B3 5) R HT I P A TR 2 A R il B 58 50 I R 2 A B AR 2 27 19 1 2 HEAS A 2T
PEIRAS R AT R - L I REZ R BEA 2 A AR 2 2 e 2 AT 1]

BRIV 2 50 B
A8 1 127 285 T /2 2 2 IR 175 L % 3 IR 25 T 5 B AT o] 8 R AR AT o] AT

HERERGERAT

CRRC CORPORATION LIMITED
(3 A B LA 7 A7 7 77 BR 2 i)
(B2 - 1766)

BHEEASE
I 51 B B 25 S AR T VS0 455 59 T R A1 55 T LRI 13, 10B I At -

25385 %) v B O A PR B ([ 8] ) 7 35 25 38 5y B 8l T 6 ) A [ v B i
WA RAF2016 4F2A FlME S (55 —10) IR REAR R 77 (2021)) - L2 -
KHEH e
FEFERGERQT
FHR
BKA

HHE o bt
202145 H24H

ARL A HH o KL AR AT EF LKA TEAEREFFRIEAE - BT EFS
FELIEE ~ FREHTLAE ~ L EBEEI A RRTTE T



@. MO EE0in
CCXI

HhETRFERBERAT 2016 F£oRHRE (F—HD
HRER VPR IR £5(2021)

IMERARA: BB syshang@ccxi.com.cn
IMEAME: & H jgao@ccxi.com.cn
wap g i

BiE: (010)66428877

£E: (010)66426100

2021 5 B 21 H



gz}mm%@m
CCXI China Chengxin International Credit Rating Co.,Ltd.

==

= B
B R UGER N RAT NLACVFH o BRPIA IRV UL ol S [ b 5 PR 900 A R FER R4, HifE [ B
VPR GAAFAEATAT HAD R W AR RGP AT AMAL . B A IERIREOC R ARPE I H 2H 5k 51 K A5 H
T 22 52 N S5 PPZON R BIIRAEAEAR A AR FE A AR PP AT NS M A TR KRR R .

W AR RPPRARYETFIO RAR e D IE AR A RIS E, MOE R aEtE. sk, eBrE. ik
HIPPZON R A 5T 5 E BRAE ARG . S W] SR PR AR S U PR R kAT B 1B A, AER T 1
X RIRAE B G EshE, s, HERYE AR T ORIE

W OARRPFR S, A E PR A IUH N G A S VAR M AT TR SRR, IR A5 [ B A1
TR KPP ARHE, TP IBRAT T SR EANNAE 55, A 780 B ORIEA R PPEOREE 1 505k, W A 1R
JE.

W RV AR A TER A 18 2 i [ B fEAR SGE R VAR DU A T TR SSRUE IR A A& BRI RS
PV R MR S AR ST P, ASAEAE DRG0 SR A AT (T 20 2R A N FR AN 24 52000 170 5028 PP 20 i DL
MO ASVEGR S PR VRO IRAE 2 =] Rt (www.cexi.com.en) A JTH %

B AAE FIVER 5 RGO A5 PR GL AR AT 2R MU W A A R R SRS 2 F, JEANE RS (s [
B S o A S A AT S PN ot 75 RIS B8 AR BRSE 28 AT, ASREAF NI NI S Y BRFA AR
BRI

W AR E PR AR B CRAEIU BB E A NS A AR i B 10w kA5 [ B (¥ oo i 45

SR B EATHUR D057, TRAKE BAT N AR o R A 5 SR 28 58 =05 B A= A ] Ja AU 54T

W AR RPPIR SR T RAE A5 5 B A PR & R 2 HRAERL, AR A8 B 800N,
H (S PR IR CIRERIE G 2R, s BN 8 IR PRI RBEAT BRER PSR, AR BRI PR 10 v e 4
Ry AR PP IEVERON BUR RIS, IF R XA A

WWW.CCXi.com.cn 2 tE ARG H IR AT 2016 (EA TGRS CE—HD
FREFVTFIR (2021)

P N T



@ Wi SER
CCXI China Chengxin International Credit Rating Co.,Ltd.

{5 SEE A

EFERT [2021]FRE 0369 S

FTEFFRRITFERENF:

T A5 E B E P RA R OTE A w51 2w R 518 mlAF S A
RATUIEAT 1 ERER VP 22 Thil A5 [ b5 FH PP & e W -

0

AEFr ot o~ m ARG SO AAA, TPHJRE NS E .

AEFF “16 R 017 IS S0 AAA.

