(IR A

B4 (2020 501 &

RARETERDARA GBI TEKAH (£H) A
RS AT REBLATH 2020 FEE =M HEREH#TELEY
Vrnilfh, BEMBEEKAW (BE) FRTEAE EERLHE
%R0 AAA, BRBEZEK AW (BH) ARFTEAT 2020 £ 5

FEHTHREREHFRA AAA, FREEARE.

LA

Hhhk: AbFEEHIEREE MK ESFE ASHBEAEITE
#BiF: 010-85679696
1. 010-85679228
#PiR: 100022
http:/hwww Ihratings.com



BESSEETERITEIRAS )
China Lianhe Credit Rating Co.,Ltd. b i 2 IEAE R IR

EE=HHhHAERERTIRRES

PR &

. & BIETHEB AR AT (CLFRR“BERE"
$m¢%%mw@%‘MA XBRBAE K Tl (A AR FAEAT LT Fifs <2
e —T " AL CRERAMTY VPR T AR E E AR
1.-;11,31?5%:51: A Al AR R S B R TT R ﬁ@iﬂ’]ﬂﬂ%‘tﬁ@%lﬁlﬁ?é

, PSRBT A B S 5 T B & B .

fﬁﬂ%ﬁﬁlgﬂkqﬁ)\\ FiHE AR, ,LZ{F'%ZSMJEW
A i, FEINF, BREEEHERARSE R ZEMN

AP IEREETIR: 30 2L
AH IR EIIR: 3
BEAR: FHEMHL—K, BH—RT

'y 2 LR E R s s K, A B e, R
BEEESHE: AAADTAREER L EEME R RSN RNE R TR, R A
Lk TIPS AT A
TE4RESE]: 2020 %9 A 18 B IARIRE

AT BE R FN L4 RN B AEBITDA X A b B 22
BB SEERE, N4 NI E R G EUN 4
: - LR T T 2 R

ZBEEESIRENERR| v3050050 deote, 4 FIAEMEER R R A R .

S LanmsErsERERCEweRETaaTae - WEEE, BECREE AR, AR EMRE i
—sfk, EERE TN, BATRIGR S

AIFRARBT 5 Fe B BB, T WX A F TR R R

: %%ﬁﬂﬂim&%ﬁ%%&uﬁ$%¢%gﬁ%

%ﬁM%ﬁﬁﬁ BEA VA, A FACHIh 524

KRR EREITRTTE. RE:

LTI ”
e BRI PR, 224 MR
7 & all R 3
R SRR 1 ‘
Geg s | k| %
mEOR | AT, RASUGS. AT
T 2
e I mAEH 3 HAE A R R AR S BRI 5 2 ) DU 2K KA A
g | " _{san ) Az, WA, P, WA
% : RO, B9 R T

2. IEEEREZA T BRI, AFENBAFRE R

AR RS RLL -, MNBIAS | I, 2017—2019 R, AFRIENLERAEHE G
VER TR TR, MR B ARl L .
RN T R, A | & 7.93%, FEREELEGHK 53.72%.

A 1 S5 i P 2B e 0 55

EaisE AR IE SN A AL B :Z D. By F £ 06 980, &2018 5 3 /\ _‘! %gﬁzﬁ]iiﬁﬁkﬂﬁﬁ’ % ﬁm%%ﬁbﬁ
A G, LI, O fEIA WU (25 X 4 FI—FT 4t iy =
iR ui i g gl R ¥, 2017—2019 4F, AFSEWEDNIETA RS BN
Aol H L EE R ST B AR A R o g
3mznﬂm,%mmﬁmﬁwwqum,%m&

B EL4R a9 78.27 42,76 132.13 1476H0 11418 14

www.lhratings.com 1



BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

om. #ge sHiE

MR#E: lianhe@lhratings.com

FLiE: 010-85679696

f£E: 010-85679228

Hodib: e msEREE IR
B2 5 BARME KA
17 & (100022)

Pk :  www.lhratings.com

4.

AP ERARERR. 20194, AFRSLE NS
4N B FEBITDA 2 il A A WA v HH 2 408 A7 %0
fE122 815 M18.221%, 4B B AL I 4= I &5 40
DA SR R AT ARE (1) 3814 o

xiE

1.

AR EERNZEREG AR R s K.
AT BRI S5 A M Z I, AN 52 %
W85 P15 B IS S T 38 s R, 3 1 [ s e e A A
WK

AFABMEREYK, BHEBRS S, R[5S
MAERFRRI. 2017—2019 4, AT EMHMHESEHE
A HEK 0.98%, #i % 2019 K, G Y 67.92%.
N FIAE A A I H BRSO ) ik 2%
AT R B RNER TR 2017—2019 F, 2
AR RS B A L 4 A 67.13%. 39.38%
#150.12%.

AT BN P EH B RIIK RS, BHITMHE
T BRI BCKs i — 2P K A BERR R 77 . 1% 2019 FK,
A FITE BB K SN 444.13 127C.

www.lhratings.com


http://www.lhratings.com/

BEAEHsRAERAS o
China Lianhe Credit Rating Co.,Ltd. o i) 2 4R AT B 1R RIR S

FEMSEHE:

|

B k3 (1276)
K% (L)
LRI (278D
EBITDA (f27%)
EALFIEE (%) m
AHHAEBITDA () 788 696

NERAH (BAFD

351.09

1537.46

7.24

e (2ot 2547.29 293453 3231.43 3429.13

&% (2ot 1174.64 1184.46 |  1437.11 1505.28

ZEMERN T (%)

i 1 NE) 20205 —F M A-HR R 2 W 2 AS AT eR B e
WMANSEI s 3RMEATIRT A &3 CAAKRIT S 4. 2B A AEE
M SRk 5. B k. AR SRR

ERTFRE:

A A AT A A5 FE PO 12
R Bk S _(Vv3.0.201907)

bt AR A A A A A A VP A A
414y (Vv3.0.201907)
AAA | FasE | 2008/5/7 |ThE  skpeat | BCATHE EAIPSUIEE R [FIEES'S
i LR RARGOR B 69 AR BRI A AT A0, 2019 £ 8 A 1 B XA E
Fo i BAE R IR AR5

AAA | F25E | 2020/8/21 B 42 ST

www.lhratings.com 3


http://www.lhratings.com/file/daf22929-4c67-4ea0-96c7-8db95d784e18.pdf
http://www.lhratings.com/file/daf22929-4c67-4ea0-96c7-8db95d784e18.pdf
http://www.lhratings.com/file/7136deb0-e010-4e75-ade0-5bc32d1db892.pdf
http://www.lhratings.com/file/7136deb0-e010-4e75-ade0-5bc32d1db892.pdf
http://www.lhratings.com/reports/B0354-P45556-GZ2020.pdf
http://www.lhratings.com/file/2a9dddac-a0aa-48c7-a720-5ff2a9cec587.pdf
http://www.lhratings.com/reports/B0354-QYZT-2008.pdf

BSEEEGRBERAE NN
China Lianhe Credit Rating Co.,Ltd. o i) 2 4R AT B 1R RIR S

B M

—, AL AN TH T EZHRGEK GH (BRA) A RaEA 8 (A
TR AR “izNa)7) =4, BRATEIRER A RS AT FAR “Ie
FAZ ) XA A F M AN e T AR AR AT AR E

= RRAKIFRF RIS TAT TZ A S M AKX RN, KETAE,
FRAR 5% 8) B AT H oI BAT A IR BN N ER EIE £

=, RAREEFEARBITT R BAERRE XS, AA;EHK
IERT AP RS SR T A5, B, NERN, FoAEH., FH
ML TR,

W, AREITFRLEIL RIS TIERIES L A A RATE FAR
B a9k 2 P, K B 1% s 8] Fe L ARAEAT 4L R RANAGY R S R sl L T
BER.

A, ARERTRXZFESE, FIERAEMF RN, ZI

S RKRAE IR RLE RAGER T AMMGR, ARGERIFRERGA K
ARG G400, ARIBIRIZIFRAG LR, AHZINERASERAE T
AE R AT A,

www.Ihratings.com 4



BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

BEFRIEcA M (EHD) BR=REAE
2020 EE E = BEREHITERRSE

—. EREDR

Bevi e K v (BEHD ARTHMEA R (LA
RIAR AT B CRERATD TS SO
T 1905 FF M EKAME) T, T 2005 4 12 H
29 H e R BG4 S KAl TS A A a] | 1K
TS B R B MR SV AR T A B L M ARSI
&6 Rk, HBALIE R, MARB T 14 A
B XA TR R 2w i 5 8 AR e 2 T Rl

% 2020 4F 3 H K, 2> mlVEM A 100.00
275, BevaE N RIBURT EA 7= B & R
2 (LURMRR “BRi B ETER" . E2h AR
BUFER SN EEE RS (LUK ‘4
2 EBEZE7) MR A REBUF E A % 5
BEME RS (LUNERR “MkiiEEZR"
) H %% L 481 49531 v 51.00%. 44.00%F1 5.00%.
BB T H NS SR e

B 1 #%E 2020 4F 3 RN RS E

RN AE S HEZZ T [E B 2 [EINTHES RS
51.00% 44.00% 5.00%

BRPGIER fi (B[R AR TTEA ]

Pkt kiR 28 74

A FE R E N BA A AR AR SR
KEBMNRE KA 2 —, CREBCNE
SENER. PR MR, (LT, figie. BB T
FEEE W . AUBRHIE A — R KB A i T 255
LHAF . AFIAEHET A RS
Fonals AT 100 25, AR AR
FER S R AL T RISy, SE A
T B AT R B VG X

BZE 2020 F 3 HJIE, AFIANEIIAE.
ARG S IBOGRI TR R B AR A
W45 G P R AN I B A S HR AR R ). R
2020 4% 3 HIR, ARIAIFCHENINE 63 X1
NCIP

AR 2019 K, A A AT
4008.67 1¢.7t, FrA#EN G 1447.92 1470
CE/DBR AR 123.84 1278 . 2019 4E,
O F SHLENL SBUSON 3260.82 1278, FliE R
37.23 147t

BE 2020 4F 3 AR, ARG HBEZEH
4260.00 1275, FrA&EMN &G 1537.46 147
CE/DBUR A RS 166.67 12.70) . 2020 4F 1—3
H, A SEIE SN 730.13 1475, FiE i
% 3.01 14.7T

AFEIE M B PG48 4E 2 T 5 X R
HAEK AT A T AR .

=, FEhH R

AT 2020 FFIEMEE Y 120 2T
HWIEEHE, AHIRAT 2020 4F A = b 2 4
CRUNfRIRR “AHHIEESR " O, A
AN 30 1270, KRATHAMR 3 45, M T#h7
BN 4 LA B 55« AT SRR A
fFE—IK, B—KIEAR,

A S TR R

www.lhratings.com



BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

=. BREFBRIMNE

1. R FAEAT

2020 A AR, SN R et i 48
TEARRKWAT, W& E L5 5 5 1 ™ &
ik, AFREFBAREEER. BR5—6 H
DB A fl e S R B R G, (H AR SR Ak
THEY Rk, ERREFIEKERERIRELZ .
HES GRS T R, BT
K 3.2%, {H FRAEFR KSR TR 1.6%, 215
(A BTS20 1 A T B, R K R K R 3

IEHKT . YR REREZE IR INE 2 &5 H#E,
P51 0]t B )l b gk 22 e AR, A
S PR R 2, B N5 AT T I
JE77s

BHBITREEENTG. TR
AR B THRRS, Z5ESZ R
#Hppili, 2020 4F FApRE R E AT H I AIEK,
GDP Zif AL FF& 1.6%, Hh—FFFRE T
F% 6.8%. —ZFJEFILIGK 3.2%. —ZFFLUF
RRBNES), W EVFERFKE RE T E
ZAEM.

# 1 2017-2020 4 L ¥ E £ 225 HIE

WH 2017 48 2018 4 2019 4 2020 4T | 2020 4R BE

GDP (JifZot) 83.2 91.9 99.1 20.7 45.7
GDP #5%& (%) 6.7 6.1 6.8 -1.6
FUBLEA B T3S B RS i3 (%) 6.2 5.7 8.4 -1.3
i 7 B B (%) 5.9 5.4 -16.1 3.1
Fhoe il MBS DG (%) 10.2 9.0 8.0 -19.0 -11.4
H T (%) 10.8 7.1 5.0 -11.4 -3.0
HECIHEE (%) 18.7 12.9 1.6 0.8 -3.3
CPI 18 (%) 2.1 2.9 49 38

PPI il (%) 35 0.3 0.6 -1.9
W (%) 49 5.2 5.9 5.7

IR R NI SAUONSHE (%) 5.6 5.0 -3.9 2.0
AFIAEOIGE (%) 6.2 338 -14.3 -10.8
AFIUBCEHHSE %) 8.7 8.1 5.7 5.8

7 : 1. GDP ¥ &AM, 2. ho3gik, St HAAR TN, 3. ik AgE A Rt Rkig K4, GDP ik, WAER,
AT X BN % A FIRGRE, WA E T3 hfidgik . BE R 300% . AW TR RE S50 h 2 U8 RE, 4 K
b F it 2017 4 A RAVEIT R L E, 2018 HT4E AWAAIR T K L F, FAFE A HIRHK

B RR: BEFAARIEE R4t B Wind 2% %32

= REREMBLE. 2020 F L4, 4t
SV T B A R T R K -11.4%, FEIR
B—7R% (-19.0%) A ATCE, EAETIRE
ZHRE:; EEMNKEEEUA 5.15 JifLIt,
[F LG 7.3%, ASCHEHEEMEE &, 2
B ] e 7= RS RitRIEEK
-3.1%, b EZEF (-16.1%) B RUE, Rk
P F K X (A, T BT SULE,
it b U N -11.7%, PRIEEL — =
(-25.2% )43 AITUSC A, b1 17 sk TR B S AR K
B B CR D) B HIE N-2.7%,

