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#rs 5 H¥I1, OPEC+JFUf)E ™ 970 Jifif/H )5
T IZHT [ 22 40 SETTMm/KSF XAl 11 H
SR 98 P W R S B K9, &N OPEC+

WE ISR 2021 AE¥EPAEAE, W E AT,
ER NN - Y el say < E - =K A ayline s}
SEAR X AL

B2 2015 04k B IR s £

p015-01-02  2016-02-11  2017-03-28  2018-04-30  2019-05-29  2020-06-26

— it Rl EIREERREFERHWT]) — g Rl REHesid

HAER IR Wind

2. BT

AR, B E E N O E
Bt BRm RS, BN I T EA
Wit 2020 45, [ A AIHEE ) 2 8.5 14
Wi o i 5 M vt 2B B RUBE (1) 97K, 2018—2020 4F,
[ A JR 30 T8 6.04 {24 T+ 42 6.74 12N,
Horp 2020 G0 T & [ LI K4 3%.

2020 F—ZFRL, |[H PEE M 2 R,
P B (A S T A7 EE A, ] PN T B K
FYf o it Al T s 3 A PR A0 P2 A7t v Fr A
B, A TS . o BEA B P e
RIZEHE SRR, AT T TR %
AR . 2020 4 8 H 5, 32 BRH el i 2 1
e, EANE BRI S EAET, B
WV IF T RIZ5 T . 2020 4F44E T 7 T4
75.7%, 5 BEREARRE.

B 3 2015 ik E R Ribde TEEH B e L&
(#45: fevb /5. foeb)

9.00
8.00 -

7.00 -
6.00 -
5.00
4.00 -
3.00
200
1.00 -
0.00 - T T T T T

2015 2016 2017 2018 2019 2020
BRI CREA  m R LR

AR IR Wind

www.lhratings.com

o

¥


http://www.lhratings.com/

BSEETERNBIRAT

China Lianhe Credit Rating Co.,Ltd.

N A A SR

PSSR, 2020 4, 4 S RS E
3.3 femi, b, VR E 1.32 12m, FEF
F% 6.7%; L= & 1.59 {2, [A]EL R B& 4.4%,
AR Gl P BRI T ) &R E
50%, “¥FEERIGAL” Eds HEe . 158 TR
1o A — B 2 B It 4% 7 DA K TR i
Reda ik, [ YR = Re R 20 B, (R
MR, BRI AT M7 B G F) i) R SR 58
Ho

3. "HER

TEFMEATE FAT R JIABINR . IRZEWH 7%
IEAHREIR BRI SR, 1 s T o
B IREES. 2020 5, EHT A A R
R, BT PR IR N, 2
(] Pl RO B 2.9 A2, [FILLRFR T
6.8%.

V5T, L P st v S AT A A
B, AT E A R R S BT R A
CLURRAR “Aomm ™. T EA M TSRS
PR CBURTRIRR “Hfafe”) S5 e 4ia
e BT, RERE RIS H DG . 2020 4F,
ENI= 1RV &/ B/ AN S K A A I < RN R T
TRt TR, TR A s i ECRAE Br
BT ISR, [ PRI H B 2015 4R
f) 3615 il % 2019 4/ 6685 Jilfi. 2020
T, TN R R HIA T, AR
f i L NIE R PR S 6183 i, 7E [ Y R
MFRIGKZ ), PR RIS RN, B
WAL R TIINK, B i 2 B SR TE R H 1 %
N THEFHRT U RE T BAS U A E L

B4 2015 Ak R i & 7 A @ L

($fa: Feb)
70000 70000
60000 K_"k//x 60000
50000 50000
40000 40000
30000 30000
20000 20000
10000 10000

o |/ ml mS mE EHN ES EN |
2015 2016 2017 2018 2019 2020

MW BRI ——= R L

R

HAERF: Wind

ARV, Kbl S AT BRAT IR — LT
H. #ra bt — A 23D e Bk
WIH HD. TR AERE R 55
WEH £, T E A RN R SRt — 2 R
e [FI, BEE IV A ReE I it
SR EERFETEOR Y, E NI
(b S5 AT BB DA . A it il 7 SR 4
TG A 5N, B A Bt i e 8 P 3okt
ISR, SRR, AT A AN 2 i
77 it T U3 ) Al s L2 SR R 524 70

T BRERRO

1. AR

B A 20213 H I, >\ 9% 4<100.00
2. BEPEAE B, k2 B TR Ak
] 5% 2% (1) th 5% L4543 ) ©951.00% . 44.00% A1
5.00%. 2 SRR N B E 5%

2. AR

N RFELA L HRRRAHET R
RO ERRAL VX —, CEHBARTLET
#. TG E— AR ehi L E L ER
B, FlhEETE, WA RRENEA, 23F)
KREE, LFRHE, ARRLAR, A4
AT RERELZ —, AREEZFEET
RE|EK, HBUFEEHRFLL,

AFERE N BA A AR AR SR T
KRB R KN 2 —, ERBENER
SEIR. PR MR, (LT, figie. B T
TR HUMREIE S — R R B AL T8 G
LHAF, FETRIEENREBAT, Hprig
ExRNE. AFT 1905 £, H4 1998
] 2005 SEWIREFEEM, AwEAREER
PH 2 EI, B AL AT R AL i 3R AR AS oin
W, AFIAE SR LR AT SRAFRM
AL 100 RE, BIEMAEIRIT R B
W AT, PR LRI, AL AN
BANL, B TR BT I R AR b E VG
HEBHLIX o A R BT AR EEE, 4 5 AR
WAL 16 NE R TR AR R H 0. 10
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N A A SR

MERRE G 8 MEREAE F A
A 3 AR

TEHAS IR T H, #E 2020 FK, A
F B R VR T AL F) 4.68 J3 T 5 Tk, Hrbpk
PIE NI 1.07 5P TK, EAMiE 3.61
JFT K, BEETURZ . I, WA
AN, #E 2020 KR, AR RIHREA
Hi BT i & 32.74 M, Hrh 2020 FEHTIEER A
THIHL T fif & 0.67 420 A =] BTHR A R AR M
JFifttE 7635 12.77; RIS U SRR
& 1654 1277 -

FEMARITIH, #% 2020 FE, A
AIAE 14 AR, A R EPF Eid.
VEINE A AE I E (34> 200 J5 I i
H, 1> 100 /Mgy, 4 4> 50 JImigk i
H, 17N 20 Jimligih H, #5873 i fuegiz
NG SEII 1120 3 WA R JER I B .

3. kAZAER

2B B AR IR ITF

G /A T /o 1T RC SO (1 |
6101110001052383 1) (ki k), #E
2021 £ 9 A 3 H, AR KRB ER P IESR
FAREEGRIER, AFLPITERER. B
R A A 17 A5 g 5

FR A 2 A ik A3 7E 20 T 11 39 KAT £t 55 i %
THARBEZEMER LEER, BETER
RILAFEIASGE L0 5%, JBAE R AT

4. ARER

NE B{EARGEFE, BRRAE, ]
IRRERTHhRNE ZRER.

AFEFRE, WESULEBE AR
15 N, HAEHRR7 A, WFE1 A

A EFHRK A, 1964 4 11 A4,
Bt K75 N, 1997 4E 10 A N5, 1986 4 8 A
ZINTAE, HERFS. L% 4, EIR
WA B, S TR,

AR BRI ESE AR, 1965 4 12 H A4,
KEZETT, A TR, ST TR
IRTTE AR RISEE, RRAIT0, BRiid T

LA AR AR FHEK, Prbifbid TEAIR
TEAFEFEK, wRZ I, AFEISAHE,

A 2021 4 3 HIE, An 5 T84 10.52
TN, b B d B 47.97%,
KEFLRE L 26.95%, AR KL LE S
25.08%. MGG, EBLAG & 14.98%,
TV AR N G 5 B 13.05%, — 283 1E A 5 &
62.50%, J& &k N A EE 9.47%.

5. HAKF

NEBRKRFRE, BA—REEFRYE.

S ZERRE, AFIEDERE—FKKE
7 I R, FEIX — RS A st
Ko AEPEE R MuE. ARXEHE HK
TF R %538 F RIS 3 il ) = KT R AR
JTRIFTERER R AT, B et — Leh H IR A i
TER MR i 25 AN 2 10% 3 7 31200 L I,
T T A F R AR

IAER, AFAWSGE R TEHEA, #H
IR BRI SRR, 5l EDCSAHAL | 3
P il 2 4 1 [ b B N e g B f e 2%, SEBRL
T AL, PR ARG
ZARFEAE100%, 3% 4204 (R4 S Al AG &A%
K100%. HET, Ko dwm EReRER T
45%-~46%, AL S8, AL BICRIE
F| 1 85%~88%, AT ALK

6. BT X

DNE)ERBME . T FBEFEA X
¥. R, A8 ERSTiE5 @M TR A
TT#k.