R LG T

I RBHREXEBHIA XA R TR 2 SIRiY SOHOS S

HBY%: 100010 EBIE: (8610) 6642 8877 t5E: (8610) 6642 6100

Building 5, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue,
DongchengDistrict,Beijing, 100010

BF SOV TS FE e



@, MiRkIEER
CCXI

ﬁ-&ﬂ.}.’—i Th A E PR RF P E T B A PR A R (LU IR “rhEp 4" 8 AR ) BMERESN AAA, TPRIRE N

SE s YERE “16 T 017 HIBIUE IS0 AAA. TS E bR T HUE S R A Hl il R AP AR HT 5L, AR B KTk
HBRLL FE AL ALY B o LR B 10 I 95 S 7 A TR 0 A A KSR B R S o LRI o A5 [T Bt Sy B 0 o — % K
UK, HL I A 207 A JLTS g 8 K55 DR 3 T RES 2 ) 22 i A AA A TR BLI SR K R

B KR B EWATETER, WS K. 2020 424 7] i 52 i 2

China Chengxin International Credit Rating Co.,Ltd.
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T EN AT (2o
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F & BEEEHEENER. AFET FAFARD, W55E IR
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B RAEFHATILATR . 0l A BRER R P I ST Bk

MEE, BUBAIEE A T TR AP R, IR«
— B S R RS R DL R A ST K, ok EIUBRHESR.
PR BLF, A TIML 25 R R R B (R 2 RS
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T A TR 1] TH 2R 50% LA b, b 2 R
THEOA T . TR RRE, —ZFEREE.
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BFRICE S (B BRI, EhEZ5 SR A [E RS [ 8 B85 52 iR TR A 7,81944 70, e B4R/
R R e, BEGNIE) T 2 FEGDPZEE Y MR R, Br=B4k8,489 4 B, Horh mdl BkiEk 5,474
HEL R “RrmE(R” B, AIBREECIN E R H; HZE20204FK, BREEM ST —09 K, 4
A AR [] ) FE Y AR I KT . R L BFRR14.63 5 A B, Horhmika

B S E BRI, 202148 F 454 bs e FEIR3. 797 A B . 78202142 A Ardtdrge | [ 45 B Bl

TR LB OIS, JhdokBoimpLpe 2035, BRI . Zenk. SORD.
e s KBRS, R E BRESeHE . SR I R K SR G S A
IR R (R, s e SO EAREIRBAS20 AR A, S
W, BRWFOBRRE N2, PRz RRETIAR GRS . sk

R e W, RSB B L SR,
. . B A& TR 7138 AR, 5 RE 33 E 4k
EAASE B 24 A TR 6 OB AR, AR e
20204 S R EE SR EMMEEREHR/ET B EWHRASE 5 7 SRR R EF RS KT
8, BEREFSN, B “+HR” BHEERKER B 1. EERREKBEERREER (27D

=6, ERERSHERN TR E AL S 9,000

ERFAZENT X, MREREITINEELRIE 7,500
#t7 RFAYIREN /1 6,000
4,500

K 2RISR, REKRIZHmEE O 3,000

T ORI P R T St S
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B ST K, (E =TI TR i mossi

PSR “R3% a8 ” (PRRS RS T, BReg I H it T,

R 1 TERBERREUEE LS E#EHL
2 TR BHRHE

(ANHE) (fz.75) CABUNED) BERTH
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SER TR BE RSO, A ORI e A 7 A S B A
T SRBEFF S AT e SRR S B 17 6
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AR, E R IX G 45N T E IR A @i
B2k E%7,969.7 4 B, 20204 FE G2 B B AE1,233.5
AR, RIEFERE KT

WS E AR I R R R R TR I A A
FTORIEFELK . 20204, BEEH @M CRIZE
LRI HE— DN, A B IR AT R 2
bR, ARG, MRS EIR S R
THAC B Z2498,342%1, B FAFEEK19.3%. MHLIEAS

I H AR RE, PR SRR T2h
30%. MZERRIGEMRE, lHESSEIE —
ROy RS AT T, Wit M. k. wtis
B EREE AN, K B TaRs el
TE— B3~ AR AR AT AT VA AR P B R
FHUGZEIE BRI s B SR , B S A=)
Fih2 5% REE, EEENT, e EE
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T B S E R R, 7 AR s H
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kb [ 5 BE201949 H BN R St 1) (A2 5k [
BN, FRE T RILE 20359 3 A IR 25
BAEAR R, FEATERN “ A E123 AT ZEE " (FR
T X L/NSHE S SRR /N I . 4
/NI R, BIE20204F K, FREFAT 65T
AN AT I LR AR R (5 b BURFHE 2135
i), Horr, 7ESCHf R MR 4R 2% MK IK 7,085,548
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AR, BEFEEHIE, AOREEREKT, &
B %, T 0 T A2 308 5 B T o A AR R — B
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HgfE E BN, FRIE I T 0038 28 3 15 B A
BAE BT, ORI I AE AR B AT bk f
PR T RAFIUSCRE, 2Tk, B A A
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FEMb o AR A BRI A2 3 R A )3 AT Sk A
W, AFEESEL . KFENE. EHIRE. WK
TR 5 T S T R A L A B A S S kK
o, HIEETE R T B A E R R %0 LA
PERTS A R Z 055 424 . 20204F, A
B S RNRIBEL PR AR . NG RE,
BRIR A AL 2% E - A B N R, SR E
WG s AEA5 T 3 3 T it 12 it A DA KL FRL
YOESIE- Tl A DN X OISk 51 =R A ST N
] L B AR AR e s IR, BT R4k 57 50 Mk 55 FIUA,
AR ML SN R L . B4Rk E, 20
V55 S5 A mIRN FUBEAS E R A R 34 2021
SE—ZEE, A TR B L SR, A
A SEIVEDIIN415.5412 7T, A K 2924%.

