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HEN BRI S KRB S S hlE
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W, SNEEEHENFLEA N, SReaE
W EEIR > 10.59%. 2022 4F—ZfF, 23
TN ILIERIZE, AFELARACIKER
2020 R K-

2 2: AR EERIRBENGHR AL (LT, %)

g 55.20 69.77 57.63 13.39
i 4.65 3.93 3.67 0.58
AR 1.25 1.40 2.86 0.26
FHoAth 6.11 6.54 8.83 2.74
1251 ON 67.20 81.64 72.99 16.97
pig 82.14 85.46 78.96 78.90
il 6.91 4.82 5.03 3.42
AR 1.85 1.71 3.92 1.53
HoAth 9.09 8.01 12.10 16.15
Bt G 100.00 100.00 100.00 100.00

P A AL AR 55 N LR 5 LA 5 A I 2 SR T
N5 MR & T
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R RN 5.24 1270, 2022 4E, Aw] R E
BB R TG L0450 L = Re & AR, 1
PRI R A B — BT

WAL, MR AF A, T F SN T EEE
B AR CCAURERR “EEAE”) 2T @i En”
©F 2021 457 H 20 HIAS R4 HAR BT 1%
RIRR VEATUE o IR AL T IR AR X = 111 5
wog, SR ERKRAREY, B X e H 5 21
PR, S35 A 8 A PR, B E K,
FRAAR AR 25 o SRS H BT R FUB N 396 J5
I, RAFIARREEIGK T TH T 2021 4 12
H B & TRV E; 2022 452 H (%4l
JEE) ISR A BHIA S, A E S 54.8
JigsTE] (29 17.05 W), A AT B 75 S = R
BRI ) FAT 584 J1 3500 Kig 4 7t

WAER A RIS G 7 A FTiskal . 2021 4, 11
BIFRE 2 A RHEE RS, & T T R R
A L ERE, 7 e Rg A FIHR T ILE 2021 4 2
Hilgtsr=. ARBRIHERE TE™ T4E, KRN
KFREE SN KE RS0 N RS2 T
Wi, T 2021 4 3 H 21 HIRE A=, N HAb
WLBESEE TR, #E 2021 G =F AR LMK
SRR 2021 4, AWE e R T R
37.19% % 12.62 Wi, FLARIRpAHT L =5 [F LT
54.82%; RSN R A rm BRI LS A TR, FER
H 5 o BOR BB S R TR Ak, BT BRI
A, LRI R RIS BACKE, 2021 4,
AT G TR A LGN 33.60%%8 23.65 i 15944
AT CEAFL BIRT AR, AR

W2 R 2021 K, ARG I 63.86%/KAL .

3 UEEAE R 396 /AR, BTIXTAR 5.828 P AR, A E0N
15 4.

4 RGPS RN TR MR G EE, TS

SO 23 ) AR R B AR B AR A A /o
# 5. AFEEHEER (M, ST

[ 2019 [ 2020 [ 2021 ]

HR T Re 31.25 28.13 18.44

T s 32.70 35.62 23.65

Hp: 74 19.77 20.10 12.62

4 12.93 15.52 11.03

P SN 302.52 389.18 377.78

W WA E PR e AN S, 2021 SEE AR RN 10.43 Bl 5L
WENE RN

ORI o w Bt

AwNG LS O RSl 55 2 s
JBEBEAR IR 728 W) LR 8 < e RS M IR A w47 5
SRV FERBBABAY L, 2021 FHEEN
44.10%, [FILEISA SR, (E5AE THm K, PR
T ARIRBEAIKT. AR, BEE A7
PR, AR BEEESEAEE DR,

AP AR E 2020 47, A R ISR PR E L,
N TRAS Kb B BRAS 1) T B A 45 50 < 435 A [F)
/N R B T s TR, 2021 SR AR B4R S
WA BT ETE, (B BRGNS A 7 DL
FARSNEETE R R ITEL b Btk iemn . AR T
A R B e A e Al A A SR AR T AL
THARKT, BBORi ALY HiEdE 5%
ik e, Kt DR T A F A RE

K 6: IEERAFBREEZSRAHER L)

i 2021
LR A A 171.23 168.32 205.65

PO A A
AR RBA GBI ; BXELAEHIRER

AT FERBREE AN, SRR RS, AT
TG R VA AT PR PR L, AR 2021 4
A, A FRAE A B YR B 32.19 JE, iR Ak & 11.87
FE, SERIEAL 1.11%. 2021 4E52 24K B 50,
N A AR A B R 4 38.12%. BEAL, AR AR
A ALFEET AR AN AR AR . SRR, BRI FARIRN

RALFEIEA A R R PR R &, PRI B L = RE A 1
ES: EEAEIN, SR A R IR, AR R AR L
(i
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XA T BN B A T8, BN 5 L
Bk,
R 7: IEERAFRRIED ()

2020 2021
4l 6,036 7,216
2021 4, ARV FE R DRARE DN FER, 2020 FEEE DR

.
BORDII: 24 A A

EWIRAE T, 23 ) A R A I B8 & 006 4 7]
ARAH TR S AR U IEAT IR, 2 = AR A 30
REL T EUSE LA Au (T+D) 54
Lo BB S B e A 20 . B ISE S b
RAEZ N S T — 5 T SR XUz, i f5 LB
X2 7 B DR M 55 PR AU ] 156 DL DR 475 T

BRENM R ENEBERT . BBERRENREFS
HA L FHR R AR E

WIET RGPS AR St RN, A
FTE R T BRI R SE ST R AR, 2 Wi AR IR
E R BRI, et NARIR . 1B R4
MRS T R AR S A . 2019~2021 4, WFR
H 439N 1.08 1278 2.85 1270 2.72 {2 7C.

2021 4, A B B SR HE R T2
WA RPN, B 70 L A sk
& RS EORQIHTIE 42 T, HIE LR 87 I,

FALER] 125 Tl MbAk, FESee 5, 2021 4
FIHE) LRGN TF SO B FE S H It A5 DU i
AR 126 T, KEHE. & ResERE R re L
BAT, NATF M2 PR o R

B LI B BT

ARQFFHREMBERT O EN, AEE
REFZMB®EE; EENBRERPRK, EI%
AXHENFK

A F R LIRS AR O A B, R
Sk 4k 2 IR S AN BHIROE, B SS 5 A4k
W BRI A, R IR s Y Al R B
B TR Rk, ARGk SR g
B H 1, TG SRS R RN L 3e 4 70
AR SRR S 2 RN ORI SR 214G, AT Reak ™ L
FTHE, Wk RIS B, s> 2R
K o

BUAE 2022 4 3 AR, AFERIH ¥ 285
W RIS Rk % TR 1.2 5 vd T H %55 i
S H BB RUBOR, (BRI, IR A
SCH I AT 2 H 87 KB A R RE TR
MEPETt. Ak, BEEMGEIH Bt B0k
HETF 23 7 GEASE H 75 3R B A 45 AR

K 8: MW 2022 £ 3 ARAFA EBEAERMEFI (IZ7D)

B R
BRI A TR 4.50 3.31 0.59  2019.01~2023.03  Ff %4 REK
Rk T 1.2 75 vd 48.28 15.99 336 2017.01~2023.12  HH %4 ROEK
YRR X JE A AR 1.58 0.54 0.35  2020.09-2024.03  FA 4 KGR
At 54.36 19.84 4.30

GURBKIR: A F A

ENREGHTE, UH. BRERREFRFER
BER SRS

YENEB LM AT, ARIZIRENANIA XK -
RUNAIE S 2R, VB ARIEE. ARHE 1k
RRe B WFSUCEERN &S 2P T AR

W, JErem kIEMALESR R ERR. BARRE. #
HE M FESZ ARG, MLHE, RE%H %
TREE R A FNREIKF . BAh, RIS A B2k
RAVEHTE, AFEEHFS T, #ik. &
ZEEN . RN S TR B 5 N E &
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e, BLRASBRATRHERESA, B/
AR IRBESEONTE R .