BEZRRE (-19.7%) PR RIESCE, 540 TR
WA L HR I EN 1.9%, B—FE
(-7.7%) ¥ACNIE, BN B E 2L
o R IEN-7.3%, t EFE 134
oy BRI IEN-5.8%, b EFL 2.7
AN AL 2020 4 1—6 H, Heditt H O R
14.24 JifZ e NIRRT, [FI LG -3.2%, HEH 4L
—Zf (-6.5%) UKAE. Ho, HOH7.71 75
{256, BitFHEK-3.0%; 3t 0%7i6.52 712

www.lhratings.com



BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

TG, BAtREIEIEK-3.3%. #2119 /5
275, B—ZE (993.0 1Z70) KiEshn,
AR (1.21 o) B> . 2020 4 1
oA, Hp EDO R Rkt A 1.99 Jifdot
A EE I K-1.8%), X 7= 3R SR vhadk e AN
2.09 Jife. ot ([FILLIEK 5.6%), XJ3E Rtk
HOFA 1.64 JiZ ot (FIELIEK-6.6%), Xt H
A ZBFHE O 1.03 Ji2ot (R K
0.4%), Z< B BCH A ikt OG8RI K
T AR X . 2020 S 2, AT AL
ks GDP MK 5 MNE A, BRATH I
] N4z GDP2.3 N 4 i, BRI AIARSS1 h
45l GDP 8K 0.5 /N 43 i, A WL =&
GRS T, E R TR RSN 5 5
TP RATFF R K S8R, Rk
R . 2020 F bR TRFI RS [FE T
R o xR DL B P38 0 i 1] H 3 Ke-1.3%,
Hop—Z i K-8.4%., —ZJFREIEAG T
b2 T A MY i A ) LK -12.89%, H:
th—ZE T 36.7%. FEFEHK 4.8%; it
& 5.6 H 17, R 53 ) 6K 6.0%F1 11.5%,
HHOE H Itk 1—5 H A ERUELLL B ARShA
MEED SN 2[R B4 -6.4%, #8 1—3 H I
e (-11.5%) BJE BT, (HF PR EARIRECK .
JE RIEBRAMETERIRY R, MR
FEfRY K. 2020 4F P4, ERIE MR 2L
(CPD) Zit[A L ik 3.8%, kil bk I 4= 7]
7K 1.6 NE 7 e Hf &t Bk 16.2%,
TR G AR ISR T 10,5 T4 A AEE A
B L3k 0.7%, kiR bk _ESERVE 0.9 AN 4 A
AELFEE FHATREIR A% 0> CPI A ik 1.2%,
BkE bE B4R IR 0.6 AN 79 2102020 4 F B4,
TobA =3 ) kg fa % (PP RitFRIELR
% 1.9%, Lk EZFFE (-0.6%) PIRG4S K,
5 EAERI (0.3%) AN, TolkAE=#1Y
MRS FEE (PPIRM) Bt R LL R FF 2.6%, [%
b —Z5fF (-0.8%) 4k4i k.
HERBE PSRRI K, VBT RAR

FrFB&E. 2020 F 6 AR, thomBiiiss &
271.8 JifZot, [FIELIEK 12.8%, % FAFRIGNE
(10.7%) WERE, NLEETRE TH N
M4Emsc R, MR FR, FPRaEiid S
PEHURL 20.83 Ji1Z0C, b RERIMIZ Y 6.22 )
{275, Hi NR MOy 12.33 Jifeot, &
AR 2.31 Ji14T0; G A A5 Rl T
iR 3.33 Ji4e, B EFERIAZ N 1.76 Jifl;
T BUR 6 3.79 JiA4 0T, B BRI £ 4
1.33 Jife ot HrigaAE S mh il 35 Py i B Rl
2461 1470, B L2 1256 1476, fEtt&fh
TE RIS R 38 00 7 RN, % A A I 3
i o SIS 417 % 5.06%,
B EERMATR 86 M. s RT
R B RS 2020 4 6 H AT,
fit « A ZE S BT 38 kAT B R 4 A
4.1609%. 5.1087%#!1 4.0410%, % _b4F [F# (4
N 4.5173%. 5.2572%711 4.5264%) 4R T
B o Ao Rk 0 A P PT84 K AR ik % b AR 1)
B, N EREX R A 2R
IR T S IR

WA BN KIE R F. WO s K,
2020 4 _bopAE, E—RA LA RN 9.62
Jife o, K -10.8%, MR —FEF
(-14.3%) A AT, ERRARER . HAHilk
N 8.20 JifZ 0, [AIELIEHK-11.3%; FERLURN
1.42 Jifeot, [FIEEIEHK-8.0%. —M A LT
W SRR T B o R34 B BU PR S U
315 Jifeot, R K-1.0%, &—FfE
(-12.0%) FFiRRIRICAS - 2020 4 b4
— RS S 11.64 JifZot, A K
-5.8%, [FIEEL—ZF (5.7%) BEAT K. M
XSG, e REE S L S R K
1.7%, S5 _EEFRWY (6.7%) FELIEIE T
K (HAARAME—IES K (B4R
THZ A, HABERECN I B BRI 2 X
FHETH CFP% 30.0%). TREMME ST CR %
15.4%). Zidiskic (PR 13.3%). Rl
HARZE (FE 122%). #HEH (F%

www.lhratings.com

7



BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

7.6%) . 2020 - PR B B0 2.02 512
JG, BFEFEEO (0.93 JLI0) KIEY K,
TEPE I P HORRER I 1, 0 OIS S TR 35 L e
U

L ESBCR, THHZEHAME . 2020 4 k
FAF, FEREIE T, RS A 2R
GAASH, AR R SR 28 TR HME = T I 458
6 AR E 5.7%, 3 A (5.9%) IEA[H
W%, 184 FAERIW] (5.1%) @ mifr. Bk
B A G VIR b i, (R E AN
g, MV TR SRImSS, Rl R AssT,
AR R R . s DR ERE0I . £
A BN BRI B BAT 55, B TRy
I & RANFRA . PR BB R B S
Jiti, B RSCRERS BN E TR,
VA I 2 Mgy 2 F A 1) 6.2%%F 8%,
AL #AI% H B

2. BB F IR,

2020 4F b b [ WU 42 6 o
AR, LL“NER” NP7 N, ff
WA IBATE A E X ]

ARAR B0 OB R K AR B P 2%, 35
BB NRXTETE FATE S, B
M, WA 2 A A BT BT G T — &5
BBt . A () DB P B BOR S s e
FUBLE BB SR, KR K 7 BUR % T3 27
FIREZE 3.75 Jifeot CB BN 1.6 Ji1200,
R 74.4%), FFEANPR AT A FH 3k FE A
FEl, SCHF “Pigr—dE” ML, N Rk
Bt RIS AR I %A 4 1) R 2 b
VPR NBAT I I R A S K
TP R AIE G 1 Jifeot, MR msE 1
{¢.76% 3.76 Jife. o0, 7RT-% 3.60%LA F; [FI
TSR RS ST, 3 B0 4 BOA T
BILZ A T “ =487 (I 7S R«
Br—E” RAMERIE B84SR

R MBUEET FRRTIT, MR+
AN AN G B ST R o Y EE A TR RN 45 i 1

BURARS &, St = IR PEAE, TSR TS
FEFRA AN TE: =K T LPR RANFI =, 5]
SOURHFIZETAT; Q%7 MEBCR T A SR MY
AV AS PSRRI B B R AT (4
400 AZ.TTHT “/NAR BE R AE B S R TR AN
KE 4000 12 7GH “NRAEAT P B SRR
75 RINRAEAS PR B O T R AFIAET,
AMUE FIF /N AMVAS SRR B il 454 . BRI
BAS, T oAk BB G R FRRAE
RS RIAER . 6 H B 2% B 2R S mipLe
AR 1.5 Jifzot, HEAREITRE T
VAR GEE . FEEELRZE 0.25 AN E 43, R,
3AHL 6 MAM L FIASCR B SUMNE
PERAIZE A3 1.95%. 2.15%F1 2.25%, Flk
BRI 2%, b BRRAG T /il i fl st
A

3. EUZFATE

EEEEY KA TXMRIEE S, INPRE
RARER AR B E RUEP A R
FIFRER . 2020 %7 A 30 H A TR+ %
BUA RS BONA, AT R EZ B AAIRE
FEIR, AFaE VAR e K, B RIMIR £ 1)
R K, D6 20 MRE AR I A FE i BAAA
W IR B A N Ry A B E B
SUEHAH BARHE B R Ak R . S, F
AR B O M 40 B AR D A R A 2 R R
TAE, BRI SE oy F 2k, BHF
TRALBCE I, R AR K A 75 XA ks it
R KRIVRIP RO T35 E ARG 77, FLSL ity
CONFRT TAE, AMESE SR TS, D)
G ERERE. Nk, FREVBECREE
IR Ay FEESIR, BRREE ORI B
Ve, WEERBEMA. ks RS
BB e AR BTN RIEERE . FilES
] o FLAREESR — & BLARRR I AR B R 4L 2
VA K, Wl A v AR T
B s A LA T R B SR i L
INARD

www.lhratings.com



BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

U FBURS SFHXZRET, TREREU
BENERAEHA TR LHBARBKE
WK BT, HlE A B R N BRI
BK (F11.7%), TPaA SRR TS RBUR
TEE AT RIKE A PPI [0 TS 4% R i
15, BEEIRAE “PiH—EH” RAMERE KR
TG HE A BUR 4 SCRE T R Lk R
PRGSO AR 2 IH /N X
U AR R AL S R K SR
TRFFREIG K . R = R 1 R KR4
Ko, N S ] s A5 BT AR S . WSRO T
TE 72 175 7 42 R0 LR sl sl A1 04 9% R O B80S 448 e 1Y)
TERR, PRSI i — 2 554k
JeE BN R A2 1 42 s R0 2 5 SR Rk, BA
JLBURTH 22 H (R IE 3 hn, v it R0 AR 25 v 2
BCKH R, T B B K RS AT B
TG IE . ANFRJTIH, AR EEL TR S E o
85 J S B RS (VR OEOR, R E A T
HARKIRIRAEA; FEREGES® . i
IR0 P DA B g B AR R B 0 O — ELLRRR
ek, HEMBHEE N EERERYARS
% GDP h shfE 2 1E R E IR
SEhh kit s Hi T ERREEEA N E 2
PERRENE, DL ER R E EER R
S, AN E R RSB R s E A B
ST

m. HmfTA S

1. A7kt

2019 4 [ R i TR AR f g <, JRH X 4h
WA REMK IR 4R AE R KT s YRS BB 70 A BRI
InTERSER B 3R R D .
2020 SELAKR, S R B IER W, EHER R
PO RIE T R, B AT I L3R it T 5
B AR THE.

A i L Al B, 2 R TR Y
55 ORREIR B, H AT Oy [ 2
KM ERERE R —. A TR T

FEIEHE R BRbi e A A A i
T, fEERAEFH A5 2R E AL, R
P A [ A i AN 2 TR A 2 KA ) (2019
SERE A WAL T A FFs T iR ), HE
2019 4EJE, A im AL TAT AR L _E Ais ol
26271 X, ARG 4.80%, MG
B AR 0.20 AN 43 a5, (R T 4 E AR
TL3EhnE MR 0.90 MNH 4. 2019 4, A
AL TAT S EN RN 12.27 JifZTt, [F]
FEdg K 1.30%, 74 AR Tl s i N
11.60%; SZELAIE &40 6683.70 1478, [FIELF
B 14.90%. SMAE, A AL AT b3 e 1

AT, EANTES, BT A 5 e
3

= ©°

Jri A& = BAk R

2019 4%, [ P 0 75 SRAS G, T v
KWW T 6.96 {20, FILLIGK 7.41%, 5K
R R EE 191 o, [H K
1.06%. 2019 4 JF im0 ERFL K, 2019
AR 5 5.06 420, [F] LK 9.52%, JHikM
ST AMKRAE BEIA ) 72.56%. 2020 4F 1—2 H, J&
e 0.32 {2, FELIEK: 3.23%, HiE[E L
TR 0L ANE S A TR & 0.86 14T, [F
ELIE K 4.88%, I [FI LG TR 7.45 N E 4 A
SRR R AR, BRI R R TR, PR A
E OB A TN .

B2 AR sfkerh [ R RS (R D

o

kK Wind

2018 4F, ZHLGBUR R FIR K EAF5Y
i, BRSO, R VT T RES

www.lhratings.com




BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

2018 fEF =Z S, % OPEC ™ LA K 36 FE
B, IR AER K, AR RR Y AT
2018 FEEVUZRLE, £ E KRR 8 /NE FAHLX B
BRI E S, Tt DR BRI BRI AN K
Mg T k. Az 2018 SR AR WTI i A7
1o b 22 53.80 SEJT/MAAN 45.41 3K IT/AH
2019 “F JFHANA% I TENRE & . 2020 4FLLK,
B 7 et I 2 A P, I T SR AR, )5
M FEIFUA T ¥ 2020 4F 3 H 6 H OPEC+%>
Wk, OPEC FM& S WA i pi J5 e ool p L
Yo e AR Z i oy o R it — B K &

PO, BRI T I I TR0
2020 4F 3 F 9 H E PRy H 20 2 2k . # %2 2020
£ 3 AR, AR WTIE M #2051 22.74
S JUIHAN 20.48 £ IUME, 3 illEE 2020 A
N 65.68%7!1 66.61%.

