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2017—2019 4, AF BRSO K,
W E A MK 18.62%. 2019 FFJE, A A K7 M
Bl 794.62 1070, B ARG K 18.05%, FEK
H SIS A7 DR ] 5 5= i3 . AR
WA, MR E 83.79%, JARFzh¥ =
16.21%, AR B AR BN B N .

A1 N EBRHKSMAREL (B4 12T %)

) 2017 4 2018 4 2019 £ 2020 £ 6 A

oA S s S5 s £ ikt £ ditk
i 47.39 8.39 34.05 5.06 40.46 5.09 122.22 12.66
YT ER 119.19 21.10 154.59 22.97 186.27 23.44 196.49 20.35
Foh RIS 88.96 15.75 106.03 15.75 140.72 17.71 158.60 16.42
b3 236.37 41.85 283.58 4213 295.85 37.23 340.39 35.25
K= 494.83 87.61 581.36 86.37 665.78 83.79 820.50 84.97
et ] 564.78 100.00 673.13 100.00 794.62 100.00 965.68 100.00
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YR % 325 8 37.23 1070, #AR X I 5 20.67 1T

AR IR SR BIAT [ )



BESEETBRGERAT

China Lianhe Credit Rating Co.,Ltd.

52 B Rk 15 A IR AR

P, AT S B R B i, A
Bk, WS RBELE, AT 4
M.

& 2 2019 SFJRAN 8] HAL AR AT B S H A
($45: 2. %)

B AR &5 ikt
AT R B TR AT 20.44 14.54
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(1211242, 70) FIFF K JseA (530.5642. 7)),
Ho o R AR R BRI B R, B8
I P b 2 R0 P S AL R A T
M R5E . 201940, A RIEAFT R IZE 1 L
Jeit10152, Hh3ssE o i Tk

2020 4F 6 H K, 2> w95 77 KA 965.68 14T
5 2019 4R K 21.53%, K R4
SR L At N UACER L AE B R S AL A% R
f3ghn. 2020 4 6 HK, Awrbtmvia 122.22
f¢.70, % 2019 KK 202.07%, FERKAT
e A ARG 0 i 85 HoAh RIfGR 158.60 12 7T,
B 2019 FJERIEK 12,700, T RAdZKIE M
FrE; f71% 340.39 1270, # 2019 4FEJEHIK
15.06%, FERBUMEANFFIT R LRGN, K
WAL % 24.91 1206, #2019 )R K
66.47%, =B 5 A O RS AR AL KA R
FAE 2 71 100% AL 8. MR B, A %
FEHR AN 84.97%, AR %7 15.03%,

S NGB AR AR THHRE RS HAMRS F S, REHAE
WHEAK 237510, AL FFEY gRK, FRLE, ER

F AT CAR B B N

2. AR H

R BOF ST REA B @ HS B R0R, Ak
ANERARERE, BEENEALREEHN R,
R EABRERE, £RIARNA AR
HERZFMERBRT XS, NSt TE
KXo

LENEEN TR, 2017—2019 4, AwEl4NE
A SROETT SRR I S R K, SEIE
G 16.20%, 2019 4 25.36 1276, [FLLIY
1 10.90%, FE REM SRR, 2017—2019
B, AN 735 23.38%. 36.39% 4
47.71%, WAL ERZE. ARE|HALS
ZENE BN R I I 4 32 BUA 5 U B B A
B A7 A AT SRk DA S W B R BURF AR 3K, 3
=4HEHN 74.47 {258 53.71 {2751 58.01 12
JGo 2017—2019 4F, AWK M. #2555
YATILEPUE T, FHEE TR 26.27%,
2019 74 38.85 1470, [AILL T F4F 27.82%. 2017
—2019 4, A AT ARG &8 E A LI
SA TSN, 2019 4F74 49.10 127G, [AIEHEIE
32.81%, FEHE H Al EAG AL BEUR HA
fEREK. 2017—2019 4, ARAEESIER
Fralimi e, 43 9)°9-29.98 1275 -19.10 12T Al
-8.55 147G -