ONFESL T A A B A R RE AR
TENGBEs K EaE . MRER. Zai R
SETTHL, A ROUPITE 7 IR AR, A FeE
B S B A I H AT SR O ORI . AR 55 A BE
ERLTTT, SEBU RSN LA IS E R 55 iE BN
M, AN LSS BRI S5 i (B 5
TTIN) A FHER b G B 32 8 A 7] 4t
—EHH. EREMRITE, A7 D 7R R
AP BAR RIIE, FFARE St 4 AR T
R, e efiiais, AORE T AR K%
AP, BT RTES AR 1L 22 A B U de it e
L HXS AT o R, A FFE = A B R
J2E A B %A D T AR S8 1™ D ) B AT R A
BLH, PR3 2 R

b4, 2022 4 1 H, A RITEBAE TR AT A SRR,
HER TAERS R HEFAT ARG, PITEF L%
EIMRE R RIS RATRE TAEESREA,
FHE AR RIEE K, FEPATE SR LIRS R A SN
HRS% s IR DR AR AR 5 J R A A =) HE AT 36
IR N S RIS R A SRR
%, FREAMTH 2022 41 H 6 HZEM. HAl,
AR, BIERRK, PATE TG ORI 58
TAT AT, HAp RN AR G TENREIE
FRE, FREDAE HEEE LA S LE
KA.

WA 55 34

DA I 55 53 #r T 48 22 Ak AR B 2 1F DT = 55 P
CRPR @ A 0O ik I tH B AR E T IR B R LI
2019~2021 FEH RS LKA H1HT 2022 4
—RREM SR, S A S HAE I IR R

BFgEN

REARSIRREFIGENRE, BlEFREFLTER
BKE; TEZEARSETREEFE~W, A7

2021 EFAHIEHTR; 1sh, PEABRABLR
TR RS R — i B

Sean RO B AR LB &G
A, A F SRR AT 55, Hoh 2021 525
B NBERN, BRI AR LA T R, (HEE
WA TR T 2k 8 e
TR, 2021 FEHIR BRI P R AHROVRE
AP, ARG, BRI TTAT
TERENECR, 2019~2020 FEREMRAT B s BUREL T
A, R BRF G 2021 LK,
B PR A A% K [ T, 2 A AR B B 0 R e A7
1o BUORE, AT & s, Bl
B R b 55 B KPS, TR
PRORFFAE R KT

R 9: JEERA T EERRBHN R R (%)

4 43.17 53.83 4779 49.06
A 24.48 24.93 17.03 -12.75
R 91.82 91.66 53.60 90.23
Hofth -10.57 -3.63 232 13.05
ElERR 37.90 48.48 40.97 41.75

ORI A R Rt

2\ E] A1) 9 B DL B9 AN 55 2 O3 il
R 5 B R AA RO E, AT AT sA B
Tk WFERBAIIIILL L 2021 47724 — e MRS T
Wigke, EHEEHZEEK, SR THEEF
FHEH, B EENSN L E R R, RETE
R, TR IA R T

AR A F & B M 5 Rl A BT 8, Hop
2020 A4t RME bk DA R v 4 2R B BOAS ) R P A
FHELE S REFE LT 140%; {H77 &
NEEAETF A 2021 LB SR F L KIE T
o BTIEE R AN S e R T A B,
A RNETE S — e k7R, AR A RS
(RIS, B P AR A5 2 o A mI R T il — e =l
2020 FAFEXSEME . KA BGIE R HHEL BT R
52 = [ BLEE BE P T HR B P R E A 2R 6.59 12T, TR
TR 55 s B VSR DR W B PR A R 2.82 4

WWW.CCX1.com.cn

12

2022 4 BEFR G A BR 23 7 5 P PRERAR T

B



g%}mﬁ%@ﬁ
xi

China Chengxin International Credit Rating Co.,Ltd.

T8, fEAR A B PR AE A R A T R RO AR
2021 A FITHEE P IRE SR 242 120, FER
XF 2P B A A A R, 4 AR ER
A G E HEIR I A R A R BE P TR IR AE . Utk
b, 2021 ARG THATE = HE A RMEZ )k
DA Bz AR A 3 th B AR R 4 2R 2 3 1R E L AR 458 2k 7
BN G . BRI AR w) R 40 2
THIGE FEAS S EBIT P 2 J 0 B8~ I af #2775 & [\
HARZ; Hob 2021 FREHIFH T EERYE
W 24t e e BB B R TR

2022 FEFFE, Z@M TN IIERIZE,
A FVEN BRI A P s 2 05 R R H g K
98.95%% 0.97 1Z7t.

2 10: SEERATEMAEIHINIE (270
L2019 ] 2020 | 2021 ] 202213

A5 9 0.56 0.45 0.31 0.13
EHLE 9.22 11.81 14.44 2.76
%% % FH 5.97 5.61 5.25 1.24
) 2% F & vt 15.75 17.88 20.00 4.12
H) 2% FH #(%) 23.44 21.90 27.40 24.29
g Ml 55 8.09 19.37 7.86 2.52
BE PR AR R -1.74 -6.59 242 -0.04
15 B 51 2R -0.28 -3.10 -0.80 =
il & -0.90 3.11 1.61 0.06
A ARSI 0.77 0.24 2.03 -1.05
EDLAMR A 0.02 -0.05 -1.49 -0.06
I S 5.92 13.30 2.76 1.43
HRE 434 12.28 1.86 0.97
EBIT 12.52 20.27 8.81

EBIT FliE % (%) 18.64 24.83 12.07

R (%) 3.30 5.08 2.14 =

e LA SRS s R TR AR 45 AT P B O, 4
“ B,

ORLKIR: A R SRR, s E bR

-l

ERTEBRA LGSR WEERT PHEHFEH
ERERSHK; 8Z 2022 £ 3 AKX, HBENE

ALy, BEHRSHES, BGEHREMERHN
=

=]

FREIH RN Bl [ e B A g TR AT
B [, 2021 4E52 85 T o AU R
BGIE, EARTCI = B, 5 ahe = isiis
W R WA FE NI BB e S AR
BB FEE. AR RN S 5SS,
FE 8, A7 5 90% NAERE i, 2021 4F 3 4
BN RAE RGBT N . BB K
15 2021 FEART MRS AR [FHIR I
&2 RN 11.93%, £ 2 RIASTHEAIIE 4 Kb
R GEF S HRAT (LLUNRERR “M5AH7 "
T JATHIHE S &5 . Bhat, JAhimshdt s 32
A 55 A IR AR R Ak BB il Je B =
T RIB TR SR R CR M ZHE 00 %, 1T
SEAR AT BT sl . 2022 4F 3 AR, REVFRIAIY
T #5358 7 AR 8

R 11 EERAFRE=WIER (14I6)
| 2019 | 2020 | 2021 | 20223

Hemzi4 37.90 2223 3412  57.19
171t 4310 5126 4181 42.86
HoAth i 2l 95 7= 27.90 19.72 2213 29.46
RABEF=E T 119.97 109.78 11625 154.02
Y Esany 4.01 6.26 4.90 9.58
Ii] 7€ Bt = 11743 126.17 12553  124.06
TR TFE 32.54 26.01 29.14 31.25
T = 87.36 86.81 10723  108.43
WS BEF=E i 281.48 286.01 312.85 308.73
BB 401.46 39579 429.10  462.75
BT 15 L(%) 29.88 2774 27.09 33.28

ORISR A FIM SRR, TS E bR R

N s B LR, 2021 RS 1
IR G55 R B R R (H 2022 3
&, Nt Bt e T 2605 I AT, AR
RAE IR R B8 I A AT 2 WD R Ak 51 5%, %
BEREI 3 H RSB AR B ARG P, HAd
JAMT 55 G ST S5 T BT 66.79%, i 55 R 454
AR (BRE T EAT MRS, AR AT
P A GO AR T, R ERAT NS & S
MR TE 4, B 2022 4 3 ARARIBAME R T I

=)
ho)

AR BB E B KRB AEMAE SREAEN 2532 105t. Behh, HABREI A
W B R, AFEi AR s JLERE ATk TR AR, BE 2021 FERIK
FE6: TR BTSRRI
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FARARHITN 18.86 /47T

IEFERAFTA BN GRS Hd, 5290
e R Je S2ASF 7K S5 R IS 52, 2021 FE AR R 73 B
TR ARG R (2l T RAT T S A 7 &
REEFAGE L, [FIFAR FofhA o T B ORIRIG I, 53)
JI A B B T, W0 S5 AT AT KA e R B
2022 4 3 AR, fig KA AT KA BT E
AR

*® 12: EFERA B SR R (L)