B3 AARHEA WIT S B s 34
(e n/f8)

FortkoR: Wind

Y

AN ML AT A AT g,
7 it N B R T EORLSE . 2018 4F A4 A
AT IR T BRI GkSR m i R Al T8
e 38 B2 R T ML S i WA Bl R AR S 3,
TR CA A i S N R I E G 2R G T RR IR A
] R i A R R IR T A% SR . A
% 2018 4FJK, HEEALEE 7T 8.31 AL /AR, #5
2017 4F ¥ 2225 Fiid, MR 2.72%,
i A ERIE I HE S 2 . 2018 4EHT 1 77 A 3390
JIME/AR, N =R A R RE 7 1240 1
W/4F, 2N TG P Re Aok B T ROE A Al 7
), HAREHLE SLIE A HE 2000

JIM/AE . 2018 4, [ s SRRV A g 1165
I/, VRUK P R AR R T Ll AR MR A
Ao 2019 4F, HEERALEE i, A
A — R A NS 2 3 0 2019 Mk
HUEAE S TE A 8.60 {2 Ml/AE, %5 2018 FEJRIG K
3.49%.

JE 3 0 B 7 T, 2019 AR Py kis
TSR AT, JEh N L &Ik 6.52 {2, [F] L
K 7.95%, BEHIEIN 1.65 AN E 404 2020 4F 1
—2 A, EAEM#INTE0.99 {2, [ Rk
3.22%. JF LTy, LA AR A A,
2019 FEHF T RYEFFAE 55%~70% [H], 2020 4
DLk, JF TR N, #% 2020 4 2 HJK,
L ZR R AL T T3 R 9 Bl 40% 75 44

Bl 4 LRI L% (AL %)

;;;;;

FobRR: Wind

oY 4

BT A AL TATIE N, 2019 4F, 4
] A byl 7= 1 3.60 420, ;=5 2018 R,
SranisRE, 2019 EVRIHEE 1.41 20, [F]
P 1.68%; Seihir=& 1.66 140, [FILLTFE
4.25%; AR 5272.60 i, [FHL K
10.53%. 2020 £ 1—2 A, ¥ L&0h. KE
P4y N 2044.00 JiNH, 2358.60 5 i Al
761.00 Jimi, [EIEC7 0 FRE 14.11%. 14.71%
A1 4.40%., MAKE, 2019 I RIEAREE,
S s WD, B B R 2020
LR, SRR G, B = (R
EE KR T B
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A R F AR

K5 pbhi BRI (R

35000 35000

30000 30000

25000 25000

20000 20000

15000 15000

10000 10000

5000 5000

0 -0
112 1512 1612 1712 1812 1912

Wrspamte lreseate WrsgastE

HERE - Wind

TAEHF R AR TR0 40 S6oT, IR4E
THANRE B FINED A G XU #E 2 AE
W BEINED A RE, AR SRR A
TEREE, X2 E 2016 4 4 H DURE PR
TANRE A kBT AR .

K7 AL T s i oL CRAL: o/

FH K Wind

2019 4, A[E A R 208 3.10 12
W, [FLLNF% 2.94%. i FoRE, 2R E
B AT AT 7 OGRS R 2 5,
2019 FAFIRMBIIE P& 1.25 {om, 3G
HH 2018 4F 1) 3.28% K [% F1-1.01%, V<l R W IH
PR IR IO SETH 2 1.46
{0, [FILE T BE 6.25%, 3258k E4 s T,
ST PR R PR 0.39 {2,
[ L3 4.36%. BRI SEMIE E 1L, *
WL VRSE M 2 N R, R BT . 2020
F1—2 H, {RIMTH & 1785.05 Jjii, FLLT
F% 17.84%.

Bl 6 Ak e L G D

980077 9800
9100

8400

7700
A / 7000
‘ 6300
5600 5600
4900+ 4900

4200 4200
15~1‘Z~31 15—1‘2—31 17—1‘2—31 18—1‘2—31 1971‘2731
— TS VI — BB SHONRE VL — ATHO2): 28 VI

HERE - Wind

L Fy
32000 32000

28000 28000
24000 24000
20000 20000
16000 16000
12000- 12000
8000- 8000

4000 4000

112 1512 1612 1712 1812 1971270
Wansadnngite Mot e gte D omasenRtE

HUEKIR - Wind

FF KR Wind

B M D T, 2019 AE4x4E [ P R
WREAZHLHRIILHEAT T 25 WIA%E (Tl s gk
VUHEe D), i SR KR AR 680 s, Seih
Z kR N 675 JG. AHEL 2018 AR LA
“CHIERR” R, 2019 AN AT AR BT IE
BZ. 2020 FFLLK, SZIE RS T I,
AR BE 2 KR R k. 8% 2020 4F 3 A 30 H,
5] Pt YR AN AR A FE T [ B T 3 R AT 20 A

ForR R Wind

2. TR

ZIBUREREM AT AT IR, S
SEWIZENSH, B4EFE. BARk: ®b
WAMHETEBIE R, METHEE. WS
T AEHINLF SR CEITHIER TR R, 3
B SERRe i — P HEB T AL AR .

A AT 4 w47 52 B 5K 22 5 T e
B W E R ORI SIEAR . A s K
B, DARR SR TR A T S A B
AN B 2 T T

KWL, A EMSATWAFIER 2 T 1)
75 JE& RIS FD 1 A i IR T i
e R AR A iR 45 . 2019 4E 2 H 27 H AR
1 4% B 2 BT AR Ji— #E AT A R 5 T
IR E ) BUH T AWM KRR (FHRESD Xk
HAETH AT R T REA T, SRR
fil, ARTHEEAE, PP I Bk
FIHAME . 2019 423 A 19 H, P2 mixtt
MR RS BIRESWHFEBOET T ChRA
S WS E U O S LY, e A
EA B AR R EARLZ oA KRR
B AT, XA B 0 A R R
Hh, £SZHE E )R O A S T

AR, 2020 £ 1 A 9 H, HRK
PEERAE CE ARG OC T HERE ™ BB i o
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A R F AR

TR RN GRAT) ) B ke bR
s CBAROTHABEF R, tirRda. 4
BE A S A 2 & F BT A HE NI AR I R A
B, s RO LR SR A A
A F RS TS R AT, 1 ST
NP A TR 342 HH A v A A A T I A 3 A
) T I A0 S ) R 284

Ji gt OB 3 O A AU TR, R
A SR — HL ST AR T ik BRI A AL
RBCHIEE, Horpdk AL Ui EEERE R 5t 0
BEATD HR 4530 Rk, 3t 0 b (58 PR SO e
MR K - 2020 4 JE AR EE R Sk 0 e
VrEA 20200 J50, 5 2019 P, BEAETH
AR T AR, T COBCRVE R A AT
RE B T

Rt E A T T, AT A R AN A AT)
SRR 2016 AFE R R SZERATE) Camt
EEINEY AT EN, AEBR T RN AR
THEAT 40 200 (B B, 42 EIMAN RS REAR 40
FI0. IEFINTARNE R H A & T
A 40 SE0MRT 80 3200 (B B, HZIEHE M
TRNEZ TR S AT S TR 80 SRt
i, FRERHIEIN TRNES, B2 TERE
THE RGN R =T 130 £t (B 1Y,
IR AE = JH AR R, REFFERZ
SPRRIZAT IR, SREGE 4 W B BOR R B
AR FEFIERL, VR SEImAN AR JE ) AR B>
o IMSREE T b, VR SRR AR Y [ B
Wi M AS A AR 10 AN TAF H R —X.
LR IR B TREE 50 Joit, AMERE, g4
N U IS B .

FASCEC SR 7 T, o RS R R A
RERL JHBL WP HE MBS, K
i JH T BB 15 A BRI 9 i ORI ) — T,
BLHIUFicasE- LN H, BV, S8, A
I3 N 1y 7 BN = 71 I /9 I8
2015 4FLISK, By opi v 1.52 Jo/ .
SE 1.2 JT/FE, R REE)TE SR B G YR 2082
TGN, BE3 1404 Jo/mi, 2018 4 1 A E KB %%

SRIRAT T 2018 4 1 5AY (TR HTH
WRAEWCE A RS A ) FxTZas
(R, EAT O B AE U B 5 v S
e, RS TS T, TR
KT ZERBUANEE T HE, HF HESR R mE
BiALAE 2018 4= 3 H 10 HAf (&5 3 A 10
H), ¥#ZE 2018 4= 2 H 28 H HIRLM I E AT
TR OLRN L TERLI B FEAF o 1% 15 Rhd it
AR U 5 AR B AR R BT AT 8
il FHOEGTAN S T T

MREBGE T, 2017 452 H 28 H, 5
B 4 X K0S G B vE U AN B LR
SWAEF AT, EIR S Ctid 5 e i X
2017 SERARIS YA TAET ), MHERE
FAbgt. R, wdb. IR PR R
[R) “2+26” AT A T T R — R RS
wevia TAE, FFRZSRT 2017 4 9 HIK
AT 56 B 7S BR T A TH B 4, JEAR h B o
o [FIR, 2020 4F e, 4 Y B SL i fr A (R
BUVR 215 Y HE s SR AR A 73 (R EEE S
FrBOY (R “EZSPRAE” M. E
VAY A (A apI b E St RN ES R ¥ B N
I o AR B S bR AR B R 7R S
Pt FR M A 7R AT i ke B T
ST, AT JE 77 REdE T U R R IR e
s

3. ATkEZ

FENV e K — R R R

AR [ P R AT Mk S /N B P RE AN
IR PRRERES R R ORI BRI H AW
W R RS HBER R ST AN A
PP R R 7 20, AR IR A
A5y, I EARME A . FEam 4] Ak RE S AN
B R VE AR 7R 7 S 0T W 5 2 O R A T
EUB AN 7% . 2016 4F 9 H Tk AME BAL R
K CAAME2E Tl & R (2016 —2020)),
ESNai 3 N SL | 3: LY U E F 87

2018 £ 11 H, WARAHER STtk
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A R F AR

J& By e AR REAT b e o B K R ) SE il T ) 1R
H, Z 2025 4, ¥ 500 FIRELLR It
SRS RS, RO R R I TR
B H AT 1.3 A2 M/4F 98 42 9000 /3 Mli/4F

— AR BT R R b SR 3 . Mtk
—i&Ak, R B R TS E A AH
BT, HAZ O RS T ) AEARARAR R
AR S B, Ha R B Al 2 e A 2L
BE TR, RIS AHERT
oA AT EEE T, 7R Al
FEFE e R, AT S N, R —
WA AP, PR SRR, PR E 2 T AT
AT, iR E 8. 5 (PX) &%
PR SR R O RO, TR T
FRIDRL L 15 I SR o B R ARG &5 v 12 it 1)
H 452K, MR T 0. BN RS
Tl P10 J 3 DR Sy A M I R TR 77 N
T 1 v B IR A 25 i AR

T AL B A A it

g EPRAEIEAS & 0T 2018 4 3 A 12

A, HE R 0T 2018 45 3 H 26 HIT

WG B Gy, IRy R E AN 5 2 5 0T
R TG . B, RE (hitdkE
55 ot kT HEE M AS AL S B A T L)
3K, 2018 4 A [ B T A A IR i — 2D
BT, BEE A EE BN WEEEROT R E
WL SOt , FRUA Sy S st v T 3 i 5
BEF I ABIRN, 1TV 5 Bk 7E Ak
JUAE P9 R A KT 1 8

2019 A& E A A P BT AN
T, BEE SRR, KK 5 R
W AT A7 NS B = Ml Js B e e B
i BBERGESZ G BEE (HRTIRE
KT 7= GRS B O T I
(BT ) WA, A A i 2 R 4
B A A A R R E R T R T,
P AT 2 T RO

Bl T 3SR — S

FE J i BRI FA AT BESB AP BT 1

WA 2 AR SR, B AN AR A
aeeh e e SR ES P aR i ST 2 K5 NI i ]
(2019 FHE N ANl AT R ) FR, #5H
BOFEER. Ot v AR R ot H s,
2025 SELRIMBE IR T A2 10.2 120/, Z)EA
P HE 1K 90 5000 JIE/AE . H T R AT LN
PRI — Rk, BInZHmRESIPuER K, B
R G B AT R R
AR it R S A it 2 i 3 6 D RT E

2020 VAR, SZHT el 9 BB A,
W ROKIE TR, BT %38 et — 20 m
Jill o I o5 1) SR RS R AU v I v 22 S R 7= ik )
M, RISV S TFF 20 IRPRFEARET™, AR R
AMEAEAN S E LG T O, TS
FEDHG IR TE ok T e, sl
H5FEH MRS EEEZ.

B, BERERSH

1. FRORIL

B 2202043 H i, 2\ 9% 4<100.00
1276, BEPEAE B, fE2 T E R 2R T
] 5% 23 1) th 5% Ee 45l 73 7] 951.00% . 44.00% Al
5.00%. 2w SEhRg i) N B2 52

2. &b IAE

A" RENEEAMARRSETRAR
BHEENEKEMZ —, BEERT LT
e PEALEEE — AR AT AL T A
B, X

A FAE R B B A A AR R SR OT
KHEFMMURE KB —, CRERNE
AR PR i, LT figiE. e T
PR HUB I IE S — R I R B A AL T 455
EH AT, FJE TS NREBUT, HEEEE
E RN, AT T 1905 48, 4 1998
SRR 2005 HEPIXTEFAEA, AFEIRIEER
AHI T, 5 AL (1) 335 2 A Wi ohn
e ARIIA T LERT AR SRAF
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A R F AR

7 FAESL 100 RS, AR K
M AL PR LR SRS SR AL AT
LRIV S0 8 TR LI S -1 p7/E S sreBle Sl E R (P4
LI . AR R EORMER, 145 5 DR
WAL 16 NME R LIERCAR A H 0. 10
MERIRKETG 8 AN E K PAE A BoAR
AT 3 AR

3. FRAE&

AFBIREE, EF-RE, MEMEH
.