FR2: ATEBRIFBNGEH K SH (1ZT8. %)

R 1,205.71  1,231.90 904.90 152.11
W I T
SR 347.61 43935 580.47 92.78
B 497.00 535.73 717.24 156.30
AR 140.51 83.12 73.95 14.35
A=V N 2,190.83  2,290.11  2,276.56 415.54
PR 55.03 53.79 39.75 36.61
WS I
- 15.87 19.18 25.50 22.33
Bl 22.69 23.39 31.51 37.61
AR S 6.41 3.63 3.25 3.45
it 100.00 100.00 100.00 100.00

BERRIR: AR EIHR, PSR

AFATAT AR E = A g, IREE
PIT TR A Rk . A4V, BRI,
SORT DARAE T BRIE Y e HE A PR R R TR . HAT
B BE. i, 1. Wbk s
CETER T B P Refi R . #ZE20204E K,
NFINEA . WLE BE BEFNEF 580 B N547
/A 1,5308 /4 2,30040/4E A5 1573505/, I
RS AEERE T (k. B, B, PR
IR 11,84080/4F, P R EAFERAR R AR
FEAR R — BT, A W)k gk SR 78 S b 25 I 25 4 1
R, PERSTERIRTG A A ME. BE. BREH

Sy E R R LYY R T

BORWER 7T, AR 73R4S Hh [ R 45 4
230 ARALII ., R FFHLTIN, LR R E il
A%, BRI 1A B R0 R 204 K4
WEEAR O 18N EAMIER oty TERLT B TRERT
Bt LA < ZERHE O RN A B . 2020
SENFIFRBEANILL35.791276, (5 MEESIRN
MILLEN5.96%, ERFEKES . ™ MR TT I, 5
MR Re iR B R FRIZE, B350 BLIRIZE)
T RT) N 2k, 30Ni%h E 5718 B L4 55 58 R R
W, “BNT7 w5 B R AT S .
BARKE, ARPREIIRA, EARRHHE, H
VTR SRBI A I R, oo J RR SR R TY A
JISHFe

KIG TR, 2 AT AT S R I AN 23 BCR A
CEATRIERE . 20204, A F 1) 7T T 44 BB 1)
K &80 E T N 10385446, o 4 SR W e A )
6.46%, RIGEEF RERCA . SEBEAT5TH, BT
O\ )R (A A RS R R R T R SR T
R & AANKCEAEOR, BRI 3 R A S 7 U
o

BYEE T, 2 FIAEE YT AR B e
R EEBRTS E, —BoRAH A E AR T
FEREH ML 2% o H T A0 = 5 R SR (A R
i AT RE AR ZOAF PR B, FERR RS
FELUSRANN RS 7 e . T, 2020455
RN, AR LN2,4214470, R EFA
FTIEITE s 8 E MERIETAT 82,5270 70 BRk
&, AFRNITRIBAN LR R ST, M ar Rk
W55 K Fe AL i e S ik 1 5 OR ) S A

AT RS EF R R, 20205500 LK 1A
WA N994.81427T, AENEINELE43.70%, H
R — R FONEER (SATEEk R A AF], T
F), ARPHER A BN 828491270, [FILL T
28.77%, dFEREEN SN LU 2236.39%, a4k
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Braml 5 BRI EE AT A S 3T, SUATYIR
EAERME I, R SR S TR Z e Tt
SCRFESE TR B EEK.

A FIR D) SE i E B e, T RO AR BRASE
NIE AT 5 R TT AN . A F]E Rl
% FEASEBALE .. SEshEH . EEIR LK
WA ER RS A ), B R e
FEARAIRS S FEARWTHEE O R P b
Ui AR o WFAMETEITIRL, UL AR W IR B HERE AT
S ARG . AR T AR . ANty
Tt AL B A, =0 O 55 A EROS
K109 FH ZAHIX . 20204F, 2> ) FH prgr 217 8
k4214070, FAREPREFIT L8740, HAT,
KBS TR 558 =T T iRes G518, TRs e 1E
P EEON, BT I v 22 4 BREZ ) g F E BR
MATE. TAERE BRI SR KR, AT
K REFAM R H20204E 2% 1 2N, B Al 55 B ik
A, EBRAE ST SN 170.6412 78, T EDL RN
117.50%, [FILL/ Mg T R

EAKRE, 455 T HGRN T 5K & 2w ks
MATAR AR PIE A I 3 Al 55 A2 R OK — B A
Vg fE 28 7] EE KR . b, [ R ESR AT
TR % PR ) 2 HET R X6 28 W AT BN L AL A AR
T8 7K PR S AR R 2, rl g [ Bk
Xt on J T B DL IR FFRTE o

AFHBREEXRTREEEE ., WRSHARMBH
£; ZEETM, 2020 FEEEFRBRAETRE,
AREEEFRHEETREE T, HhEEEIE
BABPE, WABERD

AT & R B A MR, &
o, BRI RAE TR . U4 R A A kK e
BB FFE, Hrpgh B DS ON 5 HE AR
FrrE52%0LL L.

