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Beot e (AR ER D 72.25 1278, [
Feyds> 7.53%, fEENHN R LR B AR B
571 ANET A 21.09%. BEAh, o) e Al 45
YN 20.75 4270 R HA 55 A 20.58 4278, F#
R RIATORSR I B UG I B, RERE T
BRI 71N o

14,114.45 48.41 18,784.57 54.85
6,571.66 22.54 7,970.41 23.27
648.70 223 432.64 1.26
6,598.05 22.63 9,945.69 29.04
7,813.05 26.80 7,224.62 21.09
425378 14.59 4,930.92 14.40
34.60 0.12 427 0.01
2,937.61 10.08 3,305.61 9.65
29,153.49 100.00 34,249.99 100.00
(1,756.01) (2,057.59)
27,397.48 32,192.40

e T PR INRREL TREAETE S BN AN SR R 2% .
BORPRUE: JTRIESR, i [ e

TEENE S 7T, BT IESR 2 w) & 0k 4535
A R T RFAE, N T UARAE 3 k5% 18 3
o 5 B R R o 2021 SEA TN TR K Hk 4
T 7 BT R AR 25 H 3 I B 4\ %
KA FAERAIN 25.24%% 159.61 147G, A F]
BV R ARFE R ETF 2.89 NS E 46.60%. It
Gb, AFIPATH AR T BN, iz B = B s
RS TS PR, 2021 4R LA AR 45 2K
9.81 1.7, FILLIEK: 14.90%, B R L NIREE R
E 7 AN R B 4 RIR A A0 R KR S K

Z FRFEFRILFER I, AR 2021 F5FREA
Ji$eTt, AfESElFFlE 120.55 1276, [FEEK
11.92%. 5 RS2/ 7] FAMB a5 3% 5% T H J H AR AL
TGN R EAR S AT AR R A& S5 R R R,
2021 FAFSEIMEEAWES 120.01 1276, [HHEK
16.24%. MANEEKE, 2021 424 7 V¥ A

FN11.32%, B EFEEF 035 NE A TR
PAERERN 3.16%, A R 0.06 ANE D .
£ 13: IEERATEEEFIGR (AL 128 %)

A YV N BT

Ef%fﬁ M 209.09 273.97 321.92
Mk 55 R B (93.93) (127.44) (159.61)
LA 107.00 136.28 150.25
A 81.10 107.71 120.55
LAY e 89.75 103.25 120.01
=04 3RS 41.18 43.71 46.60
ol EIE &S 2.51 322 3.16
RSl NEE &S 8.88 10.97 11.32

VORRIR: T ORAES, FHifE R e

Higfs BB AN, A E B KPR KR ST
W SR, ARME KRR, IARIEE S
SRR R R, BAIREIAETATRTS, HA
AR EVEBAS o ARK T FFEEIRTE 2 7] RIX R M 4

WWW.CCX1.com.cn

16

JRAEZRBEAS A R A 7] 2022 4R [ b B B
AIPRAT AR CE=WD PR E

o W0 YRR BEF AT N



@),mimzlzmﬁ
ccxi

China Chengxin International Credit Rating Co.,Ltd.

Try UESRTAE S el E BORSEIMER R 2L
PTEAT L 55 SRS BRI RCR, IS MANERIR R .
B B A AR A DA R 34T M 55 W 1 DL X 24 )
BRI o

HERBMFART M

BEMRAMIEK, SMAEURFIEAE,
ESANEREE, HENEEARE; RERR
REFl S5 RS AT 42

2021 4F, Awl BU0SS IRFF RS E K&, BT A
PR E K. A 2021 K, ARER~AHAN
5,358.55 127G, [RILLHENN 17.14%; S BRAREE SLS2E
FHA G N AR BN 4,091.24 1276, FE BT
15.40%.