TEMAM R, #Z 2019 K, A
A BRI A L i 31.93 42,
2019 FHr IR IR A7 b i fi = 0.53 1205 &
IR RTHBUAR] 6.17 J3F 1 TK, HHpkrg
WA 1.07 3Pk, ASMEAR 5.10 75°FJ5
K, AFEEIRZ . S LA A, BREN
PEIREIHRAL, A RIS T RigA TR,
TEH /R WAL T 3T R X HR ) 2 <
PR, o 930 X B R K AR SRR N
IR E A, BE YPTT IR TR 8
£ 2019 EK, AF R RARSERIT
7610.90 1277, Hirh 2019 4 R AR IR B G 4R
BT i & 314.00 1077 TUAES CO, REEH,
AREABEKE, O RIHESLIUA SR HLT
fit & 1650.00 1277 -

TEMAIT R, #E 2019 K, A
A 15 MK, WA RE. S wid
S 3T MM E (2 4> 200 HEZME, 1
A~ 100 St D, 5 A 50 S, 1
AN 40 JIESE M, 34N 20 Mg, A A
]y A7 T A8 R SE B 1120 7 /A R

ab
He o

4. ARER

AFREANREREE, EHBIRE, &
TERERBIHEATRBER.

AFERS, WHESD L SPEEA R
16 N, HpEHFS6 N (MAET N, HES

1N

AT ERFRKUA, 1969 4 4 HHA,
WA, TR, S TR, ST
K HR M AR AR EFK, w&Hid. 2015
F 4 H—2018 5 7 A AT A A B &8,

AR PR AE, 1965 4F 12 H H
A, KD, @ TR, SATRRE KA
MW EERD ARFHUEAFRIGEH, SRR
W TREARFMEARR DS, RRETH
0, BRI AR AR A R #EHFK,
Bevifb e TRAMTEARERK. &P
it

B 2019 K, 2w i TE%10.11 75 A
MEE IR R s S BAE 5 H040.50%, H
[610.46%, AF} K LR L 1146.19%, W54 K
PLE 5 H2.85%. MIRTHFAE, £EEHA
71150.88%, HAREEBEA 51 /7 [614.65%, ok
AR NG H11.15%, —Z#E N RS
65.48%, 5 #hRSS N Dt i EE7.84%.

5. IRFARY

AFRAFRETIHRERIFES, FEE
RBLIRE .

TEAMAETRE R M. 2%, #e
AR, ArT S I R — B fE
F o NRITEIPOR SRR, BRRE DL YR &
b e SRR AR LR . A S — 1R
W, KATFREIGHBE . 1B SCHA . Rl
X I A X SRR A S5 2

A F G BRI 2 T AR S AT
Tt T JEE SO T ISR R
JaAk . SO AR 4 E Sk 4004 AL, PR
PUAE e sk R e kAR5, it 7 1S014001
IR AR RAINUE, BRVGE BUNTE T4 SR
DURR IS HH TR AT

6. HFHAKF
ARBAKEG#H, A —ERH RN,
ZLZERE, AFBEDHEEN—FKKE
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A R F AR

7 A R, FEIX — ARSI ) B A 4
Ko ARPEHERR NS, AETE, T E
IKTF R S55E F TR I I B ) = R R A
HETBIFTEEEERA ], Bl — Ll H KA
YRR R B it 2 10 AN 2 10% 42 1) £ 20% LA
By BRI T A EH IR AR K.

AR, ARIAWSOEGA T EHEA, #
IR BRI SR, 513EDCSEEREL A 3
Pl 2 45 1 b ] PN S g BB R AN e 4, S
TP AL, 72 E ARG
ZARFEAE100%, % SE204E AR 557 kS Sk
#100%. HAT, i@ w EcEEas T
45%~46%, AT S0l LS SICRIA
37 85%~88%, AT E ALK

7. BUF L+

A FIRBBUT IR EBK.

H AT A B BRI A AT ) SRR
TR B i B R B SRR S BURF R o 2
&) H AT 2 B Y RN B R AR AR K&
FERIEB AN 2 —, TEIRBUH SIS B8 5
EA BERS, KRR EIRSLS 3
IR 7 3 HF

TERYSCOR BT T, AR A BGES - 08
[ B4 SRR (2011) 585 (TR ASE
Jit 75 38 D e s A S MBS [ R P 388 24 )
5 (HFKHZ201145954), AR TET
N F ZERH I A PR AR BRPE IR R
MREEVRAL THRA R B AR A PR 5T
AT BEFEGRARAF L BIA A
TAFF R THBE . BRI e A AR A R A
Al B KRS L H R T AR BRIGLE
K v AL =R A BRI A R BRIIEK
A R AR S A IR TTAE A R S = 2065 KT K
BOSOLEL,  Ab BT A3 B A% 15% IR 2 4540 ;
B vE KA P AR IR A BR ST A ] L BRTtRE
P 22 5 B A BRA FIARYE (R Alal
EEEIMEY B (R N RILA E Ak fir 3L
1) EZm R A B 2, 983%15.00%

MR EAN; BRpaARH R U S A IR A = A
[k P8 A A vl D A RE S E P 5 52 /N L GOR
MV PR BLE R, % 50% T A B
ABUITAFEL 1% 20% 1B A G0 Ao lb I A9 5
Bk PG SiE A B TR MR VO AT BR 24 R RS €
e N RICATE AL I3 Bivk) e AR
FHEAE3TH —HEKE () Bl (—)
I FRL M kI H BT ] ASRALE
PRALE ANV T A58 SER AT (RED AR A
ERATEER] (B FIRAF. PTICAE PR
ABRAF . PTIALE PR PR 7 12 BGE N AL
FHUENBL . SEERTH, AR TN F BRIEE
KA I B BE 56 5E T4 39S 0 h

7~ BSOS

1. RAEIELEM

AFENGE LR ERENMNE B
ZTER.

A BT B T2, G T E B A
MR BE IR A B AL, MR AR ERE, A
AN RS, R vERS, EESEA
A B, s (e N RSEATE A =%
ATAEAHSCHRAL

AFERS, BRI 1R (A
A ERE) e, AFEHEFSEHFBATAN, H
PLEET AR N AR 522 5)) JORIR S il 5
LA ESR, THRIAESR, AnRARMAR
TR ESR ., EHSE AR SEEHED
RN, R A A BERR AN H BCH
DUATASE B R IR SRAL, 7 53 o LA W) S &
AR N4 A

ArEFS, NARESH, HETSiAL
LR TS, HRIBERREARIR, Ak
HAZIR. WHESEAFRFERZREI,
ITHEIRGE. WA SEFSIFL, ML T
XEHE DA, mBIR R A A EE
1) e B A

AalAFEFESPEENRIN, EHSK
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A R F AR

RAMAER] SRS AEH, B, QA
XEHRSMNTT, HBITEF S BEBIIBAIA L
%o BTN A P e BAE H 4
TAE, HAAEEF 2 R CFI; &2 A
SRS B B IR BB AT A B HA T
BB E TAE, X EaM 5T,

2. &IEKFP

AR EHAERBITG, PEEE ™,
BAREEKFEH.

RYE A REMA A 7 L BRI, HHLL
K, AFMEEE NN AR A
H 7 OERAREIAE, AFBUA B EAARA
Wk T LA RIS E LR, TR0 & A
ML TAH R A R 2, A T RN
E I BE AN S ImAE, e gk IO A i
TAERI R AL AT BT e 1 RS ) B i
fiitho

=S N T/NIB i SR B NS
TR WSS PR R . TP P SR 7
il % A A5 ST Rl DR Aol () 7 R I 45 4
e AFERRIAS . BisEBEAINEEEM,
ARG WM EINEG, et EK
F, ST ARAFEIRE . AT AR SR
— M2 THAE o RO Al T DUPE A =] 55 5% 77
RS T, el S LhER, f£An
() JF 55 75 P4 o] S AE 2 oA o) o Aol () 45 7 P
I RE, (HAAZRE A w#EEfa T AT AT

TSI, A F] ST WA E B,
PR KA 5 T ml FIEE T T & 04
EIES), HAMEANE DT Aa FET TR
AT JT E bR, [FIR S 7 SR s )47
REE . AT TSR | R R,
H b AT B = A = A E br, il
HE AR RIS AN BEE R BT
HR R ik PAT BRI A%, SCHiAR
b A 7 2B E B AR R

WEORY A=A ETT I, Al E LR
PR E R FvESE. R, F%E

¥, fxtEH R e E AR, FE
SN T LI ARy T R E S, IF
WANTAPAT . AFINRBEBN, SoF M
— KT RBA A IR i, BERFA B AL SR
RIARES & B, nss SRR & 18, 5l
B IS ] P R e g ) SRk {5 K AR BE T2
R, BT A 7K R AL R A [a] V7 B T
fE. BEAHLIKRA 7 2P R0 R IFFHHER A
LREREABEA KR R

N BARERITE, AFS5E TRAF
Z I AP BN A, B AT A A UREE
JRE BN G N R AR R A E . A
A6 N & Ak ERMIA R B e
G, RS AHERAEHA N PR
Fb Az el AlHe. LBl kE
b FAL I HET 1 5 AR 2 /] LA A, )
AL BIEE . N ISR AR AR P 2 7] 4 5
i o

t. ESN

1. WAL

AT BEWEBBANFFENK, WHE2 ik,
AR AR EERAFRERIE, EHFR
KPR .

AT EFREE O TR AR
TR BACE BB S — IR, P BE LR
SERE, MR A A B 3R BRI

2017—2019 4, AwlEM SN FFS:HY
K, FEHESHEK 7.93%. MIRARBKE,
AR A2 A T TR, HEL
N LLB 4 RE7E 50% LA . 2017—2019 4, A
Al AR N RS K, EE A K
5.59%, =B A FF IR ST A 5 AN B B
KT, 2017—2019 4, AL AR
FREE T, 2019 AEFFRIRAUN £ 2 R A0 T M4
BEMAE T RERTEL A TREE B LA S LRI 971K
AN EENRN L E BN A r] HARRN T2
TRRYRERMA =5 W=, &E
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W4 51 Gy RN B B 76 S8 K A R R 53 4T BN .
2 )M PG S A A i P AR R DA )
%2 2ETLEBANFL (A2 12T, %)
2017 & 2018 £ 2019 & 2020 £ 1—3 H
B aH EB | G | BHE | &W | hHHE | BRE| &5 gt | BAE | &8 | Sl | BRI
WA | WA | 1604.10) 57.30|  20.61| 1647.53| 5351 27.86 1788.41 54.85| 24.80| 376.02| 51.50|  13.88
= 296.71| 10.60 17.62 296.45 9.63 19.92| 22241 6.82 17.03| 53.45 7.32 22.88
e TR 16.79|  0.60| 2430 3371 109 1252 2393 0.73| 1956 7.37|  1.01| 1343
PRI % 87.67 3.13| 4162 102.32 3.32| 4104 11091 340 4519| 2431 3.33 47.35
Hops 794.20| 2837| 270 999.79| 3247|  2.16| 1115.16 34.20 1.90| 268.98| 36.84 7.93
At 2799.47| 100.00 15.89| 3079.80| 100.00 19.02| 3260.82 100.00 17.09| 730.13| 100.00 13.46

Er MHARERAE P A RIEAE R R G IR AAE, Bk A RIERA £

TR R B R

MERIZHEIEOE, S22 7t
SN, 2017—2019 4, /A F] AR E R 5
MK, RIS AR S R T EL
ZAEAY RN 20.61%. 27.86%7F1 24.80%; LT
R EFZA Pk sh, =F50R8 17.62%.
19.92%7 17.03%; TF2 iR EFIZE 737N
24.30%. 12.52%7#1 19.56%, % & HT-455H 1)
TAEH M EBREAKEARE. 45, ARE=
FEHEAEBMRBE S LT, RN 15.89%.
19.02%7#1 17.09%.

20201 —3H, A a SEHUE L S
730.131. 76, FEWAESAK; L6 BHEN
13.46%, #2019 24 NE3.63 M H A, &
BERZ PG SN T BETEL

2. WA enilk g

#hx

AFMSRBERERBAEE, BREARE
B, BIHRHA MR AEEIER.

ONE BRI R 5 32 B R A
SEK T HH A A PR 2> =) CLATR fai R vl B £
AT T BRI 5 A RS iR A nlizE,
e N E 15 AN AR PR AL, BB ERAT 3 .
AR 7 32 BNF A R ARSI ol
%, st BrAbH X KRR S E R, A WA
X ey RN [ Al SR . o mI R T
1905 5, FHLkARIL T FHK. REFE. oL, F

)L, Fdes EFF BRI E . 2005
AR EME, JFE 14 MEETR AT B A T
K], R T ARy, WINT A
A B EARTI A .

TERRBAR T, AR RN IMNRE 2
L W B Pl oy sl s N KB & T L SR 1 2
MRIEEN PR TE 2L, JF R T LALEA s s it 0 it
HE S E AR BT AR E 25 & BIRHEOR
WHoT, TERL T BONE G AR A e si ks H B Ak
LS PRI R — R R . v T Rtk
PG48 A1 3t ) A i R AN R SR SR I A
AFHLG TR, BOL T AT TR
— R F R R AR S BRI N T
e EAMSER 18, RO T B T E BREERTT
KowE], EHET, EERRVEE NIRRT,
ERAMERIE. Sakiniom. ZeE % E K
A EIER TAE

R 2019 )R, 2 ) B TR B A b5 i
i 31.93 {anm, Hrr, 2019 SRR A i
JF fiti i 0.53 120 s B id BRI HIAIAE] 6.17 J5-F
Tk, Hrh, BRPEE AT 1.07 57K,
BHNIAR 5.10 JiF K, GAESRZH. ik
LA AT EEAE SRR 2 W 7 T
SR R TAE, EREL. SR RY)
ER. BEFFSESEY) TAE, He @i R 2T A
[ AR AR RIS SR A2 S M R BT 9 A .

BE 2019 )R, A BIHERRAR A=
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T 7610.90 1277, Frf, 2019 FERARS IR
HER I b % 314.00 12755 TUAS CO, TR
FARRAR E R, RV SETUA SR H
JFifit & 1650.00 1277 .

WA K
EEESR, AT ERIE AR JE i &
FasE.

