 0, SR BS 4 Rl % = (B
HER REA 8.11 1278, B EAFEARRIEIG K 259.03%,
B I S A S5 R A M

EWMRKEERE T HERE, BEXEHRIRRE
BUFKE; (K ERELFH, BRFLSHES
RSB K PRI KR TR EREN

AT DA TR E, RIEIER S GE
F A T RIS H R PR EL ML (2020 FFIBIED) K
CIEF A T RS SR bR T AR RS (2020 145
TIY 2w LA B8 A A% O 10 5% TR F b 380 v T
UEM 228 MR bRE, HE—0 R A RS
Y PE 2 AR AR 78 A

AR AR IR 228 SR S U R AR fb 7
RIE, ARIREREARSLT) (BEAR L) MR
FREEIKF . BEE 2021 4E5K, AR REAR 4315
AIEF] 661.67 1278, B 2020 ARG 1.96%; £
AT ORISR PN 918.75 1470, 1 2020 EA I N
7.45%; 1FEEARAFEEEN 72.02%, K 2020
KT 3.88 /NE 40 sl MU 7 7 2R BLEAIIE 0 0.09
NEIF AR 197.71%, FEARFATREAEY] T 2.21
NE A 16.03%.

R 14: IEAERAT RAERIFERRE N (FREAF 1112) (476 %)

FRA

R

A7 5 =100
PEAKTAT 2 =3
AN 3 =100
THHEE BB =100
T RA N R =20
R AR/ £ =3
HBE A =10
H S L a8 SRR SR AT AR i B A <100
B SRR RS U T S AT A A AR <500

2019 2020 2021

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 3533 49.57
250.54 243.89 290.54

T M P EIE 24 5 (2020110 5 CIEZRA W XSS BT bRTHSEARMERLE ), 3P 2019 SEARMSHUR O OB bR AE H T 50810

FORBRIE: TTRIES, s B bR

MATFF TR, B 2021 4K, BAHRH4E
FEAT RN 23.88%, #2020 £ T[4 3.91
ANEGr R BEATE] AR5/ 5 B EAE R B 3.45
NERE 33.16%, FATKFIEA BT

AR, AL AT BRACE, SR
e TR0 R (1 B i, 2% TR\ 2 il Fig A 2oz
m TR IR A R AR IERAEE MG E, HA
FIALAF AT BTt AR ML 55 AR 5 55
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IR IR B A P2 1 FE 7
waEhE TR REED

ARRMEEEESTREER, Bl ZHERE
BSLRARSTRAEREK, ARRMEERIE—
EES

AT B PR B R E, BE 2021 F£K, AT
H A 5 4 A H AT REUN 263.63 147G, [FHIE
B0 0.98%, it Z B A EE S SR 27 3K S 55 7 S AT
6.44%, [FILLNEE 0.92 NE ;R

MRS XSS BB bR BB, #E 2021 45K,
N E B PR 55 50N 238.90%, K FAER Tt 31.94
NED R FRERESEN 163.37%, R EFKRT
B 15.78 N E TR AR 55 R R E BT
SRVETREESR, HESHERBERAR TS
TR, A AR s B I IE — 2 T .

2021 S TFREFIEYF, EBITDA HFlK; B5R%
ARG EFH, RRNMEFESTERENTHIE
n

MA TS 25K E, AR A FIANTA 56
RLDTIRIE, ARARRATROARBIIR . ARG, YRas it
UESE S M, o T AR G IRREE M. TR IESR
i CEFRIRA T & SEH R ESRTT =, M
AP BT R BT R R S 5, U 2021
R, JTRUEFF SR 2,606.63 1470,
BAERIEK 13.22%. Horp e 5 55 AR 1,842.19 12
TG, B AERMEK 13.63%; K5 A 764.44 12
I B _EAEARIE N 12.24%, K655 5 N 29.33%,
BEARGHEYFT . NBE A6 RE, #E 2021 4F
K, AEEFE AR 2020 EARRIN 1.77 N E S
BE 72.92%.

P43RELAE J1J7TH, /2 7 EBITDA F: ZALHEF
TR RS S 5 2021 48 3 282 i i A K 11
520, EBITDA 4 239.86 127G, [FIHEHEH 11.58%.
M2y EBITDA X555 A 5L AREEFR LK, 2021

© S 5l U R L RV T, 05
AT HIE.