AT REA SR 5= ARG, A FIRYE
73717 190 32 R R £ 95 205 o G S/ PRE BRI 4 (4 7%
Lo, AREL T BORRREIE BT SRNG . BRCRE, A
AR BRI BT OR, R 2021 4R
K, Arfidz BB HmREIN 1,457.63 1478, BAFY)
K 1.24%, fEERbB 7 b EE 61.78%; Hea& it
B 503.65 1470, BUEWIKIEIG K 143.37%, (£
R R AT b 21.35%; IS/ R 2 440 293.26
256, BAENIEK 69.64%, E4mE~d b
12.43%. JRAETHE T, #2021 4K, AR/
Pt S H AR AR TR HE A& R BT WA 5.07 42
TC M 296 1078, G BRI 1.93% 5 51.35%.
BE 2021 R, A A SR 5T A1 2,359.25 42
TG, HAEE— R R e E T ) A
TN 694.20 42 7GH 1,506.86 1470, TR
) G Rl B BT BT R AR S B AR i 29.42%

63.87%

IeAh, Za T mEiERE, A 2021 K,
O\ E Rl B S IR 972.31 1278, B HAER K
12.86%; HHLRYIA RUMEA T 3,443.36 147G, AL
PIBCN TSR s IRAEHESRE 6.10 {270, B EAKY
I 78.90%. #Z 2021 FFAR, ENIRE ST K
A 199.92 127G, B EFEREM 19.04%, T
FATT IR 55 R 0, SN 5 4 ik % = D
AL RETN 8.11 1470, 3L FAE AR KRS K 259.03%,
F BN R T S A

HWMN RS T IEENE, BEEERIRRE
BUFKE; fIAKPRRA LA, FBXEWFRIERS
BT HIEKS B E R ES

M T S A R4S, RIEIER 2 GIE
I A\ RS HFE RS B ME (2020 AFBIED) K
GIEZR A F RS G TR bR T E AR HERUE (2020 412
TIDY A &) LA 58 A g 10 1) 4 TRV i 4 350 1 T
R 228 (W bR, 0 SO A R e
W e AN AR 78 S
LA BN RS IR 4278 SR A ) B AR 7
R, ARITERBEARSS) (BEAR E4E) AU LR
FREURKP o #2021 55K, A A BEA T AR5 55
AILF] 661.67 147, #2020 FARIEIN 1.96%:
NT AR 918.75 1278, #2020 AEARIE N
7.45%; HEARAFTIE RN 72.02%, F 2020 F
KT FE 3.88 ANE 43 s AU 7 76 2 BEHIIE N 0.09
MNEDRE 197.71%, TR REFEY] TR 2.21
ANE A 16.03%.

R 14: JEERAFRERRITERRIEL (BEAF H12) (478, %)

2019 2020 202

ERAFN -
i

JRUK 78 i % =100
RN 2 =38
B TEE % =100
AR E BE e =100

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
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P RA R =20
i Nk =8
T GE = Al =10
BB IR 2 B AT AL S i A <100
B S AL RS S AT AR 1 A <500

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

e ARYE P EREIR 22 75 [2020]10 5 GIEZRZ R AR bR T EARERLE ), _E3er 2019 S AR SR Eidl CAZ O brifE SR i+ 551

GORLRUR . | RAESE, i E bRk
MALFF KT R, #E 2021 FK, REAF D&
AT 23.88%, 1 2020 4E K R4 3.91
ANE G R BEAR ARG 57/ B B R R 3.45
NE SRR 33.16%, FATKFIEA BT

BKRE, AR BRI TR K, X
WA YR R (0 RE i, 2% TR il FiE AR 2o
AT REERHME AR IEWAEEMTE, HA
A RLAFACHIS A BT, ROR T S S5 IR 5 5155
KPR AR T

BN =R

ARRAMHERSSTREEER, B SHLRE
FARAAETIRIMREK, AFRIEEERIE—
EEN

WA TG PREERE, BE 2021 F£R, A
A %4 R H AT RN 263.63 147G, [FHLHY
I 0.98%, o G B A3 S S AIE J3 5K R B e A
6.44%, [AILL TR FE 0.92 ANH 73 5

MIEBhE RS B AR E o, #E 2021 K,
ANENREIER 36 30N 238.90%, B LAEK T 31.94
MNE R FREREEEN 163.37%, B EFRT
B 15.78 DNE A ARSI 5 RN e B
SHRYETREER, ESHMREESATEE
TR, ARSI — 2 E .
2021 fERTFRFIMELGF, EBITDA Bk AES
FURBR BT, RRMBIFEEEHRENTE
a

A TGS R, AR A F AN Wi 5
AL IRIE, MR RATRIAR S S AR, I T

O AFIZE G AR U T RS AR L, RS
HHRARTHIE.

