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(1) ERE=

2020 # Ak, M EM XEH SRR RETHHNG Y 0T, Ftawk
THRAEY, £REFFEBRERRE LA, TEZFARE FRUBRALHY L
HENEHEMEX, EKRAHERET RA2 75 REHH k. LINIR
Wy dk, BALFHBRKEARY, RAKRATHESE K. EEARE
EFRFABRGEMHT, RESFRAMARILRE, 2FEKRKAqaHE. &
HFRR. BRELEN KL HRAL,

2020 LK, FEHTE AN ARk A E i T 38 o T, Bih &
IR e WEF EEAFHARIBCEE . BEIR AL T s i R, 4
BRADFLBMER KR BT o AGe Sl T 3 Rk AR A S5 R AR Sl fa LS &
IRLEHF RS MBERKIITERA T, ATFF AR B ks R Lk, o seik et
WK R NE, SRS L. EEE TR TR T AW BIECR Y TN
HURXTSEE,  Horh SERR A AR R T % 0 HE R 7 R WEIMEBER.
BRI SRAT AT A AT B AHEN T BRI BT W SK iRl S RTR BRVEECR S f
AT 2 R A WS AN T I AE G 48 (EATAT T BB ks T~ Bk BL &
2E PG R A ERIEGUSS KSR TR k.

B AN (R RS N 2 B g G R T IR b, RS PR A KE TR
s AL AN R E IS BT R A RS SEAAG BRI A6 AF N, FREZ G
R IEAT PR, 8 2 B R SR B DL R TR S I PRBOR S T2 2P el
Fs RGNV IR B it R B SR I, IR AT F I R AR B R
715 MHNE GHERF MR ARG RHERIRT I MBI F1, SR b R K A T
I AR E PR ER o RIS DA Tl Al 9 8 TR P HEBERCIR, Tl 25 M e R T2
HIRHEHAAR, T Tl A I 2 A THOK . FE RALFF 20N FR 1R 57
TR U LK e 2 5 e PR SIAR 2B I R SR, Dy = RS BRI A 2
PR 2 BB DO ZE S . TR RS R R “ K=t
KRIE” BRSSO RS AW s, DX bl R A Fe e a4
eI

NSNS FE Y AR RS B BT (R AR SR, R 5 SRR ISR R 4 0 B 2
IR e BRI BOBSR SRR AT o, BRI 3 ve  5) F R AT B
LT BOR L U5 USLE IO 285F (A B R AN Z5 R A OR 25 4 s 15 B
IR SRR H 2 VEAE B, R SR T BUR 55 IR 0 BT
BRI TT % . Aol Bt MBGR I RITIERL, AT ZIRBEAERT T AT
BAERR, WG HEM, NEFHER IR TR meRdh s, M

DER I RHESE {5 F iz i1 3214 Al BT AL LR DS e AR A B 5658 1)
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285 Ol e I I BOF s R RN B IEAR AR AR
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gt BTG RSB, T HEBAIMEK. TTRALEMMZKIZE, ol
ALV E FER LR ERMIZ ], KBRS BZORE .

TR B R BE A 7 A AREA RN, [ ERR LA, IPTV
M OTT-TV, HAHLByr A5 B g @il bt s . A 2 il
(BRSSO i Bk 7, FEA FALHLE SRR, AN
RS L, RN “PABEEAL. T EEPITIEE R, S T
RIS, HRBEMME R REBER IR A R m B E S &R
G RFEAER A, AR BM G, il Bk LEEEERIE Y
B, HATERERA X HE (1 < @ ” R B R

1E = W B A BORHEE R 5817 2 SIS 5 R, IPTV A1 OTT k&5 Pk
J&o IPTV Zfeilid Mg nr i, A R ML A RIER 1P WA T LT
Ws. IPTV BIARBONE ], AR E B iR g, W& 45 B R
E, MEIEE T EN IPTV ARt F ML . F— RIS T IPTV H
NS E TG, S R 5k %5 s & am LI & (2 o83k
BRENLTIED o TR 28 T BUR LR B 5 KRR N 58 7. RIGHIHRZR
ERHISEE, \PTV P R Sl i i

OTT J& 8 iE I 2> L F I T i) FH = P 25 RS X 8 U AI 24 g LR HELARG L Padl
BRETFHLEE) AL 28 AR ELIC I B S5 Rl & I %% - 5 IPTV LSS AHLL, OTT
M55SR AR RS 2 iy, AN BB I 432 8 v B RN, AR T B A (A1 3
BAfE—mmbENE, RIS, OTT Z/5E 8/, Ly ()
5 OTT HLIE A e L) TRER P MWL 32 a8 T F P WO ST 18 1 A2,
OTT ZumBrmii K PE, MRAERTIE P 7B o, 2018 EE N AEH,
=8 11,376 Ji 6, b R EIA 55.82%. BARFIXT T IPTV ki, OTT
SEAR AR R P, R ) AR N R ST B OTT AL 25 H R4 i

LAPTV RPEZ H AL AL, SRR e Y, SR TR . A, EIREER Tk,
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VORRIE: ETAR, Biithairg

VE: RPN DR RAHUE B DEASRS, W <A E T, “ARE .

H TR E G 4 AL A T8 A R i 4 f5 1], A R AT A2 v L R
FEFEWCI TR, ER R K, BE 2019 £ 9 AR, REGLEW
FUSEN 2121257, FILLTBE 6.44%, WHAHIRE S 47.43%; o, HLE
FHAH RS 1.93125, [FIH R 2.92%, %A 90.7%. “HIRA L
Ko S TR F P B 2 1.45 425, [AIEL R % 1.33%, 307 FrALSR s RN 75.4%.
[FIRS, BRALGE AT B WEAEAL, A2 railia s iRss dlad v] DL A 2%
e AL PSR AR IR GG, SRR SS CBUNA 2R LI B IR S5 YN
WK EZSRE. 2019 42 9 AR, migH P dESEXLE] 10,9296 /57 &
THBIERIAR) 51.4%. FIHIR, WA HEH F#uEik 2] 6,980.9 757, AL

BEE P R TR ARG TR, BEE AR PR N, 2019 4F
KEFE DR FEAPECN 1.27 1277, FHIEK 3.95%; HEEE %A
RS ETE, mA S POE R, IPTV H P PaEE K, 2019 455K IPTV
FUREN 1.94 1077, FIHHEK: 24.91%; R REREAL. TRERE) “BHM”
% K AE 0 OTT ML PRdEIG K )7 2, 4k OTT-TV A fidiig &K, 2018
R PHOER] 1.64 127, BREE R ERS) “BEEA7 S EETE N IPTV #i%
P&, it 2019 4E OTT-TV F /5 mloks itz .«

BURIFE

2012 FEFRHERRAT (T A R 5 R D, SRR
JEHbr: 32018 4R, 4EMhZ (5D LA RS M B 5 R A A AL
TR AT LA 2] 2020 4R, ATse B A A M,
AR MBI S 5, 58 Rt I P AR R Ee Ao U

2016 4F, It JuEAE . MEEE. B )RR (R “ExR
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JTHERT mEE. BRI BEWREEAT. MEBUT 5D, HiE AT
HRECA TR T Tt & EE LM RS R EEIL) (FEX
[2016]) 41 5), ZERZEWIHIEEAITEGES), 2] “+=1" KM, AT
FA A 2 AL 28 B, o e b LT R AR % A BR A =] (TR “ Rl
B BRES. SFEAHALBMMNE AT RIS, b7 m g 4
EPERA AR, S AE KM .

2017 £ 4 F 28 H, WEGE. BiSEREK T (GTgke4ira 4 ik
PSR AR B ERCSR R ), BAAATE 2017 4F 1 H 1 H % 2019 4F 12 H 31 H #[d],
ST 1 FANIE RS A S 2 FE AN AR SRR 4 47 2 A AN A 2 r AL
AW TR AEI AL FEH, 76 GERAD Bk H AT CAE A% B8 e N T 9k
FIBA(ERL, AT HRIRGNABL N LAG A 4 N4 i E R ek T LUR IR . 2T E R
B IRV S B T2 2k IS S s Ak f e

2019 4E 3 H 1 H, TobAME B (FAIAR “ TASEE") B R R
RHRRRALE G EUR T GREE LA AT BRI (2019-2022 4£)), M
RIF 2020 4, 4K AL I &S AL AR A LU BT 40%, Rk HAL
G AT G IF I AK SE, A/DF 5 AR T IAT L AL RIZAT IPTV
AT 4K BRSO A S L 55, SCHLE s T E SRk 1
JI/NIHEE s AKGE IR LU P RGE 1AL AESCEUR R LB e By he.
BIREAZIE Tl )i S A0 e 5 i AU ) S - 9

REBRSS

LR, BEE =R G EEN AT i Be LR end =2 51 F P o LR 4
Tty B B TP AL R R R A . H T IPTV AL S5 C B R,
R IGE . OTT-TV M35 4k 32 il T ERE N A ISk 2%, FEHIATIN IPTV
fxhse. HRHERE, REMAEGHLEREE IPTV, OTT-TV KO
RIS, I A 2L ) i 1 S, (EA D Bkt — 20 .
A7 2 AT WA AS Sl e T