AT JFE FEERIET B, AR SN
FEA TR ARE AL, SN 2R
H B AW R AR . 2017 —20194, A
F] R E SRR B oh1127.23 3, 1139.67 F3
F1137.59 /50, HREREAREFRE; AR E
i1 A ) 43 51 9 230.08 75 il . 230.02 75 W
23435770, {RFFFEE . 20204E1—3H, AH
F K 5711 280.04 75 10, A1 Ji7 i1 36.27 T3 1

23 N8R FERIIUREEFL ($12: Fek)

FiH 2017 &8 20184 | 20194 io_zg ?
FIR 5L 1127.23 1139.67 | 113759 | 280.04
S 230.08 23002 | 23435 | 3627
a2 1357.31 1369.69 | 1371.94 | 316.31

FA R IR A8 AR

0 SR

ARFEHFERRMERE, BUEERARAK
FaEES%;: E=F, AFEBNTEMRS
WrEBRFEK.

AT R EEREL RN ARPRIGI T AR
Wit | = AR R IARAR R T, A 3R
43 5 AN KK 15 AR, Q0#7IH < 934/ IH L 97#
TR +5HSETH . O#LEN . -10#2ETH . -20#557H
35458, AW A . T WALk
A (LNG). R4 RS (CNG). b RAA
R BRI 28 . #ZE 2020 4 3 A K,
AFHAEEE 2000 S/, #162440 600 5
W/AE, HEEE 60 M, LA 80 i/
FHNEE, REEAKPAT2EFTS.

2017 —20194F, 2~ ) JE AN B b N T &
Fr8/NEHE K, 20194F 43 il 1352.22 7 i 1
996.14 3 Mi; B AhyH AT, PRI R S P R R AL

WK, 20194FE4) 5 29480.74 3 Wi Fl1515.40 /3 Hili

A4 NaE R, RSEw S EELEA (45 Feb)

TiH 2017 £ | 2018 4& | 2019 & A0

1-3H

SR N T & 130052 | 1316.99 | 1352.22 | 316.40
I H P B 954.06 | 992.74 | 996.14 | 234.10
Her: Kl 44946 | 480.04 | 480.74 | 109.25
ST 504.60 | 512.70 | 515.40 | 124.85

FATRIR: N8 Rpk

#E

AT HAHEWA R THRMASE
Wy E=G, RIFMEESIRM, AT KA
WA EMRBEIER, HERARREEK.

D) % S it R B AT L R )
WEAR T, Wi EEE R, LvE, i
[EERSR B [ AN N1 N B oW g A b e )
W EHERNA L, AFRKRR “G#HE. 4
—EM S SEFURM. A a ST MR R,
L= AN T — SR =AM E S A
A ) RO AT P A

HAAE R, BRGENENITE, 2~ m R
1] 8 it T 2 65 SR (0 IR ) 5 s TR B2 %
TR A N =K RS DL, S et
A7 55 v A il R AR AU A IR ] B 0 2 ]
BEATO RS R A, BRI RFIGE RSO A 7]
WIS REER T . BAMEM T, A RIRYE
R HIMET MR EE L, daadH
Sk PEAE, ERESMTISREER A, HAF
A BTAE P A A0 R R TR B REAT AR R A,
B R E T AR 9 A F) B MRS o FefAH A
FRITI, A AL P BLROR = oy m) A
EH RS, BB T LAt
LA i [R]— 75 G A2 i b A

WERE L, % ZREE T E AR
SRR RA R CBURRRR “ ™ A =
AN TERRBIFR AR (BURfEFR “haie™
B At N A I 8096 A i i
A ERA AT REA A A
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HATA R “Hl—%. R g, KE#k
Ui HVERHAREE, — 7T E T, sk
fERE A T # SR MK, %
AR PR R, HEE P AREm, 55—
Ji R Sl (R SR, K
FEREK A Bt an], EEAERRA, L. 1Y
N RSB RELREEWS, Bty
AR . NEEEAT, NPT R
W& o A TSGR ROL T T4 7 B AE
Krehd, KT (WD AR, BEHT R
FERRAE], HE TRV mIE K, PRV RS A
KWDNEGEAT . HE 2019 K, A7 Ritis
B E 1289 BE, HoAr Nyt 1226 BE, HEE
il 20 JBE, 1 E N 43 B

EA BRI, AR S Al A

ZEAT A, XA AT AR T
EFMEBeE, EASRRTRABEAT/EEA
ShiEs N REK A A PR A R T — R K
W, HIR4EE; HAE a1,

2017—2019 4, A "IHA” A BN FE
SRR, FERMMEEEE KIS, WA
A A E AR E , AR A B
FERE TR SRS, BN
AN F BN EESRIE. 2017—2019 4, A
RV RN T B, AN, 2019
FESLHAN BN 819.36 1470; A F]SeAY B
N, HEHMEEEK, 2019 LA
N 899.70 12.7T; 2019 4F, ZEPrIEMMNHE T
BEgzmm, A F EEHE S WE Mg AR
FE R B

A5 nEmAME R (B4 Fek. AL, 1L7T)
FE TiH = Sem | AW | AR | ARWMEE | SR | 3 SHAREN | 255 | A
BitsE | 1533.95 | 1697.14 25.34 2.30 52.50 8.87 3320.10
2017 4E | P94 | 5914.00 | 5500.00 | 2238.00 | 4170.00 4025.00 4180.00
BRI | 775.37 | 797.80 5.67 0.96 2113 3.17 1604.10
BYesRr | 119751 | 1467.18 | 140.93 3.89 4.87 38.53 15.08 2867.99
2018 4E | “P#yir | 7442.00 | 6459.00 | 3434.00 | 4305.00 5757.00 | 4267.00 5349.00
AN | 761.70 | 809.96 48.40 1.67 2.42 16.44 6.94 1647.53
By | 143569 | 1642.42 | 15043 404 7.69 38.70 15.79 3.71 | 3298.47
2019 4F | PHgHr | 6449.00 | 6190.00 | 3275.00 | 3459.00 4456.00 | 3761.00 4929.00 | 4886.00
BN | 819.36 | 899.70 43.34 1.23 3.00 13.32 6.85 1.60 | 1788.40

Er 1 RS E TR TG BT T8, LR AN RIS RGBIK; 2. FHNASHM

FA R IR A8 AR

3. b Al S

AT I= R T, EBRZKF
Bsh .

w7 Mk FEF BN BIK
JE RS, PEDLE A A = AL B, KTk
I, TREEE. RS . A a ek
FEAL TS

A TEAR R A = B R B P M A SR A
FRTTEA R (BURERR “MALEER” D L B
FERAMMAUA TR AR (LR R “X%A
T D o BT RERH LA R 2w F R P A pk
AL R AT . AR EE SRR

Wiy KO WEE. BEIR. MR Zifk.
KB EES KM T . 2017—20194F, 2
AL AR BB RN 73 51 9296. 7142, 7T« 296.45
{276 1222.4112.58; 20194F, /w4 TAR BRI
N KIE T F#24.98%, FERA TN T E
B R . [FH, A TARERZE 50N
17.62%. 19.929%#1117.03%.

MACSE T R IR, REENE
TRCE = A P2 R b, AF A B 55 T,
TR (SRYFEE A IE) 58 5ml. AlihR30 /3 .
FALEZ30 M, L FAR20 5 W, IRANEZ10 5 I
L0/, B H AU “ RSk
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1500 o A A2 4 R FUAS B3 A 1) B e A 7
Fefh, 201941l A #1K511.18%, =k H
BRI, ElJE. Dok, HA. #E.
B2 E K.

e AU T A 20094F A TH i 15, 2012412 H
B, PERE NG R E30 5 M, FHEE30
Jiwli, HRZ10730. DMF ( - HIEHERZD 10
Jim

AT = a7, 2R Er=J7
o L8R m s BB RS R
SR G NZEIL, ERKER AR LTIHE T
A AT, HIOERBBRERA R (7
JEX3  BilgAR ERRXED Wb AR
(e X3 FIRE AR (HEJEXIED 45K 4%
AT HREI G, HRISPPa i<, 1195
FRAL WIS AR S5 298 Hh g

4. BEHER

AR L EBER .

2017—2019 4, AFSB RPN
K, 2019 K 0.85 o /A A A7 01 i 5 R Br 45
TR, 2019 4E 0 13.59 K. BRIk
WK, 2019 £ N 61.82 K.

M EAT MY HAt 22 =] (2278 R LU 1
KE, NABREE R .

A6 2019 FE 1 ATk gk 2278 R podk (450 KD
= WEMR | FRA | BB
NG
AT AU | wE | A%
AR R A 2429 850 0.66
FRAH
of B 4k A2 B TR A 7 38.81 10.15 1.34
A 6182 | 1383 0.5

JE: Wind 5B £ LR SRt A EAENAKER, HETFS
BIAT b b N8 AT IbER, ARkl kA5 AR— KA Wind 4045
FA KB Wind

5. EEAMEI

AFHEREKVBIERS , |BEMEBK,
AREBRKIX MR RK. EEERME K
F=, ARG ER—BY K, Pl
BEmTE, BEGIAKEEHFEERE.

#E 2020 4F 3 AR, ARIEEIH FEA,
5 2 Ae YA Tl X — ) 300 H 3P4 ST T
FEIUH FI R 2 W H , A RERTH
ST 37339 1070, MTHA 192.22 {070 #
% 2020 4 3 A, /A F) BRI H A FE
Xl S YN EIE Y C X UEE R I o % VR 2
T H RIS BTN 793.69 14T

AT RE 2020 4 3 AKAEAEZRBENL (F45: 1240)

: FFL Rl AZE 2020 4E 3
WA SEERRIAR wE | B | FRMESR
S IH REIR AL 1 X — .
s . AW 180 JIM/AE Y. 60 3N/ BRI . 40 T3 /AR SR Y M AN
WIRARERT T 30 77/ LDPEIEVA % 1: 3 1 245 B L A5 A 406 20179 | 14410 o
LR 28 T H 1000 75 Wi/ S AR CIE B 1 it 2019.10 114.12 66.49
. f—. A 45 JII/E B AE E . 50 JM/AE ZEER B . 75000Nm3/h &
L %ﬁﬁﬁ 2B SYBEE | 3X220 M//INE B E SRS 6000 Mi/AERRA4SE B K ILACE | 2019.10 69.80 58.27
) NHITE
BN B 50 IEZR, MEERREALTMALS. ABEEE. #HIES, W
N 237
=il I A A TR 20196 i
KR R - ) -
IERARAI DRI\ st s (e, WS ion o i, 1910 1 BDURICE RS | 20196 9.65 4.6
TRARAUTE | W76 151, Wi Uh 7. MRS KAHE L B | 00- | 1rse "™
WLAE () J 1 EELLERLE RS ’ ’
VSN =
E L‘%ﬁ?;’ﬁ;%‘ WibAE ) 5 47714, Ko 55km 2019.10 197 008
%ﬁ%%j}i;&ké‘ BiHAE S 10 12 J5/4E, KFE 35.4km 20204 162 0.73
VB RR Y | B 10 /AR vE TRR SRR, 10 Fii/AE SIS SRR H, PL 2019.8 12.75 937
e — A 55 H ARG BIEETE B TR E A TRER AR TS S B it ' )
£t 373.39 192.22
KA RB: NS R
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A8 HE 2020 4F 3 A ENFWERBFRL (F5: LT)

i B &R BHBFIP 2 THRIF LA | RIS | PRISRE
TLIRZE DI T35 H 60 JJWl/AE Rk B B 4 2020.8 2021.12 36.92
-~ . FE 1 2X 1000MW 15 FEBRKE A HLALAL,
EE)mE (D 12 6 R R 2020.9 2022.8 85.80
EIEIECe e 1000 J7 Wi/ 4G Je A L B 1 it 2021.3 2023.10 127.91
A4 TR A F " ;
A FTE FEBE 12 75 /AR R 20215 20226 4.21
e TR — I E 1000 J7 Wi/ 8 545 B 20225 2022.12 42.23
. 60 JIi/4F MTO. 40 J5lti/4- HDPE. 22 Jj /4 PP,
MR R I 100 JHMI/4E MTA 55536 8 2 il 5 25 20228 20236 496.62
a1t 793.69
TR RR: SR
6. KRAK BZ 2019 i, A 7 A FE 2 40 4008.67
AFEE BB LR, RIRRISTEW, 1276, Fra#ERGR AT 1447.92 1270 (/0%
FRIF AR LR RRE. AN 5 123.84 12.70) « 2019 4F, /AW LI

N E R AREIRAL TN AR DLRHS AN 4
RPN “—RPIER” Pk, InPRai
R RITL, D) AR 27k
AR R, AR BE . S PRI
B F AR ey R AR i Ly, DA TAR AL 2
FONENTT, EBIIEERRS . BRI
EER R, EHAERTES IS
REVE AL T AL

ANV =% iy

1. WSt

ANTFRAET 2017 —2018 4E A I 554K
i, CERRERSTHTSES I RREEE
O B iF, FFIRME T 2019 EA I SR
LA TINS5 fr GRS @ &1k it
B BARE TR B # 1 M. 2020 4F—ZRJE I
FEIEARGH T, o7 W55 14 R0 B
HOAR ) (ST R LN FE R A
KHEGwH]. GFFaETm, #ZE 2018 4K,
AFEFEEN T A A8 3 K Wb 1K
HE 2019 K, AR EGHEEANT AR 1
F W 1K, BEE, AIFEREABT A
JF 4% 4 ] EE A B A /N o

AN 3260.82 127, FiE LA 37.23 {4.7T

BAE 2020 7 3 HIE, ARG IHB L
4260.00 127t FiT A #3861 1537.46 1270 ( &
DR ARG 166.67 14760, 2020 4 1—3 H,
ANFSEIUENV SN 730.13 12T, FliE B
3.01 1Z7C.

2. ®FERE

AT BRI, BEHRTEE.
B AR TS BEE”. ERTES ST
BR, BEFERNERS, EERIAFE™Z
FREEEIRIK, B~ HEL.