R 3: JLERAFBREEE AL F N RIE L (278D

2018 2019 2020
A 667.26 641.57 538.96

HLZE 261.39 230.63 158.14
1R 202.76 206.42 148.91
wH 74.30 153.28 58.89

it 1,205.71 1,231.90 904.90

VORI /A R

HAKE, ~rl ViR Esh R 4L — )
i, A S AR AR T AR A Ak, B
“EXET R A R B R
B PSR 58 8, IR A BORTE S B 8 . 20204,
Hi T B B bR, s R A R LR
B R, SIS D .

BUAENSSTT T, A FIHLZE ™ il 3 A 4% a5 R A
5 DA 1K28,800KW i =i i 18200 4 HL I % 2K H.
WAESN . CRAE I IHLER ARV, XL
VE NS B I EE A T TR R iEMITIE % .
20204F, ZPEEEREEW, ARMEHRFRLL T
B 2939%, WCNTRAHR D o

e gJrm, An HARE A H RS
BRI 60 70, 80+ 1000 R #1862 4577 i, #F
FIITF R T 1847 34 FE 160km/h PR EE 55 25 Al 5. 42t~45t
HI TR, 2020 B 4201 558 B SN I AT P
T

BN TTI, A w7 3 A N E 120~160
ANBRREZRY, BERY BEATEE KA,
Reff e, BRESE. 20204, AFRREREE LE
el EORREEITE, WSNAE R R %

% 4: JEERATREEE T REE

2018 2019 2020

BEH G 2,608 2,167 1,897
BLE (&) 921 932 569
% G 45974 48,762 33,875
BE G 485 1,691 246

GORLRIR: AR E R

2020 2 RIEH S ERNR R SRR
BIHEBESEKEY, HARANAKRZE

O E) I R T R it At L 55 3 A 3
PUBSW. W RSB LM TREEESE, OF
BHEWTR . REGRE. MELE AR, i
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TR IR B AN, A S S 3T
SR B 55 NSRS K, 20204F IR SEBLE
AEN580.4740 7T, IEEE RIFHE K.

N F SR wh RS A P BEE R,
AW AT S R R R BOR, T R
L e e, B Eh]. ARSI ARAS . ATl
Pl HIZRGE 55 REERBEAR, HEREK
Bl 3E 4 770 20204F, 2 W TT HUE G40 L T
REVE 708 SRR BT, it ek
BN 250,54 150, g shIM 55 3T AR i b 551U
NHE— PG o MR BE <4 [ 123 H AT A0 ] 4
SRR S5 2 F ISR T St B Mt 2 1R R
A = — B 18] A TR B A B R i) RS

BB RF UMM RS W TFIERARE
HHRRBREE S ; SET 2020 EiE LRI,
R B AR R AR MEE I, ¥R
WEEBEEERNER; SEERNEEEREED
X

LR, AFKITHIEZEREZ OEAR
AR, BRIRE KIS ECE, FEWSER, ¥
J8 13 ML AR 55 M R 25 AR R

AT 5 25 B L B 5 A 47
WS, SEAE R TREARTE, DR A
RERER 2 TN P AN Z e R
U TUR AN R . 3, B 3232
AR AL 5 ML R Y, EESART
YRR RIIRBR e 2 AL HLE L R P 47,
BUH TRAUA RN SRS, 04077 dh LR
Iy AL 3 = 05 % A

AL, 3 T RS
4 SO0 R R BT IR SRR
IR 3 AL, A R H P B AR
THRRRE G FAEL TR
WS BB AT, AT A A
TR F o st LR s S 0 5 7
B, RN R AT ETIRE, Rt 8 i

19 R KR AR =, 20204 A _E XA PA R
B, NS TREATRN, MBS
KA BT P AR N R LG - FHiE30%. Btk
Jithl, AR ST EAEMER I C O ARk ——
FIFIE RGE P tid B /R e St A LR 4
G R SR LR ORI R, AT LA B
IRAKACEETT T, 2> ) R YA RS 7K TR AT
MR R AL IR, PR A TS KA B 2 4 T T
2, MG KA AL S Fasb K

P m) AR G5l 3= ZEA R GRSl 55« PiAn
A IS5, FEAM e iR 55 Ak AL S id i i)
WF AR . RtV ST, AR RN AE T
T3 RAR G RAURI DL S, (e A 5% Al R A T
s PRARREMBE AT, SR EIIE B R R . W)
PRI Sy b 55 710, ox w RS v 2R L 1 7 951
B IIPRI SE Z5 b 55 1 R A U R

AERTH T, BAE20204EK, A FEAERE
T H BB A AT N134.081270, © B &5
1%91.854070, ARVA —EBEASCH, (HEARHR BT
JEJIAK

R 5: 2020 ERAF EEARTE HBR (L)
RirEHA IE

i H 2R EH s -~

ML H 47.74 38.19  80.00%
REA B BT H 33.38 17.69  53.00%
VIFEMHT ) X ik 17.00 1122 66.00%
LESTA R 3.47 338  97.25%
j;;;ﬁhﬁéﬁ%# e 4.80 456 95.00%
T IGBT i Fr 2B P gk lids

AR AR AR P 2 e T 3.54 264 74.57%
H

FrEEIE (D 3.20 138 43.00%
E%%m%f%é%éyéfi PPP 550 087 15.00%
TS0 LR AN R 2R T H 12.49 1047  83.76%
N BT AL 0 2 A 1 3 s 5 66 146l s5.00%