L2009 | 2020 | 2021 | 20223 |

B K 4778 4272 5802 6821
F 55 8547 11887 107.74 128.50
K55 95.59 5515  56.00  63.89
BR% 181.05 174.02 163.73 192.39
oAt piAF 3K 1154 1427  12.82 1043
Bk 22847 22590 23251 263.25
S B A 3270 3270 3270 32.70
FAh A s T H 26.65 1527 4539 4540
ARy ECAE 38.15 4520 4039  40.73
DHB IR AL 7 3413 3504 3427  36.90
FAENA AT 17299 169.89 196.59 199.50
TP U (%) 5691  57.08 5419  56.89
ZEUR B B UBER (%) 63.55 6093 6476  66.70
R L (%) 51.14  50.60 4544  49.09
TS5 A5 55 (%) 4721 6831 6580  66.79

Ve U B S S SR AR A & TR A
BORRIE: AR SRR, k(e [ br i B

MEREI=HEN

2021 FRARLERENSAUERFLL BT, B4
REFTRENEERINGES; B ERIEREHS
4

AFEEIRIAE S BEF, {H 2021 fFLE G
1 I 4 i AR Dk [ LA BT R . SZAERE I H £
BN B A TS F B AT W S5 MR B8 L I S [l £
SR, BRI EREFFFREASH. BR
WEEIBLE T, 2021 4F T RAT RO Kk 4t
fit, MEFERENNSRIE AFRAN - 2022 FF—7F
g, GEVESNEIERIFLA K, n& A

W7 ARE TN B GE K L 2 755, 2021~2022 4 3 1]

S5 GBI i 2 RIE R A S
HNEACE T R 2 ERBLR LT 2021 4241

REEFHRVS A AR g9tk [N, HTiemet

S, HXHEGUST NE R R AP aE. BAk

KE, AR IBECR, & IUEGHR AT R il
F 13: JEERAF SR BEFIERER 276

[ 2019 | 2020 ] 2021 20223

RS BRI 17.80 3634 28.05 135
E5 A PE T 2212 -1936 -28.78 -10.13
B IE B I A IR 27.78 3273 1244 2841
SEVESPIMET/A B HEX) 231 455 3.93
ZRIE Y CFO/E755(%) 483 1376  9.82
EBITDA 2281 3115 17.74
EBITDA/ 5155 (X) 0.13  0.18  0.11
EBIT #) 5 R 65 40(X) 1.63 254 123
B T % 4/ 51 5% 044 019 032 045

ORI AW 5540, Al [ ek 2

FE FE HO5M AR R 15 A0 4518 A AR AN Al B SRIE RE B 3 2
FIEGEGMENRM SR, TEARRIFILREH
Bk, RARTRLAE

BE 2021 R, R LR RITREHE
270.12 1275, HH RSB N 196.59 1478, % H
MANVER R RS, ARMERNHBK EHAR, FAR
TRl RISy, W25 PR RUT . P AR
To AT L -

BE 2021 FFK, AnZREE7 & 14.57 ¢
TG, MR BT 3.40%, HoA SZBR G T
& 4.07 1070, FERAMEAIAIIES . NATESE IR
MRS AT RAT &4 A, ZIRT=iE A
FEHARI BN T 5.60 ACTC LR BT 4.90 47T,
52 R D5 B 23 ) A S T M B 3 o 4 1

B 2022 4 3 AR, ARTEXAIMALR, AfF
TEMAR TSR E KRR (Fh) FI, 50 IR,
Ly 2N

WHHEMREBABR: AR SR (lfE
R Y KAHSEH R, 2019~20224E 5 H 30 H, &
H BT R BIHIEA IR, ARHEIAEIR

AR TGV BE I B AR RR G, R 2022 4F 3 FIORIE R 66.70%.
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MASAFR RO RIEAITERNER, BER
& HEH, AFEAIF IS EHELER.

MBS HF

ERIRAREN WEN AT EREARMRMBESF TS T
REBKRIFE, WHMARFERS—EBHTAMED

O F A I I AR A 4 A 2 T K B 4 A
il —, BAWEMLEE S RPURARRE ), Xt
AR PISCFFRe 1. ARE NSRRI T R4
WA EEgR, AR RN E. He8%E
W2 ) A REANCBT (3 JFiiad e+ AR
i TS LRSS AN E R AN E AR 0 = KR
BIHTF S TEHAFINA 5T A B R AR SR
UbAh, ROGEOTIE, FHEEE RN RS Rl B iR
LR

A FWE NI T S e A, REAERE
13 BRI UM — & I BN, 2019~2021 AR
I RN A AU A 0.63 127G 0.74 1ZIGHT 0.75 12
JG, EERWETIRLEE R R S I H 556 Kk
TP T BT A Bh A

TR

ZR PR, A [ PR v g HH e ML A IR
AT EBEHERN AAA, TPHRENTE.
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FiIREEFRXTRAET ARG BRQRMNRERTRRA

REEREAIAEE B ITHER, RO EHF AT RN Z T HH KA At
TERERTF R

BN HETFRIHEZNITFRAE AN LN BEEHT2BEREEN, &
NERFVNREFEAENTHNFERE . FERERMRELE. BRI ELK
EVRERHERFRNEAFNF, MARBHRNE, FREERTH, K0 F
Kt 12 = AAT LR E SRR E T, RH A ZFRAAT 04, HEEEEXNE
RERHATRHE, AREREERATHE
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fif—: BEW WRHBARLARBRRGHERAALGHE (HZE 2022 F 3 AX

Bz EA R B R

90.00%

A 4
LWEBA| | EEsH |(LE A |t T B |24 A |LEE(RIE
ERAAMR| (B & F |2 2 k| 3N | EF F 2 &5 L & & 42| | PO
NaEl (| BB (Rl (4% T A || |5 A R A RN | A R (|

Siie AR A (R 8| [5h 3| |8 (RaTRL| |8 & (HAZ)
18.91%) | | & M | | (HE) | |5 #&| |1.295%) (HR) | |[(HR)
(H % 3] (H %) A ( H &
15.83%) 1.295%)
34.74% 22.69% [2.99% |32.33% | 2.59% 1.56% 0.65%  |2.45%
V} V} V} V} V} A V} A\ 4

Bes LR A R 3]

T REAS
BEAS l
MRS EEEEERS
BES
EESUE BESEHMERS
o
FHEAS
weom

= =] [A] [= 2] [=] [#] [x =1 [
S =R IES =N g%
= 2|12 2] |2 | |Z| |&]|& e
w7 2]]5 5|2 | el % |2
B =| | 8B |8 | = BB| &R | 8P i | |
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f—: BET WRHBABRATAMSZIHERERER (§HOR)

W5 i Cdhdi J570)

igibisa

IV R
R

VA RE Rl

S HIE S

i 52 ¥ 7=

TR T RS

TeI¥ 7

R

oAb A 3K

%

KI5 5%

K55

il 55

SR

AR S S
VAL A S S

BT A a8 it
ERITYON

2 Ml 25

peali&nl

e

EBIT

EBITDA

BEHH SRR
30 a 2 €[5 A s8R R e
BEVEA A SR
TS

379,007.57
11,530.82
19,846.34

431,037.34

129,353.19

1,174,270.41

325,404.15

873,596.04

4,014,582.03

115,422.22

854,677.92

955,862.04

1,810,539.95
1,431,532.38
2,284,716.24
66,029.45
10,989.05
1,729,865.79

671,956.69
80,872.31
-8,995.47
43,427.78

125,247.32

228,095.97

177,962.51

221,177.79

277,799.69

180,939.49

222,252.17
13,637.07
24,152.91

512,569.02

139,849.66

1,261,687.78

260,061.74

868,123.89

3,957,905.89

142,678.28

1,188,734.95

551,451.95

1,740,186.90
1,517,934.73
2,259,046.01
69,671.38
10,266.85
1,698,859.87

816,363.38

193,733.36
31,109.59

122,790.67

202,681.59

311,475.94

363,374.67

-193,595.58
-327,262.49
144,655.52

341,249.75 571,875.84
15,854.38 42,669.69
23,368.62 57,788.74

418,088.29 428,568.96

142,841.22 197,041.11

1,255,275.33 1,240,634.12

291,368.81 312,519.98

1,072,307.29 1,084,267.70
4,290,980.77 4,627,454.31

128,236.46 104,263.21

1,077,360.95 1,285,021.38

559,974.99 638,912.82

1,637,335.94 1,923,934.20
1,296,086.19 1,352,058.36
2,325,122.49 2,632,478.89
60,485.22 --
10,951.74 --
1,965,858.28 1,994,975.42