H AT A BUR A A AT SR
HAR AR TR B SRR DS BUR AN . A
] H A E PR S R R AR SR
FERAG B Az —, TESRBUH < B8 )y
HHA RERL, RRA R 4k S45 B B
IR I3 HE

FERLSCAL BT 7 T, AR G, 00
FE Bl 55 MR A RL (2011) 585 (& TIRANSE
Jit VG 38 K T A R AT SR NS IB0SA ) R 368 2 )
5 (EXKMZ2011FH954), AR FET
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N A A SR

O TR A A PR A ] B 7 2 K R A
MAEIEAL THRAF . BRI ERH R 5T
AT BRILRFARAF . BEPEA AL
TAFFERTEBE BRPE KA il AR A PR A
Al BRI KAR A LB R T A A BRPGLE
Kop i FA =R A IR AR L PP gk
RN A IR 534T A 7] 5 2 P B K K&
BRI, AL TSR Isd% 15% I Bl 22 50 40
B VE KA PRI IR ST A | BRI RE
AT G A IR A F AR Rk
EEHIREY Fe (b N RILFIE AL A5
15 EZmH AR A B 2, 954415.00%
B ZELG AN BErE AR B A B BR 2 = A
Bk 76 42 K i BR O 4 B8 % 5 BT =2 52 /N B GO
WML FF B EBUR, HrS08i%50% 1 AR
YNRR TS AT, 32 20% I RL R BN i i 5 A 5
B 7 A e B AR AR VR V0 A BR A FAR S
He N RSEAE AV S 80ED) i N RIEAE
FREAHEITHE +L%HE (—) Ti: (—)
ML AR M VLI E BT AT BARAE
ARV BT3B KA (RED FRAH .
FEK AR (B FIRAF. PTICAEPR
BIRAF . PTIALEFRA R 2w 4 i
FRE B SEERLTTH, AR A E BT E
KA R B8 %5 72 BT 4% B 3% TE S R 404N

2018—2020 4F, AwFIIRFEUFEMNS 0.06
{¢.76 1.55 12751 2.39 1475

2020 4F, AwE] FSa0EeELTE 1827 147G,
TR IR LR & BN R 4
2917 JiJt, Bk IEZIRT A, B
Bt ¥ 22 X B 2 e -

7~ BESH

1. RAVEHLEM

NEENEEEMFLSFEEAFE R
&K,

o] BTG B BT e A2 T [ 7 2 A
R B BT IR A B L, MR A R ERE, A
FIARAL AR 22, R A AN,
Mt e N BRSE AN E 2 w1320 AT STAH SCHRAL .

AFREFS, BRT=E; RBiFE (A
FERE) e, AFEESERERATAN, H
PLEETFAH N RS 58l JOB RS 2y, #
SUH6RES, THILESR, AFBEME
TIRHES ., EHESRAFRSEEHHEIN
RN, FE IR 7 BRI 2 UM
AT A B K S IR AL, A7 57 F LA F) S %
RERAIAIE DN '35 8

AFRNHES, NERFESH, HilsLHL
VTS, HRARERATATIR. BHES
AR E R BN, PUTIRERRRE. WE
SHERSIFL, POLATHENEHRS . ML,
P R HR T S AN O ) B B A

AFRAEHIN, BSZB3IN, Bt
JHLN, RTREIRLA, B2 Rt n bl
FATBAH, Fl s, naMERESMNT,
HIBATE F 2 BRURBCRIA 45 . BT 6 5t
NFVEFEEE I N AT TAE, 4500
ERSPUET; AP 2 BT AR AR A
I FRAUBAT AN R ST, Ph B A T
1, XSG AT,

2. 3K

N BB RARR BTG, RIMEETH,
EREEKREF,

MR A LA A 7 PRt oL, =L
Ko s aAE S E A AR A AR B AR
B2, X o m A & EAR R AW AT ALY
HAMZEHICCE, X8 AT A B
BEMEH . AFIHE T I A ) )
AL SR, AERE o5 Al P AR B R}
AFIFRTEAL BE 58 1 U8 S (1) 1) it

W55 B T, s E)IE I 5 A T N2
TR WSS PR 2R TR B L BE i B
il % A S S IR S 7 Al 1R B R R 5 4
fille AFEERRI S, BISEFINEEN, 6
ARG — IR INEG, e REK
o ANV IAT A A G — 2 vHAER, R
A LAFE A R 55 55348 5, dia il H
B SEBRIGOL, 8 o ) 1 55 % B FEAE 22 A i)
SE ARV 25 BRI B2, (H 2R A wl i e
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N A A SR

JiAAT o

TS BTTH, AR SAT A A B,
S TRE KA 7y § AT FIERTTH) & I
EiGs), HATRMEM NS T/ AE TR AR
FATHIZS S A bR, R g S 7 3K FE <7 AT
VPRI TR A = BEEE 731 Sl = W N T wt Tl P
B L AT 5 e A IR H AR, Tl
SEEBR R & AN BB SR @ T
F g Tk AT HEBM IS, Sl
bR A 7 2 B I B A R R

ORGP A E T, A FHESELOR
PR E R Vg, FRE. [F%
B, A AR e E B S ALAL, B
SE TR T LU R R E I, Jf
RAGAIPAT . AFIINRB ST, So/F M
— KA RBR IR, SRR EAZR G A
RIRES & N, nss SRR & 1E, 5l
R [ P K B S E RS K AL B T
BOR, RT3 7K R A R [ V3 [ 9 T
fE. ALK 22RO R IR A
LRE REABHIA KR TR

XN RARER I, AR5 NRAR
Z I AP RO A, 8 R P ey A mREE
JRE BN SIS T 2w A E B, 2
A0 J Ak T EGRUIEHES B T . M
R, M RAHERIE AN TRe
Flb A el BlAid. L&l kF
b B R BET 5 TR O R LA A, B
FALI BB, N TSR AR th AR B 2 =] 4 58
fE:fir o

€. KESH

1. 28N
W AR AN G EB RN FERR, N

SlELEMAREEK, TERRBHEK
. BREBAT LB, NAEARFET
%,

2018—2020 4, Aw)EM SN FEEEE
K, FEHEEHK 5.97%. 2020 F, A& L
B EUN 3458.75 127, [FIELIEK 6.07%,
FEA R T AR T2 UG K . IR
FIRCE A A2 2 mISONFIAE ) 3 2
K. 2018—2020 4F, /A A SR NFa D
BK, FEWEGHK 5.96%; L THRBN R
K, 2020 4, A TARB K IETR b
K 84.02%, — & H T T2 5 555 [l B
KIEHEK, —RAF NSRS, HX%
WARIAA TR . A 5] TREE % P RIS 2
PN B ED SN EE B /N o 2w AN 3=
EON R BYIR LI T2 5. R, &
JE W55 B2 5 WON T B 7 S K i R FR
BT 2 7 F B VG 2 K P AL R 5T
NFIIZE RN

MEFIEE, 2018—2020 4, 2 &S
B TARCER % 2 N, FEREM
A& BN BENE FAT L B2 B ;- 2020 4F
A TSR BFI R A LR 15.94 4NH 58
% 8.86%, L TARIEFIZRFLL T4 8.16 1N
Iy RAE 8.87%, —sfb LAk Az tEism, 7=
MR NI, T RAL TV S T B R AR
Gl SN . 2018—2020 4, /] LA
AR B EFI R B sh$Em, 2019 4, A TR
AR EFIRFE LIS 7.04 N E S M, FER
2019 4F 2> =K H 7R B8 77 055 ) ke v g T4
R34 PR A FT TS 2018—2020 4, A w3
fill 55 BRIy shi T, 2020 4, A F HAhlk
% EBFEKIERT, FERAFLIHEFRE
GG HBeaE Mnl AR BT IR TR A R TR 27
1, 2018—2020 4, A FE 45E BRI ZFRE T .

A2 NEABTLEPNFR (45 2T %)

2018 4F 2019 4E 2020 4 20214 1—3 H
B A8 SR G| BRIE | S dith | BRE | &M dith | BFFE | &H gk | BRI
WA | w7 | 1647.53| 5351 27.86| 1788.41| 54.85| 24.80| 1849.87 53.48 8.86| 425.08| 54.07| 2652
v L= 296.45| 9.63| 19.92| 22241 6.82| 17.03| 409.28 11.83 8.87| 8473 1078 2286
TrEg 3371 109 1252 2393 073 1956/ 1121 0.32| 19.36 0.53 0.07| 6981
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RSB} 102.32 3.32| 4104 110.91 3.40[ 45.19| 106.49 3.08| 28.04 25.18 3.20 18.19
ot 999.79| 3247 2.16| 1115.16] 34.20 1.90| 1081.90 31.28 19.85| 250.70 31.89 3.41
&t 3079.80( 100.00 19.02| 3260.82| 100.00| 17.09| 3458.75 100.00 12.92| 786.22| 100.00 18.52

E AT R BTSN EA T IR HAk N, BEZWEE AN

PR RR: 28] R4t

2021 4F 1—3 H, aasedliEk N
786.22 1276, [FILLIEK 7.68%; Zi& BFIER N
18.52%, %% 2020 FA&FEHHE KR EA, F
B2 2021 AL TAT WA BT

2. WA Fouilk g

2NE AT REERATE, BIRBEARL
#, RHEANL R EIAR ., 28 L
REBARKFELBAHL.