WERIE (TR
&t 134.08 91.85 -

T RN BUR M 2> 5 W 55 R M P s TR SRk BON 73
IS RIS TN
BORRIR: AR SRR, PE E R
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WA 35 534

PLR 43 A7 T o m] R AL (1) & 4l Bl 6 Kk 23 v
FHER FFRRAYO Hib It AR RE &
L2018 FE~20194E U 554l i« & HE B piE IR 231t
IS AT CReREE Ak § T H H bRk e R
L2020 4 0 55 4 5 A JOR 48 # T E ) 2021 4 —
FEM MK, BT HENAREE, 201841 %54
P K FH20 195 o H i i W H, A o5 I 55 2
P515R FH W 55 4R IR HL

T EkEE 2 &l FSEFRZWN SEEFER, 2020 £
BAEWEFRETRE, MZAEZHE LA,
FRRBELLRE, BEFIEINLT REFKF

R, SRR BRI BIENAFZORIR, &
A F] e E RN A SRIR, 2020457 6 i 48 7%
56 R RSB AT R U, AR R
WON o5 b 2 BRI 2R K354 B T B s 3253 T
B AT P Ml S5 SN 5 AR T, A S 3
T B Al 152t b 55 77 i 45 1 A8 A e 1) B R 26 [ L 4
Tt Bl % BRI R LR TR F S, A
] R B 52 G 25 s, BARIIR Sk %5 BRIF A BT L
Tt AN TTRRE A, 3R B R 3R KT R AN K
IR A S A W 20204 L B R HONE T
B, BRIRACHREF RIFKT. 20214 —FH, A
AN BRI N21.23%, 5 LERMAEART.

& 6: JEERA T EERREREHR (%)
% 2020

BRigde 25.17 25.01 24.78
I T A 1 17.22 17.64 19.44
Bl 21.13 23.67 21.11
AR 12.26 19.44 25.07

BRI 22.16 23.08 22.27

GORBRIR: ARSI, k(s bR

20204F LR A AR 55 FRRis s, A8 o A
R YRR e AR, BTRRRBEANIEmMR, &
SESRAIT R R FH B 1001278, HIL 23R 80 i s
TSR RGN, RS FH A 55 9 T R LG, 27
B BUYIIE] 9 F AT IE] 28 Y 2[R L /g BTt 2021

T, B TR LLSRTY, 2] i 2%
PR B B SRR/ TR

MR RSOR T, A8 Mk 55 M 75 7 2 =] A1
EPSSTi DRSS - P =\ SVl B b Y T g
2 EFHHNE SR, 20204F 48 ok %5 R B
T, B TR R FE, BRI E
Kb B WA B 2 ) B A T w7 A AR B A A AN
58 Ak EANG I T ID ; E 25 RSO FRATH
JARGR TS5 PR B R B B4R B 25 0l A
TR AT A BT . FIRR R LR G BRI A
WA L/ T o 20214F — 21, i TRE TR
S5 A [ BU B, M S AR B R A P

MEFIFEFR KT, 20204F 2 7k 55 AT 7K
PARFFM XS R 52 , EBITDAFE Z/NEHE T, o 87~
W f B Y BT I N R BARCRE, A
A F K R4 AR E T

£ 7: SEFERATBERRAMIIRE (2570
| 0s [ 209 ] 200 | 202113 |

A 77.46 85.16  86.83 14.86
EHH 24328  264.62 271.23 50.66
I 45 5k F 12.79 3.73 8.29 1.72
Hila) 9% A v 333.53 35352 366.36 67.25
1) 2% FH 26(%) 1522 15.44 16.09 16.18
28 VS5 14290 16846  145.63 20.82
e g ) A

;;ggif G 038 sier 1255 134
Betilas 20.54  21.53 7.40 -0.60
Bl AM A 6.08 7.86 6.73 1.53
g Oh L& 10.09 17.53 11.93 0.11
FIliE 550 15342 166.08 159.91 20.60
EBITDA FiiE%(%) 10.68 10.85 10.76

SR IR AR (%) 4.59 474 436

Vs oG R RO AP BTIRD  0F V S
VORI A TSR, o
NRMSZLHEEE, RERHA M5 GERERREL
S KMBE LA, REEWERFRE, WHEE
g

EEEAR, ARPBIE ™ b LR E63% A L,
T BB M BT E USSRy 32 1 B TR A7
T, BAARE, BIE20204EK, hTESES
[BIERSEIR S SRR AT, Iz & Besghn, Rk
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FMALLE LT, AT B EEREH, tEm A
beigsb, SEIRDUKTH ST, 20215 —F R, M
TR0 e A7 B I A 2 — D HETH O3 ] B A B 7 A,
A ] B th e o 2 ) S MACIU 3 K% A7 B 1 R X
R ORFFRTE -

&K 8: IERAFTEBERER (LK)