- EBITDA X B8 75 5 8058 2020 4F9/b 0.12 fi
£ 2.90 %, RMfRS/EBITDA #2020 fE3E 111 0.16 £%
£ 10.87 £, SR IA BT, FERZINERLS
P e i T LA (KB, 2021 4E 2 ) SELE B T Bhig
MR E-273.23 1470, BB 198.32 /TG E40
> 471.55 427G

F 15: JEAERAFRARAE T HAT

as |

BEFE U 2R (%) 70.09 71.15 72.92
ZEVEINFI &)

AR 402.09 198.32 (273.23)
iz

EBITDA (fZ7%) 183.71 214.97 239.86
EBITDA #| 2.7 &

. sl 247 3.02 2.90
FEH(X)

R 45/EBITDA(X) 10.91 10.71 10.87

7E: EBITDA #H G A s EBs o 5 042
VORIRIR: | RAES, s E PR

WA S5 SNE T T, A R AE & R HRAT 55 4 R LG 1)
THSTEOL RLF, 152 K ARATIREHE; #
2 2021 R, ARG EEHEAT RS HE
299 4,820 1270, RAEREUEL )Y 3,626 1476, TC
B ARG AT IR

X AMEARTT T, B 2021 4K, A FATELER
B IR IG IS 1 2 7 HEAT AME ORI RIS
FREETUT T, 8E 2021 4K, AR (& Fk4ed
RABWET AT REUAFEH A e sk e LR R AT
SEEEURIA S MR AT 95 2 (RS 1B
VFD, W RARIIEE T4 95.69 (I u AR, 3
AR FERFRMTT 76 2, W RARKIEEIL
N 87.3940.75; AR RMILTE 19 &, ¥ bR
SHEIFZR 8.30 14T
TR

g ERTR, A s B PR TR UE SR I A PR
NFEERGEHSE SN AAA, WRIRENFE; YEE
“TTRIAERBANARAT 2022 AL T E
ANFERAT KGR G 57 CGE—HD” MEH%ESR
AAA.
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PIREEFRX T RIESFRBARAT 2022 FEREWHFE
ENFERITRERE GRS (5—H) HRFTRZH

REFEEE AR, FEATLRAUR ARG TFRFEHEANE, BERIFEM
EHAEZH (PR RE LERA B YA B, K0 ERBFFERZAA BN RZ
TR FEHN, BEXEAMRMELATANSZETELN, BERMEFRIAE UK
IR A ERRERLEEE, U AHGFNERRNRHATHERE. REFRCEZH
A B BT R

RAEZNHEREREEERBRARKRERATAKEREA AW EHRRATER, AFEET
RTATAEGCATEEIHLEEN, RTARGTHRBRMTEENF, FREEREREHTFEHR
ERHTHE

ERBEFRIARA, AR AETABMGALATERRERER (0H) FERELNTE
A NTERZEEN AR TR, ARELTANTE -2t FELERZERL6 MNAN
REL—FENGRFEARBITRRE. Wi, BEAMIZRELEZBR, KaaBET
REGEATEMR, HEREEK (0H) URKHARFAT ANELE, WX ETRIHRIRFE
RBANEREMH, RATEERNREEBARNEFREERTRS, AQFABFENALER]E
B o T R BRI R, MZFDEAT R, oA AR HRE TR R

ANE R R HRE PR ERTAACERERE LT ERKLGE ALK 5 W 3k
(www.cexi.com.cn) F125 5 BT B3 F DL 4, B2 5 Bt W 3b A & 3% 5 Bt B 3 B T2 2
T RS L e N Tt R BRI A,

WRATER, HERER (WH) REXHIELREEEXEL, K2 BERETXFRL
HAT M, BIANTORE KR, firEARARNEE RN G KK
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Mi—: I"RIEFRBERQXIBAE+ARERBALGHE (BE 2021 F£K)

Fsh g E (REND FHIRAF 22.31%
MR 2 B 6 BRA # 16.43%
LT R BRA ] 16.40%
L LA B R A 9.01%
Hh EIIE 25 S R A R W) 2.99%
HHE R R EHAG R AH 1.08%
o E A ARAT I PR A B — B 22 FUE TR ISR A 7 28 5 B BniE 48 7 5 4 0.68%
AE RS —— A 0.55%
o A ARAT I A PR A B — 25 P UE TR ISR A R 28 5 B R BoiE 3 i 5 4 0.43%
E RS —— A 0.41%
&It 70.29%

e A 2021 4F 12 AK, EMBRZDERR G RA T EKE ST N LT A RA T LE—FUTs A il A S0 & B A A R
NE) B —BUTINFEA AR A A H I 5 A R AT EE 1505008 18.06% 17.94%. 10.34%.

KR | R . wEans L{ L e L LA AL BTN
SRS B rRRENG | EEEETE H i H wakaERsg |
—__ —{ e | [wwssm | | H ewemw || medsiw | L i
4 i | | B S | | ki F_
' fi ot fm
{ L | R b1 — Pkl B |
BT | BT
4 Bk | 2 e fifi
FHrl RN
FERIRIR: TORIESE, HmifE E R
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2.