729,925.21 169,713.62
78,556.23 25,158.83
16,117.21 645.32
18,613.74 9,748.59
88,131.77 --

177,425.77 --

280,457.66 13,461.29

-287,750.41 -101,302.85

124,443.93 284,069.23

241,824.47 46,946.40

It % 45 4% 2019 2020 | 2021 20223

EALEFIR (%)

1) 5% 26 (%)

EBITDA Flid% (%)
RTEF=I R FR (%)
PRI B R (%)

B R (X)

A R (X)

TR 5 2 (X)

SR e 2R.(X)

TP G5 R (%)

SRR (%)

T 55 A5 55 (%)
GENE IR & A 5 (X)
GENE SR & T/ A 55 (X)
LENE AR E TR B H(X)
Z R I 47 G BN N S A A5 55 (%)
EBITDA/ 2 f5i 55 (X)
EBITDA/% #1151 55 (X)

EBITDA FIJ 5 {R % £ 4 (X)
EBIT Fll & R 5 50(X)

37.90
23.44
33.95
3.30
2.55
0.96
0.61
0.98
60.94
56.91
51.14
47.21
0.10
0.21
231
4.83
7.94
0.27
2.96
1.63

48.48
21.90
38.15
5.08
7.16
0.66
0.35
0.89
64.87
57.08
50.60
68.31
0.21
0.31
4.55
13.76
5.59
0.26
3.90
2.54

40.97 41.75
27.40 24.29
2431 --
2.14 --
1.02 1.97*
0.74 0.85
0.47 0.61
0.93 0.93*
49.50 22.08*
54.19 56.89
45.44 49.09
65.80 66.79
0.17 0.03*
0.26 0.04*
3.93 --
9.82 --
9.23 --
0.16 --
2.48 --
1.23 --

TE: 1. 2022 S —TROREH 1T 20 IS E B 7T NSRS S BURE B RSN 5% 54 BB TR NI B55 s 3. R A S v N

TR 4. R A EAL .
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EBITDA Fil 2 {25 %%
EBIT Il 2R B £ 4
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=K - A (52 R 5% A7 £3 - At £35 45 VA R 0T

=K IR 55 + I f3 55

=RfRS— MRS

=1 R

=RfR55 (BRI #E G AT

=B R A/ A P 35

=B BN/ LUK KT 35 15 0

=PI T 351580 X 360 RSB + 77 BT 31540 X 360 R/ E M A — AT K 37
PRI X 360 K/ CEME AR + WA AE S5 40— MR A7 B8 30D
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= (Yo B I RS 4 SR /IR
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HUARRS: A (R S5 80 — PR B 20 32 — 43 (R B FH — i 4 B Bt in — $48 ) % i -+ bl o
=l A+ 2 PG B S H

=EBIT + 47 |H -+ J& % 52 7= Bk -+ 5 3 2l FH Tk
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H)

=B BN A

= GRaIBE™ — 100 ARshfifi

= FHAL RIS S H A+ B AR S H

=EBITDA/F) 232 t

=EBIT/F &3

VE: CRIESEH . FERA SRS IR AT ST SOOI £ (RIS S . PR ZIRIST I A PRBE T <l A M Rl 55 H A
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A WO VR, 1250 BRI TR FR SN, 152 MR
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BB W VRS, BRI PR K, 4R M.

B 2 BB T: B RO 2SR, AR KR .

ccc % 54 VB HORT: KLU IO 20650, 5200 AR 5.
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01 55 SR 25K A7 AR DL A B R IR) 2l A v A S5 R 3O A R 27

VERAA : hilifs EERERE “17 $14: 017, “18 4142 027, “19 4 017, “20 A4 Y172 “21 14 Y17 Al “22 #8401 (RT3
EHSR N AAA. FIEEREC THEV G RA R (BURER “HEarlk” st AR B&REEEFEE 0 iia
B BFIER R A B IRILAE I IR R BT 7K1 DA R i 5 SR T8 308 25 5 THI (1) A 350 8 v A4 A5 5 D8 (R 1R 034 AT, g
15 [ s 03 B 3 G AN A BBl AU 2021 448 P AR 1 S AR 1L RS O8O0 2 ) 38 4 7 1 S R 3d e B MR B2 IR 5 S5 AR A K
HEARAT FARILIE 1) 520 o

B KR
2022.3
MR (270 40146 39579  429.10 46275
A E R A& (Lot 17299  169.89 19659  199.50
S (2ot 22847 22590 23251 26325
Bfi% (Lot 181.05 17402 16373 19239
BN (278 67.20 81.64 72.99 16.97
HAE (270 434 12.28 1.86 0.97
EBIT ({Z70) 12.52 20.27 8.81
EBITDA ({ZJG) 22.81 31.15 17.74
KETEINFI SR (270 17.80 36.34 28.05 1.35
EAVLEFE (%) 37.90 48.48 40.97 41.75
ST PRI A R (%) 3.30 5.08 2.14 -
B U (%) 56.91 57.08 54.19 56.89
SEAREE (%) 51.14 50.60 45.44 49.09
S 5145 /EBITDA(X) 7.94 5.59 9.23
EBITDA &5 %1(X) 2.96 3.90 2.48

+ A E BRAR S 2019~2021 4R THR S J 2022 4F—FREARE HIHIIY %
&%%@
IE @
B REHFEHEER, 10 MALE R 20 TR 144, 42 2021
EAR, AFMEEHEN T RIEEEE 1,219.00 W, 3540 R A&
W2 491.08 Wi, T4 FUEAE ST H L i AR R, AW
KA R R B e B i o [RIIE, A RIS T 2021 4F
7 AW RABGIE, RRZIE QR s sl A "= 4
FORMERS G, oAb, A RIS R, AR T HbRE S
MRTE

AR ERERFIAE R

ZF(kfﬁIﬁ J:kaﬁ J:/k kﬁ?ﬁ%ﬁ ﬁ#ﬁ%@ﬁ

17 4842 01 2021/06/18
18 #4402 AAA AAA 2021/06/18
19 #4401 AAA AAA 2021/06/18
20 4 Y1 AAA AAA 2021/06/18
21 fH4& Y1 AAA AAA 2021/08/16
22 4 01 AAA AAA 2022/01/12

B EF R R EE R R BT AE . LB LR AR L
AR O A T IR YR LD AR TR 3 R BEPE RS, H 2 i R
JEA R 45 5 BRI A SR A AR, 2021 AELISKR A RIENLE
FFATRAELEBUT KT o GBI IR L oA T T B, H
IOREE T T 4 R BLAE )

B BB IREGE. AFMABTNERACR, HE 2021 4K,
AT IR S WATREHE 27012 1278, HRMERHFE N
196.59 4.6, #MmshtE7E 2 M, EAEEETAR, AF
[ER IS L]

x &

B REMEBEI R SN 2B KU R4, Tt
i JRE R 5 3R 55 22 J7 TR R R I 560, ANk AN e P v e A w2 R
IR 5 525 N RS DR Bl e

W 2021 FINRE ZEAFHE R ETIEET BN AR R
EBR AT ERY YW . 2L RS 24 A A E G T

ARpE LRI, 2021 4F 2 R 38 G wEF LA B FRE, A4
FHETR W, ARMBMEEN . 8% 2021 F=FEK, AFE
AT L B AT E SR 7 B8 2022 %, AR EMLE IR K&
b I E RN ACIPA

W EMETHEK, HEPRERTHEMRML. 2022 43 K,
AT A 2% BE S N4 S 5 MURE I G, HLRL I 2% o i 5511
CeEE g, f3 55 3 PR 45 ) A il

AR B B A, 2021 4500 7 R B FH 4k S K, e RIVETE

SE 1R

2017/11/01~2022/11/01

2 5 T
(342) [ER=NR G RS
2018/08/10~2023/08/10
13.00 13.00 (IR iR s e
(3+2)

15.00 15.00 2019/09/20~2022/09/20 --

SRR, TR
2020/08/25~2023/08/25 il dEh ket

10.00 10.00 (3N FlZ, FIEHGEAR . %E
AL A
AT ) S 4

10.00 10,00 2021/0824~202000824 0 s pripy . 2

10.00

(3+N)

2022/01/24~2027/01/24

10.00
(3+2)

Wi A
[l | R B TR R 2
o PRI K i
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BRER VLR R

