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EREA . AT E A TR . 2N B B i B B T AT IR T
S FE PPP 10 H 3594 AFBGHS PPP 5 H 42, FLI5 H MRy A BUR 5T . 384T
NN H BT X 25 S MR, HASE PPP 090 B 45 b TR i fr e — e 19
SRR, HIGHRA TR, XA mE S RO R — 2 Wi 21, ATk, A#]

IATAT SRR PPP I H R BSE BE AR I £6L
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2019A 2020A 2021F
253K A 355 /EBITDA (%) 15.1 18.5 24.0-30.0
EBITDA FI S B s 5% (f%) 1.6 1.3 0.5-1.5
EBITDA FliE2 (%) 12.0 11.5 10.0-13.0
H PPP 301 H U5 B MR SR AT
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(BAT) 2018A 2019A 2020A 2021.1-6
Flr A 5,604.8 7,524.9 9,053.5 6,336.5
EBITDA 576.8 903.7 1,037.0 653.1
HisWEN 227.9 36.9 1.6 --
S BRSS 8,280.8 13,680.3 19,215.1 --
EBITDA FliE= (% ) 10.3 12.0 11.5 10.3
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K (2014) 43 5, W4 (2014) 76 SHEOR, BEMIEH T BUFAGREHLE],
IBFSHESRAGERR, 25, FHESTBORMN A, PPP e IEST,
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FUR B G AL . 1348 THO RAFRIRRES5H, FRATA ) B2 ATE#E Az
W AT [T AR A s A A S, PPP X0 H Rl B AL G B —E 1Y
RG2S, 0] LL—E R E R ] Bl SR )ik i ) o

BATHOS, HiE TR, AR NETE P akat ke, 2R AT SRKF
BRI R AR HETARHERI 7 A PPP Wi H A TAEERIRE, B
3 AR 2021 45-2022 SFHEAGEE, WA H HE A R Ak SR e AR R 130 H 7
W FATBHAFASEPIAER T PPP 1 H AR AT 5L 8420 60 & 110 12, TR
WF, BT 2021 4RI H PR RO IR H S¥EK, T i H Wil 2022 4
A RABIE A, I 2021 4EAUFTFFRAG bk S B BEbE Rt . ERIVRE,
FATHO B HE W ARBHEE, ARFI AR 4R A 5 Ko

FATIN, 22 7] EBITDA KAt H (1500 LGNS B S SRR BT o 2T ) 2R B¢
B, BTN A FREBNIEA AT BRFRAER /DN, FEEGUE IR A THHBA
BE G BRI AT 3B 0 H A B RS 7R B SRR, (B 2R3 H A
s EWE, 2F] EBITDA 531 H [RIE T HLE 18 #3521 4

FA TN, ARIEBTR PPP I HAEE A2 E W5 5T H [RUERT LA B i 5 s 0 H e
AfTR . ARSI PPP I H A MR L BUR A ST AT PRk Loy 3, 2
JEARERE 125 T PR AT 2R i3 H AR B o AT 1900, E2IH A E NG
FYHT=4F, EBITDA 5351 H Rt Rl A5 H B GE s BB 35 HRTE 1.3-2.4 f5 /4
fio

[, FATI A /A SR GEHA BY TR —E e AT BRI AR
ERLL PPP IEE XA ST 2, R 500 H 128 R R A . SR
BN PR RAFR A OC AR, A5 24 W AT DL 9 B b kiR 45 07 U — e R E b I
PPP Tl 3T H Bl K R ik sk 77 . #2021 47 6 AR, A rIASEREEEHE
FHURSRAH R AL L 424, WMARMERZEHIELS 4212,

2018A  2019A 2020A 2021.1-6 | 2021F
B 5,604.8 7,524.9 9,053.5 6,336.5 | FAIHI, A
N .
EBITDA 576.8 9037  1,037.0 o531 | ALFEHIRIY
FH) EBITDA ¥
HiBW 4 227.9 36.9 1.6 | s 9 f212
ZE AT (116.6) (6,131.3) (1,775.5)  (1,664.0) | 1¢, Ui PPP HiH
: -
FLE S 346.8  576.1 795.8 | BB EHTA
T /AR 60-
ek IoX iy 8,280.8 13,680.3  19,215.1 - 1 1104z,
R ER R A 1,620.4 3,153.3 4,777.8 5,084.7