A3 NIARERFR (B45: LT %)

m B 2017 4E | 2018 4 | 2019 4E
LEVE RN E 93.25 76.58 83.38
ZENHF I R 123.23 95.67 91.92
G E NI R 2998 | -19.10 -8.55
PN 23.38 36.39 47.71
Eitdrienzib el R ] -6.34 -13.93 -20.32
3 LB RE 26.51 15.87 41.26

FA KRR BRATATARIE D &) T IRE

HVIEB 71, 2017—2019 4F, AR
EEAIMERMAERE TR, FHEA TR
88.12%, = RSB 45 BTS2 i I 4 PR T B
FirEt. 2019 4F, ARHEEINIMERA 1.36 124

www.lhratings.com



ISEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

52 B Rk 15 A IR AR

JG. 2017—2019 ¢, AR EIEIIERHE
PO TR, FHEATH 54.02%, 2019 FH
21.68 12,70, HrlggfEl e Bt LI585 3
TR 4 8.65 1470, HUf3 T ] AT L4
11.03 127G, FXF 28 6] BGHR iB AR i &
JE BT PR A R AR AL IO 5% $8E3C
B4 2.01 1270, EEx ] {1k H A 4l ot
7 R I BFS % H b 19 2 = B I Bt .
2017—2019 4F, v BES) A KIS E
1553 3 N-6.34 1270 -13.93 1Z0H1-20.32 12
TGo

EVOEEN T, 2017—2019 4, AFER
EAIAE MBS R PUEIG K, FIE A
£ 15.31%, 2019 44 207.36 1Z7t. HH, W
WU B I 4 11.17 1270, B U3
I DX B Gl JR R Bk BRI R (B
4 179.44 {070, FERERVIMMER: WEIH
i 5 & TESA R4 16.75 14T, FEN
WA 38 At [ A Aol [ B PR A AR T, 2017 —
2019 4, AFETHAIE R EREIE K,
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Horp, AR5 AT R4 101.15 14 70; AT
JBEFI R B AR A IS AT B 4x 30.04 12473
SR HAD 5 B RIS S K4 34.90 1476,
F2 BN S AT H At B A Al 1 B A R A 2K 0.
2017—2019 4, AW ZETES) A KIS E
AN 26.51 12 7T 15.87 12 7T 41.26 12
JGo

2020 4F 1—6 H, AFREE LRI
SIMBEFACN 0.12 1070, BHEIESNIEEH
13.69 1¢.7t, HEBIEBIIAEFIRA 94.43 /47T

3. IR AT

AN E SRR AR R3S, F R B 8] AT AR
K & ahiZ R K R ITAMBRO E 2, ARFH
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fR3%.

MEEHAEE (5 RE J1Fe bR A, 2017 —20194F,
N TSN R AN B R R S N, 20194F )ik

43 317.11%F1176.19%, /A B sh % 5= o
WL R, BLRERAEEA S, AF]
FHARE G RE IR T IR FEbR(E . 20204E6 H i,
2N\ Bl B 2R R B B 2R 43 ) 361.90%
211.76%, #:20194F )ik b F+44.79 M F135.57 4 H
gy Rie 2017—20194F, AR & E EB A 1)
DA EF SR 7, X s S Jo R B g /7. 2019
FEJRAMI20204E6 H IS, AR IL& KT 0 0N
41.491¢, 5t 1122.5542, 70, 4 [A) 1A 4 10 43t 55 1)
0.23f5M0.611%5 . B fAF , /A FI R I GHHEFRTS -

#E 2020 F 6 HIK, AFIXAMELRRE
11.14 256, Hodr, AFTFA 7 RS WA
Al B R ORAT R 54T 2 = A1 RS T R AT X A
W47 AT MR OR A BR 94T A R T R 4R 55
FALRAREN 253 1470, B R LRA =) b 4
Rk 554, AFDXAMELR AR 8.61 1270 (VL
B 2) , FE{REEZE 2.45%. WAEAR 7 92 b il
NEBNBF BT IRAERR ], HHETEE
BLIEH, AR BA GRS — K.