2017—2019 4, A FE-MERCP K,
SEME AWK 10.30%; #HZE 2019 4EK, AFH]
e AL 4008.67 1270, BUFERIGK 8.35%, T
TR Bl K . Hd, mahs™ b
17.52%, FEFLBNTE = 15 82.48%. A F)HE PR
PRI R =2, FFE AR FTEAT A 5

AT

2017—2019 4, AwEImsh T r=ReE: BT,
EE A 9.04%; #% 2019 K, AR
R BRUN 702.42 1470, BAEYIIEK 7.34%,
FERMNRFIE KT ARRTE =
55 %54 (1 22.01%) RERIK (1 7.33%)

www.lhratings.com

21



BSEEEFGRGERZAS

China Lianhe Credit Rating Co.,Ltd.

A R F AR

AT R i 11.97%) . HAl Rk 5
11.90%). 5% (/5 28.34%) FIH AR 5h %>
(15 6.06%) ¥Jf.

B 7 A% 2019 4R RS PR K

JLAib, 12,3900
A 3 3h 88 LGS,
/7,6.06% 22.01%

< RO K.
7.33%

LR
11.97%

{r1%,28.34%

JEAb SR,
11.90%

FA kR AW HRE, BATEHE

2017—2019 4, ~wl e Bt &Rraigik,
FEHE AWK 21.73%; #E 2019 K, AT
% 4N 154.62 1470, BAEYIIEK 6.29%,
F2 B E M USON I 0 DL R ik T AR i B B
Horb, 4T ER 11254 1278, HAbR Mm% 4
41.23 1075, AnIEMEETA 41.92 1075 %
R4, FERRITA I ZMIES . HihE
BARIES S5 5 R S A B2 R, 5 27.11%,
SZ PR el T

2017—2019 4, 2] MU i sha K,
EXE AWK 25.48%; HE 2018 FEJE, AH
SO R AR T % 45.38%, = RBEE
FE Ry AN [ FF, Rl Ok 464, HA
AR T RSO R AR D B2 P8, %R 2019
RN, A NYRIKER 51.47 1476, BAERIEK
188.28%, R A H] I TR P R B S
FBURA FTA BT e 25k % 8.54
.76, TRIFAFMIREKRE; WNKBE, A
F MO R 1 AEBAY (5 L 88.51%, 1~2 4F 5Lk
1.88%, 2~3 4F /5 . 1.09%, 3 4F LA | (5 8.52%:;
2\ ) RSO SRR TR 2 K T AR A B
35.32%.

2017—2019 4, A E] WSS T,
EXIE A% 2.08%, 8RR ML

KN FRATE, #E 2018 I, A HT R IN
68.13 14,70, BUFAIT I 22.30%; #i% 2019 F
JBE, AF TN 84.07 1278, BN K
23.39%; USRI — AR [ R A TA B 2N
REEARFFBERGEH e, Ar SRR HE &
2.94 127t

2017—2019 47, A 7] HAth SIWGHGE A T,
FEXEE T 2.54%, T3 R ARSI E A
AR E . #E 2019 FIE, A F HAh MUK
TR E R 83.57 147G, BT R4 4.97%, F
BPLLEMENIGONTE (& 99.42%); A& |
TR HAB WK 5 L 66.40%, A5 A AR
PR T ARAF, HEEHURL, »
FIRTHEIRKHE s A w6 A S sk LT
WK HES 13.72 /27T

2017—2019 4, A FAFEEK A EE A 1
K, FEHEEMK 13.52%, TEREE AT
K, JFEAMEL B RAE S PR
A S AT NPT S, #2019 R, AR 7SR
MK THANME N 199.08 1270, BAEYIIEK 10.25%;
AFAETREA B I B B AR = R
FETE b 7 BEIROR, B2 Sy R s i Y A% U8 B0 5
W, A FAE BATAE— 5 R KUK s A FIAF L
THEE MR 4.27 27T

2017—2019 4, 2 m) HAMG BN 0% = S G K,
FEXIE MK 23.00%, £ E 5AFEINETRL%
LI A 3¢ . BE 2018 4R, A F HALR S
VP IAE) N R 28.30%; #E 2019 FIE, A
a] oAt I 5 % 77 42.60 120, B A K
111.01%.

R F =

2017—2019 &, A w|AERBNTE - IELIZH
HK, FEHEAMK 10.58%. #ZE 2019 K,
AE AR B %P3t 3306.25 1270, BAEYIY
£ 8.57%, HKFTRAMSAHE . T
KT = o 2 AR B 58 7= 3 EE [ g 07 oy
24.60%) W (15 39.80%) . 7EEE TRE (5
15.68%) FILIET ™ (i 5.56%) 14 .
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K8 #% 2019 4R A W] AR AN B H

At
19.93%

Jé 542 B
24.60%

fE ik TR
s 15.68%
N T

39.80%

FA kR AW HRE, BETEHE

2017—2019 4, 72+ [l 5@ B =i shi i,
W E AWK 2.80%, H RN A AT I
H 5 A TR R A\ 5377 BT 8. 8 &2 2019
R, 2 A [ K T AME Y 813.29 1476,
CER/INIE R % 0.28%. 2 7 [f] 52 %5 77 BOH R
N 61.12%, FEHTHRH R A ) [ 5 R
WAE AT 24.44 2T0; A [ e B 32 8
H s e M i 5 (33152 1278) FINLAS %
(443.49 12.78) HaRR.

2017—2019 4, AwfERE TEEF EF,
WA ETF 25.49%, FERNENK T R
TRETH N, FEH TS AL TAKEE
B, 8% 2019 FK, AFEETREN
518.34 47T, BUFHIEK 14.42%, AFERET
FEEFONIE MRS R 2K H
PEAE SRR R AT H BB R H R
J 1 100 A e i A H 4.

2017—2019 4, AFKIHBRAR T FHE
HHKEN 6.82%. #ZE 2019 I, AF K
A% %2y 148.15 1470, BAHEVIEK 7.89%,
FERTICE b R

2017—2019 4, A wEIHAB =B,
FEHE MK 10.89%, 5 RREE A F K%
FEN 5 I B St A i3 I e 85 802 2019
IR, ARMAE KA 1315.74 147G,
BUFERIE A 9.03%. A AT R IR AR TR
iHE, KRN 257113 1276, BRI
1144.77 127, FiHHEHUR{E #E#% 110.63 /47T

MR IR AT E A SRR, BRI &
FHOR it o

2017—2019 4, ARILIEB - FraeigK,
W E AWK 27.97%, T8 DL FAURIEY
VFBOR ¥ #02 2019 i, 2 7 TG 957~ 183.73
fe.78, BAFEYIEK 22.29%.

BE 2019 K, AFZRTE T 56.71
1276, SZPRBUBLAEXS T AR B2 RN Ho
SRR B4 41.92 1470 SZFR [ e %= 13.03
1276 2R NAT ZZHE AR K 0.64 1278 5%
R = 1.12 412 7T

%9 RE 2019 Fn 8 L IRF & (42 L)

TiH ZREM
ezt 41.92
I 7€ B 13.03
I AR AR S U 3K 0.64
T E™ 1.12
&it 56.71

TR A A SRR

B 2020 4F 3 HJE, AR %511 4260.00
{276, B EFEREK 6.27%; Hpish %
798.14 12t (&5 18.74%), B FAEEM K
13.63%, FERBEHHESIGKE: FRshs
77 3461.86 1270 (15 81.26%), i FAEERK
4.71%, FERIEE TAEFE 2 5= 38 hn prak.

3. AP A AR AL

PR A A5

RN RATKEERFEM, A" rEER
WMEFEN K, DUARKARMB MR TAAE,
R —&K.

2017—2019 4, A " A A et 1B 364,
P E A MK 10.41%, T8 R HABRGES T H 1
KR8, ] HAA RS T 32 oA sk s HA 2R
. #ZE 2019 K, AF A ENE AT
1447.92 1276, BAFEYIHEK 7.99%. HA, H)E
TRAT RIFTE EMN RS 1324.07 1270, S2Yis
A 7.55%, BEAAR Y 3.67%, HAM & T A
7 33.54%, BN 40.81%, A4rECAE &
12.30%.
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HZE 2019 ), AF BFARNFBFEH T b
18.55%% 48.59 1276, LR ICEERIEL BRI iE
KA AL A PR A 7 29% AT 8. #i
2019 K, AR HAMA G T RN 444.13 {073,
F B R A TR AT AR TR
b, BGER SRR —

BUE 2020 4 3 AR, Anl A& AT
1537.46 12,70, & FAFRIEK 6.18%, AW A
B RES G BFRIZ AR, Hoh HADR R T
H 484.05 1276, FERNAFRAT RIS H A F]
S5 A A 2 4

At

BER, ARFBREFEEEK, HHR
ITRIKERIEA SR, ARRSAHEIRE. H
A& SEME T E, (HAREHRSES SthE,
% R EWE RFE.

2017—2019 4, v wElAfTBLE G,
FEHE AWK 10.24%. HE 2019 FIE, AF
fufsi &1t 2560.75 1470, BAFEYIIEK 8.56%, F
TRMAN GG s b 72.80%,
LB 5 i 27.20%.

2017—2019 4, AwENRsh i AUEFEIEK,
FEBHE K 10.72%. HZE 2019 FE, A
W B MR & it 1864.32 12T, BAEWIM K
10.83%, = B F A A5 AR LAt A 3k 3 K BT
/NI I/ ) [ e o e o R T G e
41.97%) MAFIKER (7 18.30%) AT ZEHE (5
14.10%). HAtRNAFEK (5 6.46%). —FENF
MARAER B R (5 5.17%) HIRK.

B9 HZE 2019 )R A RN H T L
EREE]

i} H:%;/):E-';U i A
n 14.01%

5.17%

Tl R ‘

6.46%

R
41.97%

JREAF
18.30%

%
A RR: M HIRE, KRETEEE

2017—2019 4, 2w FOIEFIGK,
FERE AWK 22.15%, EERAT A LEMN
PR, A AR R B RS 75 SR KT k. K
£ 2019 FJK, FHEK 782.44 1270, BAFA]
KIEHGK 13.58%, &) HIE K 3 2915 A
O (772.891278).

2017—2019 4, A wE]NATEERREIEK,
FEWEAHK 65.61%. HZE 2019 FE, A
AT EEHE Ol 262.83 27T, BUFERIRIEIE K 1.62
B, FERAFEN S AR T 3 N S S
P57 S AR RAT SR 2N ERAT K
2R 254.50 12, 7C

2017—2019 4, A wE]NATKZREIEK,
ERE AWK 4.40%, #E 2018 FFE, AFIM
{1 356.94 14,70, BUFAINEK 14.04%, 32
FAIK B 5 B S BOR 56 AR BT3G SLAS T 3k e
i HE 2019 R, AR MATKK 341.13 12
JG, BUEYI TR 4.43%.

2017—2019 4F, A & HABRAT OB FH K,
FERIE A K 20.99%, B R HAREUACAT K
TR AR S 30 AT 8. A& 2019 4R, AR
Mt B2 ATEK 120.48 127G, BRI K 1.31%.

2017—2019 4, Aw|—FN BRI S)
iR NI, FHES T 37.70%. =
2019 FK, o F—FHNBHRIER S 6N
96.31 {470, BV FFE 24.49%, FER—F
P 380 1 K A ORI U R A Sk B0 S A B
.

2017 —2019 4, A " e sh S i Fr st T F%,
EEEAHK 9.01%. #iE 2019 K, AnldE
At fii 696.42 1470, BAFEVIGK 2.90%, F
BERANAMRRIGE KT . WHBCRE, AndE
mah i EE DK R (A b 45.68%) F1R
i (A 36.48%) AT,
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K 10 A& 2019 KA B JER N G R

JEAh, 6.64%
TR
%
11.21%

KT,
45.68%

EERRCE
36.48%

THRR: M SIREA, RETIEEE

2017—2019 4, A EHKIAME KBS T,
FEHE A TR 0.08%. #4 2018 FJK, AnlK
WG 332,29 {070, BAFVIEK 4.29%. #K
#2019 IR, AnKMERK 318.13 /47T,
T 4.26%, FHHfE A& 90.13 {26, &
WEf% 3k 224.73 127G

2017—2019 4, AR PAHERFFEAIEK,
FEHE AWK 3.37%. A 2019 K, AN
{595 254.04 14,70, BHEYIIGK 10.64%, &
BLRN ] RAT P AR AT

2017—2019 4, vl SR sag K,
EWE AWK 0.98%, T RGN
i B 2019 I, A A 55 S 1783.74
256, BAEYMEK 12.27%; HJ 58065 %
1211.57 1275 (&5 67.92%), KHfF5s 572.16 12
J6 (5 32.08%). 2017—2019 4, A# ¥~ i
5 63.95%. 63.76%F1 63.88%, 4=
it %% AL # 5 5i y 55.39% . 54.23% Fll
55.20%, KM% TEAM L Z 73700 31.90%.
29.53%H11 28.32%. #LZE 2019 K, HEELN
A RAT B E vk N ARAL R T Bk g e ki
444.13 147t, AwlAEfiss 2227.87 1470, W
PR . A 55 BT AN L Z R 5 55 Bt
AALELZR 58 74.96%. 68.94%F1 50.31%.

U 2020 4 3 HJE, Arl it &t 2722.53
fe.70, B EEREEK 6.32%, Hdiish 7
1961.25 1275, # FAEHEK 5.20%, ARzl

fiit 761.28 1470, 1 _FAFIRIE K 9.31%. %% 2020
3 AIE, ARAEfi% AT 1942.30 147G,
B EEEBK 8.89%, H i EMMS Lt
67.92%, K555 5 32.08%; /A 7= i fiiR
G ER A5 45 B AL B A KA 57 55 B AL L 4y
N 63.91%. 55.82%F11 28.84%. # % 2020 4F
3 AR, HHFEAFRATHICTE AN AR T
Bk 83t 484.05 1278, AR &S
2426.36 127G, HrE MR A% EAL
RN 5 RA R 5N 75.27%
69.73%#11 51.24%, 1355 f4HIK &

4, BFEEA

E=4, AFMIAIBRESEHK, ZHM
WHEMKEIITM, ARRERES): AR
RS HEEBE, RN, BERERRRRIEW
AT AE FEEI A, AT RBIEEFIE S —#K.