ESE Rl BGE T AR SAGTIRIR S . TR UESR
s BRI RS SRS B
AP R IR TR R R B KA S 3, U 2021
R, TTRUEZFILEG 5 UECR 2,606.63 1270, L
AEORIEK 13.22% . H R 5 55 AR 1,842.19 12
TG, BRI K 13.63%; KIAF% A 764.44 12
TG, B ARG N 12.24%, K55 o HN 29.33%,
BARGEYFT . N RAIFERE, BlE 2021 F
K, AFEBE A AARRE 2020 RN 1.77 NE
FE 72.92%.

L4 3RILEE /1771, A+ EBITDA EZALHEF|
T AR RS2 S 2021 4F 32 B2 R s A K 11
R0, EBITDA N 239.86 1476, [FILLIEK: 11.58%.
M2 F] EBITDA % it 55 A B AR BEAR B K, 2021
. EBITDA 4] 578 o 58048 2020 44> 0.12 7%
£ 2.90 1%, Mffi5/EBITDA %5 2020 E36 71 0.16 £i%
£ 10.87 %, BEIAE L. FEZNELS
PG fh T EBLAE 5L, 2021 4R 7 SEIA S E S
WA E-273.23 1470, BB 198.32 /TG 440
WD 471.55 127¢.

£ 15: EERAFERELITIER

fatr 2019 2020 2021

B AR (%) 70.09 71.15 72.92
ZENEBNIE I &Y

AT 402.09 198.32 (273.23)
fz78)>

EBITDA (1Z7%) 183.71 214.97 239.86
EBITDA F| 57 & i 0 A6
EHX) ’ ’ ’
S 45/EBITDA(X) 10.91 10.71 10.87

¥E: EBITDA AHGAR AR il AE B bRt & 1142
GORLRIE: |RAES:, i E b e

WA S5 SIETTID, O FIAE A K ERAT S R
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PRI RAF, RS2 KB EAT RS, &
& 2021 R, AW FEREUT RS HE
29709 4,820 1270, RAEREUEZA 3,626 1478,
FIHARIE AT TN

XPAMBLRJTTH, #RZE 2021 R, AR AL
B IR B AN 2 R AT AME AR IO DL o VRIS
EFETUTH, #E 2021 4K, A7 (FTFRER
LA 7)) ARG 5 A P Bl ok DL R AT
SEERIIYRIA L PRI 95 k8 (E iR Bk
VR, W RARI S THZN 95.69 /0ot AR, HE

rhoyE] EEIEF R 76 2, ¥R E&H4)
N 87.39 1470 AFIREUFRAEIT 19 42, ¥ AARH
SRATZIN 8.30 /27T

WREIR

g5 FRTR, s B PR VR TR UE SR I PR
AT ERGEHEIN AAA, TR N GE; W
“TTRIEFRBARA R AT 2022 EHA LT
WNIFRAT A CGE =D 7 Wb — 115 &%
AAA, P B REZON AAA, SRR =100E A
KN AAA.
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PIREERRR T T ZIESRBARAT 2022 FEEEFIHKFHE
ERFEITARMGS (F=H) HRIETRRH

RIEF B2 RAE ., FRAT R U AR T FRAERRAL, B HRTER
EHAZH (PR ME LEH B A E) &, AN sEEAHGRREHNZANE RN IE
AR AFEHN, FEXERPARFRATANBEENRELN, BEIM FRAE MUK
AR AEFREFLEES, UNAAGFNEANRHTRERE. RETRECEZH
Ao R IR BR TR

ERETFRIRA, RAAFRTAMERLTERRERER (WH) FERELTE
AANANTZRZFENRRETR, ARELTANTE-— 2T FEERZARCAAN
WEL—FENRFEARETIRRE. W, BAIFEIRELEZAR, KRFAHET
REGXATER., EREEK (WH) URAHBFARNEL, WX LTI HALGTAE
RRANNE RE M, AT E BRI o A B FRRR AR R 3T, AN SR AN A RER R
BB 2 T R BIRER TR, BIZF AT RA . AT A R IR R T R 4

ANE RS R RE TR ERFRRGERERE LT BRI AE AN F P 3k
(www.cexi.com.cn) #1585 By Pl sk F LA, B 58 5 B P o 45 30 BB B JB] A9 B T8 X
Z AT, BB E LT 6 AT B E