REERAES (PE ) BR2AE www.spgchinaratings.cn
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BRERTRIRE: PERLEEEIRAFGRLA

AR RO SiEMR

L84 B 5155 /EBITDA

(x) 14.4 15.1 18.5 -- 24.0-30.0
EBITDA 7l 8.7 36 544
(x) 1.7 1.6 1.3 -- 0.5-1.5
5 PPP 01 H T3 H [ 30 2 B 4 Ui
ZJH 3% B 5155/ (EBITDA+ T
HIH B (f5) 14.4 15.1 18.5 -- 10.0-15.0
( EBITDA+T 39 H [=]
) MBEESE () 1.7 1.6 1.3 - 2.0-3.0
01 H AR 13 454 B 1324

AR ()

e LR R IR S . A FORSBRE,  F ORI, 1 H B 655 A BB SR O 8 E Y
A 3 4FA-I0T H /NI A X ] . == AR IR A TS
GORPRIR: A FERMEIOR, AR 5T B

=2

R BRI R EEIAE-EZE 2020 £ 12 A 31 HEAAG: BAT)

2021 ££9 A 28 H

B~ BfE%  ABNE  EBITDA  FMEXH EBITDA SRR E
K& TREE
HsE 3,169.7 613.7 1,900.1 211.1 5.4 211.1 81.9
R ST
B 0.7 (5.4) (4.7)
FLEIBRMA 26.5
B (35.5)
PSR 9.6 9.6 6.2 5.5
BRI A (797.3)
YT IH A 5.5
igﬁgﬁgjﬁg%“& 34,493.0 19,389.2 1,098.7 819.8 789.7 (200.6) (1,858.2)
PR CA 34,502.6  18,601.4 1,098.7 826.0 790.4 (209.5) (1,857.4)
T P
ZiFER -

BT 5 JAE4%3 EBITDA FEXH EIZHE&R LEUHRER

PR 37,672.3  19,215.1 2,998.8 1,037.0 795.8 1.6 (1,775.5)

BRI ARSIHRE . AFRMYT,

EINI17 4%

BRI AL BRI

AT TR R R A RA R CLURNRIAR @ i” ), haa it iR
KNF] CRURfRR g™ ), s s B BRA R (LURRIFR “rhschifie” )
AP E SR BRI R AR (RUF AR B8 ) Mo P 22w LA+

REERAES (PE ) BR2AE www.spgchinaratings.cn
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BRERTRIRE: PERLEEEIRAFGRLA

IR UG R I E R RS A TR B E RS G, AT TR 55
A 55 1528 ) A i ml Lok

AT, P22 A B 5™ USRI 25 1T B AT T, A T 0T LU A R, 3x
TR T A REC T WAL X B, BRI AR, AR T4
LI H A RCR RIS B, T A AR RSO Tl D AT, ARy
Ry AR B A R R BB BT B, GERFPAL IR, RIEE S T ey Sl
G R IAE S5 o T B S TR T A i, 55 A 1 L B B A
TG, I H A A SBUTT B R RORME, 17, 18 4Rt i 2B
wEMARZ, ATt A BINFRZEATL, P 19 AR A B A LT U LA
DAFEH R ARFLAT AR . B B v R I A IR RIBE I BB &, Hifk
GOV 55 B 1 IR BB AT B0E L 3F R0 55 BT, D HEE . s
SRAAT I H 5 AT A A AT D . BT, SRR SHINZ L, BAR—
SEFEIE AT LSO AN Al A5 17 8 L B9l 55 TF4H RE S ANAESR AT DY A S B8, (A8
Wgs R, FATA, M TR, Behesem . Bttt IiH KU iz hg
PR PR M Sz 548 BRRE ST 2 RIAS B ll 55 237 A HEOR YR