AR5 [ BB A0 A AR T 2R, il 5 [ Br
XA FAF LA I O BEAT BREZ VPG, X e XU AR
FEREAT ERER AN o AK€ PR ER TP o

BEASERTER

MR PE AN IR AL SR B Al LR, 352022
FEIAR, RIRIRE G EER S S EE U H
FAER . FHRIA AL E 8, e
)Eﬁ”*l:b
ITHASE
2021 SFLTRARESHAETFE, TRIWKE; [
ATEREHMEFTRE, TYREFRIEM; 2021 £
HEMBEBRTIH, ERERFSHE; 2022F

2 ALBREFESEFUASEKSFERE N, |&
OIgy: T

EERE SN FERE TS0 e HAEE.
EFEHERULETES, HE 2010 FLEE R
1T IS e i 3K . B4 SR AN T AR B
72 e AR EE S R I B R B 4y . 2021 4
AERE G LR A EU R B 1% % 4,666 I, 4 2017
LRI R BN =SB EE TR
/MBI K 2%, (H RS T 2020 4EE0 EIR S
A B B[R] LUK T B 11%4R0H 147 < i 4

=

EHo

IR FREERA S MHE. BHH
G AT A DL B B LA T, AR
PENE R TR RPN K . W FAEE T LL
SN TN EEEEEN, 2021 (ESRE ST RENK
10%% 4,021 Wi, £MifhE KIEEK 67%% 2,221

. M PIEAE S 2019 FERAKT; BHH
& RATIE DL R a5k AR R B 2020 4
BORMRFERIIE K . (HA4F 54 ETFs i 173 I,
F2 B R AL S B S R4 Dok T 5

B 1. HeftRRER
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TR A, e E bR
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-20%

nSfEE SRR R&FAST CEHSETFs sRfHE
GORDICIR: IR B Ghor, ohllf [ B e 2

NI, 2021 4[5 N 347 50l 443.6 N,

[F LGN B 7.5% 0 32 (L ZR 28 AR LU G 40 3 4 A
VB B = g, AR B P R A ) B
[F] LE T B 10% 28 329 Wi, Horsg &7 74 T [ 14.5%
% 258.09 Wi, A EE]S/MESRTHE 70.89 1, [H
W &R RMIE R . R E AP R = 4 114.6
W, #2020 /MK 0.4%. [FHHE N3 40 5
1,121 0, [F K 36.5%, BERERT 2019 4E[H
WK 11.8%, FTRmSEMKE . EANEEZ ST
T, S5 UK RIS 5 A s 4
A 2021 R4 AE BT Bl 3.48 5L K
9.71 Jimli, A8 & LA K AR LU A i R .
P34 ETF 2R SR04 2020 R 1) 60.9 MK
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SRl R B K . 2020 4F DLORTESE NS SR LA &
B AT IR IR R S A WIE S, T 2020
8 H A 2,000 £TT, JETE 2020 4 PYZEE /)i ]
o 2021 4 LISKEE A Ak sh M 58 fa B T
B, BRI A ERE B S R I,
fHF B EZE TR, KERSRHHEESTHIHmMA
ST, 2SR S R B (HS
185 R E KA I AN B B R s K B 0o, 354
WASHE FAT-aSA A BT, TR E braA B
4% 1,800 EJu/&F WA . 2021 £ COMEX %41
RN 1,778.5 Eoo/#n], [FE/EsE K
2.7%; [F 3 1 Bl 30 O 45 A 4135 352.8 T/ e
AL T RE 3.1%. B FIREIZRAE, & NS it S 46 il
BRI B AN € e FR A kAR, T AR AE 2021 4E
FERFSRIE, BAAEHS T . 2022 422 H LSk
AR SR AR, R T R G T 4 SRR
Bk DA 36 0 AE BN B TR SR I T RS, BB 2RI
THIREE . B L4 ETFs NI AFRYT 5 4
Wit 74 i3, SME 3 A ARBEEAM% Hik
£ 1,954 FEou/aw], [FEKIEEL 13%. (H3ERAE
e in B 4E R SE AT A A 22405 5 X E S M A%
AT — 5 i, ST ) B B I B - A B H B
L 1Bl o
B 3. HEeMgERBMR
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PORIKIE: Choice, HHigifs E PR

HAE E BN AR, X TATIL N AR, B4

WL FBEEPIE A 18.91%N Bk, HEHRFA 15.83%H Iz, 4
BT AT O A TRA T HA 1.56%H B, @it 4% 772 7 Luyin

PA% T R PR A% I 2 v TSR AR B
AREER, A2l T Ak s ik AR R,
AT AV RS AT R ORISR E « (AR
RIS B R, LIThE, EFGE R R
PRI o ] DR 25

PR FNENRE, ZANGBEHEANEGIETE

BUE 2022 423 AR, A SRIETAN 32.70 12
g6, HHLARBEERARAR (BUFHKR “H4
EH”) HiHFE AT 37.16% By, AT
4. 2021 4 12 A 29 H, HEER KA NG,
R O TR 17 A 587 B R AR A i i
NRBURFJEAT H % NBR ST ALY FHOGEDR, A
PR 2 7 A = I S A, S AR AR
28T N RIBUR AR B8 R I 7 [ A 55 7 M B A B )
NATHVESE QLARE NRBUF T ENR LR A R
o A B A TS S AR R SE A Sy E B A S
PRER, RYE (FHz T A 587 B R A
TN 7 B2 5RA A 2 (R B SRy 96 T Rl 5 3 4 1] 5% 7 AR
(RUIE %N, FHC T A 557 i B R R 4 4
SEEH 10% 1) AUTC 14 R 2211 AR B W R Bt 7 is
HARAR, FRTEATCTEM. AnERIEAR
VRS E] L SEBReEd AT Az N RBUR -

TR Ll AF], HEn bicisi N
K ETTRNAN R BRIV wafE, JhHE
BORTER o ox ) YRR PR ] BE e 4, R AR A
W a2 I REEIT .

IbAh, 2022 45 1 H, ARIEBRAS TR AT A K,
HEN TAEESERFATA T PATEF L
MR R EIEIRS: TR LA S A,
FAE AR EIE K FEPUTER SR A 220
HRS% s R DR AR AR 3 5 IR R AR A w] JE AT 3
., ORIEE DT A M S RIS E R RSN
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?E&FE,E¢%FwﬁAﬂ@ﬁ THENEE
HRKE, LRHEIUS AR HEEH AR E LR
K?ﬁ

PARBEFEMEZEE, 2021 7 =X FEFRT
H—pHK, BIMRATRR S

AF EENEREEE . TR &5, 165k
FEENLSS, & R EAE 5 il il AR S5 A
PN BRIEEAL, ] Il AR A AR

AFEERFEHEESE, 0 LB &SR,

T A SR 0 T B LA T LR e R A
Wt L Ay S N8 & B R A B . 2021 4F, A
SERHL AR N 117 1276, IR0 ¥l e 48 &
52.55 Wiy #RZ 2021 K, w4 EUR & AT
FABEY WM ZE 1,219.00 WA 491.08 M,

% 1. AAASHREENHR

AN EIEE (D 1,226.50  1,196.37  1,219.00
FE TR AR (D 499.73 479.95 491.08

Ve BT SRR G R A E Y0y JORC A%,
Rk AR R

: BE 2021 £RA —JIEE‘IJJ_HE%s JRAN

-
(%) (ﬁﬁﬂ@) (ﬁ/ﬂ%) ()
Hu&n 23.989 2.82 67.68
KIS0 100 49.448 231 114.42
Al 100 0.386 5.06 1.95
E N2 100 1.265 3.02 3.82
AN 100 2.616 3.16 8.27
REZFH 90 0.243 3.57 0.87
famﬁmk 95 0.178 222 0.40

WAt 78.13 = 197.41
T

(%) (ﬁﬁﬂ@) (ﬁ/ﬂ@) (1)

A4 IusE 0.46 3.41 1.57
IRE R SR 100 2.958 232 6.86
HERA 100 0.139 4.47 0.62
FTEH 52 1.377 3.1 427
SRk 52 5.627 3.81 21.44
F a4 100 0.062 6.01 0.37
[tk 70 0.984 2.54 2.50
S EA=PN 55 2.769 3.18 8.82
A 95 3.896 4.71 18.36
FEHEA 100 1.207 4.80 5.79