HE 2020 4 6 HIK, A" RMAHRATRAG &
% 506.84 170, KRfEFHEASHIE 144.49 1276,
O\ ) (A B2 Rl YR T W0

B AEEHR R FIZIEEE N 2T

NENRALEFE BEEHALRANES
ABERBTRORBRIE, FRENI)Z
PRARTT #7 AR X R — 89 B ki e 4 X 24K,
RIFINMIBABEKR, N3t RpaainakfF
B 42T 8k A AR 5%

1. AL HakR FaT & AAELEME
"R

A A J5 S i 9% R 40 R AT AR 45,0014 7T
FH 24 F-202046 H i 2 7 4 50 53 45 FH R 3 £ 45
f10.89%#12.50% .

20204F6 H i, 2> & 98 7= 47 it e FH 451 55
PE AL EL 43 1) 63,6296 41161.46%, LL20204E6
H IR 55 B s, A IS E, it
AIAR IR TS 27 RAT IS, AR = R 4
05t 55 U5 A Ak B 00 2 il b & 63.81% A
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61.67%, A FE 45 HnEA BT AR A
A K AT B “21 FF 3 #% % PPNO0L” 1014 7T
“20 & $£ 017 10 12 7o« “20 FF O %
MTNO002” 10127t H JEAEN, A w Bk #
W25 ETF £64.72%F162.69%. & F] ik H
RATBior FIA AR R 0 5 S B & H T4
WA B, A A SEBRE S AR T Bk
CRINE YA

2. AHAKE AR AAEE B ) AT

2017 —20194F ). 20204E6 A Ji&, AR I 42K
PRy AN 49.0444. 76 35.1644 70 41.4912 7T
A1122.554¢,7C, A IR F 3 fib 5 7 147 9.81 4%
7.03ff . 8.30f%5F124.510% . A A4 =%}
A H R BRI Y 5 () ORI RE )5 - 2017 — 20194F,
N FE BB A A LA RN B 5 ) N 93.25
{¢.7C 76.5812.70F183.3842.7C, 43 ) A #A %6 4
Rl 5 40 R AT A ) 18.651% . 15.3213% £116.68
%, AFGETES AR ERN BT AR E
RS IR I PRI RE S15% . 2017 — 20194, AH]
ZENE I A I IR BRI N FUE, XA
W R ot 5 A HL & IR R

7~ it

DN AR DN FICHIS T B X M — R B Ak 1 i 45
WIS E Tk, XA R E, HolkssH
AR EE VLS
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RIHR BURAMNWSE DT T AISCRE,  BUR SO
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MR 7

I8 5 S AT T B 8 X R i At L 1 R 84
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AR IR I IRIBBE )58 . ZREVPAY, R
B BAE A Y 55 73 BB AS RERIE X
BEARAR o
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Mif 1-1 &= 2020 & 6 B K2 &) BRIEE

AT T T 40 X (1A B 7 M B B ek A

100%

AR e 3 5 B SR AT BR 4 ]

MifF 1-2  #(ZF 2020 &£ 6 B/ B)¢AZ0 224 &

JCHR AR 1 Bt £ AT BR 22 7]

W HES
HH
|

P iy =]
# g g A e W % & iy
£ & RE 5% 5 z s 2 P
7 17 A & ey = e % H
5 izt pa| it B il J& % i
ég i i il s il el i i
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52 B Rk 15 A IR AR

Bt 2 #i= 2020 & 6 AR RAAIMERIE!

