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TRATTIA S, b5 A e B 7 A 5 P bt B o AL A — b s i 5 4 o

KA EA AR, KAl A BIE A A LA B e sy, ey RATTIASS, EREES
KF, AT A B S R I, X A SRR TS BEERTHEEER
EEHKTE, 20T, fATAN, s AR R R A RA A FA - RERTSE T K
R FE AT RROE R N R RTR), ANA R ERITRE

VET AR, e TR s S AT B F 2 KA i T o 4

5, ST IR, FRATIA . HEVErs I m) H e 7 A 125 P b

A2 A PR, ST TR R 25 IR0 7 R I B
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L AL AR 2 O PR DX b [ A B R 9 g ATl 10 ASRILE,
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WEA IS JCIUEBEE R AR A 2 SRR RN 0 AR = e
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FATN N, MR EE AT T EA SAE/E” PIREME R, JeatE g
Gaa Ve () A B A0 Ml B B9 B B M SO BE B RE ), X SRR B H ™ A%
AL 2 AN AU B P/ o bt [ ) e DR R 9 DR SR AR A L st i AT A S
BeBE Ty i BGe et B L R A SRS S L R AR . A R T
Pl A BN PR BRIE A, AT A7 A R G T2 B ARG 9 L AL S5 IRA
GEBASET AR, AAEELE . BRI, m ., P EER L IDG WA, EATIA
N, VAR AR HERE R S A7 0 ARt A TSR RBE BT Il . A28 B 5 T 28 1
—EHHER o AR Ml 4 45 BT ) B 7 AL A A B i BB (A7)
AT FIXTEA I LU, A FIREA BB I (EATS AR A B T i T A ol o =

FATA g, Jeat B8 ERFA %™ LU BT A RBACE £, 39" BRSPS — k.
FA T EA GAIZE V6 T EZREEAA AR LR A R a2
BE, XLEFGHFA B EA B —E R LR T BUF R EETARA " i S e n) e
Al R B A BEAR I - B BRSO S AR il oy 3, BATA AT A 1
B ST A R B A —8 ., 2020 4F, WS EEBOIES L A BR 2 w9 L i AL
% BB N A SRR AR A IR A A, ARt A R A LT /] 9™
i HERERE 16% LN, A RIFFA T = KRB —— S MR BRA ] | Lt REIRAE A
ARTUEAE] ALt AR RERARA T, SIHMEN LY 40%, B4k
BEARRT B o AT, dUnt AR A G 9 sh A v AR D547 Ho At [
Z TR EAFABR Sz B el AT, AU EEARAAIRE LIS TR A
W BE RS AR R AR, FRR PSR T m ol B AR Ly, JET ] BEZ A0 s
B AR o
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ItREEEEFENESUIELTATAE
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WAL © 202145 B TP () AR FAUITA .

ot 55 R
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—BE, SR AE, SRR F A SO I T A 2R, AR
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iR 4 VAR = MNPl T B E Lk SN vies ot KR Ok IR RN ARl P S e =i
155, BERMNEA S REA AR 5 1972 A E.

TN, Ot AR JRE A 8 7 A BEAILASE LA B B2 W) 2 THTAR X B AR B0 ot 55 /KPR 2
A B 55 0 BN E LERAEFFTEAROK o FRATTHT, 2021 ARJU Rt A A0 SN B LAR
WAE 260 fZoezety, EEVIRATEUM MO | Rt [ f el AR 2 e ™l A e A
R BRSPS G0 o FRATH0T, XSGR i — 3 9E i
WEUS BT AL, 1B BT RIBUR A G A ST SR IR UL REAE I A TR OR
BEE BB BARTE, A R A BUS IR LT, BUF RN (E H A/ MR
Tho FATA, AT A9 55 BOR A RIFEON AR, BUS 3B E LR AR
—AEA IR IR

AT, G BARIE S BRI A, JU R E B BRI R e E Tt
Kk 1-2 VA BEMBAE P RIATIRIE . AT, 2021 At gt B 55 A%
B A T RAGAE 13.0%-17.0% Y X 7],

FRATIA A, b A RO A 220 R 4 TR 4 PR R R SO BE % 2 3 BRI s S il
METF R FEA AT, JATHI, Kk 1-2 4, AFIAT AR L0 5 BA)
FF B AL BIZ 30-40 127T; SCATFIBAEZ S 2 25-35 147T.