FZH 51 2.908 228 6.62
AL 51 0.192 4.56 0.87
[E A 85 0.343 4.66 1.60
bt |4 63.86 48.031 442 212.21
FEEAI 80 0.065 5.24 0.34
a4 80 0.047 3.93 0.19
ESN 274 51 0.234 5.38 1.26
BAMETE - 71.30 = 293.69
£ WLET - 149.43 3.29 491.08
ML T - 125.18 3.13 391.43
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ORI 2 AR
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WK T7 ORI Y R o Bl Al B B R 2 ok
FN AT L, Ze A BRE B S X e IR
20 K&z —, HEERHEEY 335 Jmnl (4
104.2 W), ffE2) 145 Jidsn] (£945.1 W) TiH
T 2022 VYRR RNE™: BT 6 Y E
S e 20 Ji ] (29 6.22 W), SYERREA
FAAN 804 S£ov/akm]: Hodr, AR A 26 /7
A (47 8.09 W), ANFERILH R AR 1"
MR EZE I, RRA RIS 2RI AT
AT e 00 H BEAT AR BT, DARRTHE bR g
e

BEE SR BUSRE SUFANEFMER B #Eif,
PRRKT =EBAEXEEK, TFHiGH—
FRF; B 2021 FILREERT LRSI LQ
AERT W& = E R R R

AwEE NI RFESA T, B 7 SR
A KRT =, AR FAT I AeKF . 2021 4E A F]
FEHB PN 5.24 1278, 2022 4E, AR E
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AIRAF (LA “HEEH L") 2N @i Em
72021 4 7 H 20 HEUS Bl R4 B AR BHUR )T 4%
RIRATVFRTUE o M0 AL T IR 2R 1 X = 1y B %
Wy, s E s, BT DR b5 S A
PR, S35 A i 4 P K, B EK
FRAE 4 25 o T H B R Rl 396 5N
I, RAFARREEIGK S TH DT 2021 4 12
H AR @ TRERRIVEATIE; 2022 42 A (=4
FECE) B E A BHIA S, WA S 54.8
Ji#sFE (29 17.05 W), Jabt A F] H = A= A
TR RES) PAT L 385 ) 1 Kl 7t

WrEa A, 2021 4E, (LRGP 244t
FERHEE KB, G 0T AR L5 R
Wi, 2R A FRNETILE 2021 45 2 HiErT.
A TR S TR/ TR, Fh BN RS 4
W REMEN e ARaE TaERS L, JET
2021 4 3 F 21 FRE AR BN HARD LSRR
THEM, #2021 F =F ORI IR /e .
2021 4F, ~wll e E AT R 37.19% % 12.62
Wi, Foor I gy L= R LR B 54.82%; IRAMTT
e R TR A TR, 2R M5 S BUR Kk
R AL O o0 P S o2 2| g W)
2RSS BIRRE, 2021 4, AFEE T EH
EE R B 33.60% 28 23.65 Mi; 935 T 2w “HHN—F.
B2 AR, AR SON A R B B
1RSI A AT HAth AR LA 7 o

R 3: AWEETHEN (. T/

BRI PR 31.25 28.13 18.44
WETEE 32.70 35.62 23.65
Hr: B4 19.77 20.10 12.62
T4 12.93 15.52 11.03

ER A 302.52 389.18 377.78
W WPR e AR A KA, 2021 FEEFE RN 10.43 Bl 5L

AN TN
FORRIE: A w44t

AFEERNL ST EE O R R 5 B thE

W2 R 2021 K, ARG I 63.86%/KAL .

3 UEEAE R 396 /AR, BTIXTAR 5.828 P AR, A E0N
15 4.

4 RGPS RN TR MR G EE, TS

AR T A R LRI & SRR A TR A F 57157
SR EERABAAN L, 2021 FHARN
44.10%, [FILLEGA NEE, (B0 TRE KT, Rk
T A BRI Rk, BEEH ™47 )
K, ArGREASFAEE .

WA= AR, BT P8 TR, 2021 A
LA A T EI, (HRERIBNT L2k
BT DLAAR IS S R B TS, I B2
BT B AR B s A P2 Ak, AFE & 45 A
JRAATIAE THAEACT, R&EIRI AN Hif
e eI fE, Kk BRI AR R AR

R 4: IBERAFTEGERANER (T3

i B 2019 2020 2021
AL A 171.23 168.32 205.65

PORLRIE: 24 R
WABREA SRR, {REARNERRERE

NFEIPERRE S AN, AR AR, A
A AR MY RG ZKARAT JREAR 1L, AR 2021 4
A, A E AW TR 32.19 J5, AERAif & 11.87
Ji, SPRIEAL 1.11%. 2021 452 2 4K 2 50,
N A A A R A B R % 38.12%. BEAL, AR AR
AR PR A A BARORE, BRI AR
XA FEDVINTE S — €A 78, AR & L
B

R 5: EERATHT BB (D

2020 2021
Al 6,036 7,216
e 2021 4, A FEIH PR EUE DA AR R, 2020 SEEUE AR

ELES
PORDIR: A HR{

EINORAE T, 23 =) A A I B A 2000 2 )
ACHE TR S A% RS EAT B ORAEL, 2> =] (R 7 A 3
TE A LB LRSI Au (T+D) 54
Lo BB S B s e im S 2 B ISE o s
s Sl 55 T — 2 T S AR AU, rRnkAE B

EALFREAT) PR I AR P AT ROk B, PR B L™ e A v
ES: EEAEIN, SR A R IR, AR R AR L
(i
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X O ) A S ORARL MV 55 18 PRS2 1 155 100 DRARF 5T

PR R ENEBERT  BERRENREFS
HA A FHR R AR 3

TRIET R UF O RE {1 ot FI e 2 R RN, &
R TR R S SRR S, 2T AR IR
E R RAEIALT, el N ARRN . B R R4
MRS TR AR S 3 . 2021 4, AR SH L
R IR S IR HE B T2 A R AN, 22
UL TR IR RS R R s AR ST AR G H I H
42 T, HIELOR] 87 Wi, ARALEA) 125 Ti; AR
RN 2.72127C

BhAh, [ Sea 4 B, 2021 4F 4w N R
BIFH ML IR SRR 126 T, K
Bl RGBT 6 L&igir, AT
122 4 A P A B R B

AR BHRARPRK, BAREIHENFX

BE 2022 £ 3 AR, ARTEETH FEE N
WIS Rk i i T2 1.2 17 vd TLH &5
T H RO, (R A, AT A
SCHE TG R] s %30 B i 8 o w R RE TR
MRSETt. AR, BEEMGEEIH BBt 50k
HETF 8 ] BEAS S 775k At 55 AR

&K 6: WE 2022 £ 3 ARAFA EEAERMEFI (IZ7T)

BE20224E3 AKRE || 2022 & 4~12 it
- e . N

RT3 LR 4.50
RikEw TR 1.2 7 t/d 48.28
YRR X R A TR 1.58
=07 54.36

3.31 0.59  2019.01~2023.03  HH %4 KK
15.99 336 2017.01~2023.12  HA R4 KIGHK
0.54 035 2020.09-2024.03  HHE L KK
19.84 4.30

BORRIE: At
W35 54

DA I 55 53 #r T 8 22 Ak AR B 2 v DT = 55 P
CRPERI B A4k a1 T IF H Bobr v o IR B = L1
2019~2021 FEH IR E LLREHTHT 2022 4
— W SR, SIS EAE L RS

TEHAREETHERRURBETIRET LE
BEEMEZELEMREME, 247 2021 FFEL
WEHTA; TR LEREERET,
2022 SF—FE AR R FEKERIEE F

2021 4F, 2B WA H A R E DL G T
%WHM@@%%QW AF B ETHEAT

W, BINEESENENFLLEA N, FEe5E
BN A B> 10.59%, B BRI R [F B R %
TSVANAS R B2 5 TR SR B4 % R
R BL5E AR, SR IEF R RFFER &
KFo

27 Gk AT O R EHANRULE )

4 55.20 69.77 57.63 13.39
Al 4.65 3.93 3.67 0.58
R 1.25 1.40 2.86 0.26
Hofth 6.11 6.54 8.83 2.74
EkE llﬂz)\ 67.20 81.64 72.99 16.97