AT, 22 eI B R T E X, X 4R A SN S TR,
(AT H AR R A [R] — 3 DR 5 00 3 2 DA B — 3t T B SR P BE R, AP AE— 2 X
Wz T b e e 22 B 000 50 T 7 s DX LG T A ] ol 2 w0 ) 45 3l IX A5 55 61 P AR XA
o DT RN T SR B I L X R £ S DR T LA R PRI R, X 2R R
BRI S, XA B X AN R ERTT IR 2R 5 T R AL SA — 2R R
TSGR R A AT AT X 455 ST T AT E 2 W A e

FATN N, ATHAFIESS PPP I H A T, BEAZEHI AR D 78
X, ] H A R Z R XA BEARRT RN 3 O A DL R 22 PPP I H At
i 2 3-5 AERIRYEI, HATFRE PPP BIH A 2017 A RMUBEGE S AR MIIAL T il
W, Rk -2 AR TR T G I H e 2 EIROROL . FA OB E A
SREERIBONEIT F 0 T Pl 22 B ST LE A Rk UL, T — € APk, X LENR] PPP 4§
IR e A2 B W5 RET I R BUG B bR, BEm AR E B2 s A
T, AT AE— SO E P

Wt g5 I r, AT, v 22 % e T e 2w A B T H B H s BB R L A (]
WOHBT A4E AT, DI AT R DX SE A RO R 2 57, W55 KU ZEA A o

3

ZERR

202149 H28H

rhiE Lk hEATE R E R ST hERERE

PRI H 32 78 ki o 1 9 14 11 10

FEHAE SRS LRSI EREOER WA FERB BB+

e dy K ORHWRTLGA b WligE &k

%+ Bt s

PEfhlRg PPP & BOT i H i 7 5 13 2 3

Fasthil A AT K 0 18 8 9 9

HEAZERIR PPP K& BOT I 0 0 4 0 4
H¥R

BRI E i = Kk [z Jem. X kKDL W Wi, T R, dbat. gk

B, PR # IR W, WwYT 5
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BRERTRIRE: PERLEEEIRAFGRLA

2021 ££9 A 28 H

T B KR A s h et R4 Lyes R4 et
2019 FELEHIE (B4 z)

AT HS 295.2 19.4 P37 Feplz 831.6
B A 75.2 79.8 77.0 108.9 276.3
HMmdE4 24.7 78.1 65.0 60.5 41.6
K 7 51.1 304.8 352.2 101.2 183.4
KA BAL AR B 3.3 30.6 45.3 28.5 100.9
e 0.0 21.8 171.7 77.2 56.2
TIE % 130.0 0.0 160.7 0.1 517.0
J=Y 35 258.2 628.4 966.9 325.9 1,205.8

W& ESREEE (2018-2019 WEFEY, B4: BF)

R hEE kntid RTHE RGBSR
SIA 6,564.9 8,248.4 7,104.2 7,723.5 22,117.8
EBITDA ()5 ) 740.2 1,449.8 4,403.7 1,843.4 3,744.2
FLESZH (%S ) 461.4 488.3 1,224.3 566.2 2,836.5
ZEEI AT (2,068.7) (4,448.9) (6,596.1) 2,206.1 (793.9)
B & EEIaR (2,072.4) (4,461.0) (8,603.2) 2,083.0 (11,683.7)
ZEPHRE 55 10,979.7 21,923.7 38,719.4 10,508.4 64,916.5
B ES 2,386.9 13,680.8 26,373.3 8,058.8 18,682.8

Tt 55 bk 2

2B {55 /EBITDA () 14.7 16.7 8.7 6.3 17.3
EBITDA | 878 254 1.6 3.3 3.7 3.4 1.3
LB T/ AR 555 (%) (15.4) (20.2) (17.2) 21.0 (2.1)
A 2B I 4 /2 A 5 55 (%) (16.4) (20.3) (23.4) 19.8 (18.9)

BORPIR: POt 22 R MR R BRAT A A ) AT LI ) 000 H IR SR SE il . Pt e, et
B A R SRR A A RIS BRI A A THE R IRTPAIHMEEERE, hlrmed
B AR E 2019 4EREEE, HALTT WA ZEEREIES 2020 4F 6 A, bRl fairaes,