2017—2019 4F, A alED B N FREEE K,
EWEAMEK 7.93%, £ RITEdR N E
WS BT 8. A TR FE B B K, Hodr 2019
HEE B 23.18% % 1543 1470, T EZRAH]
BT BN TR, BRI I & AT
N il

M IIE 2% PSR, 2017—2019 4E, A #
[f] 9% AT 3N BT, AR A6 7.53%. 2019
fE, AFIWIAEIZR N 23141 1208, FILLAESHAR
K BEHRA. EERA. TR % o
FH 20500 25.92%. 46.12%. 2.70%7#1 25.27%.
2017—2019 4, AwF[HHERHFREIEK, F1
HA MK 13.33%, - B AR i o AR L i
prE; EEHAHFHE G 5.23%; 5%
P E A K 10.03%, T8 R A w fhE I
B EG WER O HEEh T, FEET
F#% 15.55%. 2017—2019 4£, 24 &)1 9% N
b3 7.15%. 7.59%711 7.10%, %% A% il
71—

AL M 7 TH, 2017—2019 4, AF
BRI AE 4 N 5.93 {46, 22.29 17T
10.74 .70, HEMANE 59 36.96%-
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68.31%11 29.51%; 2018 4F, A ] W= I fE i 2k
i EAERIER K 275.87%, I 7 & 2 0{E v
HHE TS, 2017 —2019 4F, A F UL 4
W24 10.77 {26 12.85 12 uAl 18.25 1276, £
Bk KBRS a T, b
B Ol ) 3 B 4 B 67.13% . 39.38% A
50.12%, (5 EEEK . $ B USas A1 B 7= el AR 400 2%
XF 28 FREEE IR o

MWE T RIFe bR, 2017—2019 4F, A
FENVFE 435N 9.94%.11.21%F1 10.37%,
WA, EE R R BN ST
2017—2019 4, ]k BEAYR 2 AN B PRI
R R K W EHA, 2019 Fo5000N
2.24%F1 1.07%, A " REARE RGeS — Mo

2020 F 1—3 H, A#ESLIENSIRA
730.13 1270, [FHASSIAK; SEILAEF]E 0.76
{258, AL RIE T B4 80.04%, 2% 252 5 i
FEFRBERECM, A RIS SN TR, BRIE
TEERTEL

5. WARARE

AR BREENINESMER R L FEARR
BB KIEY K, FRBBA B 5SS
RAERTHMEB K, AFRRERFRK.

M EEEHKE, 2017—2019 4F, 25
MUK R, AR LE RSN AL
WK, EHEAHK 6.10%, EERA TN
B R K TR . 2017 —2019 4, AR4E
SN E N = AN 3272.71 14t 3627.80
{2.76H01 3684.42 1270, 2017—2019 4, AHIL
BN ERHFLEK, FYHUEAHK
5.72%; nuE]LE IR E M8 78.27 14
JG~ 132.13 1270 114.18 1276, MU\ SEHLFR
HRE, L =F AR RSN HN

U ORIR AR E A PR E) B4y BO0518 (S) FiRfEiRA,
2018 5 12 A 31 B, A3 FEIEKBHER (F&) HIRAZ) AT
3R [E) FRA R3] 69 AR A WA 7T i = 437 % 1356822000.00
B, FAAR T 1188900,008.40 T, 2018 412 A 31 HxEK &
o B FRA PR3] BB A-3F B A MBS B Hife 2 & A AR
& A4 3355002523.97 7L, & A& RAA 216610251557 7L, A &) B
Bk B A (F5) A RN S ARIERTIEK T b B FRA TR )
4 F ) A T AR AR /4 1158882630.36 .

112.55%. 113.10%#11 108.10%, 4\t NSl
JRER S

MIEHEIEEIRE, 2017—2019 4E, AR
P MERANE NG K, FHEEHK
4.84%; o\l R GOE S I eI HIG K, G
HEWK 12.00%; 255 5% s 7= A I a0
A 73 33 9-178.81 42,76+ -307.12 12,76 F1-244.84
1276, ¥R AR R AR FEE
WEKY, FERAFE—DNREE, #
B A FATI A, 305 3278 b S5 i A AR AR
KHLTEIH il

2017—2019 4, AW EFIHESNATI AR E
04353 79-100.55 12,70 -174.98 12,76 F1-130.66
.75, HEKRERT K.

MEGIEEHRKE, 2017—2019 4E, ATF%E
S EWMAN NG, FHEGEK
32.02%, FEFRMTIIBBE KIS AF
BERENIEREREHK, FHEHEK
34.07%; B G A P AL I & I B VR A oy
BN 72.46 1270 242.49 12,5041 85.17 12.7%

2020 4F 1—3 H, ARKEFE=ARNI
S EFHUN 29.80 1270, BTGB
ST RIUN-63.82 1476, FFIGENFE AL
SEIEUN 127.97 /47T,

6. 12frae

AT MR TeR s, KM
N —&, ZEFZRBAFFATIEFER
BB ANEESR, AR BRI, PbEE%TE
BEMB, ATIBAEEGRIIRE,

ML fiRe /138 bR A, 2017—2019 4F,
AFRSI L FEFES LR BN RER, Rshtk
F5H)4 38.85%. 38.90%F1 37.68%, ##NEL
RN 28.69%. 28.17%AH1 27.00%. AT
AR B 55 L4 A 0.15 fiF. 0.18 fi5 AN
0.16 fir. BME, A= FEHIEGRE BT .

MAESH B RE J148hnE, 2017 —2019 4,
/~ ] EBITDA 43524 187.08 127G 228.11 14T
Al 246,51 1275, FHE AWK 14.79%. 2019
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fE, /A7 EBITDA [AIELIEK: 8.07%, FERA
A FE KRR T AT AN 45 2% 1) B S
T E, A E EBITDA i s 40
15.10%. T A5 2 IR E S 23.12%.
Hr1H A 54.49%. FEEH [ 7.29%. 1T =4, AT
2H55/IEBITDA 73704 7.88 5. 6.96 fi5All
7.24 %, T —MoKF; EBITDA FLE 505
W 3.21 f%. 3.27 £ 1 3.39 1%, EBITDA X}
B REEFEE — M. AR KA RE 1R
Br— o

A 2019 FFJE, A FXAIMELRE T 33.66
{275, HIREHE N 2.32%. #E 2019 K, 2
F P R RUFIA S 2402.08 FiT, AFEA
BT RS -

B % 2020 - 3 HIK, AR CEFBHEATH
BRPAEHIE A 3540.23 1ZT AT, Ak
AN 1749.62 {2t NIRRT, A [aHzR
PIRIEIEY .

7. SEMGFELHEL

G EE T/ =i B S P £ B S (1R (L B |
6111010000302320 ()7 [E A FRARAT (AkAE H
5y, #Z 202047 A 3 H, AFCLERE
PEFILSR T B RERE I R REY
T THRATRGER R AT AR AL
HEESE, AR TR AR MWERG LA
665.32 Ji i sk BIHAREEIL . ELAFKAZEHA
F) ROL 2 BT SR 35 B I G i, N R RO R
—H 56 NES AT R, AR E
AT M ARIE R A B R L RN 7 R g s
JRDR AR AT . iS58 fr i 1] E4T 4k
H. 2

8. Rtk

MENEXT HERE , AR BE =R,
BEWHEELTHEKE, AFKERRE, &
fREE I FRIR ST -

2 ARG LS 1R 2

A.10 2019 4R dkxt ptg oL

FEABR HEAL
e T AF] RSERE EHHR
RAH AF]
WP R (fL5E) 4008.67 42357.42 22117.19
P ERE (278 1447.92 23736.20 11187.66
HAION (Z78) 3260.82 27714.35 30034.17
FIE B (258 37.23 1203.64 1008.74
PR E) I 1 I 246.51 4532.37 1362.32
& (o)
EAVFEZE (%) 10.37 13.72 8.63
BEREER (%) 63.88 43.96 49.42
P48 HA 5 45 Ll 0.16 1.42 1.23
A4S /EBITDA 7.24 1.36 1.83

FA IR o R

9. FAEHE A
NE)EYRFERAE T, Pl SR LU e
DX T 58 U5 W I, AR BT XU BE TT A

10. N3] W S-o A7

AT BRAR B FEREKR, FEDKIARMN
BEMBARTAE; BAFRFEAKF—K:
BA R HIGHRIER E K.

BZE 2019 FJE, AFEBAROGFE™H
3231.43 1470, B EAFRIEK 10.12%; B~
GiRE, BAFARRA T RS, A
61.46%. #Z% 2019 K, BEAFERBITE N
1245.35 147G, VAT ERIT (5 57.06%) FlH:
fRGER (d 25.34%) N JARREh B A At
1986.08 1475, LAKIHBA T (15 56.99%) .
fii] 52 727 (i 11.17%) RIS 587 (7 22.30%)
RNE. HE 2019 K, AFBAF DE AL
B 1797.21 1Z7t, VARG AnE)
FF LI R (5 51.64%). RIATZEHE (5
15.09%) FIRNATIKER (5 7.52%) ANF. BE
2019 K, Aw|BEA R G E N 55.62%.
HE 2019 FJE, AFBAF ORAEE NG
1434.21 1276, B EFREK 10.88%, TIER
HARKB A T REKTEG Hf, st A s
6.97%, FANFY 37.67%, HANAZE TH &
30.97%. AKRAECANE 5 20.91%.
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2019 4, A ] BEA w] SEIEIRON 1096.17
278, SEIIEVIRRS 21.21 1270, SERLEAE
22.21 127G

2019 4, AFRAF ORLEES=EN
BERIFHAN 14.32 1276, BEEE AR
GRFRUN-179.63 127G, BTGB A8 34
TAFHIA 137.20 127T,

N KEIREIZRIEEEE N R

L AR I Z o2t 8 A fir 509 %0k

A AR RN A R A R S IE RS
-2 R

A A AT R U AT LR 30 127T,
ifi 2020 4 3 R4 551 1.54%, KIS
1 4.81%, XF~FBA 655N,

2020 4F 3 AR, Am B AfE. A6
55 BE A EE 2 AN A 7 55 BF AL LG 2 4300
63.91%. 55.82%71 28.84%. LA 2020 F 3 HJiE
Vo 55 Kt A, A AT T R T NG5S
EHEHEALMIEN T, ARG A6,
AT S5 AL LK 151 55 AL Ly
BN 64.16%. 56.19%F1 29.82%. 25 & F| A
O SRR S AR T R R T8 2 W) 45 T
55, SEBRTS FAREAR T B 67 55 Fa bn il
A

2. ARIAd B RIBIRE AT AT

AFLEESINEHRAEM EBITDA X4
FHhHRENBEEEERE, BENTEN
REMBFHIN AP HEREOBEEEER.

2017—2019 4, AREEWEN LRI 4
WMANEHIN 3272.71 1470 3627.80 fZIGH!
3684.42 10,70, 43 Al AT A SR HE AT B 1Y)
109.09 f#%. 120.93 f%F1 122.81 fi%. 2017—2019
5, AFGE A ILEIR E R A BN
78.27 1.7t 132.13 12 7CA1 114.18 1275, 43 5A
A o B S R AT AL 1) 2.61 1% . 4.40 5411 3.81
o A FEE GBI G I T A O S

MEGREERS, 28 AR ERE
RO A o B SR YR 1 B SR AR

2017—2019 4, A# EBITDA 43 5lA
187.08 127G 228.11 {Z.JGH1 246,51 1276, /AT
EBITDA/AIA K AGEIUE 7370l 9 6.24 %, 7.60 %
H18.22 1%, /AT EBITDA K7 1 o HAZE 403 (1
PR FEAR &

SR LT, #5A 2020 4 9 H 16 H,
AT 2022 TR RIS A A 275 106, 1K F)
ARG UE(E (LR FIRR U A2 A
7 ). 2019 4, ARIEEWES AR RAN
N 3684.42 1.7, FVE(HFEILFE 1) 13.40 £i%;
FIH, A" S8 S ISR RN
114.18 {70, NUEEHELEEE R 0.42 £5. 2019
£, AT EBITDA 4 246.51 1478, NIE(EHALIE
BN 0.90 fi5. AFLEWEHMETRNEXTIE
B EEIERE 78 S A2

#.11 A% 2020 % 9 A 16 H /&) i JUE 5 AR #
BB (845 1)

s I (FEE B
2020 225.00
2021 200.00
2022 275.00
2023 40.00
2024 109.20
2025 60.00
FA& R Wind
+. &t

RN E A A A AR B RO R
B I SRR SR Aol 22—, AR U
A7l A DA e 28 2B W PR 55 7 TR A B 35 A
Ho LR, AFENWARIEK, 2EE
PLETUROL . AR, 2 =] EA KT 52 5
RS BTN R 2w A S A T H B
BRER LA S w451 55 G5 A R AL S R R 45
{5 KPR T AR o

AR, oy ] FEA 5 MY R [R] IR B L
gik. e EE. BEEERDH KBS, A
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F AP B DO, P BRSO N
e, BARPUARRE /A EsE. BeE RSN
o E FIVFLR R 3R E
TR o\ EARKHAME F K DL A I
SRR RE T ISR B VAL, BRA BTG AN,
2T Hp SRR B AN B 23 1 RS A
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MifF 1-2 #ZE 2019 FIRA R FARTIER