43.17 53.83 47.79 49.06
%ﬁ 24.48 24.93 17.03 -12.75
4R 91.82 91.66 53.60 90.23
HoAth -10.57 3.63 232 13.05
ELERE 37.90 48.48 40.97 41.75

e 28 F) A S5 WSON BLRE AR R 45 AT 7 S SN N 4 A AR i
NEE; W AR A & AN
FORLRIR: A A SRt

PR T RN 5% 9 P AE S 8] 2 F o o LA
2021 S 55 2% A ELHE AR KR P, (H T 77— 1%
TAR, LT A EE I IRECR, W B A A IR 2
R EEHE A 11.90%; gl g FFE, AR 2%
FHZ IR LIS AN 5.50 AN E 7 mio BEASRE, A
P E SN LG E s, R TE R — e 12
o, HER AR
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PR RS AT 2021 FELE LS A)E [F]
KR R $Btiias 2 2R 028 5 M i ot =
IALE, FIRRNETE R Efb 7R, (HH AR
RegE. Ak, 2021 A FITHE T FIRAER K 2.42
1278, FEZ 2PN B A R R, A5
F U AR Bl AR R AR 17 A WA SRR TR
PAE : [F4FE, AR THRIBT A R EAES)
7 2R DA B AR A S B Al IR 451 2% o 3 B ED b AR 45
RISKE RN R — =2 . ARG, 2021 FEA 7]
FIEL S AR T ¥, EBIT FIiE 2 K e B8 7= I i %6 48]
5514

2022 FE—FE, LR TBRAI ILIERESE,
AFVEMSIRNERE E 2020 E[FAKTE, Bl
ERNZTA B R 4R [ LG K 98.95% %
0.97 17t

% 8: JEAERATRRIE AT (L78)

A5 9 0.56 0.45 0.31 0.13
EHLE 9.22 11.81 14.44 2.76
%% % FH 5.97 5.61 5.25 1.24
) 2% F & v 15.75 17.88 20.00 4.12
HH) 2% FH #%(%) 23.44 21.90 27.40 24.29
2l 55 8.09 19.37 7.86 2.52
BE PR AR R -1.74 -6.59 242 -0.04
15 B 51 R -0.28 -3.10 -0.80 =
il & -0.90 3.11 1.61 0.06
A AR A 0.77 0.24 2.03 -1.05
EDLAMR A 0.02 -0.05 -1.49 -0.06
FE R 5.92 13.30 276 1.43
HRE 434 12.28 1.86 0.97
EBIT 12.52 20.27 8.81
EBIT FliE % (%) 18.64 24.83 12.07
R (%) 3.30 5.08 2.14 =
e B SRS s R TR R AR A O AR PR R O, 45 A
“7FIR .

ORISR AT SRR, il [ bn i A

2021 £, BB WERSRE BUEHZh B B MER
FHK; 2022 5F 3 AR, EHEESHSEMESH
SHEEK, BRRGLES, GSHREHER
HE

O3\ B A DA E B R B BT N AR
PN B AL R, AR s 2021 4,

FEZ 5 TEEE LS R BGIE, SEARTC 5
AT, AR K. WA
TN TR E AR B e . AR R
IS TGS, VBRI, Fin
90% NAEF= i, 2021 FFHE &= T B R A7 18
PR BT N B BB KSR I s & H
BT R B8 /ot 2 IR EL I 11.93%, E %
FINEEIR BARIE S K Ll AR 48 4 4 I 5547 IR A ]
(BAURfRIFR “MH 45 A7) FCT JAT e 455
Al AR AN B 7 AR A 55 2 W6 R 4 4 Rk
Al ICE Al B BB =07 R B . S I R
ROSGRANZHEITREE, FIHPRMEA BT . 2022
3 AR, B RN D345 25 7 R TR S

& 9: EERAFAFmIFHR ZIT)
[ 2019 | 2020 | 2021 | 20223

Hemzi4 37.90 2223 3412  57.19
171t 4310 5126 4181 42.86
HoAth i 2l 95 7= 27.90 19.72 2213 29.46
RABEF=E T 119.97 109.78 11625 154.02
[ Esery 4.01 6.26 4.90 9.58
[ 7 11743 126.17 125.53  124.06
TR T2 32.54 26.01 29.14 31.25
T = 87.36 86.81 10723  108.43
WS BEF=E i 281.48 286.01 312.85 308.73
BB 401.46 39579 429.10  462.75
VAN T 1 (%) 29.88 2774 27.09 33.28

ORISR AR SRR, s E bR R

AT A B AU S IR, 2021 £ %54
AR IIR S R LLA P R R (H 2022 4F—2
B, Mg vt e T 265 1 oA, ARG
RFIAMRRL I R AT Z I AR 5 7%, %2
b2 3 H AR S5 R B R g,
W45 i S I EL L TE 66.79%, 15155 PR 25 1)
AR BRRE TSR RS, A w)
T P G IR A, B AT RN a0 S
RS 4 BE 2022 4F 3 HAKRA A MR SR g
ST ARFN 2532 1270, ok, HAtish 7 &
WA 45 A RSO 8 BAALAESR, #2021 R
LR REIA 18.86 47T

553 BC IR Je SEA /KSR A RSN, 2021 4E5K
R BEANEE LRGP TR (H T RAT 22
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NSRS,  [F R HAt A 2 TR K
m, ST FE R G LT, WSS ATAT KA
TR, 2022 4 3 AR, GBS HERKAWSALFKT
A Fr It

R 10: JEFERA A GFE SR ERL (270)

2000 | 2020 | 2021 | 20223 |

B K 4778 4272 5802  68.21
RIS 85.47 11887 107.74 128.50
KI5 9559 5515  56.00  63.89
HRE 181.05 174.02 163.73 192.39
Hofh ] 2 1154 1427 1282 1043
y<Biili 22847 22590 23251 263.25
S B A 3270 3270 3270 32.70
HABA RS TR 26.65 1527 4539 4540
ARy ECAE 38.15 4520 4039  40.73
DHUE AR B G 3413 3504 3427  36.90
A& AT 17299 169.89 19659 199.50
LU (%) 5691  57.08 5419  56.89
ZEUR B B A BER (%) 63.55 6093 6476  66.70
RBEA LR (%) 51.14  50.60 4544  49.09
B 55 R 55(%) 4721 6831 6580  66.79

P UG B R AL A S
PORIRIE: ARG, ol

2021 ERREEFNFNERELL B TEE, 1)
REETREFNZERIEEN; BHEGIEIRERS
&

2021 45, A TVEEHHNS I A B FIR D
LA TR M, YRS T BRI A B IR
R RS N VT T e U S 5 0
AT BT RATERABKL, A% V)
AN 2022 F—T[E, ZEIRHHI
SUFICATIC 04 VA v T 5L
ESTEON AN

REACE Rl R A I (1 2021 A
KABHRIFITH A RRIER L. RN, T 5T %
SN, SORPRLIIGR 25 07 2 A T B0
K AT RS UMK, % TSI A FF

6 ARENG TN 2 B K LR 2 755, 2021~2022 4 3 1]

R 11: JEERAFRER LR IBIREIL (270

[ 2019 | 2020 | 2021 120223

LB TEE I AT 17.80 3634 28.05 135
BEGE B P4 2212 -1936 -28.78 -10.13
BE I A 27.78 3273 1244 2841
ZE S B IR RS H(X) 231 455 393
2R 1) CFO/E55(%) 483 1376  9.82
EBITDA 2281 31.15 17.74
EBITDA/ &5t %% (X) 0.13  0.18  0.11
EBIT FLE R FEAEH(X) 163 254 123
B T 0 A R 52 %% 044 019 032 045

ORI A FW 550, k(s E r e e

FE FEHOSMEB IR 15 A48 O AR AR B BE SRIE RE W 3 22
FIEGEGRENREM SR, TEARRIFLREIH
Bk, RARTRLAE

B 2021 K, A ILFHEATRGHSE
270.12 44,70, FHHRMEHBE N 196.59 1276, #H]
WA F, AFRMEAH B ETAR, #HA
TRl T IRy, W25 PR RUT . PR AR
o ARUT A L o

BAE 2021 K, AFZRGE7E 14.57 14
TG, MR BT 3.40%, o SZBR G T M
4 4.07 1270, EENREREIRIES . RATE IR
TESFECT RAT R & Ak, ZIRTE =0
FEHABRBN 57 5.60 4270 KX BRUEREE 4.90 27T,
52 R 5 R 53 i) g S 0 U B0 B o 4

A 2022 4 3 HAR, AFEXFMALR, ANfF
TEMA T EMERIFA (PP I, 80 FH IR
(5% SUNCIE R

ARG BLAEMR: RAEAFHRAER (E
RS BAHEEERL, 2019~2022 45 A 30 H, 2
F A R BIE A TR, REIEIR ST
ARG AFE G RIEATFTRNE R, HEAR
A H, AREAF TG IEHEL I,
ShERSZHF