B3 (TUARESLEFBEGE (20194/%, 27, % °

BLEETR Rk A I BB (B

BORASLER | ; R s | mE | s
i || ea| roe | maw | swe | TR B0 | ST

;J;Z\g%%ﬁﬁ%1¢ﬂﬁfﬁﬁ 123.45 22.29 23.60 7.01 5.73 446.92 22.78 6.02 27.89

L{@iﬁ{%‘ BB A 33.56 12.30 17.92 20.57 8.62 94.46 33.33 5.99 6.84

FR 2 ]

R R

HRAT 88.45 8.69 35.58 5.15 5.75 333.57 5421 32.30 27.59

{2\1;& H AL IR 70.77 3.00 25.38 1.05 6.53 223.99 45.19 58.97 17.45

T Tl

AR A 28.23 0.22 15.08 0.87 1.47 120.60 72.36 31.69 0.92

3 BRiZAEAN, oAb LR R wind F142.
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BLBERE (P-REulsRm) BOMERER (HHFOR)

Bl REA ol 447K E% | =%| ROE ggﬁ B ﬁ;? Eﬁ %igf
g;ﬁ;ﬁ;’%é%%mlﬁjé%%[ﬂ 962 | -1.17 | 2500 | -8.90 243 | 5036 | 7489 | 2512 184
%g%gﬁgﬁ%ﬁ(ﬁm) 2630 | -1.13 | 25.06 -2.93 305 | 8198 | 5457 | 1943 1.69
g%éﬁﬁﬁﬁﬂﬁm 2058 | -118 | 2657 | -1077 | 478 | 5562 | 7246 | 2052 353

FRRIE: Wind %R

)RS E N TN AL A B REEROE UK IPTV AL OTT-TV i
M. BHAr, ERTHLSREMA 13 5K IPTV I, BB 4 ke ErEHER
R B EH A AR AR . SE R B, B R 2 ki
JrVERRIR CHEEER]. LM E); 3 KB B FEMR G #E M
G RS G WIE)T RS 29K IPTV AA R (FRERE. $
ERGaE A ERZ)); 15Kk IPTV AT IR (b= 2B A IR A F . IPTV
WS BALEN IR AT it 7 Al & DA S E B i (A0 G, TR
2 H AT PA 2R 07 BB A i A PR R15 CRaTPR “ AR 77 WA ER”, 600637.SH ).
rh ] FAE A AL R & R AR R Rk S S e = 6 &
IR S IRAE IPTV W FEXFe T — ks P&, PEpERE
LR N R

ST E R R R EDR, FERRE OTT-TV $R AL A AL 405 T
PRI &1, H OTT-TV AMEXT AL 6 H BT B, OTT-TV {fEEIE

SRy AT IAS A I E 3G H o OTT-TV M F4k %, HAlFELAEM
AR R A R FIBR AR =R o, SRR R QDL
HEREEATEN T 7 FIA TR AR BT 6 K A IR S5 R X RALR 7
RF, MR OSBRI P BAEM oI, B IR IR,
IR R A 2 TEEIA A, iR OTT-TV giAtimfi)m, 1N
IPTV [F4h 78

B E
> ALRAPUTVRPETRE, BAEERS

HZE 2019 4F 9 AK, £EELREMHBE 2121077, B EFERGgST
Wo HA A" 1931277, Br b N 90.7%. FREA LB H -
BOHFS R B bR @M, AL AT I SN 83 i 2%

> AEEARMETES R
fGA LM IPTV. OTT-TV. HIRMAAEL K AR T2 A4 1 8

L ORI AR RSN,
FHE NI .

R VFAE AL s s E AT E .
S A AL HT AR AR AT BR 2> R 7E 2015 4 5 AW IR IR Rl AR T AR (R D B A5 PR A 7]
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FUSEA, DXARZEWT AT 152 31— Bl ESRALI N 22 rE RIS o 4 et
i, AEARER G H T3 2 To AU R K2 i 2k o

B. EEMFEH{TIL

ZRRAYBRE AR LERBETION, JTEARALRE LS TES
BRRBEHEFES, AN CARAERFLETH L LG,

e

AR, REHBEWSPRIZIT, WG MIRESE A B3 N AR shif
TSR BEE B IAWIEED , FeLF e N oA ] e LI B8 7 e N1 30
2017-2019 4F-, FH. 1] [&] 5 38815 M. 55 Hh [ e 58 A HEE S5 WS N 433124 1,971.00
{275 2,072.00 1Z.76H1 2,175.00 127G . 2019 F7K = 5 Ffit e A= b [ 5 FLHR MY
e N P UL 4.49 125, AR 4,190 755 . A, 100Mbps B DL 4%
ONRCR I [ 52 HLBE SE e N P B B0k 3.84 427, e se At F P S )
85.4%, 1,000Mbps Jz LA b4 N Z 1 H F #ik 87 J5 7. 2019 42 9 R, 3k
JTHLSE T SEE P USEN 4,163.0 Ji, BARILAESR) BRI S A WG K,
RO 28 KA IR 7N o

BRFESEFEE

2015 £ 8 H 25 H, EZBBHAIT AT (ESBEIAT R T ER = MflE
e 5 R AEEY (EIrk [2015) 65 550) brabids = M & TAEMIHE 35
B B IE 3R N A THIHET P B, AR T 47 E R o AR B BB IR ) — 9 Rl 5 4%
JEE A o

2016 45 A 5 H, T &R E MR T (Gl E S LEVFATIIED,
vt v ] LT 4 [ Y R P 85 LI N ] P 0 A% 308 b 45 R ] A 3 A AL it Al
Fol 55 o A IRt R E T i C S ST R E A 2 78S RSk 55 REa eIk 55
T RS 55 (AN Er [l e ) F s A5 SR SS FI LIRS BIRSS) . IER BN 55
] P IR X R AU FH I 25 DRI I 508 ool 55 ERIRE B A IR S5 550X 7
TkEEH X AL S EEVFATIE, | HARGIEXS SR EELS TS .

2018476 H 6 H, TARHREN A 1 CRTHHEREM SR 2T 52 i /7 %2 (2018-2020
), BRI RAEIR B ST HLX (K A5 SRR B S R, 5E T PP
FEMTAR HAR, — /2 2018 4FEHEAT I8 A Z e =T MR EL IR 52 ) 98 H7
478 55 90% LA L (M ZTRAT Hbs: =23 2020 4F 5234 6 12.29 J5ANEE L
BT PR B 099 24 7 5 LU BRI 98%0.0 K R A 7 PR ANl B 7 P HERRRNE ok — 2D
IR

20194 6 A 6 H, TAS&EIEmrpEEEs). hEAE. dhERE, hET
RGO R Ak 5G i, AR EEREHR L EEA 56 AR, REC
AR EEA LM, hETBEREd AE 56 ’ARM “HLI&”, UK
FEZ TR EN SO G, R BRI DU 4K AT A 2R, VRIAR 2, 56
TR P TR AR

10



B L SR

Brilliance Ratings

B % E

> MBI R

AL R G EAR TR KI8T 54 LA R R 474K
Ao WUR M ERAEIZAT MZAED R824 i S AR 5 s S BUEmE 5
Wik, mCKRE b 2 I R RE

> BREFIBEAR

M TR BFHEAER, SRR 1 BB BRI SRR AT T REXS 7 48
AN 28 e AT AR IR S5 O B b it o B4, S AR AR SRR B34 HH 3
7, BB H 2 18 BA M .

(3) XEmiAnEE

BT R KA O R A Z 5] b 428 R T RIE, RIMRAREGE
Fr R AKF AR Z WA RNA 28 LG TFRBH/T ZEZ

WA R IR E A G BE I X 2 —, HIX AR P il 4 2 R A R IR E
FATHIARX GDP §ifi4, GDP MKl — H m TPk R4E G
1148 2019 FEEH RV SRR AR £df, 2019 FHiTA SEiHhX A
F=E (GDP) 6.24 JifZot, R 6.8%, 44 A\¥J GDP 4 10.76 Ji G,
[ E3E K 5.0%. 2019 4 AR fE R AR SCRCIRON 4.99 576, FIERN S A
FIK 5.80%, HrdEE 4R RAZ A AR 6.02 /176, BAEERERA
PRI SCRCYSON 2,99 3T, FHBRITS R R, 43 albe FAESEBRIEK 5.4%7F1 6.0%,
WEER. R ER A SCRCNESL 2 E B2 E TS5, 2019 4K, WHT
BHEAENTN 5,850 Ji N, IEEALEA 70.0%. | 1N IIEEF N 99.73%, H
PN FE 5523508 99.82%. 2018 4RI HLIKM 58wy e N P ECh 2,782 15 7,
[ L34 5.06%, HoA e BRI OGA 5 N 3k 2,509 7, [RIELIE
K 6.81%.