L

AN ENRA BRI RS EE R SR T A
FIEKH A BR AR CBURfRiAR i i
97 RN R E 5 A 7 A BHR A W FE
PrtdR A TS E o IhAEIRA 7 E A
RARFEIRIT RO 5%, 17157 8 7] PRk Hb X R 4R
SHIER, B P AET X B SRR E S )
o ARIEHIF RS 46T 1905 4F, FHLkK
LT RFEIFE BUE. E=)L 1AL T
Jb. &S RS . 2005 £EA W E A,
Ji 14 ANEAECRA A RO F R, A
BRTHAE— 208K, S pdt— D,

TEENREI AT, A\ R NSNS 2
= Wbt ot 5 N L B & B LA IR L
RIFENIR T 2L, TR T DASEA H s i 50 3
fith, e S AR B SO S 25 A B R
FARET, TR T BONE S AR A =5t H A
A e B M BRI R — R . S Tk
XoF e VG 44 A 28 i 1) e B R R R AR S B R 1
AR, AT IR, OL T AL TR
M — 7 o Bl R R R AR A R
e AT mERE MR R, or TR T TE
PrEbRIT R AT, GEHETT, EAERRVEE NG
R, ERAmAETHE. Sakniin. &=E
G E FIH IR TAE.

BE 2020 FIE, A A E DB AL 2
4.68 JiF oK, Hrpperid Wi 1.07 Ji°F

J5 Tk, AN 3.61 5V Tk, BAEEER
2. . WA A

BE 2020 FIK, A R UHR AL
fiti i 32.74 2.0, b 2020 - HT G0 A i
JFfit it 0.67 A2 A=) BT HR I R SRS Hh i i
B 7635 14775 BT TESLUUA SR B YT £ =
1654 12,77 o

(2)  WRIFXK

A F] JEH FEORIE T B R, A S 3
FAT R4 B RJFEAS E s AN S 32 ZR
B VR K PRI FH A 7] o A2 20204 K, /A 7] 4
BLUAKM), A RE. EFF g, i
SEAAN T I, 34N200 05 W2 H, 14M100
JiMigg i, 45077 2R, 14N20 5 Il
T, 2520 W) 3T FE R SRR I8 R S 1120 /5 i
IERIP g TEARISE M B I R b, A
B2 EREGE . AREH FKFREER
TARIBE M H I = KRB R HET 2 fris 4
KAFE .

2018—20204F, 24w Ji i H K2 A7 [
TMIRFRRRE

A3 N8 Rk =R AN R E I

(#4x: Fek)
i H 2018 4 2019 4F | 2020 4F 20_213§ !
H RS 1139.67 1137.59 | 1134.32 282.16
AN S5 230.02 234.35 | 225.07 61.85
& 1369.69 1371.94 | 1359.39 344.01

Tt RR: 8 324

(3)  HWAHN

NFENERIE M) KRR RAR
Wi = AN B, R i A
55 5 AR 15 ANELFR, Q0#IRIH . 93T
O7HIXIM; +5HEEIH . O#LEIH . -10#550h . -20#
Sl 35S AL, Tl <
AL RIRS (LNG). B RIRS, (CNG). T
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AR HEER . 28 . HE 2020 4
B, AEIA L 1740 A, 1AL
710 Jimli/4E, EEEL 265 M/, Seqhing 720
JIWAE, YRR H] 360 JIME/AE. NS
& 100 M/ ESA R E, B ERAK T4 T
EtEL 7R

2018—2020%F, 24 ] Ji yrin T2 A0 RS it
PR R AR o

A4 ANF R R E R

(¥As: Fek)
i H 2018 4 2019 4 2020 £ 2(213? !
E"E”I 1316.99 1352.22 1324.82 333.17
==N
13
ﬁk"”;’ﬁ 992.74 996.14 988.32 259.36
Hrp,
L 480.04 480.74 474.95 129.05
il
S 512.70 515.40 513.37 130.31

FA IR A8 R

4 #HE

23 F] A ST 1B R A SR
AR E AR T 5T, Wi EEE k.
Ri N =T I 1 B AN N N 7 B W a4
Na=EE T . FEHER L, AFRE “g—
W& g e pRaE” KSR, B
=AM FAeR M = A A
A [ RO AT A

HARER, BRIGE NENM T, 2 AR
1] 5% R it i 2 65 BIR A 0 B 18] 4 e LA K 8
&, VAR AT A =K P SRl S O,
iR PEAE S T A R AR TR A PR 2
A BRI 2 FIEAT RS TOA], SRS RS SR B
N A TR WA IR DT SR BANEN TT
T, 2w AR R Ok A B T 32 s A JE R
&, it AR A ER, BREIMTEREE
[, FH 2 w40 AT oA A B B A vl R AR
et A3 R 2w BT RS ROH], BRI E 1Y
RN AT B IS . HABA AR 5T, %
AR ALK 7 RSO g w2 T RO
PR, AT A A L
T ] — 77 SIS i A

HERE L, 2 a]ad & 3 ZAREE A A

O A B At N TH T, IS 80% (1 K
wn R B AT AT A A
Iyt o HATA R “HEml—%. R
KRS VB ERG, — 7 T R B T
BT V1 S =y N9 I U 4 I T 3= W< 1 1B 7
R, TWHREETEFPIERR, HH% P Al
s it — i Sl (RO B4
W, KIBEKFCAE AR, FELERR.
thvg, PO, JARSEE TR R & in RE LSS,
Hirmim s m. NEEET, NdE—P4T
H AR Mg . AR ERAL TR~
FREKSEA A RA R KT (gD
AARAR, BEAT KT (R Al
BIRAR, Hig TPt EK A RS
AL BB E K AMARAR WA EEA
H] o A2 2020 IR, A F) Rt E A 1350
. e, hmidh 1285 JE, FEERG 25 EE, iB
BN L 40 .

BRI, AFSH A
ZEVT A FE NS UL, X A AT A g T
TEFMBE, EHRTXRABAT/AERN
G576 NHIEK ST A PR A R 45 T — JE 1K
W, HJR4EE; HAbR P YR E TR

3. b kS

NEILE R RFES,

O AR AR B 32 B AR 7R LA A R T AL
LHARTUE AT (LURERR “MAER” D |
Bk 76 S A7 i b DA PR AR (LA A fxk
AT D BRI IERK AT AT R 5T
A F R P KA A AR LA IR A RS A
A EEPE O REE . RO PR, BER.
THIR L 2B oK m A S & 2R

MALEE T 3= R IR, R EENE
THCEF fh A=, EPE A R E 21,
T ER4RZA0 T, AHHH30 7 . Sk 4%3075 i
WRER10 7M. Z8F105 0. B H E50HM~
BLE) “ IR0 7 2000, M4k ] 2 4
PRI R A R B A P i, 77 i HH 11 3838
. EJE. SokpGIE. HA. #hE. Mrp%s
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N ) i R AR

E#

BA20204F K, P04l 7= BENAE =6 ik
305, HEE30 /5, 10770, DMF
(R FIBE ) 10750,

FEAL TP i & 7T, 2 R LA e 7 5
3, PR E s e ML ERRM AR
RGBS, ARIL TR T hE
AF, HETCIE R B P 2K RE IR PR 51T
AFE (FEAEX D « KA T E (R
HIRAF ERXID « e Es
FRAF] (e X3 FZE A i R A 8 A TR
AT REIRIXIED 45488 =) 241 I A 85
%, FFPOSBRIETE . TLHRFRA . WD Y.
bip | AT W e SR

4. BEHE

NE BERERE.

2018—2020 4, A w77 R R R T
B, 43504 0.88 ¥k, 0.85 VLA 0.82 ¥k, FE
RAF GRS KRETEG A RESR 8 5
W BT, Rl 14.47 YR, 13.83 KT 14.99
W AV BRSO RS T %, BRI
MR, 435N 74.48 ¥+ 63.21 VKA 48.77 IX,
F SRR B S R R S BT S

5 FEATAE AL A E BRI B, 2 F) B A
GE R .

%5 2020 4B A RATL

>

A 22 2 2 AR

SEARATH

FARR: Wind, BREF{E R

5. ERAMEIA

N EREBRDERER S, AR
X, BHFRXGIMBEER. R, X84k
ARE T ZERRABIRNI LS, 5L
L AEAE—RGHE, BREFKBERERFXEAR
VE £

A 2021 4 3 A, AREEDHH 3
A5 5 12 BE VR Ak T X — 3 )5 3 350 E 3P A
S5 LARITH AL Ay 20 I H 55, A F)E I
Hit ket 496.11 1470, MR 193.04
2.5,

B2 2021 4 3 A, o FEWEDH
AL FE AT ) 5 s A K mT Rl B AT 0 H &
F BRI H RIS TN 705.19 1476

%6 MRE 2021 F 3 A AN EERB B (F15: 1L5T)