FEERG R, 5A R N A E R .

oM Bt & A& AT 100,255.67 123,281.61 147,007.20 143,969.89
He: BARMBESRETS S 24,801.78 26,106.85 26,363.30 23,298.21
SENIREE Rl EE 20,688.61 16,793.85 19,992.23 18,372.75
22 oy M4 M e 81,105.23 67,742.66 124,472.61 156,255.07
LBt 2,280.13 462.31 104.69 98.20
HAB AL BE 98,597.04 120,182.38 110,475.10 106,675.99
HARA & T H AL % 11,386.05 11,625.08 872.79 840.21
S 6,726.97 7,196.88 8,248.42 8,368.44
il e Pt 4 54,787.46 86,152.82 97,230.77 88,518.01
BB 394,391.06 457,463.69 535,855.32 554,667.33
ARFE L SEAEF 3K 79,680.64 102,941.10 126,731.10 129,113.63
% 148,160.40 162,121.06 184,218.68 =
KI5 52,351.75 68,105.75 76,443.92 -
ISY e 200,512.15 230,226.81 260,662.60 275,317.73
R 300,254.47 355,190.10 425,053.98 442,627.89
JEEARRL 2 94,136.60 102,273.59 110,801.34 112,039.44
HWBEAR (BEA R 48D 60,863.54 64,897.18 66,166.93 -
i3 L EERELION 9,760.77 14,114.45 18,784.57 4,259.41
Horp: AEHLL SN 4,197.63 6,571.66 7,970.41 1,653.85

BRARAT ML 51 N 1,437.90 648.70 432.64 149.94
TN VR AR L O 3,910.62 6,598.05 9,945.69 2,340.29
ZDSREL N 3,168.09 4,253.78 4,930.92 990.48
B A B R EAL B 7,133.63 7,813.05 7,224.62 (1,062.13)
ERILION 22,809.88 29,153.49 34,249.99 4,773.52
V45 e Bk (9,392.97) (12,743.85) (15,960.57) (2,563.88)
BV 10,699.90 13,628.19 15,024.88 1,826.34
IR 8,110.26 10,770.89 12,054.91 1,567.58
ZE A as S 8,974.76 10,324.77 12,001.31 1,238.10
EBITDA 18,370.89 21,497.04 23,985.80 -

VL kg R B S, DLSREOE I
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Mi=: I RIEERDERLOBETEWHZIER

BARIRAKEZRE

P15 77 [ 4R 3 (%) 2.51 322 3.16 =
R BEAR IR A (%) 8.88 10.97 11.32 -
EL 9 2 (%) 41.18 43.71 46.60 53.71
R FARREE (BAFOR)

RIS 78 i (%) 213.08 197.62 197.71 -
BEARALFT (%) 19.73 18.24 16.03 -
BN IEE 55 % (%) 361.45 206.96 238.90 =
e 422 (%) 183.29 179.15 163.37 -
TGS A 155 77 (%) 75.30 75.90 72.02 =
1A 57 (%) 30.46 27.79 23.88 -
P2 /51451 (%) 40.46 36.61 33.16 =
EE BLRS SEESR S AT AR W15 AR (%) 27.51 35.33 49.57 -
BE AR a5 R I3 J AT AR 15 B A (%) 250.54 243.89 290.54 =
LSy

BEE 52 (%) 70.09 71.15 72.92 73.67
EBITDA Fl 24 f5f550(X) 247 3.02 2.90 -
S % /EBITDA(X) 10.91 10.71 10.87 =

M RS TS FBRGT 4R, 5 A R R AR R
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ANTFRATIKEER G S CE—HD (5 HPPgEREs

W T e o R S



@)mim%@nﬁ
Xl

China Chengxin International Credit Rating Co.,Ltd.

MHPT: B SR EAR

ik
% A 6 HE AR 2 A A 62 X 100%:
?%E B AR R0 T AR AR BT X 100%
e L T BRI PE E7/k3K 30 TIR4 47 X 100%
% wREnex T RS /T A A E VE 4 X 100%
CERREI 9 L E AN -SE 55 A
R — ;ijijl‘ﬂ/[(%ﬂ;ﬁ*‘%%Fﬂ-i—iﬁﬁEkﬁii%?i@ﬁ%%—’ﬁtﬁﬁﬂié%”zfr-tﬁﬁikﬁfiiiiﬂ—i%
L J——— R/ B BT 2R+ AT K352
B & V5% R A B 52 N X 100%
BITDOA U S A 5 L S IR\ T8 LS i 00 8 R 3 4 TSR SR
602 b SRR T I+ 5 8 0 PRV 7 47+ 30775 0 8 P
» EBITDA/ 35 RS2+ 7 A %8 L S0 b+ | OISR S 1+ BB 5K
. FIE S+ R B L D
1 — ST SRR N 8 S 4 W 2 2+ 56 01 6 4+ — 4 DL Ay B 2+
i ' UK K
Kz — 4 B E B0 R 4R L L B 0 K e
s T IUVRES AR N 8 55 L 0 7%+ I8 5+ 57 00 2 4+ K 0k
B SR (B S — FRBESTE SEAES ) / R TR SESTE 30
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ME: ERAFRNTFSREN

& X

AAA VPR GAZIE G55 IRE ST, FEAA AR BRI REm, B2 KIS .
AA VPR RAZIE G IR IR, AR AFEIF R T, B KRR
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