BATNH, e EEEA RIFRR A AR S, G55 AR e HEA B, Ahiv iR
LIt . AT RIS IRV EC B Aok 55 @ vk, LAKIIGS b 3, fs5 AR A%
WIREIE 3 4F. 3 TSR RAFAIATTBE , FRATT0 b T A ok i) P 7 42
TEWG A o

E R s Aistmm

‘%ﬁ
w

2019A 2020A 2021E 2022F
AT MME LR (%) 10.7 12.8 13.0-17.0 13.0-17.0
Bemaert (fF) 1.7 1.3 1.0-2.0 1.0-2.0

TE: AFURSEPMA, E FRMiTHE, FIRRTIME.
EIA

AREMSHE (BAT)

2018A 2019A 2020A  2021.1-6A
KA BAER B¢ 274,006 270,198 261,067 287,738
AL A 75,565 84,522 103,288 -
i3 €ia - - - 3,667
HoAb AR T R - - - 89,227
HA AR i 4 Mg ™ - - - 3,475
e =R 1,000 1,000 3,000 -
HoAth &g = 11,489 4,888 4,812 913
FRERNE- R EANE 362,059 360,608 372,167 385,019
WM E-TIH A 373,271 426,412 386,755 398,300
LR B 50,570 45,434 49,570 52,550
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ZRPREE AN 1,943 4,162 2,979 --
Bl 319 392 353 151
FLEMA 287 499 548 324
BB 169 179 191 103
i ok 59 195 465 175
LR 2,688 2,601 2,322 1,268

TE: 1. GBS AR T 2018-2020 AFH AR T 2021 AFHIRAEEA AR 2. A FRIIPRE; 3.
FAb GRS BB s 4 RO EERTCRARI, R -7 FOR.

[E Al b 32
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Bt 5%
1. IAREEFENEERTHANE (HZE 202146 AX)

G YL EREEFR LA ook ]
AR RO 100.00% i
Jent i FHBA RS E A 100.00% 7
e E O B IR TR A 100.00% i
et RURAE A FRSTE A 100.00% i
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Rt E AT e (SR AIRAH 100.00% i
AR RAF 100.00% i
PEAEE R g (R AIRTHUEAR 100.00% =
Jeat iR il Sl IT R A R 100.00% i
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sl B 2B IA IR EA T 100.00% i
Jeat B AR5 A BR A T 44.93% =
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AR 2 S TRAF 17.42% 2
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JeEt EPRHE ARG AETOA R F 100.00% =
JFRERAR A BRA T 3.42% 2
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JeRAE IR A R A PR T 4.51% =
et It —HURB AT R 11.79% i
R RS 5 IS5 A 67.31% 7
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BiR2: FEWSHERIER

TR R EEM ZHIER ISR (GFIRE, B: AAT)

2018 2019 2020 2021.1-6
SIS 4Rl g™ 366,787 366,235 417,400 423,689
Ak S T 102,335 134,385 191,206 -
i BRI R - 13 1,013 -
KA B¢ 191,158 195,371 195,269 245,737
[ 5 7 729,189 719,058 866,154 870,479
Bt 2,788,114 2,951,877 3,197,786 3,307,022
B 233,523 227,434 244,994 214,488
AT SR B A K K 231,044 227,635 242,504 256,923
—AENENWIY AR TS 6 163,005 167,663 189,935 184,018
KMt 408,123 447,944 500,345 538,650
AR 230,745 269,939 277,224 274,511
I HERGEE AT 910,905 969,476 1,059,721 1,151,163
El A 997,060 1,070,031 1,140,672 665,232
Bl A 802,870 862,859 940,302 534,303
W& 41,232 43,546 39,605 19,808
HHIL 53,000 53,000 52,331 26,054
55 3 33,568 33,345 33,568 17,373
B AR 23,431 23,587 22,258 13,498
GIRERSY: 62,151 65,542 65,203 55,450
Vi 42,684 43,859 41,672 40,661
GBS A AN 1,245,081 1,300,635 1,391,558 812,801
LB /T 1,167,717 1,211,770 1,276,490 728,242
ZUEEE A I B A T AV 77,364 88,865 115,068 84,558
BRTESIHE AN 180,041 157,574 129,650 61,179
B s I4 /T 337,027 305,692 270,231 112,415
PG B A Y B A T A -156,986 -148,119 -140,581 -51,236
FERIE A TANT 722,057 753,622 840,481 397,853
FERE S A /T 615,072 704,503 768,547 421,205
SR B A IR A U A 106,985 49,119 71,934 -23,352
WRG R EEZEMSEIER IR (BRRREK, $£iI:

2018 2019 2020 2021.1-6
T IA R 5 P4 gt = 15,878 7,957 16,732 16,713
Ak S T 75,565 84,522 103,288 -
A BRI 1,000 1,000 3,000 -
[ Eras - - - 3,667
HoAt Az TR - - - 89,227
HAt ARt 3 4k 55 - - - 3,475
KA 5 274,006 270,198 261,067 287,738
[ 5 7 403 395 388 383
yEr it 382,416 372,382 392,925 407,373
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L IET - 1,000 - -
A ST T A R - - 2 2
—AENENWIY AR TS 6 24,994 3,476 12,033 10,994
KM 2,530 1,150 7,650 7,650
AR 33,956 43,767 38,787 41,783
B ERGE AT 305,776 306,761 317,878 327,082
FlEA 319 392 353 151
Bl A 67 67 67 33
B - - - -
EHH 103 112 124 69
Wt 55 3¢ Hi 2,479 2,181 1,858 978
B Ve 7,043 13,702 8,120 4,087
G ERSE 4,655 11,189 6,453 3,120
IR 4,655 11,054 6,055 2,974
LB A AN 413 5,601 2,158 1,292
BTSN 218 4,080 1,777 1,454
ZUEE I B A T AV 194 1,521 381 -163
BRTES A AN 40,764 40,507 21,721 8,423
BB N 42,427 25,091 19,505 6,708
PG B R Y B A T A -1,663 15,416 2,215 1,716
FERIE A TANT 26,911 19,767 32,628 23,553
FERIRE A /it 9,890 44,626 26,449 25,125
SR B A BB U A 17,020 -24,858 6,179 -1,672

BEREVSEIERER (26 BAT)

2018 2019 2020 2021.1-6
KA 5 274,006 270,198 261,067 287,738
AL R 75,565 84,522 103,288 -
[ Citarty - - - 3,667
HoAbAL 25 T HARL ¥R - - - 89,227
HAbAE R S 4 g - - - 3,475
A BRI 1,000 1,000 3,000 -
HoAb Al 5 11,489 4,888 4,812 913
R E- MR E 362,059 360,608 372,167 385,019
RN E-THIHME 373,271 426,412 386,755 398,300
LR S 50,570 45,434 49,570 52,550
LR IR R 1,943 4,162 2,979 --
22N 319 392 353 151
FEWA 287 499 548 324
Hissih 169 179 191 103
Bk 59 195 465 175
RS 2,688 2,601 2,322 1,268

e 1 BRI S B T R BIR 25 T Rk k) S ARG, B BUILAY 2018-2020 ARHTHIE LUK 2021 4EAhiE; 2018-2019 AF4 il

FHERME; 2. SRV 55 Bl 2 FREA WIR 3 UGB B E @RIV 2 a5 4. d BRI, R -7 R,

BORPIR : Jbat R

HREERES (PE ) BRAE www.spgchinaratings.cn

22



FRPPIAR Y LR ER RS EEEARA A 2022 %3 A 15H

MisR3: ERIREENEHEE (BZE 2021 F6 AXK)
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MiR4: ERNRALEHE (HZE 2021 F6 AXK)
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|

PiR5: FEMFZHEFRTELK

FEMFZHERTELK

555 XTBN E LR = Bt g5 AR E

BB = LA FHIBAS SR A+ BT T+ 74 R SRl IR i (L -+ 2= 2B Ik i i i+ Hifte
JE ot 55 =S R+ S o Ve B R B ot + R S+ — AR N B AR S ot (R ) +RLHL R+ ARSI B g5
KT 55 = KA+ B A3 25+ A R S AE ST+ BT F ot b A3 MR B R + HAB KA B 655

ZEPREE KOs =SS HR U + 2B A ST O - B A+ B S S B A+ SE B R Se it A SME AR FITRIA +HLA RS (n. PReR
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PB4 = A B 4 RO+ A BRSO + B8R A+ FEAih
W 5 32 ) = R A P 3 St B 2+ R R S e+ oA

BiR6: ERFRFSREX

£ aX

AAA BT IREIROE , SEARNZ AR ET IR0, BN AT,
AA BAEGUS MBEIRIR, ZAFIZTFERRAK, ELARBARME.
A BRI EGR, B ZARETFIGIREN, BAXREAL.
BBB BEEGUS e — M, ZAFIZTIFR MBI, B —E .

BB BT RE IS, SEARIEFRSTEMRIRR, A8 mEAINE

B ARG5S M RE ST BOHUEO T RAFI 25305, B2 XURAR

cce AR5 RE SO T RIFA AT, B2 KUK = o

cC TERE - B AN TR BN, AR REPIERST f155

C RREEE B o
T BRAAA G, CCC LA FARgS, H—MEMSFEATREN “+7. -7 FHS st Arion, Fomms s it T A 4521 .

Bix7. ERERTFRZHE
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