AR, WA N RE LT R B MIX 2 —, HPERIIN FEEE RIS
RN IS B AT XN A 2 R AIZ B R 55« TLIBRL 55 8 R e it 7 7
BT E

2. IBizE

ZANEBNCBHBRTRALEALEATEUANARE, ANKHZERE
B S, FRBIREIRARL S0 = LR RIZHA, AaEeLM Eng
K LA, BARAFEFRFAIHSH

FA T EACAINTLAA R EAE R A A, TEWITLAAL &I R LA X 5k
. AT FENFEGLBMN S BERMIES%, Bircis 78 sz
M55 BT s B B
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(B

B EI A S B BRI TS SRS
Wemol 5555 . A F) Hetalk 55 ol 55 AR S, (AL SIS AR RL N, 2
A BRI EEE A K

(1) EMEERR/FZ S

E® 4 QRSB RERER
F T B SS 2017 4R | 2018 4EfE | 2019 4R gfoé% ;éoji;g
BN G (20 78.89 83.58 88.45 18.19 18.42
e otk S5 ENIIN (278 70.72 72.27 73.86 15.99 15.70
FEEVN BT S (%) 89.64 86.47 83.50 87.94 85.27
b (LD ALEMLE (270 47.73 45.73 4458 10.07 10.52
FERZ A SN R BIT  LEEE (%) 67.49 63.28 60.36 62.98 66.96
(2) HEEMIEE (250 22.99 26.53 29.28 5.92 5.19
FERZ AN BT S LEE (%) 3251 36.72 39.64 37.02 33.04
EFE (%) 33.35 35.16 35.58 32.14 33.11
Forpr: HLHEMLE (%) 31.25 32.69 33.35 28.43 30.45
HIFMLE (%) 4557 49.69 49.03 4527 50.21

PORRIR: SRR

% F) BN L AL 55 A B L 5555, BT NI S8 F Ak
25 L% [ R R s HE ) = X R M 340 1 AR A T A R R N EESR, BUR
BE 22 J 5 o A W] CHUE T B i HAZ Ol 45 B 7 M B B 0T, HONHRAE S 4Tl
BAAMMER =M EL SRR CEIECR AR IPTV RBRIERI LA 1)
IR AR Ak, 2017-2019 4F K 2020 AEEE—2RAE, AR SEBUENN
78.89 1270 83.58 14T 88.45 12 CH1 18.19 147C. 7 £k FEAMY 55 A1 H kML
SN FENVIRN I EBRIE, 2019 4F, AR FIRPTRIEIE LSS E kI
A HIEEEL 53524 60.36%F1 39.64% .

A BZERILS

ZA A 2 AL 25 SO B B FERRIT SR SON . 17 B ARSI . I
BN v A IO, DA Bl N 32 . 2019 4F Rk PUmi N
A3 A 2 B AL S WO 72.39% . 6.29%. 15.15%71 6.16%. 2019 4F F:H
TAL KA P> FEEEARBRN N, SFEA R RN TR
38

Elk5 QRBHBEMALFEAGR (BA: Z7T)
M55 SR A 2017 4R 2018 4R JiF 2019 4 ;CE(% EE
FRIT ZRUSN 36.75 34.30 32.27 7.42
5 B AN 3.67 3.17 2.81 0.50
S INON 5.17 5.90 6.75 1.81
SO 2.14 2.37 2.75 0.34
it 47.73 4573 4458 10.07

FORERIE . HRHEER]
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B L SR

Brilliance Ratings

> AR

PRI RSN T2 1% B 1A 26 AR P SO ) B Ao 2 . LBl A 2L
TR AE o, AT SR SON 3G ek sz P s AR R R . 2019 AE A FIREL
W BRSO AR B3I AR N B A SR AT W N 733 A 22.70 427G
7.22 070 1.95 1278, R R N RAH P B o S2HTiARsE
Ghifeh, G AT ECE AR AR S . R 2019 4R, AF]
FEHTAE WIS B RAH 7 867.22 J5 ), W 4K T 6.59%, 2020
3 AR, KA P EERFYIE—0 4% 856.19 Ji /. WA 5T, #
2 2019 AR, AFWHLE NN A 92.78 73 /75 2019 4F 3 HR, HMH
P B AR 92.81 i, FEEPEREIE, IRNGAR. SRl 7
W FNZE e AT

FEREAWHL AR AETTTHT, DU T D 4 [ SE A e B A )
BT (2005 FERIFEATER T IXEERL ), H 2008 4F 6 A2, BT XA LM
SR SRR el 14 o/ PHEE A 21 o/ o AN xR BE X S A B A 4 )
e AT b MECL T 2012 R A 20 Ju/H . 3R R WML
MK P RMBEIX AL Sy 21 o/, BT XEARAL Ty 14
TC s B EAK P AW 12 JT H o BeAb, WA FoAl DX AR
WL AL 20~21 Jo/H . TR, A FHEARR R FARHER K B2 .
SRR PRI, O R ASAL SRS AT T

%o\ BB A 5 7E 2 WA 42 FIAR X 4% 3 3 B N 42 P WSOIREE AR IR 5%
PN SRS o . BN ALIERIRSS 9 35 Ju/ H,  RUR DI RETRIE N A
IR, AAFRER. EaEEAHX 5 YA 4B Ais 8 w22 SR
RPN (R ARSRE 520G 28 B Ais 8 gk T /o as 5, sl
WA TEIRONEE, ARYE S P ISR AN R, SREUR 20 B A B 2 7
EMBARECNRIE. BE 2019 K, AR BB R 0E &M
BT E B, HhEdrg W Esh EIesE o 362.05 JiF, B4
AR 11.23%.

A5} RN 55 EE R A AL B A —E Tl METRRIIH P &350
FAP S ALY H B S AT SRR R, JESOWCE Tk H &SR S —
A AT TIENL S ATE R R, WEE RE . B R BUR
G o NS5 BN S AE SR AL R SN AS e AN, FRARE At i &
R, e B EAEHTE 8~40 o/ H BIIXTE], ADEaNE, Wi RR. BRE
Bk CHC =i S AE W 2 =, 43l 100 7o/ H . 188 Ju/H & 120 Jt/H »
B 2019 FR, ARMTHAGER P HCN 427.26 Ti ', BEFER T 4.03%,
YA PAE N R 0.26 127G
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(B

Bk 6. AREMIENRFEMAKAFERL (B: HF)

Hi X 2017 4FK 2018 AR 2019 AR 2020 £ 3 AR
BHUHHBIX 395.43 375.40 34471 343.37
FEMHX 110.00 90.77 89.78 86.09
S AEHhIX 81.13 75.06 69.85 69.09
WX 34.13 30.17 28.75 28.09
NH 7K H X 51.36 46.91 43.95 4332
HE X 16.83 14.53 14.02 13.61
X 30.85 27.18 25.95 25.33
TN X 101.81 93.92 87.53 86.52
N b X 47.42 42,64 40.27 39.53
AN X 77.71 7175 66.84 66.08
T X 64.15 60.12 55.57 55.16
&it 1,010.82 928.45 867.22 856.19

VORDIUR: AR

ZAFIHEFEENTTHARRE, 5SENIMNAKNSMREET | BRI
FIETERR, 2017~2019 4F, w1 H WA RIS H 7309008 2.05 1278 2.17 12
JuM 378 A¢it. 1PHNEFEMR AT M EEARITMEAR . Ul
FSEEA D ARAF. AKRBMERARS. #E 2020 3 AR, o
A 5T CE RSO B B2 U5 AR A &4 170 B N AR SRS 3,529 HH
5. 2,099 HEHALE. 4,865 HHALAE H . 1,678 HBahimE F . 682 HLlk . 269
HARE SRR HEES . AR EAATE 2 S H .

TESRAZ AN TR I 1EEA A N SN B, I 0 853t X 48 Bt 3k AT 43 AN
FHR s, TR —E HE R . BRI MR,
AFEEAE . e, TIRE . AN IS 20 AN, B M 20 225 AR

Fio 2019 4F ml AR £ HT FORHE N R o EE oA 23.92%, 24wl H K A Pl
W7, AT AN BIERE AT 30%, NS A AR 60%, A 10%. AN

TR IRIBIE R A E G, B H AN A& .. 2017-2019 4 & 2020 H4—ZF
N E AR A KM 400 N 7.89 126 9.57 4476 8.13 1476 )% 0.89 12

’

4w B

> HEREHsERA

ZATF A IO EZOR AL, B S o AL
FEATINLITG  SE oA LIE A s LTI & . 2 R0 K F i 1 e v
MR, SREURE A — G AR GZEPLITE K S A2 it
KRR, AR 2 56, B — S BAMOZTATIE GEAIRAD.
BEAE TV BRI P K EEM & DL ey U - g, ()
I FH P R S e vt T AL 0T s S 3 s AL TG PR 75 SR ARAT P, 2 =] LT G
OO SR DL 2R AU 9 2 B P 3 DA P SR 3, 4 ML & 4 B A
BRI, ARG, RAsTENL IS o E . 2017-2019 4w SEHLRH

S AZH P H AR W B
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B L SR

Brilliance Ratings

BN 0N 2.14 1276 2.37 /ZJTH1 2.75 14 7T.

ZAFINLINECRIGIR L EEHLIN G N, IEERRIGNE 2 L. A
FR A AR b R, et 07 SR BB 1 30%,
ANMHJERT 60%, —EE4T 10%. 2019 4, A EEHLIT LN R T
P RHEA PR A R R IUBEH B G FR A R, P9 SR R A1t o B 60%
Fedio 2019 FEHT FORHLI G AL IR o5 Lb Ay 90.73%, KIS REAL A .