2018 2019 2020 2021.3
temst 381.71 449.05 334.92 343.03
ST 849.59 870.44 929.13  1016.28
o 697.79 771.99 818.52 963.69
WHE=ET 227512 251215 249727  2,809.04
KBRS Bt 137.66 155.71 161.20 168.23
It 7€ Bt 7= 573.91 590.91 579.71 582.72
ToIE % 166.50 172.76 174.74 173.42
HAb AR zh B = 138.26 120.48 190.60 196.12
JERBN BT 1,300.11  1,323.57 142653 1,443.81
HE BB 3,575.23 3,835.72  3,923.80 4,252.86

VE: AT E BREE AT RSO S RS B SIS I R 5
PSR, KA AL P AT, A R P T AR BT
FORIKIE: AR SRER,  TinE E bR R

AFERBN G B AL E L 889%, FEH
TR DA LA S0 R0 RS T B o
F A F)RE i R e 2 RS AR, Xl
% Ptk FEWOUE 4 Bt BE R, AR 23k 100 K T
FIRE A TV ST A BT sl Bk fufi £ 208
PR R ORUE, 20205F R IRA Pl K. [RIAER, &
A5 5 MU N T B, 57 55 A AT LA B 45
F o 20214 DK, AR BT SRR, #iE2021
EIAR, MEMEAPTEK, Giss RS BE
KA .

i T A F LR R T A Al 55 IE E R e A
AIBE LR, 20204F AR A B A B KB 7R A
B EFERGAPHEK, Pra &R AT 4ER I K
Fro MR, BERABRMS AR EER
BARAK o 20214E3 R, H1 57 55 RS I KA X
B2, BRACHRE EERG P, BT
BARAKT, WSS AAT RO R -

% 9: JEERAF EEGRRIEEBZEEI (ZI)

2018 2019 2020 2021.3
K 86.34 105.30 117.82 195.40
AT K 99190 1,066.02 1,065.72 1,212.49

DR L 219.79 273.39 222.92 202.71
TSR 223.60 281.73 280.55 276.63
R AFRET 1,876.61 2,001.65 1,974.93  2,256.22
K&K 8.80 25.90 42.03 68.65
A7 35.00 45.35 25.00 25.00
Tt 65t 53.89 58.54 72.05 75.01
e R AT 201.77 245.79 257.46 285.68
AFET 2,078.38  2,247.44 223239  2,541.90
i W5 5% 447.09 42148 416.43 550.76
SiiE 490.89 492.73 483.46 644.41
AR 406.29 407.48 409.57 410.96
AR5 B AN 561.16 631.15 697.37 710.78
WG E R 212.27 229.35 261.20 265.62
A ENEEGTH 1,496.85 1,588.28 1,691.42 1,710.96
BBARLELZE (%) 24.70 23.68 22.23 27.36

e UAE E BRLE AT A R B A TRIOR K

TORLRIR: AR SRS, s E R

2020 FELEFENFUSRENFRETE; BAF
RN ERHBARL ; 25 EBITDA X EGRE
RERRIF KT, BHESERNPUERIES
REELBHERBREE

20204F, A EVEIEE R M FRAETST S UREI R4
BATAEA g /b, (RIS s 45 7 TR S A 34
#m, SREEEINFIERHIER G, Z2BME
A WRIESNITIE, BT AT L4 [H
Fo/NiE TR, MR RIE SIS b . %
GOSN, A F 20205 F7 3G R R A AT B 55
JITSCAST BR3Pk /b, R4 22 iR FH 4 Ut
RS HAR R T T ARE &, MRS LR
BA Tk /N, B SIS SR I IR sk g — DUl e
2021 — 2R, ARAEEINFIESRET LM
F RS, O LR EIAA AR, B EES)
RS FEIEARRT, iR EE I E #E
FRr= A e TR, ARIIIKREEE IR, FE B3N
NS AT N /=52 N

SIS /N R I AR VS Wk 5/ S ) S
20204FEBITDA 5 FAFEFEAKEF, XA Al fi 55 A &
IR RE ) NIRRT . (H [FAF 28 T B I 2 0
FIHAER, WNHEEAETLIELRAREG. FF
K, AR HEE/AEES 12565, B EFRD
W T B, ARATY ) R 5 55 A AT SR A R A DR
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£ 10: IEERAFREREERERER (o)
| 2o | 200 | 2020 [ 202113
2B TE NI 188.69 22531  -20.32  -129.27
BBHE NI B 4333 -45.69 3.13 -97.51
BUIEIFBAR -319.64 12693 -39.53 187.63
ZE LG i

0.38 0.46 -0.04 -0.80*
%(X)
2= S IRE IR W
2ETE AR EIR 11.63 2125 201
FESCH(X)
K545 /EBITDA(X) 2.10 1.98 1.97
EBITDA F| 2 f5 54

1443 2343 2427
X)

(CFO-BAD /5

24.67 3346 -16.65
it 5%5(%)

Ve e AL
PORDICUE: AR SRR, S

IREFHAA, FERA0SMERIR (S FNMGiE Y AR A Ak BT SR E
e BSEMENRM ISy, TEARRIFIR,
5 PR P37 FxF S4B (R EL Bl 5 FEBHR K F

BE20209K, AFFERBHETREDE AT
1,800.4012 70 N\ R i F12.5512.38 70, Horp A Ad A1
}1,625.681¢. 70 N R i F12.5012.35 70, #&FshttE7
B AN, AFENABAHE ETA R, BhiERE
%38 o

202055 K, ARBTG5 4105.9614
TG, AR BT 12.70%, ZIRELEIA . Ho
PR B <23 34400, B A IR RIES:
I 5508 BIAF TR v SRARAT 125 HE 4 B A7 K s
Jo A M S A AT RSO £ 1 946.8512 7T -

BE20209K, AFIXIMARRETN32.96147C,
o [ ARV B 77 R LB N 1.95%, AR AR 7 A F]
Z I FEH T IE A BB A @ s B A PR A A .