. L 2K mx gk g TRen | EREE
1 KRR A R A A 2 4000000.00 50.29 50.29
) %@m@nﬁmmmwzmm ) 1273100.00 83,17 83.17
3 BRERKAMEA R BT A 2 600290.88 100.00 100.00
4 KA E R AR A 2 21988.10 41.00 41.00
5 gﬁﬂﬁmﬂﬂ% ANEERRA 2 5000.00 100.00 100.00
6 g@z@ﬁmﬁ% LS RS 2 3000.00 100.00 100.00
7 KSR R A E 2 182600.00 46.00 55.00
8 KT (WU AMAERRAR 2 119200.00 46.00 55.00
9 KM TR AMmARAF 2 156126.96 51.00 51.00
10 | Bt A L LML 5 A F) 2 3000.00 100.00 100.00
11 BRVUEKHTREIEA PR DT 7] 2 1500.00 100.00 100.00
12 KA TaE (Rl FIRAR 2 5000.00 100.00 100.00
13 | KA MBI EFRAR 2 5000.00 100.00 100.00
14 | BeVUREIRAL T8 5 B BRA 2 1062.50 70.59 70.59
15 | KA HREHE AR A 2 5000.00 100.00 100.00
16 E’;E ﬁjﬁ{‘mﬂﬂ SEZ RER L LA R 3t 2 650000.00 100.00 100.00
17 BRVGASREAA IR ST A 2 157224.09 100.00 100.00
18 | B A A BR A 2 105294.48 69.37 69.37
19 | BeEih TRERAR I TAH 2 4591.45 100.00 100.00
20 | BRPGIERALEE 5 IR A IR AW 2 25000.00 100.00 100.00
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. &5 SO 2 S Ll B
21 BRIGAE AL AERA R T EA A 2 8761.39 100.00 100.00
22 S‘éﬁﬁﬁmm R L 296200.00 100.00 100.00
23 BRVEIEKAT I S5 A PR A 2 350000.00 82.87 84.00
24 RRBHEAMRAF 2 10000.00 49.80 49.80
25 E{éf %Kﬁ%ﬁ VRERRERE | 30129.00 100.00 100.00
26 | JERCRJEEBHA R 2 10000.00 54.79 54.79
27 %Sﬂﬁﬁﬁ%ﬁﬁﬂﬁ REAR |, 1800.00 100.00 100.00
28 AL L TR A PR A A 2 39170.00 100.00 100.00
29 | BRIGE AL IO B 2 6261.36 100.00 100.00
30 | BRPUIE KA il R R R 7] 2 8000.00 90.06 100.00
31 K= IR A B A ) 2 300941.60 25.96 25.96
32 BRIUERAT AR A PR 7] 2 517000.00 100.00 100.00
33 | BRPUIE KA iR A A R A 2 22072.15 100.00 100.00
34 | BRVEERATHAM R IR TUE AR 2 32975.04 100.00 100.00
35 BRIURIEARIUEAT 2 80400.00 43.78 43.78
36 ';’;f ﬁjﬁ{‘mﬁﬂ MpRERLTERSR |, 975000.00 100.00 100.00
37 BRVUIE KA s O A BR A 2 138437.63 100.00 100.00
38 | BRI AT I B A PR A 2 300049.00 100.00 100.00
39 | BRPGEEREHAEHB AT BR 2 7] 2 16513.00 86.76 86.76
40 | PR PGALSAERAL TA IR TTE L A 2 41831.59 100.00 100.00
41 | BRPIE AR 2 204 IR ST A 2 5000.00 88.50 88.50
42 %f\ %ﬁ%mﬂﬂ HELFHBHRS | 21225.00 51.00 51.00
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43 EKATHER (FED FRAF 2 9152.87 100.00 100.00
44 gﬁ' SERARE=RAEEARE 2 5000.00 100.00 100.00
45 | BEPEHER S A R SR A A 2 2000.00 100.00 100.00
46 | WMRALERIZ AR AT 2 1840.00 60.00 60.00
47 E‘j@ﬁﬁmm% Mt HaYARA 2 1181.08 100.00 100.00
48 %ﬁ SERA R HALH RS 24 2 3000.00 66.67 66.67
49 | BRVURE LR A PR TUE A F 2 5400.00 96.30 96.30
50 | BRPGIEF MM AR EARA A 2 100.00 100.00 100.00
51  EAMEL SR TAHRAT 2 3350.00 100.00 100.00
52 | BRPIEK AL BE 4 E P 2 10.00 100.00 100.00
53 Eﬂéf %LE{‘E?EE BRI R LEH 2 106220.06 100.00 100.00
54 | PTICA [HFrA MRAH 2 0.15 45.80 45.80
55 | PTIAL EBRA R A A 2 0.13 51.00 51.00
56 | KA (FE) HRAH 2 29650.28 97.50 97.50
57 | BRIGIERK A KRR A R IUEAH 2 120000.00 100.00 100.00
58 %ﬁﬁﬁﬁﬁﬂ NRREA R L 2 350000.00 100.00 100.00
59 ¢ BRVEAE KA i [ bR b A R A 2 5000.00 100.00 100.00
60 | BRVGEEVEIEA R STE A H 2 1700.00 100.00 100.00
61 | LA KM F A R A A 2 24000.00 51.00 51.00
62 | dbRUCI G EEIR R A IR A = 2 3051.00 83.61 83.61
63 E{éf%ﬁg‘@% FM R S B 2 20000.00 100.00 100.00
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itk 2 FEWSBIRRIER (H5F247)

BiH | 20174 | 20184 20194 | 20204E 3 A
W0 % BiE
MAERKT = (f2TT) 138.66 185.18 191.97 351.09
TP E (28) 3294.71 3699.74 4008.67 4260.00
i E R & ([2oT) 1187.79 1340.83 1447.92 1537.46
HIAGS (Lo 918.30 1026.89 1211.57 1319.15
KI5 (2o 556.34 561.91 572.16 623.15
% (LoD 1474.64 1588.80 1783.74 1942.30
Bl N (2D 2799.45 3079.38 3260.82 730.13
FE BT (1278 15.76 33.66 37.23 3.01
EBITDA ({Z7%) 187.08 228.11 246.51 --
ZEMR AR (ILot) 78.27 132.13 114.18 29.80
W&t
BB #E . (O 50.68 73.30 61.82 -
AF LR B A (0O 15.95 14.31 13.59 --
ST JE B L (VO 0.87 0.88 0.85 --
WML (%) 112.55 113.10 108.10 113.42
EDLANEZ (%) 9.94 11.21 10.37 7.93
SRR (%) 2.25 2.68 2.24 --
HEEIEE (%) 0.99 1.50 1.07 --
KA BEANILE (%) 31.90 29.53 28.32 28.84
S AN (%) 55.39 54.23 55.20 55.82
PR (%) 63.95 63.76 63.88 63.91
MBhHR (%) 38.85 38.90 37.68 40.70
AR (%) 28.69 28.17 27.00 30.54
ZE W ERN e (%) 5.15 7.86 6.12 -
EBITDA Fll 2530 (f5) 3.21 3.27 3.39 --
2R SIEBITDA (f) 7.88 6.96 7.24 -

E: 1 ANE] 2020 SF—F EM SR F T, 2 RS AT R B3RS TANEIN S SKRBEATR T A LI a0 LANKHAT S

4. FAEAR RGO SRR
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Mt 3 EEWSEARRIER (& A3/ F2 )

W H 2017 ¢ 2018 4F 2019 ¢ 2020 4E£ 3 A

WA 55 B

WL EZ ™ LTo) 53.38 89.67 66.49 157.90
B (20 2547.58 2934.53 3231.43 3429.13
B #R & (276 1103.51 1293.46 1434.21 1474.76
RS (270 803.03 830.14 1103.18 1188.86
Kifiiss (2o 371.61 354.32 333.93 316.43
EH % (2T 1174.64 1184.46 1437.11 1505.28
N (2t 791.50 1026.19 1096.17 208.44
FEEE (278D 16.15 46.11 27.47 0.05
EBITDA (fZ70) / / / -
ZEMFNER (4o 6.90 19.70 14.32 10.69
I R =1

BB BB e (VO 18.84 15.14 12.58 -
B AR A (VO 16.54 17.06 15.83 --
S R BRE (DO 0.32 0.37 0.36 -
MEWALE (%) 115.43 116.88 111.84 129.79
EDREZE (%) 11.69 12.60 9.83 4.40
MEARE R (%) / / / -
FHEIEE (%) 1.66 3.62 1.55 -
KIS EAEE R (%) 25.19 21.50 18.89 17.67
EERS AR (%) 51.56 47.80 50.05 50.51
B (%) 56.68 55.92 55.62 56.99
it (%) 86.31 85.70 85.52 88.82
MR (%) 83.08 82.00 81.90 84.77
LB MR G (%) 0.65 1.54 0.98 0.66
EBITDA F| 2 {5 %k / / / --
4RSS IEBITDA (f5) / / / --
E: 2020 F—EERBAZEF T BEAGK, ARG EARE
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China Lianhe Credit Rating Co.,Ltd. o i) 2 4R AT B 1R RIR S

Btk 4 EEZMFZEIRAITE LK

5 iR & R it B oK

HEKIER
BB AWK R
FRPEEAMRE | (1) 2 F40R: KRS CRIF- LD /131=100%
EAVIR NAEE SR | (2) n SRR KRS/ n #) A (U(n-1) -1]><100%
FE SR S A K
ZEWEIGHR

BB BB e R | BN 38 RSO 8+~ 1 35 SR D
O REE | BV AP 77 B A
S R B | BN B A
DLW | R A SR P57 55U A BB RN <100%

BHIEIR

SRR | GRFFNE+ SRR 1 ITE &R+ KIS+ R 6 %) ><100%
FE R | AE T R <100%
B E | CENEION-ED AR KD 18IS <100%

R EHEIR

PR | UG B BT ><100%
AE S AR | 2E6S5 (KSRGS + P A # L aE ) <100%
KI5 AL | KIS (KIRTS+IT A # R G <100%
LR | HHORAREYPTAT & AL 21 <100%

KERZREE hIEHR
EBITDA F| S %% | EBITDA/F| B3 H
4 #R 15551 EBITDA | 4#B{%i 455/ EBITDA
EHERAE S IEHR

TR | Jah 5™ & tHsh 56 & 11 <100%
AR | GRENE S50 Msh i fii G i <100%
LBl U b | 2EE S ER BT B 11 5T A T <100%
e PSRBT =T B e 5 M e B + N R AR
R 55 =R R+ 22 5 T G B 7 5+ — 45 A B I AR AL Bl B 5T+ B AT 2R 40
KI5 =R+ DA 157
S =R B+ KI5
EBITDA=FI{ld £ 4+ 3% A A I 52 -+ 5 58737 [H -+ 3
AR S =B A I S + B AL RSS2
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A R F AR

Bt 5-1 ERKEERFRREREEX

G BHE B RIIE SRR A =F N, 5K "N AAA, AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (&) LIRS, W MEHSEHRAH “+7 “-7 51T
T, FRoRmE B T A LR R:

ERSERE & X

AAA PELARSS HIRE IR R, FEAR ARG TSI, 2 AR R

AA BERISHIRE VIR 38, ZAMATFAERIEIAK, LA KSR

A BB IR, B o AR ZGEIE R, S 4 KSR

BBB PGS RE ) — I ARG BB, S M — K

BB BB RIS, ARATIEEMRRR, H R

B BT I RE SRR T RAF RIZe 5F A, B2 KSR =

CCC 5T 55 IR RE IR AR I T R AP I TP, 29 R bl =

cC FERS™ BE AL AT SRAS IR B, A RERME L 155

C RERIE 55

Mtk 5-2 PREIGHFERAFIREREEZX

BrAr A T IG5 A Z e B R o SR AR5 A 4 2

Fif 5-3  1FLR BERHEEX

BEA BAR TR S 05 FI S R R — S AR T I A BETERIPRAN . IR B TRAE VPR 2
RS IE
TRRERE & X

IETH HFHEBZHEFER, RRAEHELIRTHO T REMEBR

FasE fEROUARE , ARORERFF(E PSR mT BEPERCK

i} FAEREZAMBR, RRAEHEFRRAITTREIEETR

K REPR ST IS DR 2R 1 AN RE R BP0, ARORAS BT RESRTT . FRAREANAR
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China Lianhe Credit Rating Co.,Ltd. o i) 2 4R AT B 1R RIR S

B FTAT A -G A TRAE) X F
RREiEKked (£H) HRTEAE
2020 5 % = B0 B0 245 04 SR IF IR R 2 HE

ARYEAR S B R AR & L5 A S0k S5 R, IR BB R A A0S S5 0h
ROWA FFEEBEAT BRERVESL, BRSPS EAE g WIER A VP ORI AN RE R R V2

BRPGIER AT (ERD AR DT 7] NALI 5 BHAE PRER VP BURHE #L1K 2R S
ROART R G BRSBTS ROW A B D 58— IREREZ VP, AE
AV R R A 3 A H AR AT BRER PP AR i o

BRPGIER AT (R AR SUE 2 A BA I B an kA R, BURZE T REXS
BRPGIER AT (BERDD AR DR 2 =) A 10045 F S5 0™ AR OR300,
BRPGIER AT (BRBD A BR DT 7 B S 3l RN & 545 IR (1A R Bk

AR EREVIRIERR I ER A RED AIRSUEARINLE TR, S
ZENEL AN RS S, R ILBR G KAl (BEBD AR ITEA R HBLE X
A, BORIUAFAE B BT BEX BRIV SERAT i (BRBD AR DTAE 2w BA 5015
SEQ BRI I, A B AR AT S A, SO iz AT
GrAT, ARSI RS TR A R

WRRPERER AT (BRHED GIRSUE D FIASRE LI SR OEER EA PP BERE, UK & 3
fETEIEXT PR SERAT h CBRHD A IR ST 2 7] sAS S (e 05 FH S A8 A A D0 A8
HR A B AT AR AR V2

A BHERARIR T AN L 5B K (BERD AIRSUEA AR, JHZ I
BEOR R R RER PR B AN IR o RGBS RS AR SO 00 S 3 i BRIER PP 2 i
CRiEE
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