X5 FIEH# HERH TJin)

R T A AR B A PR A ] 2019.08.23—2021.08.23 495.00
JS T T 3T DX AT B B A BR A ] 2019.12.19—2021.12.16 495.00
e T —— 2020.01.09—2022.01.08 500.00
2020.01.13—2022.01.06 30000.00

JIHR T A B BR A ] 2020.01.20—2021.01.19 10000.00
JICHT % e TR AR A PR A ] 2019.06.27—2021.06.24 2995.00
FRERTIT AR X s 2ol Tk A A 2016.06.30 —2021.06.29 3000.00
R T BT X 42 R AR Bk A A 2016.06.30—2021.06.29 3000.00
JIRER 7 3 X 1L 5 - A B A A AR A 2016.06.30—2021.06.29 3000.00
R T AR X e Aol Tk AR+ 2016.06.30—2021.06.29 2800.00
FCER TR X AR AR R Tl & AR A 2016.06.30—2021.06.29 3000.00
JSGHP T AR X T 2= AR Bl A AR A 2016.06.30—2021.06.29 3000.00
FRHR T3 39 DX R B AR Bk A AR A 2016.06.30—2021.06.29 3000.00
R T BR ML Mk R A 2016.06.27 —2021.06.25 3000.00
FCER T S A T AR 4 2016.06.27—2021.06.25 2900.00
RS T B AO T AR A 2016.06.27—2021.06.25 3000.00
FRERT FE R A B b AR 4 2016.06.27 —2021.06.25 3000.00
RERTT S H A T\ AR #E 2016.06.27 —2021.06.25 3000.00
RS T AR T AR A 2016.06.27—2021.06.25 3000.00
R B A A Tl A AR A 2016.06.27 —2021.06.25 2900.00
it 86085.00

FAtRIR: A 8l
www.lhratings.com 11
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52 B Rk 15 A IR AR

MifE 3 #(ZF 2020 &£ 6 BIE AR SHEENFARIER

Tl A

Eisy:de i

B
INFLZFR ¥ y P P
2 FARLRK ) A &2 35 (%) BBHR 1 3/4
KFFREERIA L
L | A S VAR 1000000 | A | RIS g0000 | St —2
T B
2| RERTITHAS X R TR WAL RO PR 7 2000.00 | A BB 100.00 BB AL =
3 | RETTEER A AL A PR A ] 1000.00 | AHS SRR S 100.00 | &L —
4 | BT AR B BR A 10000.00 | B N5 s % 60.00 g g aa —%
S| RESTTHEX FIREH TAEAIRAF 1839.49 | AR BB 100.00 At =
\ ) A i) — sl B
6 | BT A A BT AT 1865.40 | R Fitk 5100 | st R/
7 G T AR A W A A FRA 68846.00 B BT AT 25 AR 25k 100.00 i —%
8 | IETHTHEN TR EA R AT 10000.00 | AHS HER it 7 5% 100.00 HAth —%
9 fﬁgﬂé&im}lﬁi@ﬁﬁgﬁ&ﬁmﬁ 480.00 | JHS R M ZE 60.00 PR =%
10 | AR HAE PO PR A A 819538 | JiHS B 100.00 Hofth —%
1n ’;%%Wﬁi”w”Jﬁmm?ﬂﬁm&ﬁ&@ 10210.00 |  H# RS A o 5% 100.00 Hofts —%
12 ﬁig%ﬁﬁ ARG BRI IR R 10900.00 |  F#E RSN 100.00 oAt 7
13 | T E SO A R AR 3000.00 | JRAS R 55 R RE 45 1 45 100.00 | #EHEBL —%
14 | s Ok A R A = 100.00 | AHR FHL B RARE 25 M5l 100.00 B AL —%
15 | ARESTIT AR AL B A BR A 15000.00 B OINZ S 60.00 Erd e e — 4
\ . \ FRA—ww |
16 | pHl iy b SR T A R BEA A PR A 7 195000.00 | M (BRS04 100.00 | oot =
17 | RS RS A BR A A 5000.00 | AR FHLE AT 45 25l 100.00 FHAth —%
18 gﬁfg%ﬁﬁﬁE%ﬁ%«’fﬁ%ﬁm%ﬁETﬁ&%ﬁﬁ 500000 | S JE— 10000 | b —y
19 f%é%ﬁﬁ%ﬁ%ﬁ@ﬁ%?ﬂ*&?m%%ﬁ’ﬁﬁﬁﬂ%{fz\ 2000.00 s SRR e 100.00 A —y
20 | RRHRTT TR IX MR AT PR F 3000.00 | HEHE L5 RIS 45 i 45 100.00 At =Y
21 b7 = Vo 5 = k%lg .. Iﬂ‘?%ﬁ‘i”‘l;‘ .y
A A I A B Sl A R A F] 15000.00 2 Vaz: Y14 100.00 . -