WEATER, ERER (WH) KEAMBELRBEREL, ARFARRER RFR
FAT T, BRANIEE R, SREHRAH N E R RA G RK.
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@,ﬂ]iiﬁ%%ﬂﬁ
ff—: I"RIEHFBRBERATR+RBRERALALEHE (HE 202243 AXK)

AR Ak Eiaivd=ail

FHET R E (RN HRAH 22.31%
T MRBR 2 L I A A PR 2 =] 16.43%
I ORI A R A 7] 16.40%
HRl s S S A B A R A 7 9.01%
rh BRI S SR A PR A # 2.99%
s A A IR A 1.37%
P R BARAT A B A B — Bl HPHIE AR UE S5 A W28 5 BT TGS R B0 F7 4% 0 e 4 0.77%
Fh R BARAT B A R W — R HIE 4R UE I A W 28 5 BT TR HOIE TR 43 5t ik 4 0.58%
AEM RS ———HE 0.36%
EE RS HE 0.32%

At 70.54%

[=]

e BE 2022 45 3 AR, SR EFBGARART KL —SATHIA LT RARMN A RAF LE—FUTsh A il A S ER R ERA
) R H—BUTINFEE AR A AT H B 5 A JLS AR EL 5 508 18.06%. 17.94%. 10.34%.

[ Ebohas | — twans | L{ BHAL RN S | EL AL AL
—amstesn])  — wreeRzig] ErEER T H wehditag i |
| RrnwEag | T E{EA H wesansn | | Vi |
| Wi }—
_| BANEE | | B g
A
H  awnis | W e |
Iy
T Sl g L R ,
| - | -| ’ - | 5L BT
~| HEkEE | i Al 1 75 il ith
LI s
BE A AL

BRI TGRSR, TS E PR R
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Mi—: I"RIEFRBARLRAEEZMSHE (FHFHOR)

I35 B b ETT)

TR B M A AT &

Hrv: BRRMRESAREFE

TN A e
2 5 e
B %

HAb bt v

FoAt A 2 TR
KA Y
i Vi 4

By
RS S E F K
3R 5%

K%

e

B

7oA 2

R (BEAR 42
ST LI TION

b AEHRZ LSS
PRSI
B B R e B 554

L @N
GINSSEHLVON

P iias A et 22 sh
ERILION

k55 R B B

A

I bIE

ERElieadst

EBITDA

100,255.67
24,801.78
20,688.61
81,105.23

2,280.13
98,597.04
11,386.05
6,726.97
54,787.46

394,391.06
79,680.64

148,160.40
52,351.75

200,512.15

300,254.47
94,136.60

60,863.54
9,760.77
4,197.63

1,437.90
3,910.62

3,168.09
7,133.63
22,809.88
(9,392.97)
10,699.90
8,110.26
8,974.76

18,370.89

123,281.61
26,106.85
16,793.85
67,742.66

462.31

120,182.38

11,625.08
7,196.88
86,152.82

457,463.69

102,941.10

162,121.06
68,105.75

230,226.81

355,190.10

102,273.59

64,897.18
14,114.45
6,571.66

648.70
6,598.05
425378
7,813.05

29,153.49
(12,743.85)
13,628.19
10,770.89
10,324.77

21,497.04

147,007.20
26,363.30
19,992.23

124,472.61

104.69
110,475.10
872.79
8,248.42
97,230.77

535,855.32

126,731.10

184,218.68
76,443.92

260,662.60

425,053.98

110,801.34

66,166.93
18,784.57
7,970.41

432.64
9,945.69

4,930.92
7,224.62
34,249.99
(15,960.57)
15,024.88
12,054.91
12,001.31

23,985.80

143,969.89
23,298.21
18,372.75
156,255.07
98.20
106,675.99
840.21
8,368.44
88,518.01

554,667.33

129,113.63

275,317.73
442,627.89

112,039.44

4,259.41
1,653.85

149.94
2,340.29

990.48
(1,062.13)
4777352
(2,563.88)
1,826.34
1,567.58

1,238.10

T 10 e 35 RAF BN SC TL, DAAAEOE (51

2. RWFENTPWEERG DR, 5AFFEREE DA =R
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Mi=: I"RIEFBRBBRLIBREEMFZEF

W55 4Rt 2019 2020 2021 2022.3

BEHERSIREBHE

A8 R (%)

S BEAREIR 2 (%)