=. MEERWR
ARENEIR I

PREARITFIA D, AR SIMACE T, RAR—AF SR IO S PR R A B 3
i 1.2 A0 AFERRAFEEM G HIRE PPP I H AFFEARA . HRTA WA 1R
PPP il H A DE A ik s, T L R BEA R BEATFSCR R o Bt A2 S IR H 1220 1
i SRR F B S B G ik, AT L s PPP 3T A4 [T 0R B2 A7 R 0T e

LI A o

REERAES (PE ) BR2AE www.spgchinaratings.cn
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BRERTRIRE: PERLEEEIRAFGRLA

#5
e R
WHEIGIE ORI G R EM L 3412 KK 1240, KalfisAa L 8HRELLZ 14-
181¢;
CA I H SERGE R4 H B2 100 12; Kk 124, L PPP I H#EE R E A

¥ 83125 70-100 12;

HHK124H, BEW PPP I HIEKL 16-26 KK 12 M, ARIAEA RIS 3-4 12,
1¢;

RKN2AH, TREEHAEFIEL 9-12
1.

e BdEEEE 2021 4E 6 AR,
BARAIR . A FHRAE, bR T R JH

%6
£ % (BRAEAT)

2021 1,006.6

2022 1,613.2

2023 1,388.0

2024 2,025.1

2025 2,213.8

At 8,246.8

e BdEaE = 2020 455K
BORDRIR: AR, SR G

FhFEVEE

FATAEAN TS PRLIEME NI — AT, EZRNAFITA PPP I H & 7E f—[X
SR A A TR BE RS o FRATTIA A, g ) 4 F B — D T 4 B A 200 [ g ] ]
52 3 i DX BOR AL Bl st DX WO ) RSN, 55— D7 TR A2 w55 0T 2 31 M X 350
FIA ] 2 o

TERSEAER

ARG TR CalL A ) MARSEBORE, R 2021 48 AR, ArTA RS
FPEA . FIIAT R, ORI BUER ARG AR BRI RIS AT R, R
ARG EH, ARTEATT A RELE %,

=. EFERHEFER

PREAIFAD, AR B RYET AR, SRR R R
Y Z A B N B R RS DR Al —, TR o 2 v [ e R 4 B i ™ 0T &
bz —, HE S R E R R 66.3%, AR A SRKAH ARSI S e
R TRREARES) . RIAIBLE . L7 i ERCR AR ERE T, W55 K

REERAES (PE ) BR2AE www.spgchinaratings.cn
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BRERTRIRE: PERLEEEIRAFGRLA

BB, RIS S S At ™ Ml A 003k 3 A2 BB i A BURT SCRF . FRATTIA e
JeAR A R AR B AR R

FA T P 22 g P Iy A 2k, BRI LU T LD T -

22 By 100% AW T2 W], Pt R REXS LSt A T ]

Hh 22 B S T R 4 S BE R SO A Bl 5 Y R A —, T
Wty R T e Fee BBt Ml 55 () T SRS PR TR, O S P i Sl 15 400
SR S A T R R TTRR . FRATTCATEARSK 3-5 AENH B AL
AR SRl T A A2 M A5 A DA A R AT ) O T T

R IBLAR X TR0 55 AR 20 o O3 R I A4 AR B T S84
H PR B BT A AT AAT , I EAESRAT A 7 v b g F £ R 8 B 0 ) 3
J&o JURE BOBLBT I ANRRSE I R GRS I, A AT B T LATE 2w T R
R [ E R A 7 OO T R S Y SR

TRELZZBUITT PR R R, FRAEH PR R ITR, Rz
FELATP AR 1 4 SOF IR TR PPP B0 55, HAEME 1R iR B
TR AR A R

B s A A R AT REVE BN R 2021 4F 7 AR, 23 Rl SSicHE
AH 117 AU K E 2812,

PR B ARy PR SR 5473 0 TE R A B ™ T K, TR Al B0t 55 v A
Wl e R BB 55 2 — o TR, BBl 55 0 v B B B RMEAR T 1
RPIZEME S5 o PRGN 55 08 r g PR A7 ) Sl B oA B il e R o