Ex7. QANRERWER (8i: BE, Ax, T/E)

2017 4¢ 2018 4¢ 2019 4¢ 2020 FEE—FF
HLIR &5

& &8 B | HE &8 B | HE &8 wy | HE | &M B[
MBS | 6.38 691.75 | 108.47 |  0.02 269 | 13362 | 0.2 072 | 36.00 | 001 0.18 | 36.00
HEATNLTG | 221 216.80 | 9830 | 1.08 23562 | 21823 | 0.20 29.40 | 147.00 | 0.05 7.35 | 147.00
MERAMLGE | 774 | 1,161.78 | 150.12 | 0.3 1012 | 34314 | 0.0 000 | 000 | 000 000 | 0.00
BN 184.40 | 22,199.09 | 120.38 | 142.00 | 17,631.85 | 124.17 | 166.72 | 23,471.28 | 140.78 | 35.45 | 5118.82 | 144.40

&t 200.72 | 24,269.42 14313 | 17,880.28 166.94 | 23,501.40 3551 | 5,126.35

PORDIIR: SRR sE A
> PZEAAET B AR

T H AN A TLEATOE V& 1 5% R A AR ON o TR AT 75 Hh 2 46 )
WA LA Al A8 17 PARATE SO E AT L4 2k AR I 2R3 ) 9% - B
I PAARMEE TR AR an W AsE « s P Ao S N HA AR RN . %A FIAE 6
HZEEZAFR 6 H A=A, Pt —k. FE2eETE N 25 T
ZERGUAERI, 2019 Sz 2.81 1270, i B R 11.35%.

IR 28 N BRSO TR 7] [v) o 7 R R WA FELAE - 07 FA NI
2, ARSI HER AL E S Y129 DL A U M 25 B2\ 3 .
TR T IRAE FH P 16 J0/ 77K B2 F P 1,500 Jo/4&um SO 28 N 3%,
AN ) 52 B s M= I A FE IR, 2019 4F, A F]SEILM 44 AR
6.75 1276, B LAEHK 14.46%.

B. EERE

1203 ] B RN 2% A 35 EL IR X B AL 45 . AL ALY 4% R BB I A AT
%o 2019 4F, A EECPMES SN 29.28 14T, [FIELIEK 10.34%, HE&
RIET H BT 25 N B34 N, 2020 28 —2F, A BB SN
N 5.92 14T

2 ) ELIDE ) B M 2% 5 B d ik 1) KA P S AR I FH P S A ELEC ) T
7 ARSI B FH o 2019 4R, 2 7] 4= IV FEl Y LI 58 7 P 450 200
KA F, FARTEGUN TG NN AP0 94.03 71 7, B FAERIEK 7.02%.
AFITEWITTAE PR B8 7 W 4% 350 9 1) = K8 & LA - 2017-2019 4F % 2020 4F—
ZERE, o] I FE A LS5 2 i SN 19.49 4206 19.29 /276 20.12 42T

7 O%f 22 10 A LA BB P, B2 R i 600 T

15
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Brilliance Ratings

% 3.17 27T

ZAFTFHLHANESS M 2010 FHMG KR, FEKESG#E). BaE. B
B = RisE i e M simikge /o &, IREFIRLS, Bl
N F A A T HEAPKIALR . DREEARIRE R BN IO B S A DS T 3
FHICH = SRS AR A VR = S IS DL S AN IS B S [F e, RIS il o
B, AFEAN A LA A R R S . T = RIS E R B
RTINS E, AF i AmgE s, 2019 FLIIN 047 14T,
[F] LR P& 31.97%.

%A F) TR ARATON 55 F ZEAEFR AL IRAT I AR FRE . RIS R N 25
WSCEAIATAR 55 %% o A T R LRI ALATO 55, RIS AT A A, 76
2010 AEZ AT LA MBS 3, 2010 45 BB IR KR A WA AR 3 o
LW T IARXS B, A FZE ORI IR fEok th— BLARFERR G, (HAE
FLEAAINE S N 5 AR, AEIPY 32— AT AT 55 3 2
I “HEE TV Mk, PC i “HEEL TV FIFHLm “HE TV & . 2019
B CAEELTVY [PV M UVE AR T H % 209.87 JiF1 91.22 J5. BEAh, 4
B H I A 28 78 o USRI 1126, Bg S % H P eI 8,000 /5. 2019 4,
A FEREE ARG E RSN K IR IR SR IR, B0 T 2
W5l Jy. fELEMITH, ARNS5#s). BOaSeEmlAaE, Wi, Bk,
L ZR SR DX S5l ) 0 ELIER P AR 45 R 1A s TEA MR THI, A ] 5 Hofh ELIC Y
MARAFHERRIE 6. WAEHKZ, BEEHE RS EAE. 95AR
ELIBE AN 2% SEIRUON 8.69 147, R HAFEHEK: 32.49%.

C. Hfthl%

AT HAEML S R, AFE ICT W5 g s, TRmE &
WEh SR RSB IAA L AR 255 1) HH AR Y ROy AL A, 2017-2019
% 2020 FEE L, AR HA SN S5 8.17 447t 11.31 {47t 14.59
{256 K% 2.20 {Z.7¢.

ICT VS5 RAREIRRE T ARG IS . VPN SR N T IZR
EALSS, WA, @B, 18E . Wil RGP ESIAT . TR, %A
F 2 ORI TR ST B I H B R0 ST R B I . 48
Gy NSIRTE. BB, W EEEZ AN,

BT SRS EE R EHUE BN A AR AT . WLHEEU 2B
BRAT (fRIAR “WHLHEED M) HLEEMERAR (R “hF
) 5T, BT AFEMEE M. TR AL FALRM . TR
Fa, RCEAIIHUT E IR AT S SE SRR RS
2012 fELIRAA]) 1 AT 670 BE D WU A K A e B 4w, 4]
Kt E A A E TV &, AEFHLLS . ML PC & (PC i) HIN N

w5 o

8 PV RTINS, UV IRBOLVI%, B GRS UV,
16
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Brdlliance Ratings

RPN 303 )5 M B T = AN & X AN s B AR A [ B 575 B
SEARFERRIRES, SEIT LS NS B SR, TS R AR TRBE 2 Mt
TS R AR EERZ)T S i IR ER R, AR HR
BT, 2017~2019 4F K& 2020 H5E—ZRRE A AT El SIS il 1.88 12
Jts 1.50 127G 1.67 1270 0.15 12T

2019 4 LIK, 1Z A FITCHHE AR - 24 7] L FH Bt B B I R R A2
FE LB AL B R4 2 1) I ZE AR, #8704 RSS2 205 th )
A RTHLBHRN, RGO T B ARG —RIEJE, PSS ) A FE,
EAZ I ST E MR ZE o 3, A R RAIRAE 4K FEALS A AT VRIOF]
BT IRARY 55 75 T AT R R « AK A5 T, AR BAL T 4K BB T, 2
AHERERT & ARG RS AT AR A T R4 48 0 5 e 2 i 55
ERGUEY LU RFE NS 2R . R 2019 R, AFlE
Sl AL . BIRSSEAAL 2,000 /N, GBI JREE R AK T
W2 290 738t FEARSIHOR L, AFRA T H.265 SR, fif it T ILMIfE
S R B2 AR . AE VR ALBNLSS T, AR T VR AU £
feliss, nEAR. RNk Ak S EARtT, SRR RN T, 5
KM VR SR 2&3m ) AT G4 HATA R LT AT ZM VR £ C ¥ (B
D) ARG S AT B T AR

(2) &FIEED
Eks. AREFNELH (Bl 27T
10.00
8.00
6.00
4.00

2.00

0.00 -

2017FE 2018FF 2019 F 2000 E—FF
(2.00)
mEEWE w R = EALSMETIRE (EHEMED S EIEE

BERRIE: MR KR A R (e 22 11
1 ZE R =ENVANE- g E s

® 4K FIHLZTE 3840 X2160 AR D HFRITHANL, M HERE 2K ALK 4 £, Rk R
T MACKE AT CLE S m i P R AN, NS, AR A SR S RS . H
I 4K AL J A2 IR T A BRI

0°VR (Virtual Reality) HIRESLILSE, SZAEAH VRN B — MOBLAS, & —Fh 2 I 5 B
A IS B =GB SR ERAT N RGN, TR BZIE
17



(B

2017-2019 4, iZAF] 2 HISLHON 78.89 /27T 83.58 47T 88.45 1Z.7C,
BN FREE K, R 7 BRIZ 5508 33.35%. 35.16%F1 35.58%, EF
RIBE T i AR S T 10 5 BB 5 BRI 5, 2019 5504 49.03%:
HL M S ERHE BT 30%, 2019 44 33.35%. 2017-2019 4, ~AwEF
439N 26.31 1276 29.39 12 7CH1 31.47 1270, MEFINIEKRE, ITFERHEMN
W BRI TTRRA WL T, A LSS BRI TTERA BT N %, 2018 G2 ML
b 55 A0 H IR 55 B R STk 23 9N 47.23%F11 45.61%. B IR M 254 BRI
FETH 3 T BN BRI, A RLEAREERFIRE IR E