B2 (%)

W RBEAT LS (BRATOR)
JR T 7 %6(%)

BEAKLATH(%)

TN 55 5(%)

RAE B8 (%)

TFBEA AT (%)

AR/ 515 (%)

P/ 5UF (%)

1 E L A SR UE S S HATT AR /15 B A (%)
I AR A B SR E R S HATT A /1 B AR (%)
h5iRe S

B2 (%)

EBITDA H| 57 5 f540(X)

S 555/EBITDA(X)

2.51

41.18

213.08

19.73

361.45

183.29

75.30

30.46

40.46

27.51

250.54

70.09

247

10.91

3.22

10.97

43.71

197.62

18.24

206.96

179.15

75.90

27.79

36.61

3533

243.89

71.15

3.02

10.71

11.32 --

46.60 53.71

197.71 --

16.03 --

238.90 --

163.37 --

72.02 --

23.88 --

33.16 -

49.57 --

290.54 -

72.92 73.67

2.90 --

10.87 --

T RAFRSR AT RGOS, 5 A REIRE AR E R
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fii%
B emss Vi AR 4 T A HE 2 X 100%:
By VoK L VA 2 AN P2 X 100%
EE pames BRI IE 7= K 30 F B4V Hh X 100%
£ ppanes I PR R e/ R .4 X 100%
AR LI AL S 55
NS g)%/zl‘ﬂ/[(%,ﬂﬁik,%l%“:F-%’u,ﬂ;ﬁﬂifﬁﬂiiﬁﬁﬁ?*ﬁi,ﬁﬂﬁkaﬁﬁ-i%ﬁﬂiﬁfﬁ?&iﬁ#
ks VR [R5 B+ LA I BL28)2]
AL W26 TR B LN X 100%
CBITDA T 85 A0 A 3 255 H R R Ky MR Bt + S B R
.30 S RS 07 L+ TR TS PR -+ TR 747 |-+ K 05 1 L
S 25 %AFIE < S AR e
, AR ﬁféﬁi’ﬁi;@ tﬂi)i&ﬂﬁ)\ SRIBS K IS EORIE X+ B
S IR 00N e 52 10 A 7+ A K-+ Ll 00 5 A 2+ —
¥ ' 4 B ST K
K% A DL SRR A 4 B SR K
s I SRR N S5 T R 7+ 55+ o S 2+ K
W= i (RS — RIS 2 8K) | (RIS O
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Mif: ERFRHFSREX
3

AAA SEVPO RELL IS5 KB IR, BEAA AR LB BRI, B2 KR A
AA ZIR RELE RIS HIRE IR IR, RAFATIEREIEN, LA R,
A SEVPR RELR USSR IR, 45 ARG TR, B2 XA
BBB SR RESR IS RE ) — e, RRARZTFIABLZ MR, S — 8.
BB SR RESEBIS IRE NI BES, AR TEIABR R, AEmEEL NS,
B SR BESEF155 I RE SV BORHMKH T R AF 2 5F 3 5E, B2 KSR & -
ccc SR RESER IS5 I RE SR LRI T RAF I ZE5F AT, B2 AUl v
cC SEVPR GAER - BRI W SRR R, AR IR 55
C R GABEREIL 55 -
TE: PR AAA gL CCC LA 5, S MEMSHA “+7 o “—7 RS v, Jommgmslims e T A%,
o S
AAA 177 2 b, AN SZAFIZFFIABEI RN, 2 KSR
AA piF AR, ARG, B2 KRR,
A iR 2 e, B AR TFAELRIRN, B2 KRR,
BBB pir M, AT BAER, HL X
BB iR 2 MRS, RAMETIERRR, AREEL .
B 1 LA VE ORI T R R 8T, B2 XU R =
ccc U LA VER R T REF I TEAEE, B2 KU o
cC FEARRRARE L 07
C ABERLIELSE -

T B AAA 2, CCC YR UAFERS, B MEMERATH “+7 o “—=7 KPS drhlil, FoRmgmmng (il T A%5%.

SIS A

Al NEEBIIS, AN BB, 2R .
A2 EAAT BRI, ZATERR .

A3 AT B — R, 24k 5 AR AR (K 50
_ SEAA BN, AR

¢ EANS R AR B, 24 R

LD ABEALHNEARATE .

e B AME S AT ROR -
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