22 | AR B A PR 1000.00 | AHS Bl 100.00 | %W =%
23 | AR PR E AT PR 1000.00 | AR R 100.00 e A =%
24 | RAERTTIE  E EAT IR A H 300.00 | HiHES T Sl 100.00 | Bewdor BV
25 | BT TR IX A A R A 7 40000.00 | BHE ii@@@fﬁﬁ Ll 100.00 HoAth —%
26 | T AR E RS RA 600.00 | JHS L% TR 25 IR 45 100.00 | #&HHHEAL —%
27 g%ﬁ%ﬁ%ﬂ@%%&%ﬁﬁ? {2 TRA IR A 10000 | Feks Iﬁaﬁg fﬁ%iu [T 10000 | v o
28 | BRARTTHHRIX A SR AT A BR A 2000.00 | AHS Tﬁ@g‘fﬂﬁ HHe 100.00 HoAt 1
29 | RETERF B AE FIEAR AR 30000.00 | HHD R 5% TR 45 45 L 100.00 A —%
30 | RS LA AR R A 7] 20000 | ks | PV gﬂﬁﬂﬁ 10000 | HwE | %
31| ST HTHRIX LK LB AT PR AT A 7 10000.00 | JH&#B LS FO7 25 A 25l 100.00 s —%
32 | REE T ECR I A PR A F 3000.00 | FHB LG T 25 IR 2501 60.00 g arava —
33 | REFIRG O SR A PR A F] 2000.00 B TG 55 IR 55 k. 100.00 g igr e —%
34 | RREFIREEE AT IR AT 1000.00 | JH BeHEE 100.00 | B&E®OL =4
35 | ARG R B I S PRAT R A ] 1000.00 | J&#B BRARNIHIRS 100.00 Ei'a- e A =%

TR R R N E) Rt
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52 B Rk 15 A IR AR

Mt 4-1 EEZMSZHFERIERF (&5F012)

5 H 201748 | 20184 | 20194 | 202046 A

W 55

W™ (278 49.04 35.16 41.49 122.55
BEr= A (2o 564.78 673.13 794.62 965.68
B #ER . (L76) 227.56 264.85 303.36 351.31
W% (oo 76.64 118.32 177.46 199.70
KW (2o 231.93 258.72 262.54 360.60
AR S (20 308.57 377.04 440.00 560.30
BN (2 80.32 62.83 53.14 25.01
FlE AR (278D 2.80 2.77 2.96 -0.88
EBITDA ({ZJ0) 22.24 13.67 13.66 --
SEMFNER (4D -29.67 -19.10 -8.55 0.12
W %8t

B BTRUE B (VO 0.92 0.46 0.31 -
TR (X0 0.32 0.21 0.17 -
S E F (U0 0.15 0.10 0.07 -
MEWAL (%) 23.38 36.39 47.71 68.32
BALFEE (%) 11.66 10.82 7.59 8.09
MEARWER (%) 3.79 1.65 1.31 -
FRIEE R (%) 1.00 0.74 0.74 -
KI5 AL (%) 50.48 49.41 46.39 50.65
PGS EAULFE (%) 57.56 58.74 59.19 61.46
B (%) 59.71 60.65 61.82 63.62
etk (%) 522.57 415.63 317.11 361.90
HALEE (%) 272.94 212.89 176.19 211.76
LEIERAN TG (%) -31.33 -13.65 -4.07 -
MEFIAFS L (D 0.64 0.30 0.23 0.61
LER 45 /EBITDA (%) 13.87 27.59 32.20 --
EBITDA FI B 5% (5 1.05 0.59 0.48 -