S REURAL T X
—HE 3 H T
AhFF AR

FEV 180 JIMl/AEHIEE. 60 J5Mli/AFE FHEE RIS . 40 JIWE/AE R
JAAN 30 JII/4E LDPE/EVA &5 5 T2 % B KA %

2017.9 144.10 144.10

Fitf 50 J3 /4RI

ZBRE HRUE A TR

% 45 3/ AE BRI A B L 50 3 IN/4E Z R F L 75000Nm3/h
oA E L 3X220 Wi/ R AR L 6000 /AT AL B KX 2020.6 69.80 29.99

IERR RN | B 6E 5 ALTT/14F, Wl 6 M. k) 1 BRUUKILE R

ES RN EN

2019.6 9.65 9.65

TEA AR —WIE R AR
SE R TR

Wit gy 5147514, KJE 55km

2019.1 1.97 1.97

AR R
A i — H1TEH

Jite

BV 10 MRS TR R 10 /5 IE TS SRR ,
PLEM R G BIBEE & BITERE A TR 2019.8 12.75 4.36
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N ) i R AR

WEHIIH (—

A 2>xL000MW i1l SR I I ATLA
D) [ 25 15 A A o 2 Bt it

FA R IR A8 RAR

%7 ARE 2021 F 3 ARk HERBHFA (F42: 1)

RS 345 1000 34T B RO A5 B

Y 460 J7M/AE I 60 JIIE/4E MTO. 100
T3/ R DS )R 70 JTME/AE PXL 110 JiNli/4E
MRS RIE | PTAL 130 J3Mi/4FE PET. 25 JiMi/4AER 205 20 /i 2022.8 2025.6 518.50
Wi/AE IR RIS E . 40 JIMAER 0 22 JN/

ERNESFEEE R ARRERS

N . 25 JIME/AEA NS il 20 TR AR e
A RS THINEUR . 25 TR ORI R . 20 T/ 2021.10 2023.8 12.70

s 4 56 75 KR53 0 2 e B DS 00t

RAT R 28] Rt

6. RRAK

23 8) B K - T W

A R LREIRAL TN A DB AN
RIS« —PRPIIE” b, InERE5
VAT, H ) AU 2k
WG AR, AWTIEAH L 3 N
28w DA v o A R i s, A THNR A B
o, A BRI BT SR G AE IR AL
LA,

I\ 53R

1. MHARL

AFEHRMEN 2018 EAIHM MY, O&
RERE FRe TS 25 BT CREFR B @A 4k it
ANFIRAER 2019—2020 454 IFI0 5541 4
SIS BT CRERE @A 1K) # it
xS 45 BT = AR B H B AR v T AR
BH PR L. 2021 4F—Z= R0 55 40 R 4
e 2T 55 R 42 BT G S5 9 A 1) (i
ME 2T HENY B R F e PR ORI E Gl o
A I 5T, 2019 4E, AFEHUEATA
FHTHE 1R, > 15K 2020 4, AFEE IR
Bl T AF 65 K, MIIANEIEERH 5 %, A

HNEGIHEE 4 K. 2021 £ 1—-3 H, AFH
HIEEREE 2020 FRCE BN, BAE,
B 0 B AR A 0T 2 ) 0 55 B0 R L s e A
/N,

B ZE 2020 FJE, A AT LB
4440.54 107, PG F a8 &1t 1684.29 1270 &
DEE AR 174.27 {¢.78) 5 2020 4, v+
SEPLE Y SN 3458.75 1276, I KA 6.79
.75,

B2 2021 4 3 AR, AnlEIFE
4563.78 17T, AT E W & &1t 1709.22 4270 F
DB AR AL 2 181.88 12785 2021 4E 1—3 A,
N T SEHVENL BN 786.22 127G, FliE K
751127t

2. XFmE

PNE) TR R KR, FEMBAE.
FEFHEKS BEL> ARIEF SR
BX, TERERSE. AN, H5k, NIE
MK, TR A Sl B R Kb, M
BEX, F2EFeHBR—EER, FERD
e £ TR

2018—2020 A, ]G AR AL
K, EHEEHK 9.48%. HZE 2020 F£IE, A
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N ) i R AR

F AR 444054 LT, B EERIEK
10.77%, FERAERMIFE KA KA,
WMBN T = 5 17.48%, JEHsHTI 5 82.52%.
AT G AR B B A, fFE A
EAT DA A5

(L FEhE~

2018—2020 FAK, AwE|Hs) TRk
K, FHEEHK 8.91%. #ZE 2020 FJE, 2
FIR BN AN 776.19 1278, B FARRIG K
10.50%, 3= £ 7 M1 % A FlAs) 2 0 Kl
o ARG =R R .

B 5 #E 2020 kA8 RA T AR

Jofi
10.44%

. Bm%e
32.05%

Setbsteah v ‘
5.05% \
AI RO K

ek ’ ’ 7:83%
5.15% S5

13.76%

[
24.84%

FoRIR: N3 ML, BRETIEEE

2018—2020 AR, AF MG LR
K, EHE AWK 32.58%. #%E 2020 FE,
AT R M% 4N 255.70 1270, B EAEREK
65.37%, FERAFKATHIIFE. K, 8
ATAEK 221.84 12,6, FoAth 1% T %2 4> 33.22 {2.7G»
AFHRMEESTE 4450 (LTCHZBR S, =
AMAT AL RS B BAHESS
Ji PR3 BT BT A A2 B, o 17.40%, 52 PR EL A
I

2018—2020 A, 2] LY R R ki
K, FEHEAHEK 85.06%. #i%E 2020 FJE,
N F MUK 2K 60.75 1270, B EAERE K
18.03%; Z i iHRIAIKHER 9.65 12T, FHFIIE
NSO R IR IR AU s i ZE 2020 4FR, A
SR FH U 8 43 AT 3 T B2 R U 9 5 110 S ST I 3k ik
T AR %51 65.02 12,76, For, 1AE LA o HE 89.16%,
1~2 £ 51k 2.74%, 2~3 & 5L 1.25%, 3 4L
b 6.85%; A E] RO AT LK KT
ARG 44.55%, & EEECE .

%8 ME 2020 F k5] RPKIKAT 5 KKK FH
(%45 2. %)

Panjin Northern Asphalt Fuel
Co., Ltd

Sinochem Hongrun
Petrochemical Co., Ltd

rhE AL TR A R A A

AR DA MRS, BT HE

2018—2020 A, )T K KR LI
K, FEHESIK 25.28%, 15 AT H K4G
T8, A% 2020 4FJR, A FfT RN 106.78
1275, B EAERBEK 27.01%; KT — 41
KA I (19.12 1270) EENRERIF
BIREEIEL AR IHRRIRAER 2.97 12
JGo

2018—2020 FK, A F] HAM MWK EFEE T
B, T E AT 32.18%, T3 R HoAl N
Wk 4 28 2 HoAth AR B % 72 B 8 & 2020
TR, A F) HA RISGR K A 39.94 1276,
B AR N B# 50.29%; A ] T R H A R
& kL 19.91%.

A9 ARE 2020 F A 3] Hb B RAKET 5 KRBT
(%45: 1A, %)

Ak SR RE IR AL A R SUE A R

JRRISFY T 3R X 5 AT 17 2 B R
BRAEHTA B X BSUE I H % )

TRAT B RBUF

TR A MEIRE, BE TR

2018—2020 K, ARIFFHRFFEIGK, &
BIE 1K 3.24%. #E 2020 K, A 7R
W T E N 192.76 1.0, B2 AR TR T B 3.17%;
ANFEBHRRARE ] B TR P R
AE T i o PRABR, 52 I R ol it Jeh A A 08 Bl 52
W, A FEAF BAEAE — R A KU A w7 Bt
THR AN HE % 1.66 1270,
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2018—2020 K, &) H ARG B 7= 3
WK, FEXE K 39.16%, T AN
TR SR SR AT e, A 2020 4EJK, AF]
H AR sh % F= 39.16 1470, B EFK T
8.08%, B NFFEIN. WIEHE IR ER %% .

(2> JERshE”

2018—2020 K, ~al ARl Tt - Rrakig
K, FEHEAHK 9.61%. #E 2020 FJE, A
AR B 7 3Lt 3664.34 1470, B _EAERY
K 10.83%, FER[MEE T WATE LK
BB = K 8. A " RSN BE 7 M e an
3

B 6 ARE 2020 Fk 3] AR MR

T K 191 e L BB
10.63% 5.65%

KIS

5.37%
fELE TR \
10.58%

Il sie B
30.000%

LN
37.77%

FoAbRR: A3 W SR, BRI

2018—2020 AR, A F][E & 57 ik s
K, EHEAHK 15.97%. #ZE 2020 K,
2w 8 K IAME Y 1099.34 {276, # Lk
TEIRIG K 35.68%, F-BLARTEME TR [ ATk,
N 2 WP BOHT RN 63.77%, OB R
2\ ) [ 5E BE PR LSRR HE A A T 24.44 L
TG A F [ 58 B R B b R R 2 44 (351.00
f2.70) FIMLE % (707.18 1470) FIRk.