IR

FEREHSEL: Asc/TarE
Ar SR . 4/ iG]
AR 2/
TP . 4/H AT
WA S5 KUK 4/
TFEME: bb+
IR
Ziofh: i (T )
BeARLER . i (e )
WA S5 BCR (TR )
TEhE: & (JEm )
SR, ik (JTRm)
whFIEEE . T (1)
AMEEFIRDL : bbspe
SN +6

REERAES (PE ) BR2AE www.spgchinaratings.cn

2021 £ 9 A 28

HANVA AP E LY T
ERHMEEEANS,
R R AR E Ml sE
TER £ Em AR R B IR
BT REHNREX
R, mERMOAREHE
HE R B LR RATREE
B/,

H

16



RIFIP IR PELREZRAERAR 202149 A28 H

Bt 5%

fiR1: AREERFWMAE

#H = 2021 £ 6 Ai=HAY PPP I B RAZH

I B %R =ENE [EIEEnN W mE&% (Zx) FIA BTN mE&ER
EER R
LR R b= VGLTAR ., 1
M, FEER. [ 92.2 2016-09-01 2021 4¢ KRR craEENi]
i
B\ & VYL T IX 7S 34.2 2018-06-28 2022 4E AT IR TR
bR KE 2= Vi (LIRS 38.6 2018-12-15 2022 4E ATk TR
AR 2 VYT (R 16.3 2018-01-29 2022 4 BUM AT 5%
—H BB & PHEEFFX 7S 23.4 2020-06-01 2022 4E AT IR TR
AR = i (LIRS 122.0 2017-10-01 2021 4E ATk TR
AR 2 P S S 73.6 2019-06-10 2023 4 FIAFHEBR TR
&it 400.4

T 13U H BB B I BCRBUR R 2 AR S VR 0o H 2 Pl ) S
B ARMRGE BB RS BEA SR OI | AR EIT AR,

BiR2: EEMFHERIER
RS EEMEMIBRIEH (B4 BAT)

2018 2019 2020 2021.1-6
T E s Sy M A il g 683.3 1,145.2 1,594.6 1,120.9
I B 0.8 1.8 2.5 2.2
eIt 887.3 1418.0 3,169.7 3,178.4
R IR 0.0 0.0 500.5 0.0
AN 0.0 0.0 0.0 0.0
—AE N B B 7 5 0.0 0.0 0.1 1.8
KA 0.0 0.0 113.0 493.0
R 0.0 0.0 0.0 0.0
B AT 872.7 1,381.1 1,950.2 2,082.8
El B A 80.8 271.8 429.6 832.6
ElL A 11.0 13.8 102.6 686.4
& 0.0 0.0 0.0 0.0
(EpuitgE| 59.7 65.8 95.0 21.9
%5 2% 1 7.6 (15.2) (13.0) 0.7
I S 3.1 210.1 220.5 110.2
A 1.5 178.5 185.2 83.0
LB E ANt 252.3 281.6 1,423.8 801.9
GBS 4T 255.8 121.0 1,341.9 1,196.6
ZEETE B A L4 T A (3.4) 160.6 81.9 (394.7)
KBS RA/NT 24.6 255.6 5.8 0.0

REEAES ( FE ) FRAF www.spgchinaratings.cn 17



BRERTRIRE: PERLEEEIRAFGRLA

202149 H28H

BRI A M 90.0 293.5 624.4 2.4
TG 17 W R4 L d A (65.4) (37.9) (618.5) (2.4)
FERWE A IWANMT 1,126.2 333.0 1,077.1 431.0
FERE S N 645.1 0.0 84.7 507.7
SRR BN A IR 4 T A A 481.1 333.0 992.3 (76.7)
BB E VSRR e