7E: 1. 2017—2018 SF WS40 A A B S-4R K 2. 2020 S L X F M HRAALZF I, 3 e EAR T A &5 AL ZERTSHA,

KI AT A & CREE RIS

www.lhratings.com
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52 B Rk 15 A IR AR

Bt 4-2 EEMSZEHIRERIERFR (8103 AH)

5 H 201748 | 20184 | 20194 | 202046 A

W 55

W™ (278 5.63 5.55 12.30 54.14
BEr= A (2o 213.77 260.82 327.03 437.85
B #ER . (L76) 211.76 232.67 253.37 299.41
W% (oo - 0.50 14.50 42.17
KM% (27 - 23.64 50.79 89.02
AR S (20 - 24.14 65.29 131.20
BN (2 0.00 0.00 0.00 0.00
FhEEET (278 -0.05 -1.21 -0.96 -0.41
EBITDA ({ZJ0) -0.04 -0.33 -0.39 --
ZEMHNER (2D 1.70 -1.46 -0.55 -1.07
W %8t

B EURUR e B (O * * * --
BRI (O * * * -
S E F (U0 0.00 0.00 0.00 -
AN (%) * * * *
EFNEZE (%) * * * *
MEARWER (%) -0.02 -0.15 -0.18 -
FRIEE R (%) -0.02 -0.52 -0.38 -
KIAG S5 E AL S (%) - 9.22 16.70 22.92
PGS EAULFE (%) - 9.40 20.49 30.47
B (%) 0.94 10.79 22.52 31.62
etk (%) 293.46 611.03 243.79 311.79
HALEE (%) 293.46 611.03 243.79 230.62
LEIERAN TG (%) 84.46 -32.31 -2.39 -
WEFFSH (D * 11.11 0.85 1.28
4 ER S IEBITDA () -- -73.58 -166.21 -
EBITDA FI B 5% (5 * -0.40 -0.13 -

7E: 1. 2017—2018 SF W S-4R A A B S-4R A, 2. 2020 S XSS M SRAALZF T, 3 RIPEARTH &35 LREZ KRBT SHA;

4 ARTFHBRASEAT, HBEEL

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. %E,EEE] a2k ‘2117)!5‘ £ 1*&*&,4—_

it 5 EEMFZERAIITELN

1RIR AR HEAR

HEARIETR

R R G KR

FRPAEEGHKE | (D 2 R KR= R LD [ E1I>100%
FAVIAEE Atk | (2) nAERUR: WK S=[ GREIAT n 49" (1/(n-1)) -1]x100%

A BRI B A KR

LENERIER

B GTRUR e B | BN G389 RSO R 3+-T- 35 SRR

IR B | BT A7 DR A

BT A | BN B

BN | BB A SR Ot5T SR RO e/ E N <100%

BFIEIR

MR | GEFRIE+S ARSI | (A &R+ KIS+ 6 %) ><100%

R R | 1R R #E B R <100%

EOAFEER | CEMYN-EN A B A 6 KD T8 IS <100%

R EHEIR

RrE AR | AU SR P At ><100%

IRGSS BEAEE | 26 (KBS + 6 55 +Pr A & et ) =<100%

KIS AR | K655 (RIIFST+IT A #H B aE) <100%

FHEREER | FHORREUPTA & AL 21 ><100%

KHZ R RE S 4R 4R

EBITDA F| B {54 | EBITDA/F]E 7 H

4% %%/ EBITDA | 4%/ EBITDA

KRR R IR

TN | Fah 5™ & tHsh 56 & 11 <100%

AR [ GBS 50 Hash 551 ><100%

CEPA A SR | T SRR G 4 T <100%

PERIGS | BLERB 6%

TE: BLESRBUT =TI MBE S S 5 M e B R B + SR A
FEL Y151 95 =R A 3+ 58 5 M < i 40 5t +— 6 A BIYI R AR Bl S5+ 1A SR 40
KI5 =R+ DA 157
SR S =R S5+ K 55
EBITDA=iE 4+ B P A B 52t + (3 52 52747 IH+ e
U SCH =B RS S+ 2 AR S S

www.lhratings.com 15
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52 B Rk 15 A IR AR