2018—2020 AR, AwFFEE TSN T
B, E¥IE 4 TR 6.01%. #E 2020 K, 2
FITEE TN 387.60 1470, B LAFER TR
23.89%, FERLEHE TR NE E 5 FTE

2018—2020 AR, A FEHKIAMRBIFL:
K, EHE MK 22.77%, TEAATHET
ON ) A I BRE A 3 BT, LA 2020
IR, A FRIHRRA BN 206.97 127G, B E
IR 39.71%,  FEENRTECE AT

2018—2020 4K, A w|HA TR
K, FEHEAHK 7.10%. 8% 2020 FE, A
AR KRN A 1384.08 1270, LR
HEK 5.19%. 2 A BE AR SRR T
M JFAE N 2712.97 f2oT, ZAYTHE 1221.37
276, BRI RBURE#ES 110.33 1470, IS
TR TN ER R E , EE M ARG
Jiti o

2018—2020 4K, Aw|TCIE B FrEEHg
K, FHEAMK 14.47%. #% 2020 K,
NF LI FE S 196.71 1270, B EFREK
7.06%, N 4 Hhfd B BORUERA AL

HAE 2021 4F 3 HJE, An& I8 aw
4563.78 1278, 1 2020 fEJEARFAEE, B
B 2020 SEJRABAK

BAE 2021 4F 3 HJE, Aw 2R3t
55.71 1270, ZMRBE™ 5 A" 5™ 1) 1.22%,
Z IR BT 5 LA

£ 10 A ZE 2021 4F 3 A ERaE] ZIRF

(#45: f270)
TiH ZIR &M ZREE
Pl 4247 | FARRIE S KA B A& 4
[ 5 7= 12.52 R FLER . HEHPE K
S RiA 0.73 AT E K
& 55.71

TAPRR: DA MRS, BRETEEE

3. FARLM

(L Fra#FN G

LB BATKGATHH R, N8 BT A A
BRYEK, FIAERBEABR NI FAAR
BIRLAE, REBZE K.

2018—2020 K, 2] A 3 B o R4k
K, EHEEMK 12.05%, T8 R MRS T
HIK e, HE 2020 K, AP #ER
Gt 1684.29 1470, B AR 16.23%.
Hrp, HETEFA R ITE #E R 1510.02 14
TG, LA 6.62%, WANY 4.81%,
HAARE TR Y 42.31%, B AH 5 35.78%,
RATECANE & 9.77%.
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2018—2020 K, 2 m) HAtAN 75 T H 4P 4L
WK, FE AWK 47.97%, TR KT KEE
TS A 2020 K, A HAMRGE T A
4 638.91 {76, B ARG K 43.86%. AF]
BAABURHANA 2 T B S Hew, BERSE M
Fase tE— .

#E 2021 4 3 AR, ARrEHENGS
1H4 1709.22 12,76, #2020 ARG K 1.48%.
Hep, HETREAR A EMNG SN
89.36%, /DEUE AR A iy 10.64%, BT A
TR R A5 2020 AFIRAREA K. #E 2021
3 AR, o HAh R % T H 653.89 /27T

(2> it

BHER, NEAHEEFBFEEHEK, FHL
ATHARGEHHAE S, 2K 5iERE, A
SRS B d, RHREMA FE.

2018—2020 AR, 2w f it sl AR L1
K, FEHEAHK 8.00%. #Z% 2020 FE, A
A fufit A1t 2756.25 14on, B FREE K
7.63%, itsh ARG B UG BT
Hep, Wshffih 71.00%, FEFR B0 6L
29.00%.

2018—2020 “FA, AwE|ish i fiRrLig
K, EHEAHK 5.53%. HE 2020 FE, A
FRBh AT 1956.91 1276, B EAERBEK
4.97%. A" ETHG R E .

B 7 BE 2020 FRaE) R R AR

It
JEAb i fidoi 10.25%
5.90%

AN EIBI I
iz i
10.94%

JLAbREA; &
5.80%

R

33.90%

'AIV{J!K& N7 i
17.65% LA S
15.57%

FoAbRR: N MAIRE, BRETEHE

2018—2020 A, A wElRBIAGIES)T
B, fEIE G T 1.88%. #E 2020 4FJiE, 4
W3k 663.25 1470, B EAFE R FE 15.23%,
A\ FE RS R R EORME SR (646.67 14.70),

2018—2020 F7R, 2w RiAT ZE40 Ko STk
IR, FEHE K 18.56%, T E AN
TR AR H TS #% 2020 K, A
Mo ZE A Ny 304.62 {2 0n, BB FE R K
15.90%; A ] BT SR 32 BT 2R T SR
286.01 127G, #&E 2020 FJ&, A7 MNATKEK
345.39 {270, B EAFREK 1.25%,

2018—2020 K, 2] Hoft SiAT FR R 4L
K, FEHEEHK 7.55%. #%E 2020 K, A
A HA R AT 113.48 1270, B EFEREK
9.89%, TN PR ANHAD B YARATINE o

2018—2020 4K, o~ & —4F A AR ARG
G S, FEEIK 29.69%. #E
2020 M), AR N B ARR S 57N
214.09 1276, B EAFRIEK 122.30%, FEFR
—E N BRI BT AN AT
K NFITEL

2018—2020 K, 2] HAtzsh 7 fo A P
WA, #AE 2020 FJE, 2 F HARG S5
115.41 1270, 8 FAFRIEK 64.65%, F TN
W% J5 (115.00 1275)-

2018—2020 K, AR B fufit
K, FEHEEK 14.86%, % R KIS HA
MATER R ATEL. #E 2020 FK, AFHE
msh i 799.34 1476, B RIGEK 14.78%,
FERKIE TS NMECRE, AF]
sl i ft FE AR K (A7 51.90%) FlR
5% (5 30.17%) k.

2018—2020 4R, 2w HAfE K301
K, EHEAEWHK 11.78%. # % 2020 FJE,
AFK IR 414.83 1200, B EFEREEK
30.40%. H., {5H &K 183.13 1470, TRiEfH
K 230.71 12.7¢.

2018—2020 K, AFMNAMEFRA F
3. #ZE 2020 FIK, AFMNAMEZEHN 241.16
fe.76, B FAFR N 5.07%.

2018—2020 4K, 2w Al 55 RE
K, FEHEAHK 10.98%. #E 2020 FE,
N T AT 4% A 1971.20 1478, B EAR R
K 9.71%. H A% 1296.65 147t (&
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65.80%), KM% 674.25 12T (15 34.20%).
B 2020 IR, ARBEAGEN 62.07%,
AR R 181 NE A, A BEAME
bt # 0 53.92%, i FAFR NFE 1.45 N E A
KHAGT 5 TAM LR N 28.59%, £ 4RI
0.55 MHT M. BHE 2020 K, FHHEEAT
RATHE T AN LA RS T B k8, AF4
fis% 2610.11 147G, B g, A5
TE A AL bE 2 AN 5 55 58 A B 2R 4 00
74.46%. 71.40%%#i1 55.68%.

B8 »NaH EAEEEN (15 12T, %)

2500.00 r 70.00
“ 60.00
2000.00 |
I s0.00
1500.00 | 40.00
1000.00 | . . I 30.00
I 20.00
500.00
I 10.00
0.00 - L 0.00
201845k 201955k 202043k 20215 3735%
— RS 55
e —— P S
—— 2 E SRR KIS B AL ER

TR RIR: A8 M HIRE. RO EE

% 2021 4 3 i, A\l 51 fi %91 2854.56
2.7, % 2020 FJEH K 3.57%. Hr, ishh
fii i 67.09%, AEiRBHGLR S 32.91%. Aw LA
WA E, ARG 2020 FRBA
Ko

B2 2021 4F 3 A ik, 2w 4B 15155 2020.93
fe.7e. Horb, F6E45 1314.25 {27t (4
65.03%), KM% 706.68 127 (5 34.97%).
B2 2021 4 3 AR, Anl B, i
15 55 58 A4k T 2R B A B 45 55 B2 A4k B 2R 43 il
9 62.55%. 54.18%F1 29.25%; #iFEEA T K
T B N AA 2 T B gk 85t AR %S
TR RS TEAM EE R R K 55 BE A
1 Z53 51N 76.88%. 71.71%7F1 56.32%.

4, BAE

2018—2020 4F, 28 MAMAEREIE K,
Z b el B AR S YR, o8 FIEA BT K
h; ELF B B8] FIEBARK.

2018—2020 =, AFIEN WA FRELE
£, 4rnl~ 3079.80 1ZJt. 3260.82 12t

3458.75 147G, 2018—2020 4, /] F)iE LH0
394 34.02 1256 37.23 120K 6.79 12T,
2020 4, ZREAERm, A E)FE SR R R
81.76%.

MIAIE 2% FF, 2018—2020 4E, 7 & HH]
TR T %, RS TR 3.85%, HAIH 2%
5524 7.59%. 7.10%7F1 6.25%. 2020 4,
oy ] #HIE %% A 216.01 127G, B LE T B 6.65%;
BT & 30.53%, EELTRA 5 43.02%,
R 2.87%, W5 A5 23.58%. 2020
E, AFANERAF LK 9.97%% 65.96 12
JG; EH A FLL N 12.92% % 92.93 12.7t;
It 55 2% F [R] EE R % 5.76% % 50.93 1Z.75. 2020
F, AR BRHAWRALH EFER 7.10% N HFEE
6.25%. /)P HIGE /I8 Bk .