ZPRR B 8,280.8 13,680.3 19,215.1 --
EBITDA 576.8 903.7 1,037.0 653.1
HEIBIA 227.9 36.9 1.6 -
B AT (116.6) (6,131.3) (1,775.5) (1,664.0)
IR ZE B (117.4) (6,137.8) (1,779.2) (1,666.4)
A S A T (353.8) (6,484.2) (1,964.4) (1,666.4)
EBITDA Fliig% (%) 10.3 12.0 11.5 10.3
YA mER#E (ROC) (%) 9.0 7.3 5.3 -
EBITDA LB AR (F5) 1.7 1.6 1.3 -
FIB I RALS AR () 1.7 1.1 1.0 --
2% 555 /EBITDA (%) 14.4 15.1 18.5 --
BT/ TR (%) 2.8 0.3 0.0 -
LB/ A B (%) (1.4) (44.8) (9.2) --
H R EME T/ 2B AR (%) (1.4) (44.9) (9.3) --
A SR T/ R S (%) (4.3) (47.4) (10.2) -

e 1 BRI 5 B T 0 m B A K T PR 2 55 T (Rl 5 PO T Y BARMETC AR B LI AR 2208 2018-2019 AR It LA S RIR BRIl 45 7 (4%
BRISEGIKN) I AARETCOR B RIL P 22 2020 4EATTHR S 2. JARE)R W55 B SR bR b Ehn i (iR e B 3. -7 AR B A T 15

ORI AFHIHRE, SARl(E IR SR

MisR3: ERXREENEEE (B ZE 2021 F£6 AXK)

EESREREA~EEEERZRA

N>

l 100%
ERARAGRAT

hEZRRNERAS

l 100%
PR AR AE RS

REERES (PE ) BR2AE www.spgchinaratings.cn
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RIFIP IR PELREZRAERAR 202149 A28 H

BiiR4: TFRMKRAR[EHE (HZE 202156 AXK)

THRRELXRE R
TREBRERBRARAR

TREEESERRRERERLT
TRECEANTR R AR

. .
FREEAFRRREARAT
RBEN. WOES, -
wate oo Wl ers . Q5 Ewre scun, wRas FRNEEF R AR R AT
PR RERREERATNEA AT
3 r s
- : * n " - - . § ; = “ﬁa*gm FREREEETRRARERAR
& i Ak Fl o # i # 1 = E i " A OLE) WdkER
HHHHHHHHEE HEHE
. % ® W= FRREFRESERRREE RAT
= : sl® i1 Ed B L B ; L —
= = B SHTERUE B BRERuSH. 3R 298, SIRSEREN
|
| bRt TE YRR
FREGEREETIE GIFRH BN et
BEERE) . SRTIES/ Sl ES A
i) . USILE. AT, 20 BERLS
1A ENN (TR R R . —
HREH RS

PiRS: FEMFZERITEAR

FEMSERTELK

EBITDA (JRERT ) = FLMCA-E M A -5 B3 -4 15 2 - W R BT+ IH B ey (AR B - Bl - oA 530 ()

EBITDA=EBITDA (J#£RT ) +Z2E 0TGR4 - BEAL BRI & B I+ AR rh R B AS A B+ MO R 5 3 Al B -+ LA T 4

PriH LS =Y H Besl () +2 BT IR S a P A+ A

EBIT=EBITDA (VAR ) +2 8 M SRS RHE - SEALIITT A 3%+ B LA P AR S - I IH R B + A 2B A AR ) + AR

MRS =FIESCH () +PEAEAL R+ 2 BT TR B IR+ A SR TR A S S+ AR 4

AT = B B3+ A A R BB sl S+ oA i 4

EBHIEI = EBITDA - FLESTH + FUE AN - 235 + HA iR

SENEBLE T =28 T 3 A i G TR+ B AR G TR e B I - BEAAR OB K 1] - LA A LM ) 5 - BRGS0 + B BRI e A+ A 4]