2017~20204F, AW TEMGHMX SAELER 53 BE 4
Wl SMRATURES (1S 0L, Fra AR 2214278, H
AT IEAE AR B R VA G, (s BB Bk
FHIUG S AR . A, BE20204EK, 2
A CERVFA . S

MR EBAER: RAE AR FRAER AR TR
2018~20214E5 H 13 H, s mlAHB A AH K38 2L
A FEII R, A AR IR SR A G IR B L

RAE AT BRI, BERE AR, AFREQTIF
W s L.

HMNER S H¥

ARMEATERATREZETLR, EHESKHEK
ABRFEPRBBALLE, EBRGERRENSE
NXZHF

Hh 2R 4R [ O 4 TR K TR 0L A 1 2 % i
AT R FHENI 2 —, 1EE N HUES @R %
ST B B3 AT A, FLAE A 45 b [ %
Z gAY, BRI RA . #%2020
AR, BT R4,367.301470, AT #H AL
Hi1FN1,733.461270; 2020470V AN N2,399.70
1275, HFFNEN129.661070. 1EAHELRTEE
B AF], A RENRSON & R FENE
BN LEE I IE9S% e A7, St v ZE 4 ATUSN BT iR A
we MEANFEREAR, HELRRBAT S, i
Rov AR BB R A T T O A R R J15CHE

PR

ZR PR, P [ P o b 2 e A R
AT FARE SN AAA, WREE T 4
16 12 017 IG5 200 AAA
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pit—: FEPERBERATRNGERALGHE (BF 2021 £ 3 AX)

| S EEAREEEEEAS |

100.00%

| PESEERAERAE

51.35%

| TETERGERAE

FEEFAFER EMBEA (Zm) R EEB (%)
HERKFEPIE R FERAT AR A A K& 58.08 93.54
T EE B UL EFE R A IR A F VY77 it 43.23 97.81
HRZE LU R4 A PR ] LA 39.90 100.00
HERRIN LA A BR A 7] HRALA 7 54.55 100.00
FRZE R F LR ST BR A 7 i 84.47 100.00

VE: A 2021 4F 3 AR, PAEEHGIHHFA AT 14,736,252,450 i (B35 A B BA) 14,558,389,450 %, H BRALHY 177,863,000 %), 2954 CRAT
By S 51.35%

FREREREE

SRRV S R cha

RIS
BESEMH
Wi

34
a1
L) %

R
BENG BIRIER)
LT
(S . 8% 9
(0> SR 20
& B 3 W O >-
(B0t

RS T8 )
RS
(HEIS 405> SHRET)

1 B> S D 8 i
HESSFHR RS
CEFBISERE
& B RS BT Ie
o 00 051 D 8 LT SR X
SEFIBMITER SR
SERHUB R H

(RS

BRI A A0k
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Mi—: PESPERBARL2AMSHBELERER (GHOR)