E&9 QRAELFEGHSH

AT ENL R S 2017 4FJ¥ | 2018 4FfE | 2019 4FJE 2020 %
B
A AT (2D 78.89 83.58 88.45 18.19
FH (275 26.31 29.39 31.47 5.85
HE R (%) 27.86 27.01 26.64 27.46
Hop: W& HHE (%) -0.23 0.15 -0.04 -1.16
EFFBXHEH (L) 0.43 1.35 1.66 0.44
Her: BFRAFBEH (2 0.01 0.00 0.00 0.00-

PORRIR: MRS SRR A TR (i e P

2o w2 P 3R AR B AE 2T% 24, A TR, W ENEAE AR B A .
w2 R B A B AR . WA S AR SRR, 2019 AR
P 11511470, TERGETIRTHM. HA%RM. IR 5HH. 2019 A
WER BN 2.97 1478, EEONHER NG TEE . WA RE T I e 4 o
MERE R 912 70, EERMENGPITHM. Sk . A7
FRMELD, 2019 F AR AN R ELHE K 34.26%, W55 2% FH iy IEHE 97

E#® 10. ¥WARRFANEEERRSH

NIRRT ER (U ES 2017 4EJ | 2018 4FJ% | 2019 4FfF ;Oj(;;
B (2o 1.87 2.33 117 0.60
b PSR (12T 0.53 1.07 1.06
R 2SR SRR Bl e ({278 1.12 -0.01 0.04
Ib B AW B A R B s (2o 0.16 1.19
EACEa (AR (2o 0.96 1.05 111 0.28
Hrr: BUrFshB (27) 1.03 111 0.97

VORRUR:  HRAR S B A (o S

AR E, TR IZ A B RN £ ERE T 48, A, BRI
FUENME AN i R HAbl s ) X FNEHRIE R — @ fh7t. ARIENLAME
BCEHABIR ) EBERMIESRIGN, 2017-2019 42\ USRI BIBURF N2 51
9 1.03 127t 1.11 424700 0.97 {270 R AR B 73l 1.87 47T 2.33
fCIER 117 12 7T, 2019 E/ 7 FRIA P Fh UG5 23 1.06 127G

2017-2019 4F1% /A w43 I SEEL A 245 6.19 1276 8.02 /2. 75H1 9.25 12.7%,
18
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Brilliance Ratings

T2 58 & lis s 1A F RS0 S B LLLCT @ I 28 2w N B R
AL 15% TR, A F TR AIEE N IEFRA R B AR ESE T,
2017~2019 &) FAE S 58 5.91 1276 7.84 12701 8.69 1276, 1HAIE=R
43519 7.50%. 9.39%71 9.83%.

2020 E5 L, Z A I SEIENION 18.19 47T, 5 LA FIIHEARR;
LA TAEN 32.14%, B EERITRE 0.97 ME 2 AL A A IR
75 0.60 1270, AR SEHLAFNE 1.21 1470, 8 AR R 35.89%,
EoE T e EAR S [F] EE KT I o

(3) BEMRIEEHRM

ZAFRREARIE S R R R T R R ST I AEEE, Aa B IbuN
“BOr DI B, AmSeiER CE R R AT R R = RN
B, WHEHE] AR AT RESLI . ISR G (— D 4%
15 AN FOMSRRE S Ry a5 MmO , AR SS, R
FOREE, AA%E R H Ve s . A RIRHERE 5G @GN, il 5G
BRI S AR BUHT: IR 4K B Re & im T At it—20
W RS, TPRIZER A JTBUERERE. I EEN AR R, I 4K
HETEATE R A R R SRE BRI, A “fE
X937 WH PAMKBE=BCTETH .

AR OIS B RS E . N TR RS, @R
SRS, BRARTEREE, Sy HriE=. BRI RES kR, 1T
I RER R ET AL, PRI T 56 WK, KA. =itk
BRIIBIH o BRI GEIFN, H s BE B M ek &1F
AT, HEEE RS YR RGN BATR. B A BT
SRR BAT )R . B SO R IR IZ B St I 2 F AR RATIAT — e AR50 5%
S

B

TG R EEH W, ASFARIHMRESE, IREAFHIET RS
HEAFRERFE, B2EEELEENTE.

HZ 2020 4F 3 AR, BN EA KWL 58 5 0 R H %A 25.10% 0%
B AARIHFNE— KRR, AF ARG . ARES. AR, B,
UKL W 4555 5 TS IR . (RS E AN E N A E
LR ST, BMSLBENURI AT 2w A 3 BAT AN T AL A 0 B AR
B, L R B RIRSGE RS SR, WS R, A PRI
BTSSR T B AL A ddE ], SRR AR R EE. ARE
HOARIE B S 2SR R E TAHRMIREEER T Bk E, AR SIRRE

19



(B

[TZ ARSI R O W, RV 55T e P RS R IRE OR B A O JRSL N,
REPRFFIMERIING . 2 7] H IR LB =%

KIRAZF T, 2019 SEZ A FRIWA R i 51652597 55 S 4 R OT &8l G
it 2,57 1278, EBEQREAFFERPOTREAE BEAR (s AIRA RS
H AT 0.43 1270, R B =547 IR A R SOAHEe AL 9% 0.28 27T, i)
Mok FAAT PR 22 7] ST AR 55 9445 0.19 4278, BRI DI X 28 B AR A7 BR 22 =]
SCATAERIE . k55 955 0.20 1278, [Tk AL A R 2 =] A R 55 2%
25 0.18 12705 - 5 o ] VR TR b AR (55 S5 W BRI &8l &1t 1.13 1478,
FEAFEWEZ M2 AT IPTV M2 AN 0.16 1270, Wiz Al
BRI T E AR N REE 0.07 1470, WHCTRHE T # AL & ik %5
%% 0.07 {27055 . AR 7] SRS SITUREUN 1.27 4478, AT RT3
WURHAUN 1734078, AR KRB EMBLEN, X AR L EIBONTIR .

BAFIRYE (AFNRE). (RTHE) SSEHFRIEEAEMMER, HlE T (&
m A CNFHFMEI L) (BUN AT LA R E B 55— R PE BRI,
WRARGRAE P, WA, S, SEs e, SORSIRE R, AV
B, i EWE. UsSNE. SoriidvasdE, BoRS . ERERE. B
HiEHl. ANBRRER, BESTE. 2T arEE, SSRGS,
Wis T Am HHESE . S,

N R, RIG1ZAT 2019 4 8 H 22 HAH, EAREUREEL
A HEHKEEREN, RN EIE A A S 2, ERE AR K
S LB AR R .

MAEZAF 2020 4F 4 9 HE (lbfE iR ), AnAHLETEHL
[FW &G

E® 11 ARFRITAHRRIIR (RIE=F, BFE 2020548 28 H)

RS R,
5 2251 15 Bk EWHY | BRER BEAF] | ROFAF | K R
P
REER B o E N RARITIEE S 2020/04/09 FPLfE xI FpLft FpLft
iﬁgﬁﬁ ATHE B 2020/04/28 I E# F WK
iR ) EEAR 2020/04/28 P TEK N TE K
T %@Mﬁ)ﬁ%%/&%% 2020/04/28 % % % P
i 23 A AR 2020/04/28 PR IEH 1B IEH
e A E R 2020/04/28 P 1E® EH 1Ew

PORIRUR: MRS R B R R K ATTHE B, Rt 0 vr g e,

ks CRFEHL” R AT POZSRHEAR SR AL “TBFEIR AL R A F R A
MANBESR B ICT I “ AW L7 SRR LFTIRG, WA IR L1 A w34
R,
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Brilliance Ratings
S

WA E] R B EREBK, EERFALE LR, ZEHALFERA
BFRN, RTTEAB, BFRIERE, BRRFESTE, KF5ELEH
REE. 23] B &t Fieit st h 5k,

1 BIRSHEE

KASETHIRE ST CRRREE Ak XHZ A ) 2017 £ 53R %47 T 8
Ty PRSI S AT R EE A 1K) XA T 2018 4 K& 2019 40445
RFAT T H U B T AR TR B B L # TR . A ] 2020 R
FEM S5 ARBARGH T o A FPATIFBER R AT (A2 THE R ——FE A )
(HBGRA S 33 5 R AT MEGHEA S 76 51417, T 2006 4£ 2 H 15 H &z H:
S WA FUEAT () 42 TEAARSTHUEN] . Ab 2 it-E S Fe i« Ak 2k )
R S FABAH SRR o ARFE A IBGH (S TABIT BV R 2019 4F 1 — R Al I 4541
FR B (W4 (2019) 6 5), AFIHE TSR ETIR, ZAAE
ONFIA SR 227 BRI G B TG B K

2019 4, ZAFEE LIRS BRA IRA R Lty B T R A
FRA TN GIHEH, SRl PR ME R AR BEEEARTTTEA
ARG E A R G IR, TR RIS E A IR A B R R RS
GIFERE. #E 2019 K, AREIEHEER T AR 73 K, Hb—4F
] 15 Ko

2. BARLEH

(1) TASALHF
E® 12. ARWBILAFKFEES

1.50 60.00

1.40 58.00
1.30 1\ 56.00
1.20 \ /.-.\ 54.00
1.10 \/ 52.00

1.00 50.00
0.90 \// 438.00
0.80 / 46.00
0.70 // 44.00
0.60 42.00
0.50 40.00

2015F 2016F 2017FF 2018F K 2019FH 2020F38%
— A TR G E T, «] — T RAEEE, %)
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Brilliance Ratings
ORLRIE: ARYE R H AR (AR £

2017-2019 FEFRZ A F T FH AL R A5 7N 1657.81 147t 151.52 147t
J 152.73 14702019 F 4K, A F) B RAci P VA @ T REA B BTG EALEE N 45.16
{256, RPN 29.57%, AT/ BUR AL b7 ELAR AT

2017-2019 AR ZA F H it 4153 7l 9 134.79 12,7t 150.89 12,78 % 180.84
1276, BPEAURES N 46.07%. 49.90% K 54.21%, ZFEKE, (H7fHRE
BT EARIK o jeAh, 25 RE R0 A ] 55 A E8 o N TS AR T 2%
BRI B S i 2 v £ o L o bRy, A R SEPR U E AR BEAR TR I AT

ZaFsEE AR, it RENREEREASE RERTT.