ERBAETUWEN. AT EEARMBELSES T

AR TGV BE I B G RR G, IR 2022 4F 3 JIORIE R 66.70%.
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REBKRIFE, WIMARSERS—EBHTANED

0w I AR A 4 R 2 T P R B B 4 A
bz —, BAWERILEES T KU RE ST, Xf
AT FFRE S . AFENHEER T ER S
WA E ik, X ARSCREERRR. HE%E
2 WA A FEALTA (L5 7 JEE b+ T4
iy 18 5 AR AN E K AN AR 0 =R R
BIHTT S TEFAFINA J5 T A R AR SR
UbAh, RUEEJTI, FHE5E RN A F S Rl T iR
LR

AFUWERFRIE T E A S A =k, BAFRE
13 BRI UM — & B BN, 2019~2021 AR
RN A AU A 0.63 12T 0.74 1ZIGHT 0.75 12
JG, FERWETRLEE R /RIS H 754 1
TP T A Bh A

R

i LATIR, s E PR gER “17 #4017, “18
4027, “19 #4017, “20 $H4: Y17 “21 $H4
Y17 Al “22 #4017 WRIUE FHZE 50N AAA.
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18.91%) | |& & | | (HA) | [% #&| [1.295%) (H ) | |(HR)
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Bes LR A R 3]

EET AR LI Eicdzayl

HNEEERFEEN AR IHE A FLFI G 52.00%
W R B & S 25 F PR A BN 51.00%
i ELA RER Y AT R DA 2 7 AR b 92.00%
FFE&hEE TIARAF e 52.00%
HR2TRELRS
BEAS l
MES
ikl
=E-3
FEHERS
=k H2om

# 2 CANERRE; i #( | = |¥F||& EANE
® & B == # Bl = }F = = *g
- b L = ®| || |&®] |z |5
$ 2 by EHREES L
B = B = BB | &R (| &P i | |
B S

==

GORLKIE: A

T SE g ol TR T

WWW.cCXi.com.cn 13 TSI AR A PR 7 AR5 2022 45 BREF VPR &



@) wimizeg B
ccxi China Chengxin International Credit Rating Co.,Ltd.
Mi=: BEW WERHBRLAFMSHELERER (R3O

RMv4 379,007.57 222,252.17 341,249.75 571,875.84
INAELS SR 11,530.82 13,637.07 15,854.38 42,669.69
FoAB R 19,846.34 24,152.91 23,368.62 57,788.74
peaiRE 431,037.34 512,569.02 418,088.29 428,568.96
KR 129,353.19 139,849.66 142,841.22 197,041.11
[i] 7 % 7 1,174,270.41 1,261,687.78 1,255,275.33 1,240,634.12
@R 325,404.15 260,061.74 291,368.81 312,519.98
T B 873,596.04 868,123.89 1,072,307.29 1,084,267.70
JEN ohe 4,014,582.03 3,957,905.89 4,290,980.77 4,627,454.31
HoAB AT K 115,422.22 142,678.28 128,236.46 104,263.21
6% 854,677.92 1,188,734.95 1,077,360.95 1,285,021.38
K55 955,862.04 551,451.95 559,974.99 638,912.82
MRS 1,810,539.95 1,740,186.90 1,637,335.94 1,923,934.20
HHi % 1,431,532.38 1,517,934.73 1,296,086.19 1,352,058.36
s 2,284,716.24 2,259,046.01 2,325,122.49 2,632,478.89
B AR S5 3 H 66,029.45 69,671.38 60,485.22 =
PR B3 H 10,989.05 10,266.85 10,951.74 -
RCE &R anns 1,729.,865.79 1,698.,859.87 1,965,858.28 1,994,975.42
EDAIIN 671,956.69 816,363.38 729,925.21 169,713.62
2z Ml 5 80,872.31 193,733.36 78,556.23 25,158.83
Peng &l -8,995.47 31,109.59 16,117.21 645.32
A 43,427.78 122,790.67 18,613.74 9,748.59
EBIT 125,247.32 202,681.59 88,131.77 -
EBITDA 228,095.97 311,475.94 177,425.77 o=
BE RS P I A R 177,962.51 363,374.67 280,457.66 13,461.29
P8I Bl 77 A A 4 U 221,177.79 -193,595.58 287,750.41 -101,302.85
B3 ST ) T ada b R R T e 277,799.69 -327,262.49 124,443.93 284,069.23
BAXH 180,939.49 144,655.52 241,824.47 46,946.40
L owgme ] oo [ 2020 | 201 [ 2023
EO BRI (%) 37.90 48.48 40.97 4175
HA) 3% FH #%(%) 23.44 21.90 27.40 24.29
EBITDA FE% (%) 33.95 38.15 2431 -
R (%) 3.30 5.08 2.14 =
HH I (%) 2.55 7.16 1.02 1.97*
B R (X) 0.96 0.66 0.74 0.85
WAL (X) 0.61 0.35 0.47 0.61
IR A% %(X) 0.98 0.89 0.93 0.93*
AT 3 A #2.(X) 60.94 64.87 49.50 22.08*
BEE 523 (%) 56.91 57.08 54.19 56.89
SRR (%) 51.14 50.60 45.44 49.09
TS5 15 55 (%) 4721 68.31 65.80 66.79
LB TE SIS 5 55 (X) 0.10 0.21 0.17 0.03*
GBS B A 55 (X) 0.21 0.31 0.26 0.04%*
GBS B IR B SN (X) 231 455 3.93 -
G 28 SR I &I A 15155 (%) 4.83 13.76 9.82 =
S5 55 /EBITDA(X) 7.94 5.59 9.23 -
EBITDA/%5 #£ 55(X) 0.27 0.26 0.16 =
EBITDA FIJ 5 {R % £ 4 (X) 2.96 3.90 248 -
EBIT F| B R A 40(X) 1.63 2.54 1.23 =

e 1L 2022 SEFEFHRREH IR 20 PE E B A JV NI RS) S GRS RS TN RS 3. BUER SRR TENE
TR 4. R A AL .
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EBIT Flji %

EBITDA Aji# %

AR

SRR ETE e (CFO-

libilD)
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ik vz

) bR

LR H

EBITDA Fil 2 {25 %%
EBIT Il 2R Bt £ 45

=TRME G4 + LA R E T B ARSI 25 (1 G 5% 72 /228 5 Ve 4 Bt
77+ R S
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5T+ DA Fo B T L AR B T N 2 45 2 1) S i 71 552/ 28 5 P G 67457+ LA
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=K - A (52 R 5% A7 £3 - At £35 45 VA R 0T

=K IR 55 + I f3 55
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=1 R
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=B R AR/ A7 1T 35

=B BN/ LUK KT 35 15 0

=PI T 351580 X 360 RSB + 77 BT 31540 X 360 R/ E M A — AT K 37
PRI X 360 K/ CENME AR + WA AE S5 40— WIRIA7 B9 40D

= CEMN—E A rEn N

= (Yo - I - BRI 55 9D /IR
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HUARRS: A (R S5 80 — PR B 20 S — 43 (R B FH — i 4 A Bt in — $4 ) % i -+ B Athlg
=l A+ 2 PG B S H

=EBIT + 47 |H -+ J6 % 5% 7= A + S5 Bk 21 FH e

=EBIT/&L 58 7= T 2 %0

=R/ A E R A TP RME

=EBIT/Z 48 SN

=EBITDA/Z44EE S I
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=ZENEINE I (CFO) —4r LA TR ST F) B SOAT I 4

=G EG AN DA — T [ 58 B OB B A IR B 2 S B4 — o Tl i
RIS R BRI E SAT R 4

=ZETEINF G — (DR + 2278 1 RO I0 B gk D + 2278 1 REAS I3 H A3
D — CHBERER] L R A RS BT S A (K30 4 — W 2% R JE S — AR B S
H)

=B E TR A5

= GRaIBE” — 4700 ARshfifi

=2 AR 2 S+ AL R R S HY

=EBITDA/F| B3 H

=EBIT/F 23

VE: CRIESEH . FERA SRS IR ARG AT SO OO 15 (RIS S . PR LIRIST I J PRBE T <l A M Rl 55 A
Kb E . AR CGRTBITENR 2018 42—l M 55 4R M R ) (W 22[2018]15 5D, W T BHATHT SR R deoll, KRB A
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