W %R (s T30

piiea 3,817,100.80 4,490,476.40 3,349,235.90 3,430,255.60
S A 6,948,324.40 7,279,803.70 7,196,962.60 8,219,398.50
FoAbRIGK 302,988.70 259,905.50 471,139.50 527,008.40
e 6,977,938.90 7,719,873.40 8,185,150.40 9,636,941.70
IR 1,823,901.80 2,050,038.70 2,052,965.60 2,109,093.90
[i] 5 % 72 5,739,072.90 5,909,088.60 5,797,055.10 5,827,191.50
i T 809,821.30 724,384.90 867,516.30 784,154.60
P WA 1,665,010.40 1,727,578.10 1,747,379.60 1,734,189.80
SR 35,752,305.00 38,357,248.50 39,238,036.80 42,528,552.70
o Ath B AR 986,039.60 917,639.70 995,018.10 942,428.00
A% 4,470,941.60 4,214,836.40 4,164,330.10 5,507,590.00
K55 438,001.10 712,446.10 670,260.20 936,484.70
PENIiE 4,908,942.70 4,927,282.50 4,834,590.30 6,444,074.70
i 5% 1,091,841.90 436,806.10 1,485,354.40 3,013,819.10
LA 20,783,842.30 22,474,400.30 22,323,880.40 25,418,976.30
e A S 3 145,558.50 97,043.90 91,964.00 =
PEAAL A G S H 16,688.50 8,975.10 8,971.40 -
BT BB G A 14,968.462.70 15,882,848.20 16,914,156.40 17,109,576.40
ENASVON 21,908,264.10 22,901,083.30 22,765,604.10 4,155,393.50
2= SN 1,429,028.50 1,684,607.70 1,456,312.30 208,234.90
Bz as 205,392.60 215,337.70 73,965.80 -5,962.70
) 1,299,850.70 1,382,370.10 1,382,306.00 164,903.10
EBIT 1,679,795.70 1,757,876.40 1,691,073.00 -
EBITDA 2,340,848.50 2,483,756.80 2,450,102.20 =
SE R A DA 1,886,934.40 2,253,053.60 -203,239.30 -1,292,707.20
B IEr AIeE E -433,332.40 -456,886.80 31,277.90 975,094.20
By ST Pla b/ e -3,196,406.50 -1,269,313.70 -395,285.20 1,876,303.80
BEARST 904,177.70 806,482.70 777,549.30 111,811.10
ENL BT (%) 22.16 23.08 2227 2123
HiT) 3% F 26.(%) 1522 15.44 16.09 16.18
EBITDA FljiE%(%) 10.68 10.85 10.76 -
ST IR (%) 459 4.74 436 -
5 P IS 2 (%) 8.92 8.96 8.43 3.88*
MBI R (X) 121 1.26 1.26 125
B LX) 0.84 0.87 0.85 0.82
TR A % 24(X) 2.73 2.40 2.23 1.47*
IS 35 JE B 26.(X) 3.09 3.70 3.46 2.16%
BEE AR (%) 58.13 58.59 56.89 59.77
SRR (%) 24.70 23.68 2223 27.36
T I 55/ 52 55 (%) 91.08 85.54 86.14 85.47
2B A I &I a5 45 (X) 0.38 0.46 -0.04 -0.80%
2B A I & R 5 55 (X) 0.42 0.53 -0.05 -0.94*
2B B I &R S (X) 11.63 21.25 2.01 -
R ENE SR IS R 6 5 (%) 24.67 33.46 -16.65 =
25155 /EBITDA(X) 2.10 1.98 1.97 --
EBITDA/% 5 55(X) 0.52 0.59 0.59 =
EBITDA F| B R 50(X) 14.43 2343 2427 -
EBIT FE AREE A5 50(X) 1035 16.58 16.75 -

Ve 1 RS BRI RE 2 7] NS sl T SR H KRR R IR B R A R B R R B R I 55 ;s 2. KA R B RE R A B T A A B
4.

TRIKE, AR BB PP NTETEBE™: 3. AR RYEEE 2021 4F—Z A3 R ALALE SO R AR ST, WO g8 bR R 3L

.
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M=: EAXMFEROHELR
EE02) THEAN

Pl P AN (BRMEND
KA

TS () +BLA R M H HICER T S0 00 S+ IR
T 8 T R B KR
I hA SOV ELICAE AU 0 e 5 5/ 5 e 5+ o

L, IS L e o
% ZEE - R A B A AR D 545 LA 25 1 B
?; KI5 =K HAME IR A 55+ H A5 55 1 R 15
LAY TS =K 5%+ JE 5 55
i 55 =R s — R M4
iR =S A B B R
MEARLER =R Gafis+ s & e 4
% e Yk =NV A AE BT 5
B PIRIKE A R =B SR KT 35 1540
% 4o B B :Mj%}mﬁk%@@%ﬁﬁx 369 j‘:/ﬁ,\lwlﬂzz\:\r éjﬁf%gi%%?j 350 RIEN A — R 3
ST X 360 K/ CEDV A + BIAR AT B 15 80— BT B 500D
R EETiE = CEDMN—E L AR E N
1 B R = = RS2+ S PR S+ 55 58 D e lsilie N
A S R =E RN — B BeAs — Rl B S — 488 R A &30 — IR AR 4 — A S A — 42
& EUARR A5 [FIHE % 8 — (R 20 R S — 30 2 P — i o A o — 40 0 28 )+ b 2
FI EBIT CEBLRTEA) e B A+ 3 P AR
% EBITDA CHEBLAF IR TR A =EBIT+#7 [H 4 6T 48 7 WS < 390 5 3 P 5
BB R =EBIT/ & ¥ P2 T ¥ R0
o e =4 R A BB AT
EBIT i % =EBIT/ 44 EN RN
EBITDA FlJjf % =EBITDA/ 44BN AN
N VR E V7 eI TE P AR I 9 72 S A ) 4
I IRAEEIAS (R0 s M (CFO) —ROMAL. ASIETHE
% FCF =G ENE SN LA T — DR B . BT R P A A R S A B 4 — A FE A
it Fs FESEE AR S AT A4
=ZENR NG IAI — FF BT D + 2Bk RIS B /b + 28 PR S A TR E F 1
B &R I — OYFCBER R EEEAT RS FT ST HIER & — T 55 RS S — B AR R B S
HO
st =B ¥ =R Bl £
e HBhER = (RGBT~ — 1210 s i
ﬁJTé FIE =R AR S A+ BEAR RS S
71 EBITDA F| B fh {40 =EBITDA/A 237 H}
EBIT FI| 5 R B £ 54 =EBIT/F| 23 th
T BB, FAREMAT . BRSSP BB A S SR (RBLIRI . MR SR R R %

MIRANE o MR (R TAEIT ENR 2018 42 L —fedi kIl 54 2 sUR ity (W22[2018]115 5D, X T CAT i Sxmlk i oll, BB 51
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FHD: ERFHNFTFSEEN
&3
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