(2) fRBZEN

E® 13. ARMBSHEHaRBMES

o | [ —
0.50 \ /
NV

0.40
0.30
0'20 - r
0.10
0.00 : : : : : :
201557 20165F 7 20175k 20185F K 2019F 20205 —ZFE
—— R ES S GO —— KIEEES OO
AN 2015 4E5K | 2016 €EK | 2017 4EK | 2018 £EK | 2019 £k ARaE S
—ZFER
Rt % (270 23.86 21.85 21.61 35.13 49.30 49.21
PASIKR (278D 17.98 20.66 24.49 24.78 28.43 24.95
TR (278 27.60 30.58 31.52 32.72 35.69 35.88
HAPATEK (278 7.01 8.02 6.70 4.69 9.09 8.63
R 45 di b (%) 20.64 17.19 16.03 23.28 27.26 28.44
MATIK K S B (%) 15.56 16.26 18.17 16.42 15.72 14.42
TR A7 b (%) 23.88 24.07 23.39 21.68 19.74 20.74
HABRAT R (%) 6.07 6.31 497 311 5.03 4.99

VORISR YR : AR R R TR R 22
AT IR EERIR A, 1% 7 5 fot LR Sh F o E . 2017-2019 KA A
TEN AR ARE4 BN 94.97 12,75 88.70 1.7T J% 112.83 1. 7t, [AIMAAR K40 At

S L4y B A 41.94%, 70.12% K2 60.27%.
22




e

ZA TR G R A AR BT TSGRI . LA BR T 357 I
HoAl AT RS H A S A R . 2019 EoK, AR E ISR SN 8.80
.56, BINME R NATIKER SN 28.43 1270, EEANATHISIE A
TR AT A LT G0 B 3 DA R T H 2 RIS s TSGR IR AR 35.69
.76, EZNT ST 9 HABRATZREN 9.09 1270, FEREW
G T R B AT BB LBk HoAhi3) 75t 18.81 4276, HeHh 4 B Rl % 75 15.00
.76, ARIHIARR SN 56 B R BAT fidF. 2017-2019 4F, AFGERAT T
18 fE% 01, 18 47 02 & 19 4% MTNOOL, K47 HIA 43514 8.00 12.7T -+ 12.00
{2,761 3.50 12.7T

(3) RS

E® 14 REIAMEESHAE (AL f27T)

W 55 55 Ak S 2015 4EK | 2016 4EK | 2017 4EK | 2018 4EK | 2019 4EK ?ggf
SRR RS 7.36 9.19 21.47 15.13 25.80 25.71
b gHEEK 6.81 8.60 8.80 3.80 8.80 8.80

—AEAEIIK IR 0.12 0.14

LA RIS 10.00 15.00 15.00

ISZREE 0.21 0.20 021 0.60 1.23 1.10

oA I NI 155 0.34 0.39 12.34 0.59 0.77 0.81
RN A 16.50 12.66 0.14 20.00 23,50 2350
Horh KA 1.50 0.66 0.14

S A} e 12.00 12.00 20.00 2350 2350

Hoftrp-K AR A 45 3.00

BERRIR: MR e AR A1 (e e 2t

2017~2019 A, %A FEWIEGISE KA 78 21.61 167t 35.13 1470 K%
49.30 .70, FENRATHE . BTG KN AR S . 2017 oK, FE
BTG5 A T — N 2, 2 =) AN 57 5 R AU & 21.47 12.7¢,
KR (52 55 R0 B4 22 0.14 44,75, 2 7 WA 5t 25 IR 25 44 4 T 4 1. 2018
B, AFIRAT 18 HEE 01 5 18 E% 02, KRATHEIIE 20.00 1270, A KA
G155 LR T2 70.12%, RS- ARG MA BTkt . 2019 4, AR
BT, HYWERTRATEAR CHEILRATION, SZEFERMA =ML 15
f2TeAE4:) F “19 #6% MTNOO0L” (3.50 1275) HE—B3 K T WK i 55 434 .
BAER AT NI B EE R K 40.33%, KJE 655 L FREE 60.27%.

HE 2020 F 3 HAK, iZAAARSAECN 173.05 1476, BrrfifmE N
52.86%, i E R EAAERFRRACE, AR R A E R, A%
RG4S R AT 5

23



B L SR

Brilliance Ratings
3 MERE
(1) &EFH
E#* 15. ARLEXTRERERR
B K e 2015 £ 2016 £ 2017 4 2018 £E 2019 £
B (KD 74.76 80.77 86.04 93.11 110.77
EAVIIA ST (%) 113.07 109.08 107.29 116.18 108.81
M 25 AR A (200 32.43 28.72 35.70 35.17 36.22
HAHERMEBEIFH (20 -4.46 -5.01 -14.39 -6.46 -8.63
ZEINT A SR IR (170 27.97 23.71 21.31 28.71 27.59
EBITDA ({270 22.78 16.23 27.36 29.45 28.36
EBITDA/RI A5 (f5) 0.95 0.74 1.27 0.84 0.58
EBITDA/A#BFIE L (f5) 8.85 17.69 63.32 21.84 17.11

VORDIUR: MR A 550 [ T (1 00 e
Vi M BUCE IS IR R AR« Fofth 7 BRZE 2 B I A R J )9
A R 22 0 4 S v AT 1) 2 G BRI A A R A DR 2 TR IR I U S v
i
3 T AL EMIE B SRR RS T, Z A r &8 R E AR,
EVRAIL G R — B AT RIF/KF, 2017-2019 4E43 %A 107.29%. 116.18%
¢ 108.81 1270, AREEEEESRIINENEE /18R R, A&
MEFMANE 78 21.31 1478 28.71 1476 K% 27.59 147G
2017-2019 4F, %A W] EBITDA 737l 27.36 147t 29.45 1470 )% 28.36
276, FBLH e = I TCIE B A AR BT P A B R S AL B . 2019
T NI %S ETHEL, EBITDA/RI: A7 55 1 EBITDA/FLE S A B R %,
MAESM Y 0.58 {51 17.11 1%, EBITDA XTRIPESR 55 AR 8 5 78 o AL
VI TR, BARSEEMESFRAER A, An RIEGE 717N,

(2) #BIFFTS

E® 16. ARRHAFHUSRERSA (R4 Z70)

FBHHE K e bn 2015 4 2016 4 2017 4 2018 4E 2019 4E
BT YAC 8 % 5 48 8 S AT RN 2.74 -3.29 353 2.87 3.08
W AL e R R R A
s i o -18.32 -11.84 -20.29 -21.08 21.23
NS AR R BTN
A TR 20 P B IR T B4 T R A0 -41.12 -12.28 -8.38 -12.55 12.93
PRI AL B AT B -62.18 -27.40 -25.14 -30.77 5.22

VORLICUR: AR A S50s [ P e (L ol e
IEERZ AT NS “—8— M7 BIMKEESTE, RUBGE NS

90 28 Bt T 5 3t W 28 BEEBEAT T ki, (AR BEAME ST I IR ROR, 9%
PEBL i S B VRS o BRI [ 58 7 S LA 537 B e i 4k, A wlid
K PR B R W E B 7 . 2017~2019 4F, A RIS AERIILE IR B
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Brilliance Ratings

Wi B N-25.14 12,96 -30.77 4296 % -5.22 1Z.7T

(3) EHFTH

2o F) B B BORIRANA B S S AR SIS S Bl e sk 1 . 2017~2019
5, ATE SNSRI TR ) 08-2.10 /278, 7.90 1478k 10.66
feoe. Hrb, 2017 48, HT6US MBI UL R 655, B BHE S
Dl it B HARES - 2018 A28 7] R AT PSR YTk 55 5% OB L T 10.00
70 R AR fiF: (BURILT 20.00 12700, 4F % B a0 iR o
2019 4, A~ FEIIGIERATAEER, RN DU R (R 20 1200) e

ISR OISR 3.54270) BYRAT (A5 % BE s LR KT — 2D 1 .