BRE BHE B RIIE 2R =5 L2k,

it 6-1 ERKEIERFRREREZX

He%k~HN: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCZ (&) LAFELSL, B—MEHEHMH “+7 “=7 fF5ikT
A, PR R KR T AR IR
FRSRKRE X
AAA TEIEGS5 IR ISR, FEARZA M AT, 2 KR
AA PEIEGSS K RE TR, AR GHHE AR, EL4 KR
A BEIE 55 e IR, BT AN FIZ BRI SEm, 1 24 KU
BBB fEIEf S Re T — M, SZARGE TR, B2 R — K
BB PEIEGRSS RIS, ARG BB, B2 R
B BEIEA 55 (K B 7R R T R A 4 , LR &
CCcC L5155 HIRE S IR BE A T R AP RO 0F AR, 2 KU AR
cC TER =B LI AT SRR 5N, B REARAIE (2385 55
C AREEHE ST

WRG BHE IR SRR USSR 1558

itk 6-2 THGFERFRREREEX

B MEHEFIIARATOH . T &

%]Jyﬂ: A'l\ A'Z\ A'3\ B\ C\ Dy

ERERRE X
A-1 NEESSFERGE, HOEAN BRI EGR, etk
A-2 AT RES R, wAatEEE
A-3 EAN BRI R 25 A RINEA ALK
B AT B RITBAR, A2 REL K
C AT BRI, LR
D AREAZHLEAAT 2

www.lhratings.com
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it 6-3 IFRBEBIRERHEEZX

B G B PP SR NG I A AR R — 8 A AR T AN AT BEVE R PR e RSP SR 2

CRS/F
WERERE & X
1ETH FAERZ AR, RKME NSRRI REMEECR
FaE BRI, ARRIRFRHE ISR T BETERCK
i} HAERZ ARIAER, RRAE S GORRAT T RETEROR
K FER IS0 B R AN BE A B PR AL, ARSRAE FISEOT e ST BRARERA AR

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. %2 B @k A AT R RIS

BRAETASTTHAE RS A R 8] X T
PRARE BT B PR3]
2021 4 B 5% — Hsa B Rk At RIR R R

HRE AN R M B VR & BEAS AT Rk 55 RV, KRG B A5 R A A I A 19Tk B 215 1
BRI N FFELHATIREA VP, EREAVP AL I MR ERVF AN € B BR R T o

FRARS A A BT B A BR 2 W] AR IR B 45 PR R PP R BORHE 51 2R K S A 2%
BBk, RGBT R AR R B 27 1L UK AT R 6 A H A R A e IR ER R 15

JRAR T R Bt S T BR 2 ] BRAS I A ST R B 2 dn k2R B KA, O ZE R REXT A
YO TR B 45 P A5 0™ AR ORI [ BRI, FRCAR A i F3 8 2 P PR 2 W I R I
R BHE IR A R TR

KB AR R S D) S AR A R B SR AT IR Rl I 2278 BUIRDL . AR 3R 85
LA B TS S, WU BLRCER A I B SR AT IR w] BB KRR, Bk
B AL B B AT REXHAE P S 4 AR B M A I, B DR Rl 1% TR AT 4 22
PE, N XS ZE AT A, P SR A SR RS PP A R

U RSCAT A IS B B AT PR m) AN B S R IR ER A pP A Bkt 3 BUIR & B iR xt
AN SYVRE 0 R B 745 P S AR A DU P, R B AR T AR 1P

BRE TR TR IR N N 5 A A I B R B IR A R R, I RIS 2R &
I R R ER PP 5 AN IR o IR TR RE %A ORI E 38 S 0 e IR VP et T AN AL o
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