G PR T, A F RS R A
FEBER YA HARUSC R FA RN E AR S 25

7N

X 23w EVRE FE AR K o
A 11 NE)EZREURBARTL (45 12T %)
#HH 2018 48 | 2019 4 | 2020 £
B 12.85 18.25 33.64
PR W E A 39.46 50.12 | 590.70
HoAt s fi 3.42 2.65 3.05
At 2 E A 10.51 7.28 53.54
A AR -0.18 -2.34 2.89
A SAMEAR S B 2 E A -5.66 -6.44 50.79

TAT R DA MERE, BT HE

MERNEFE, 524 RIS mET &N
NEERZI, 2018—2020 4=, AR AU 5 &
435K 2.69%. 2.23%F1 1.35%; it % PR %
3 AN 2.65%. 2.44%F11 1.30%.

2021 4F 1—3 H, AaseiiEalgN
768.22 1270, [FILLIEK 7.68%; SZELAIE A0
7511476, [ALEHEK 150.03%.

T AR A, AREFIRE IR

%12 2020 #F R st tbiE oL (#4520, %)
EELR FEK A A FHEL
ENA=VPN 3458.75 20871.47 21423.32

Fl3iE 24550 6.79 875.20 726.22
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s B 2 12.45 23.09 20.57
RBEPER 2 1.30 2.48 3.35
b (e 0.06 1.60 5.56

KRR Wind, AR HE

5. WeR

o8 BEFDIALAREZARIT; BHR e
FTHART K@y K, £ RE| a8 48 Hk SR
BAEZERBIBEEK, N RRFEFTERK.

2018—2020 4, AF & E G IE TN &
FREEME K, IR AWK 3.72%, FENHE
Fdn PRt S UEIMILS: ARIAE S
SR, FHE AWK 4.49%, 3
VST i 257 5 ST AR
N PNERVS ST (Y=Y & S PN SV 4=

2018—2020 4, A FHLFIGEh I e IMAFF
R, FHEARK 91.39%, £ RUREH
TR IS TS AR R BRI A
W Eh K, FEHEEHK 17.60%. AT XAk
BRI R R K, BB RA A NE—
HINERAE, fEmEmirkiar, WS EEN %S
FHOCHE BT T H FrE.

2018—2020 4, A w] & G S AT I & &
HR 5 3l N -174.97 1276 -130.66 12 7T
-114.14 127t

2018—2020 4, A w] & F % sh e im A K
K, EHEAMK 453%; AR ETEIES)
AR, FHEAMK 7.33%. 4
b, ARBTEININEIRFRGRN, SR
S EL L7

2021 % 1—3 H, ARZEEHEN A1
S EFRUN 30.87 127G, BTG AR
LB RIUN-48.16 1470, F TGS AR
S EFAUN 4.11 14T,

A 13 NAAEAER (F42: 2T %)

TH 2018 4 | 20194 | 20204 io_z;gz
ZENE IR
; . 3627.85 | 3684.42 | 390305 | 913.07
TN
ZEEHNIE
; s 498.2 70.24 19.81 2.2
ot N 3498.29 | 3570 3810.81 | 882.20
SEEHNE
; 12956 | 114.18 8324 | 3087
WEFH
BVEZ IS
; . 98.15 | 145.35 359.52 6.01
AN

BTGB A
. 402.69 | 390.18 556.90 54.18
it
BHRENHE
-304.53 | -244.84 -197.38 | -48.16
MBI
ERIEZIRTL
A -174.97 | -130.66 -114.14 | -17.29
SIEFH
BTG INE
5 . 1504.53 | 1312.22 1644.06 | 361.25
NN
SRST TN 4
ﬁg’ébﬂ?ﬁ 1262.05 | 1227.05 1453.78 | 357.15
Ui i
EREHE
242.48 85.17 190.28 411
MR
NG 113.08 | 108.10 109.29 | 113.00

TR AR AV RA

6. 1E21RAE

MR F R, N3 4B KIIF
EZREF, KPEGBEEA—K, GEFR
B E) T RAT LA RGN L, N8 T
BIEAIT, FABETEFRY, THEHED
IR I, BEETHRAMRIER, A8 R E
TR AR,

T AR fi e 1 4R bR>KE , 2018 —2020 4F
Ky AFNRBIER . HE) L = IE 5
38.58%!1 28.40%. #i % 2020 FJiK, A Al
B NI 8 = e W I B IRE G R i = il s
39.66%. 29.81%#1 0.24 f%, ¢ LT+ 1.99
ANE S R 2.82 4 H 43 s H10.08 /N H 43 145 2018
—2020 4, AFRZEDERE TGS 5N
7.37%. 6.12%7H1 4.25%. )5 WL br &
PLELTS o

EKIABLfRE 0 J71H, 2018—2020 4, A
7] EBITDA 4371}y 229.08 127G+ 246.51 127G
F 22759 12.70; A7) EBITDA FE 455045 7
“h 3.26 1% .3.39 1% A1 3.35 1% ; 4= B 55 /EBITDA
430N 6.99 5. 7.29 f5F1 8.66 fif. A wlKHH
AR R I —

B 2021 4 3 HJE, AnaxsMatRE Tt
30.72 {z.76, HLRILEIN 1.80%. #Z 2020 4F
J&, A TCE KRR PRYFIL

B2 2021 4 3 HIK, on CAsamaT
)% KA EHE A1 3968.28 12t AR, M
RALFHEE 9 2260.84 126 NIRRT, ] [E:
A S ERLIL
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7. HoE oL

NG R EHAEKR, AR TR
Po B A E; B8] RATAKE—R.

REA & NFH N T a5 . #&E
2020 F i, BEA R 425K 3449.26 14T,
B ERIEK 6.74%; WHEFAEHIRE, BEA
FARRBI S N 62.74%, &b . BE
2020 i, BEARIRSIT N 1285.26 47T,
PLFRAS 000 (i 24.09%) FHAd S WGR (5
55.14%) N RGBT &t 2164.00 47T,
PAKIARAUE % (5 55.59%). [ ¥ (5
11.00%) FIHAE = (f 22.74%) NTE. BE
2020 FJiE, AT BEA R AR AGAET 1843.71
f¢.76, VAR N BEA RIS fuf LA
IR (5 44.97%) . AT (5 18.20%).
RAFIKER (5 8.60%) F1—4 N IR AR 5h
fifit (A 11.78%) NE. A 2020 FJK, B
NER UGN 53.45%. # A 2020 FE,
B DR FTA #H AR 1605.56 1470, 8 E4E
JRIEK 11.95%, £ERHAMA G T HIEKAT
o Horb, SltBEAR N 6.23%, MARAM
33.65%, HAhAZE TH 5 39.79%. AK4HCH]
115 18.78%.

BZE 2021 F 3 HJE, BEAWE T LA
3498.74 127, ¢ 2020 FJRIEK 1.43%. H A1,
WMBhTE7 4 38.12%, JEMshEE T~ 60.88%.
ARG PR B 2020 4R AL A K.

2020 4, BEAESZEVENVEYRN 871.44
127G, [FIEL R BE 20.50%, FIJiiE &40 26.54 14.7C,
[ HE R R 4.09%. 2021 4F 1—3 A, BFAFE
N 217.37 42T, FIEEET 3.73 147G .

2020 4, BEAHE RS E TG sh = A I 4
AR 6.92 1070, ¥FHE B 7= A I a1
RiA-70.96 1276, & BiE 807 A I I & i1 A
N 133.73 127G, 2021 £ 1—3 H, BFARI4LE
TGP AR I G EAR 12.74 1200, BTG
PR I 4R 11,98 1270, BEEEEN A
VI A5 4 1.14 147G

N KR BRSFELEN TR

1. ARJgora) i st &) A i 569 %08

A HANB) A Fxt A B) A AT SRR 4
H#rals,

AR AIAA T G URATHE FIRA 20
275, CAAHA S w5 7 B v AT R DN A
7, 15 2021 5 3 HER A 551 0.99%. K H
51551 2.83%, XA F]IA 55550 /N o

HAE 2021 £ 3 AKX, AFESAER,
A4S AL L SR K 5 45 T ARk LE R
43518 62.55%. 54.18%F11 29.25%. L\ 2021 4F
3 HIRM & Bl NEa, B AN R R
Nfit%s, EHEREALHEL T, AR5
FUTR . A5 55 AL E R A A 57 45 T A
LR 5T A 62.71%. 54.42%F1 29.83%.

FIEBIARIA A LT S T £
p/NEIR SN SE e /A B M T i g ik E T s i
IR T .

2. K E) BRAAZLRE A AT

NE) BEEDRERNEST AN K
I HRBEERE, BGEEHALSRER
EBITDA s ARHp A M A 09 PREAZE 5.