4, BFERE
Ex 17. AREERTHIHENR
N e 2020 4E4
T K AR bR 2015 4K | 2016 4K | 2017 4FK | 2018 4K | 2019 4K I
I
) B 112.10 115.67 121.95 127.98 158.42 151.28
WENBE™= (270, FERTEF=H 5 9%
41.93 40.95 41.68 42.32 47.49 46.21
Hep: tim%s (oo 4558 40.12 34.17 40.14 73.18 45.33
MUK (278D 7.15 8.04 11.12 13.83 16.96 18.77
ARG (25D 5.91 6.08 6.81 5.13 3.44 3.02
7 (Lo 5.19 6.24 5.78 5.69 9.06 10.19
HoAh iz o8 7= 46.08 53.70 62.35 61.90 46.69 68.29
o B o 155.23 166.81 170.66 174.43 175.14 176.09
BB (Lot, R ELH%)
58.07 59.05 58.32 57.68 52.51 53.79
e [HEB T (2o 92.41 98.45 104.83 107.73 110.87 110.30
HEHRTE (2o 18.68 20.87 12.96 16.35 17.90 18.90
(1 =R By =N Hih iR
P GRHE Sk /5 55 e 3.50 3.67 5.40 3.92 476 244
)
KRB (278 4.25 4.89 6.12 5.47 4.92 4.92
B (2o 9.68 10.44 10.46 10.03 10.26 10.26
KR (2ot 21.28 22.05 24.11 23.61 24.49 23.88
BREMZIRBE=IKEEM (2o 43.68 49.62 17.69 17.34 12.96
ZRBEERKE R L= (%) 16.34 17.57 6.05 5.73 3.88

RSk MR AR B TR AL R e
ITAESR, %A B G PR 228 k. 2017-2019 4F AR A | ¥ P2 M5 4 R R
292.61 147G 302.41 12,70 % 333.57 1476 MNEEF=E540FE, AT G~ hRK %
PR AR, I =R R AR ARR B P LA 50%-60% 45 4 .

GAFI R EE R MR A MUK HARISGER . A7 T R A
AT =R, 2019 FF-R 5 57~ S B ELE 4351 21.94%. 5.08%. 1.03%.
2.72%%11 14.00%. 2019 FoRA F] B8 5T eREH 73.18 1470, HEFEA L.
RIS R E WA TE SR, RAFS & LA "G E KRB
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Brilliance Ratings

M 5 E R S A G S e E T TR AL 55 B S AL ™)
B B VR e LR HEAL 55 BT P AR K 0 BB SRR RN 16.96 147T; HAit
JSEALER 2 LD A I B BE R v U ARSI £l 355 S 4 R A S AR
Ui, RPN 3441070 AT REMEL PR AR, SEAR R
N 9.06 1270; HFERIABG SN T~ 46.69 1270, HeH 24 B SERIARAT B ™
i 44.01 147G

A E AR B B S R E B V. AR TLAR. A A A 9 A
B, 2019 AR 53 A ELEL 2 Y 33.24%. 5.37%. 3.08% /% 7.34%.
Hop, B de R CHL) MEHEML HRS, BES MBS,
[ 52 Bt = MUY K, MERRFUN 110.87 1270 EE TR FE ML T
2. EIE TR NG B TR, MERKECN 17.90 1470; H2FEZFWOH
WA R RS B PR A A T R A BR A W S A R
BUE G SMFERREN 10.26 1076; KIARFREDH 32 B0/ INX HE N I HERY |
FEREES ML S AN IXAECEA RS . 35 B AR RARSE, HFRREUN 24.49
{275

2020 4 3 AR, A TR RGN 327.37 1270, 7 %% 4 DAl SE BT 4%
] T B 38.06% % 45.33 1270, T HAMR BN T A K 46.26% % 68.30 14T,
Bt b, HAhRpE: 2019 FERBIAK, FEr=gE M I AR R .

5. mant/FEEIEFR

E#® 18. ARIFE~RIENEER

F IR G o5k | 2064k | 2ow7ék | 2ok | aoteek | P0ERT

I
MEHE (%) 66.99 51.11 36.06 4555 69.53 45.92
RHHFE (%) 164.60 147.26 128.41 144.29 140.41 143.84
HEER (%) 154.05 137.81 121.40 137.01 131.39 132.87

BRI MR R A R o

ZA A S R AR BN S BRI RT O, B R B b e, B
FKGEFRIBR, f752. NSO B A sk DO A /), BEr=ifish Mg . 2019
L A RIS ATIBIE KO B A B, MRS E ER A B
WA T BT AR B /K. 2020 4F 3 AR, sl ELEFEB) L5 51N
143.84%7F1 132.87%, IR R

6. FTINEIN

B AT T AR 2019 SRR, % 5 IV A lk 4H fRAR AN 0.80
275, HRFBEN.
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7. FAREE RIS RE

ZN T AR R AR AE A 2 SR R R RE, 5755 0 HH A T WAC N AN 4 1 7
BN, 2R ) F B T AR . REEE T, A A B EH i
(224X : 000156.S2) A H L LIS N R A R Bt &S T R —18E,
ST UL M SIafERa, WL — MR S TR E F DL
bRl BT IR B 20, 2017-2019 4FOK [ 2020 4F 3 AR, alAEl A fit e 4
43924 38.03 1.7t 51.44 12,70 58.08 1.7 J 57.18 42,70, FHoHr NI 55 R A0
39N 21.14 1256 24.73 /.70 48.07 {470 K 48.16 {4 7C . [FIHHAR A F A
FE R BN 49.72 1258 64.79 12.7T 71.02 A2 7CH1 69.56 127, Herh e i
SR HN 4714255 5.06 1276 13.71 4278 K 9.17 1275, T A5 R4k
Mt T FF. 2017-2019 4E K 2020 4 1 T, A FAH > BBV EM IR
0.84 127G+ 0.98 1Z.7C+ 0.92 12761 0.19 1Z.7C, YN TR T R R A 43 i~
i-hangzhou JCZR T H « FUFERETCLEBIS W . 96345, TLLRHEuE B LK A
WP b R R B 5 AN A R AT RE R T B A —E 40, 2017-2019
ET AN 1534470 2.78 {270 % 1.84 4470 R, A FIAEE AR
B3 HN-0.50 1278, 0.46 1ZICHI1-0.16 1470, BAKE, AT ABRIMES: S
VAL &

SR FF R

1. B H

A LM AL B A FIFALRRHIE, R8T il e, 1A w3k
73 7 BUR I — RENBOR SRR B 8 30

RS A BEE I AL [2019]) 16 5 30 HLE, %A RIS T AR REE L
el A R Ak, H 2019 4E 1 A 1 Hit % 2023 4 12 H 31 H b4
AR i E F =Bl MBI EGEI A [2019]) 17 530z, A
W FAF R BHEMIEE RS Mk, S &2 AL AR 4E 3
RN LB IE AN, H20194F 1 H 1 HE 2023412 H 31 H4
BUOEERL . RS OCT IR E RS RBORI AT (MBUR . Fids SR
W E AT 2019 4 39 5) #ME, anlaTan RAEFRERS M, A
2019 44 H 1 HZE 2021 4F 12 H 31 H, RVFEE EEHERS LB A%
R T HCH BN T 10%,  HRIRSZ MBI A ARYE A BGE . E RBL 55
Jai (T St /M A A B RSO A BOR i@ &) WAL [2019] 13 5],
BUNE 2= B A R A R T RT3 40/ T 100 J5 /N Gk Al R
1A% 25%HH NIRRT IS4, 1% 20% B8 RN b RS RL . 4k, YR
28 I H GO, A FIE IR S AN F G B 5E, 2017~2019 A
FWC R I BURAMIEISON S 38 1.03 1276 1.11 1276 )% 1.50 1Z.7% .
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2. EAXRE MM Hr

ZAFRSZFBRTRE T RIFMA1ERR, BABEAMRGE . 8%
2020 4F 3 AR, AwE&IFOECIRSHRE SHUN 180.60 1270, Horb Al H %
[N 155.25 1270, JEakmh %t a3 (A K.

E#*®19. REAREFEHMINANEREXRE

HLAIZES GA R OGRS | REARERE

Ko N CTAT) 180.60 25.35 155.25
o TR AP RS TORRLERAT (127D 69.00 450 64.50
Horp: KRAUEG SRS (%) 38.21 17.75 4155

PERRIR: RS R B TR s B B (% 2020 4F 3 AAD.

P75 E SR TR B BRI ER BR 57 A

18 4£# 01 5 18 £ 02: MISE=FREZITA LIAEmEFISREFENMI
EEIEEEFEN

18 445 01 A1 18 444 02 (MR 5 48, B2 3 A KAT N LIS HIA
FRIEFBON T EERFA. BRAF AR ERABIIN, BRERG AR
3 EARATHBIE S A FR AR =FR LRRMARAR, ZFFBER
NGB H R, FWURAT NS B XOUT A 2 .

IRERVERZEIE

A T B EEHE T, WA B S B, IR e B S P 2
SLAEAT IR BRI, EEHEAEINE. A HATCLBE T AL
R 55 9 £ BRI, RIS KR R BRI 55, FRRRAR IR Z B Al 55
fIabs R . ERESIN, A RIZRETNREAH LI, BRI R A
THNE S . AR FREERERIC, SERTMESRE LN, S8R
MBI, BB G, st ReF, BEES R, fi
FEEEAT IR . A H B USS AT RE IR .