kS

BARTT S = IR E B . TOIE B AR 57 SOAT A 4 - BEA R WF 4 37 P + LA i 2

F i &E e =2 BB S - BEATIT 3L

JBA) = I A+ T RIS R A BUBAR B L A - ST A £ TR BRI 8

A SCRC B I = el 2B B U - SRR

Rt =R R3S it (R RE-ZE RIS ) +— SR BIIM AR Bl Tt (RS )+ B+ HAb & A B 55

HREERTE (RE ) FRAF www.spgchinaratings.cn



RIFIP IR PELREZRAERAR 202149 A28 H

KI5 = IR R 5355+ - Rl 9 AL 6% 3+ RELBE G705+ BT 57 5 A e AR BRI + HA K T4 B3 55

ZHE BT =S5 M5 + 2 B AR 55 P - B A B A+ W P e B A VA + AR 3 T L+ X M RTRIA + oAb IR 8
FA =i #HALEE A - A 2 T H+ 288 B 555 -+ ST A A Bl 1 A3+ HoAth s 2

EBITDA FI B 354 = EBITDA/FIE S i

FEMETABE R = (BBHAeR+FEZH) /BB E

WARMRE = EBIT/M4E B %A

EBITDA i3 = EBITDA/E A

PiR6: FERAFRFSRENX

ER aX

AAA B HIBE IR, AR ZAFIZ TR, 52 XURARAR
AA P HIRE SRR, SEAMZFFFRERI AR, L RURARE
A RS REIHGR, Beo ZAF GBI, KB,
BBB B RE S — M, ZAFIGTRBEE B, SRR,

BB BAEGUS RENEES, RAFGTIFRMARK, AR BN

B FEE 55 M RE T BRI T RAFI R R B, B YRR AR o

cce P55 R RE ST EEARAE T R IR TR FRTE, iR =i o

cC TR B FT SRR B, FEARREPHIERSLf155

c RREEEL A5 o
T BRAAA G, CCC LTSN, B—MEHISFHATRER “+7. -7 fHS st irnun, Fommsmaiit TA%Y.

7. ERETRZHE

PREASHIPE () ARRAF CHAREEET ) KX 32 0 LA F FPIRBCHES T RE IBRERANRFE W o An 2R A AR AT AT ] BERZ WA 2 0P 445 H
BRI, AR TPRIT A E RS, PP A B A5 AR GO T IR

REEAES ( FE ) FRAF www.spgchinaratings.cn 20



ERERRIRE: PELEEREAFTRLE 2021 ££9 A 28 H

ORI 2021 FREAEIIIPH (P FIRAF  REITABH,

PREGEIEG () AIRAT (IR “PREEIE) A LIRNA (AT, FHRAHCH P HT B . AR, A8 SRl AR i
R ) BUMEMESY (R ") BRBUR/BU R Bl RESREE IS e BT, S UEMEAE e,
o) T ERISCRTAET NG, SR A BRI e S R RGP . WA TEMEARL SRR H o AR I REE =
JrRERERY, DIRCHH R MG R, PUTEUREA (SRR PR Tr” ) SARPRIEA B ERTE . SERalE . RemPkainl ik b or X
AR FREE T (B2BCHAL ), TSR, LR RN A AT IEER, B P i A BT 5l i 2 s i i iR 4H 3¢
fEo PALL “BIABRIE” AZEMERAL FRE TR A IR DR SRR I PIIE, EAEEAR R TS Stk aGs TR E g sl B iy . A
FETERR . BROHRBEE, LA AR B DI RER AN S P BN 20 A TR B (AR S IE . TRAEMTIIE T, AR rB AR A
S AMEMTARAR SRR B . M. Blr . 530, M2, 60R. ReokaUR SR . S0, JFS. Aumigaliiizl (i HABRTIA
S FRERR LB R 2858 L A I % ) ARHSEAE, RIMEARE T C 28 & AR i T gt

TR AT RAR AT (AR N A P RRE ) RERRZ WA EIWERE, MHARFSGE. REEIPRENL. 20T ST
BABRSE (AR RATIR ) FFAE BB IASE | A B SR AR B R AR PO S L, AR BATAIESR IS & k. TEAAS,
PREFIA RIS (ANELMEMBRERR ) RZANAN S o TEFTRBERUL 55 BRI, ARRIIAEE, WATIRIEIRAN T I
R, B BRA/ECE P RERE . FIMTRIZS . SR E A N SZFE NSRBI, BRARHRE %I . BRI E T AT
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