2018—2020 4, AFIEEWESAEMIL4E
MANEST N 3627.85 147G, 3684.42 {2 CH
3903.05 147, 73 A IH A w53 77 dt vy AT 30
FEf 181.39 5. 184.22 {51 195.15 f%. 2018
—2020 4F, AR GEIEE A ISR B
Sy AN 129.56 127G 114.18 12701 83.24 12 7€,
I3 AT o w5 5 B e AT B 6.48 £
5.71 f5F1 4.16 5. AR & EHNMERAEXS
AN EMG S R OR AR R, BE VB A
1) B 4 B 4 RN A B 4 T 57 5 R B AR

o

i

2018 —2020 4, /A#] EBITDA 4 5lA
229.08 1.7+ 246.51 12, 76H1 227.59 1470, A H]
EBITDA/ A 24 w53 75 B iy AT #0E 43 70 N
11.45 . 12.33 f5#11 11.38 1%, /2% EBITDA
XTAIA A = i 77 B AR BR AR L
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N A A SR

e AT, AR A 2021 4E 9 H 13 H,
AT 2022 FFREIL K FFLSE 420.00 127T,
IR B ARG I (DLUR AR “IgfE R
WEE” ). 2020 4, AFGEEES LRI
S NEN 3903.05 1270, AUEAE REE A 11
9.29 fi%; [, ARGKLE RSN ENIEHE
1§81 83.24 1278, VEMEEEILEE ) 0.20 fi%.
2020 4, /A7 EBITDA &y 227.59 1Z7C, ANk
{HELIEHUE R 0.54 1% . AFLETHHNEHRA
0T I B 2 A0 )78 S R

& 14 AZE 2021 % 9 A 13 83 2| AR

Fhy AMBIZARE (L)
2021 4F: 155.00
2022 4 420.00
2023 47 230.00
2024 4 256.20
2025 4F: 60.00
2026 4 10.00

&it 1131.20

FoptkoR: Wind, B&F15%m

+. i

O mIE D I B A AR SRR B R T
RBERVIR KRR AT Z —, FE X ZE R
ML S USESE T T HL 4% R . IR A
MRS EE G, RETESIIRILAE TR
RN, BB BEAE W OTE B A w4 BRI B W
2ot DA bR A B sk A7 20155 ik
WK, BUESEMAA R AR R A XA
EDA SN R Y& PSSRt a A PN
DR B0 24\ (045 FH AT ] B 2E IR A RS2 o

N FEI GBS I RN R A 2\ A
I7 IR RE AR i o

AR, O R MY AR [ AR 3
ghiky. SEMPLEE. BEEERETH B, A
MBS — DY K. BRE BHEN AT KIPFR
JEBNRSE «

B0t 24 ) AR IYIE AR B BLR A
N FEFIF IR RETIHI SR B VR4l BRE BE(EA
Ny ] EREGREIRER, AR R A
EF2 A 1 KBS AR AR
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N 5] i AT I AR

Mtk 1-2 &= 2021 & 3 HRARFARSER

e AT FEEE T | ol o) | iU (0%
1 JEA I FH A A PR A =) 4000000.00 50.29 50.29
2 e 7 S R AR AR TR AL A PR 2 A 1353910.00 84.17 84.17
3 I P FE KA S LA PR ST A 588965.96 100.00 100.00
4 FHHTE KA A B A PR A 21988.10 41.00 41.00
5 B 78 AL KA i 5 A1 DY 1 4 B A FRA # 5000.00 100.00 100.00
6 e 7 S v B A L A A TR A 7] 5913.69 50.73 50.73
7 KA AR A A 182600.00 46.00 55.00
8 FEKFER (PU)ID AR AR 119200.00 46.00 55.00
9 KR (TR AMARAR 186126.96 51.00 51.00
10 BRPE A A AL TSR 5 A H 13000.00 100.00 100.00
1 B VG AL KB REVR A PR 5T AT A ) 1500.00 100.00 100.00
12 ERAMETHE (B GRAF 5000.00 100.00 100.00
13 LKA MBI EE R A A 5000.00 100.00 100.00
14 BV BEVR AL TAZ 5 A BRA W) 6000.00 70.59 70.59
15 LKA MR EGIRAF 5000.00 100.00 100.00
16 e P A KA il A8 22 REVRAL A PR FTAE A W 650000.00 100.00 100.00
17 BG4S BIA IR TTAE A # 166184.09 100.00 100.00
18 B VG XA A A A PR A F 105294.48 69.37 69.37
19 I 78 S AT R TR PR 70000.00 100.00 100.00
20 Bevh i TR d A R FTEA W 4591.45 100.00 100.00
21 % 76 S Ak D = T R A TR A 7] 25000.00 100.00 100.00
22 KA GER) ARAFH 2000.00 100.00 100.00
23 B 7 2 v P AR AR IR A IR BT AT A H 296200.00 100.00 100.00
24 B 78 AL KA i T 55 FRA ] 350000.00 82.87 84.00
25 RRBHEFIRAF 10000.00 49.80 49.80
26 e VG S K ARAS 7= Ml e G 4% B A R A ) 30129.00 100.00 100.00
27 FaAbAL T b A IR A F 39170.00 100.00 100.00
28 Bk 78 44 A A T RIF AR B 6308.36 100.00 100.00
29 e 7 A KA i R AR IR A W 8000.00 90.06 100.00
30 7K 2 7 O 8 PR A PR 2 ] 300941.60 25.96 25.96
31 ¥ 78 ZE A Y ARG A PR A =] 664290.15 100.00 100.00
32 e 7 A KA il i A B A IR A 22072.15 100.00 100.00
33 B 78 AL K 75 R Sl i AR 7 B A PR 1800.00 100.00 100.00
34 B 78 I A IR BT A F 80400.00 43.78 43.78
35 e 78 ZE A e A A e R A LA PR ST A F 193000.00 100.00 100.00
36 e 76 S 3 D = T R A TR A 7] 162564.44 100.00 100.00
37 e VB A KA i B AR R IRA W 300049.00 100.00 100.00
38 B PEAEREHT AR A IRA 16513.00 86.76 86.76
39 74 22 P9 AL SUIRAL A PR 5T A 319093.59 100.00 100.00
40 B IE K AR 2 40 IR ST T A 5000.00 88.50 88.50
41 I W FIE KA e FE AL SR IR ST A 21225.00 51.00 51.00
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N8 R R R

42 FERAMER (Fi) HIRAR 9152.87 100.00 100.00
43 b K= R A R A F 10000.00 54.79 54.79
44 B P MR sk A PR B AT F 2000.00 100.00 100.00
45 WA ERIZH IR A A 1840.00 60.00 60.00
46 e 7 S e B AR VR YDA TR 2 ] 1181.08 100.00 100.00
47 B P e B LR R A IR ST A F 5400.00 96.30 96.30
48 B g A R S A R A F 100 100.00 100.00
49 KA MEARLTAHRAH 3350.00 100.00 100.00
50 I 7 S v RO 5 g 5 72 AT 10 100.00 100.00
51 e 7 A KA i PR BRI R TR A IRA W 106220.06 100.00 100.00
52 PTICA HxH RA A 0.15 45.80 45.80
53 PTIAL [E frfg fR A 7] 0.13 51.00 51.00
54 KA (RE) HRAF 29650.28 97.50 97.50
55 B P A KA R AR SR IR TTAE A # 210000.00 70.00 70.00
56 e P S e 4 BE AR A PR BT A A 350000.00 100.00 100.00
57 e VT S KA 3 [ B gl A PR A ) 5000.00 100.00 100.00
58 B P8 A Y F R b A PR 54T A A 1700.00 100.00 100.00
59 Je B PE K A R 534 A 7 15000.00 100.00 100.00
60 A HALER 5 i Re TR AR A BR A 7 3051.00 83.61 83.61
61 B P8 IR T AR R b el A R W 30000.00 100.00 100.00
62 LA R 2= R A A 42000.00 51.00 51.00
63 B 7 K e A = SR A A TR A A 5000.00 100.00 100.00
64 B PE A R BIA IRA W 212133.66 52.45 52.45
65 B VG 3 14 R VR R AR e S I PR A F 3000.00 40.00 40.00
TR A8 324
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it 2 EEWSFSHEL R (EFHOR)

iH 2018 4E 2019 £ 2020 4 \ 2021 4£3 H

Tt 45 HuiE

MR (278 186.63 191.97 305.12 311.40
BErE A (2ot 3704.60 4008.67 4440.54 4563.78
B #ERN . (L76) 1341.61 1447.92 1684.29 1709.22
WIS (oo 1033.14 1218.43 1296.95 1314.25
KW (2o 567.17 578.24 674.25 706.68
ARSIt 1600.30 1796.67 1971.20 2020.93
BN (2o 3079.80 3260.82 3458.75 786.22
FEEB (278 34.02 37.23 6.79 7.51
EBITDA (fZJ5) 229.08 246.51 227.59 -
SEMFNER (4D 129.56 114.18 83.24 30.87
W %54 h5

HERBUR R (DO 74.48 63.21 48.77 -
O . (O 14.47 13.83 14.99 -
MR (DO 0.88 0.85 0.82 -
D& (%) 113.08 108.10 109.29 113.00
EALREE (%) 11.20 10.37 7.67 9.95
MEAWE R (%) 2.69 2.23 1.35 -
BRI R (%) 1.52 1.07 0.06 -
KIS A (%) 29.71 28.54 28.59 29.25
RS EARNELE (%) 54.40 55.37 53.92 54.18
B (%) 63.79 63.88 62.07 62.55
WENEEER (%) 37.24 37.68 39.66 41.61
HEEEEE (%) 26.95 27.00 29.81 30.82
LEISIAN TG (%) 7.37 6.12 4.25 -
MEFIAFS L (D 0.18 0.16 0.24 0.24
EBITDA FI B &% (5 3.26 3.39 3.35 --
4 ER 5SS IEBITDA () 6.99 7.29 8.66 -