VPR TPREAFEEITE: (1) B FT AR bR Id A Fi DA K = R 5 14
STHES, %A RIS E AT E T m Pk (2) SR Y
B AR B L S5 /T REFE It o (3) AL S5 90 SR Lo
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Brilliance Ratings
MsR—:
= ol (=P 5
2REXEMREFIAXRE
AT EM T fmTER
100% 100%
100%
Y Y Y
- : AN B RN A
AL e = A
100% 1100%
S L B R 100%
LS EBERAA
100%
A 4
AN BERR RNRALEE
100% AT HRAR
91.78% 8.22% (T EEAEERF S100%R R
s T -
HT -y " = Ty FE
S | || (T | BN ms | | BEO(RUL BN lem | || | EE -
= T Hik = FE ! Fin = e : BE
il i & o & = ol A me | | e L
BE R e = 2z % | me | | AR &8 i
pir £H] A5 AR AE "R Ly "R na | BRLAs g
ix “s ] “s e R 28] = “s )
= N
25.10% 14.49% 9.199 5.11% 5.00% 25.10 4.27% 3.85 2.02% 1.23 1.61 1.24 1.18%
¥
T R A RA R
e MR AR AR PR AL BRI ] (AR 2020 45 3 A KD,
MisR—:
ARIBRAGHE
EH
HFHIPNE
S O T = O I = O 7 1 0 2 1 O 7/ I I
I B B O O I A A LI I | O O | T BTN I A A s
P2 I 7 O I~ VNG A I 4 4 0 O A4 = -3 | I N o 1 7S I A O P B
Al | % || = ol |l ] T Al 2] 2] =
= | =] | 2 wo|| = wollw || W = F| x| @
= b}
=

TE: RIE RS A BR 2] (A 2020 4R 3 A K.
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Brdlliance Ratings
MiR=:
HXEHFTEREEHIE
2019 4F () EEMSHAE (270
e FOR) FEMEEE (Zn e
g WA | SATXR | R LS itk | ek | I | o | SRR
1 (%) A 258> Uz AT, R
€4y)
EHEFAMERRIARAT | g 4 — | s DRI EGE et I | gy 1204 092 |  ox 016 | A
M S R A A BR A ] TERAE —HTF AT 41.85 | 7 HIML IS IR 55 0.32 110.03 37.11 6.46 16.42
" i _ PR AR BT R TR
IR B e % — LT AT 4. 0.04 19.60 18.49 2.05 5.30
TR RS AR AT s i O | g .
WL ARE B2 B A R A 7] e RAREZE —T AT | 35751 | TR HUR R 48 IR 55 A 0.88 38.13 29.32 2.18 5.20
TR R AR A T TWAEEL —RT N 68.98 | JIE HLML M4 RS % - 9.16 479 0.99 1.47

VE: AR EHORIA] 2019 4L THR 15 A A TR AL i A B R

W8 [ RE R L A5 7.62%
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MR P
FERIERIER
FEI 5 HHE S51RER (& 042 2017 4 2018 4F 2019 4F AR
FF

HrE R [120] 292.61] 302.41] 333.57 327.37
fem%s (o] 34.17 40.14 73.18 45.33

NIIM:A5 25 [12. 1] 2161 35.13 49.30 49.21
B &R [f2t] 157.81 151.52) 152.73 154.32
ERIZLONIAW 78.89 83.58 88.45) 18.19
HHRIE [128] 5.91 7.84 8.69 121
EBITDA[1ZT] 27.36 29.45 28.36 —
ZEMEM RN R[] 21.31 28.71 2759 -3.30
BT S B[ ot] -25.14 -30.77] 5.22 -23.41
PP AU R [%) 46.07, 49.90 54.21 52.86
s 75 A 5 R £ 45 B 26 [%] 730.39 431.34 309.80 313.60
s H %] 128.41 144.29 139.29 143.84
B4 L2 [9%] 36.06, 4555 69.53 45.92
SRR R EL 5] 15.32 6.95] 6.58 -
FEA L2 [9%] 1.14 — 0.52 -
ENALEEIEN 86.04 93.11 110.77 —
FEHFIZ[%] 33.35 35.16 35.58] 32.14
E LR 2 (%] 7.84 9.54 10.43 6.05
SR PRI AR [%] 2.30, 3.15 3.43 —
I A 2 (%] 3.78 5.07 5.71] —
B I a2+ [%] 5.03 5.40 5.15 —
ERAL SN ES 7| 107.29 116.18 108.81 102.42
ZE VM EF RN B SRS 1 L2 [%] 24.57 31.27 27.38 —
BRI G RN RS T AT R [%)] -2.92 -1.44 13.49 -
EBITDA/F S 5 [ ] 63.32 21.84 17.11 -
EBITDA/WITE (5 55 [£5] 1.26 0.84 0.58 —

e R HR R R B 2 T T 2017 ~2019 SR RORZEH T 2020 AT —FR LI S AR R B T

HIFRTEAR

P BT (%) = IR S 51 45 THIIR B2 77 5 11 <100%

A B A5 NI 57 55 L 3 (%)= IR T A 8 B £ T I AR I £52 5 A4 <100%

LB L= (%)= I AR B8 7 & 1Y AR B 7 £ 5 1 <100%

B L= (Y)=[IA B 1 B e R+ IR AZ 0 1 B 0 7 AR 50+ SR S SRR AT 7 S S AR A AL 3D £ 458 45 11 >100%

SRR BEAS H () = (I 5 AR S A+ S NI 55 B F R RIS S ) (Rt S BN 55 B R R JE S R+ B AR IR S D

TALREL AR (%)= HIA R R R BUBIARITH H A2 & 11<100%

G 3 (OR)=365/{ 41 5 3150 VNS [ A) 2 ST 3 A A0+ A WU R AR ) /2] 3 +365/ 31 35 T E M AR [ (A2 TR B HH R TR
/2] }

BRI (%) =1 — 35 S A AR E IR <100%

R 26 (Vo) =4 45 8 L R AR S 1 E IO <100%

BRI R (%)= (43 SR S AR I8 N 55 3% P B RIS S TOYIA 7 S -+ IR 7 18 11)/2] <100%

IR R (%) =R 5 A FRRICURT T E AL & IR AT A 3 R 4 11)/2]100%

B AR FEx () =10 T S VA T BEA W] T 3 1 R (R0 8 B A = B B AL A 1 H-+HR VT 8 BEA 7] TR 3 B 7 11)/2]>400%

EDE NI 3 (%) =4 3 IS 5 R . R AL S5 0B B BB 4R 3 T i\ <100%

LR RN B 5 B G £5% EL R (%) =40 o R 1 0 0 7 A B B et B e BV [ IR 3D 7 5% 45 v+ ST ARIAL Bl 97 £5% 5 11)/2]000%

AR R PEIL S RN 5 R AT G 3R (Yo)=(4k o W2 785 TG 30 7 A 1 O i 0 5 A0+ 4 35 8 R i 80y A A IR U B ) [ I 7 f5
TR 5145 5 117)/2] <100%

EBITDA/FIE ST H[]=41 %5 3 EBITDA/ CH 75 S NI 5 B FH F) R S50 3 HH -+ 35 S B AL R 2D

EBITDA/NIE 37 55 [5]=EBITDA/[ GHHINITE ST 55 AR A+ IR NI 795 RED /2]

TEL LIRFRRRTT S A B A R 55 R B
TE2. 57 55 =R U 5K+ IR SR+ A 3 S 5+ LA L Y B 2+ IR ) SR A S8 3 2 o) o e+ S At L5 5%
3. EBITDA=FE A+ 51 NIV 55 92 FH AR I 52 Hh + 8 52 37 4T IH+JE T B 7 R et B2 7 e
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PRERBEX

ASPPIRMUAG AR T2 50 SR LU R

& % & X

AAA % RAT NAERBSSIRE ST, FEARAZATIZF AL, L KSR AR
i% AA % FAT MBS IR RS, RARIZSF BRI K, BL KRG
g AR FAT NEIERSS RS, O ZA R TFABERIN, 2 KK

BBB £ RAT NEEEGS5HE 1B ARG TIEERE B, s K —

BB 4 FAT NESEA S5 RE TS, RAMATIABLE IR, B2 K
st B % FAT NEEE RS HIRE ST EOR KT R IR TR, B2 KRR
Bl CccC % RAT ML A5 IIRE IS T RAF AT, L XU
. CC# FAT NAER = BB HIN AR SR BV, FEARRESRIE LA 5155

C#% RAT NABEBZIE 51 55

TE: B} AAA. CCC Je LU RSN, B MBS, R ST, R i BT A5 4.

AL KIS 1 0000 B XU

% o CEES
AAA L | MR R AN, AT TR ASNEN, BARERE.
B AAm | BORIRM SRR, R ALK, BRI
g | AB | BRI R, BRI, B4R
BBB YL | MMttt EARGHAEMMER, ARG
BBYL | MBSk aAtREs, BARAHAEMIK, HEMEL MK,
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