E:r 1 A8 2021 F—FEMSHBERE T 2300R RGP 69 S CMNERT S SKRBEARTH L35 CMANKDTS

4. - RTABREIE L E AT FBARRAA T ERIAFLENL

FAE KRR N8 M SR
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I35 R SRR

Mt 3 EEBMSHRRIEG (BAFD
HH | 20184 | 20004 | 20204 | 20214834

W % HivE
WERHE (ZI5) 89.67 66.49 133.18 133.81
BB (2ot 2934.53 3231.43 3449.26 3498.74
FraHE NG (2o 1293.52 1434.21 1605.56 1623.06
S (2ot 830.14 1103.18 1223.83 1236.87
KIS (20 354.32 333.93 357.54 394.88
A% (Lot 1184.46 1437.11 1581.37 1631.75
Bl iz 1026.19 1096.17 871.44 217.37
FIEEE (270 46.11 27.47 26.54 3.73
EBITDA ({ZJ0) / / 88.39 -
LEMFI LR (2T 19.70 14.32 6.93 12.74
W4 e
B BTRUE B (VO 15.14 12.58 19.18 -
TR AR (X0 17.06 15.83 13.37 -
SRR (O 0.37 0.36 0.26 -
MEWAL (%) 116.88 111.84 105.15 129.10
BALFEE (%) 12.60 9.83 6.98 11.63
MEARWER (%) 1.89 0.77 1.71 -
HRE R (%) 3.62 1.55 1.73 -
KM S BE AR LS (%) 21.50 18.89 18.21 19.57
SRR (%) 47.80 50.05 49.62 50.13
AR (%) 55.92 55.62 53.45 53.61
MR (%) 85.71 85.52 86.88 90.50
W LE (%) 82.00 81.90 84.24 86.80
ZEDE RN AL (%) 1.54 0.98 0.47 -
ARG () 0.11 0.06 0.11 0.11
EBITDA FIE 550 (5 / / 3.23 -
L ERSSIEBITDA (ff5) / / 17.89 -

i 2021 F—EE BB AL F T 2020 A 2021 F—FF AN A G R P SRR S RTINS RIRAEFTE SR,
Kkt R TARRSAE R ERF FEEF AT ERIEFLEL

FA R 8 SR

www.lhratings.com

29

L A /L. ey AY |


http://www.lhratings.com/

BeREEGERINERAS

China Lianhe Credit Rating Co.,Ltd.

I35 R SRR

B 4 EEZWSZEARAHELR

iR T HoE LR
HEKCIEHR
W AAUER A K
BRI ERE | () 2 R BKE= CR- D /1 x100%
EAVIES kg | (200 FEEE: KR =[(AI/ET n 4£)"(1/(n-1))-1]<100%
FIE AR B A KR
ZEYERIENR
BB BRUR e UK | BN CF 34 RIS R 87+ 1 2 RO 22 48D
TR AR UK | B AR P17 535
SR R B | BN Y B P R
BEWNLE | B8R S5 S5 UCB HBI 4/ E I N <L00%
BFER
A S % Héﬁzi)l‘ﬂ:iﬁ/jkﬂﬁiﬁ) I R BB S+ 55+ 5
R PEIER R | R TR # L3 <100%
EOVRNEZE | CEION-EN A4 S FE N <100%
RBLEAIIEHT
TP | SRS B T ><100%
IS T A LA | 6% (KBS -+ 6%+ A H ) <100%
KBS R AR | KEAFS (KIAGS+ITE EH M) <100%
HERELA | FHORRAU T A # B2k <100%

KHAZGRRENIRIR

EBITDA #I| B 1% %

EBITDA/F B 37 H

4157 45/ EBITDA

41745/ EBITDA

SRR NIRIR

At x

TN G TH sl 15 A T <100%

WA A

GRBhE= & 11250 R 7t & it <100%

LW BB fufi bl

2B B & BRI 8) S5 A1 <100%

IR i Vie i

BT I 651 55

e DI RB =T MBS+ 58 5 i B+ SR A

e 55 =6 4
K 55 =K M

éﬁﬂfﬁ%—%ﬂﬁﬂﬁ%+ﬁﬁﬂﬁ%
EBITDA=F{Id &4+ 3% FIALA I 52 i+ 5 58747 [H -+ P4
AR S =B A S+ 3 LRSS H

AR T M A i+ — £ A B AR S+ LA 5
AR 57
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I35 R SRR

Bt 5-1 EFKHEAGAFRRERESX

P 55 ERKIAE SRR A =5 L, fF 5K N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. BRAAAZL, CCCZ (&) PAFZERAI, ®H—MEHEHATH “+7 “-” 570, &£
TNIE B T AR E S . FEIL IR

ERSRRE & X
AAA BHEGUSS IR TINIR,  FEARA AR BF B s, B2 KU A
AA BHEBUSS R TIR IR, AFIATFIR AR, A XER
A BEEMISSRETIHE, B o RAMAETFIAE IR, B2 X
BBB BEEMISRETT—B, SEARIETEABIEMBOR, A XKk
BB BHEGSS REIHES, AR GEELZIIRR, H2 X
B FEE S5 IRE VBT R4 5T, B XRIR =
ccc BG5S IRE IR RUF I DAL, I R
cc FERE G BRE N AT RAG ORI, AR PRIE L 155
C AREEHE S5

it 5-2 hREAGHFERFRRERESX

HRE BHE KGR 5 S8 2 v B S SR RIS S5 4%

B 5-3 HRREBZEREENX

G BB VPR RS F S PR R — - 1o A A TT I R A] PR (R P-4 . IR B EIF R R E
R
PR RERE & X

1ETH FERZHRHER, AKEHERRTH AT REMEECR

FaE G HPIRGUASE , ARRIREHE SR A] e tE AR

] TEERZ AR, AR5 HEFHRKN ] g ECR

R IEH R IR S IOU P 520 B 2 0 N RE BRIP4, ARORMG RS T ReR T, FRARERA AR
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A AT TP A TN ) % T
REERE W (EH) ARFIELE
2021 48 ) % LKA AT ZATTE I HH P M)
B SRR B B

AR M B T AR & B A5 X BRER VPR KA SR 2K, RGBS REA R (WD fiigea7
B, ERERRITIER AT (BRED GIRSUER FIFER A &R P H W BT — 0
WBRERVP, HAME TR 2 THFE A R HE N H AT — e BREAF I, IR
A D BrAr L AR AT S DLEAT AN WIER BR VP42 o

BRPGIER AT (BRHED A IR IR 7] DAL G BHE R EAVP R BORNS LA ZK, fEft
AR 55 DR ABARSCBURE . BRIIER A (BRED A7 BR DT 2w B 0 an &%
P RARAK, BURAE AT REXS BRIV IE KA (BRI A PR ST 2 ) A 6 45 H 45 2™
PERORENA R ORI, BRI (EHD AR DTE 2 =] B S IR R 5345 IF 32
EPS o

BRE RS R V)RR T I KAl (BRED AIRSUE A AL E B HRDL. She
B LA G OS5 2, WA LRI SE R AT CBRED A IRFUEA = H BLE KA,
B IUAFAE B BT BEXT BRpG ERAT il (CBRRD A7 IR ST 7] A 05 S5 90 42
BORFEMA I H T, BRE BE R U AT L 2 A, KN I T b, 4K
VNS SRR A S

IARRPESE A (BRRD HIRTHUERA A A B KRR PR BUR, S BURG 15
TEVEXS BRPEIER AT (R A7 PR DT 7] B 000045 S 203 AL DU A b, K
&G AT AR IEVES

WRE BRI AU YD 57 FERERVFRAR SR AE AR A R Bl A2 5 fr el 2%, H
TEAZ 5 P WAl 2 5 RIS TR) AN T FEAS A J) st . HABAZ B i AR el ot & AT
W I IE) s [RJA,  BREAVPOUR SR ROE BRI E R (BRBD AIRITEAF . ME

[ T4,
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WF SR TEA

1 AMRERBOVR G REA, REASHHEP, AR NGRS e, mEBRA A
GRBUERN, DA RN T B, B TATMTIRE SR S AU i

2. HRE BHE XS AR B BRI SOk AR VE A SE B A AR DRAIE s A 3R VPSS
FAHIR I W B A B A5 5 T A 045 BN BRI RO BT R R I RTIE TR, ARG SCRRd s IFAE
HARGANWE . W& FEAAERB 3B i

KA TS R IPA R T LR EE . SR 2B SR LR .

4. BRE GHE AT B CRUABENURR 555 A N8 DM R AR s Sk & BE 45 R HUOT
PR W ZAE SRS ESUT S S BRI R 05T, IRARERAT N A AR & Bk A
R SR BLAR SR =05 P LE AT A J5 SRR H 54T

5. ARAT A FH A5 PR AN 75 AU R A BUR 5 AH 5 e B 2%k o
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