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11 17 9% et 1 BH — 4 114.19] 2009.12 Em M CGREZ 20 4F
12 AL I WL E—ER 13.29| 2008.12 75 v 20 4F
13 T TEE M 53.04| 2011.12 Hh Ty e 20 4F
14 R HH— %I 64.95 2012.03 HE R (%) 20 4F
15 Y- -k 104.84| 2012.12 H e (%) 20 4F
16 PRI RBE-IEAS 18.12| 2012.12 i ] 5 R R 20 4F
17 R v RS 115 Bz EL IR 11.83| 2012.12 [ e 2R 20 4F
18 T TE-TEE 91.73| 2012.11 HEm (L) 20 4F
19 MR e TR 112.35] 2012.12 NSO 2] 20 4F
20 6T e M -7 104.41| 2012.12 EREACNQrE 2] 20 4F
21 R el K -3 B 83.64| 2012.12 EF=R S 20 4
22 TP BT 73.03| 2012.12 ] re U R 20 4F
23 TRAL KR -AEHE 147.11| 2013.11 ok 20 4
24 VAWN i KUK 32.35( 2013.11 i (hisigk) 20 4
25 TR W O-3T 118.07| 2013.12 [ mnpdt 20 4
26 PRI MAL-IBE 197.63| 2013.12 EFE NN 359 20 4
27 A - 13.44| 2013.12 e 20 4
28 2B T 225 0% 45.24( 2013.12 b R 20 4
29 k@%ﬁ§§>$k " - 25.72| 2013.12 M7 i 20 4
30 £ HR-H 95.71| 2012.12 75 v 20 4
31 LS FU OB L KD - 74.75| 2012.12 e vF 20 4
32 (g iyt SR AT 248 BH - R 94.92| 2012.11 Emir 20 4F
33 A el S HE TR AT 2 B -1 G 107.81| 2012.11 e 20 4F
34 I = i 1 BF - 99.19| 2012.12 ] re U R 20 4F
35 Rl i i1 78N 73 105.25| 2013.11 EF=iiwa 20 4F
36 Rk RIE-HI 150.99| 2013.12 ] re U R 20 4
37 P SR, ek 23.58| 2014.12 7 20 4F
38 IR v TSR 131.26| 2014.12 S G 2 ) =
39 BT ekt BRpH-$F 3523 2015.12 7 20 4F
40 KAE ik I -5 BH 7220 2015.12 HE R (BiHis) 20 4F
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41 Tk T 17K 91.09| 2015.12 [ ik re 20 4
42 SRR IR 44 20 - 3.30( 2018.5 75 v 20 4
43 et - 116.88| 2016.12 e 20 4
44 K R K- 85.57| 2017.11 7 e 20 4F
45 AR 2 B -8 I 105.93| 2017.12 iy v 20 4F
46 SR FAa-TkF 46.95| 2017.12 = ke 20 4F
47 I K-35 83.54| 2017.12 e 20 4
48 5 2t BH - T 2 57.90 2018.2 75 v 20 4
49 Ty i iy -224l 67.41| 2018.12 e 20 4
50 e o i G 43D FEL- 75 FH 9.31[ 2018.12 75 e 20 4
51 FERR FEAL I EE RN 3231 2018.12 e 20 4
BUFE R RE A B/ 4531.89 = - -

52 R I 5 BH- P 51.82| 2012.12 v 30 4
53 B HAG-IB0H 92.68| 2014.12 7y e 30 4
54 R R AL AR - 12.58| 2016.12 e 30 4
55 TR 11 e NIV 4857 BH P52 138.77 - - 23 4
56 T T BH-EE A, 101.62| 2018.09 Emdr -
SEEREAR AT 397.47 = = =

At 4929.36 - - -

E: OB SM, BPERGEAEN,; QN3G AR5 NRBBEAGITERN
Tk kiR 28] R4k
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52 Gk K ST IR AR

i 2-2 RNRFESHEABBITRIFER (BAL: AT

BB TR 2016 £ 2017 £ 2018 £ 20194 1~3 A
Y 5 il 1417.94 1929.39 1730.36 394.67
R 97023.28 101469.16 107499.58 28128.53
(RIS 173147.55 169828.20 164463.40 38928.45
AR R 85118.98 114816.58 106593.45 31487.78
LRy 64872.02 65623.28 67953.18 18937.15
ik 38671.34 45506.21 47917.99 12706.69
[LipNEhYd 6730.54 6916.88 7016.10 1971.81
L7 NEY S 87117.59 95669.36 83092.00 28491.08
PR e i 23102.61 24034.41 22851.22 7550.35
R 63428.57 81950.67 89864.42 25280.41
17 9% v 17616.05 19718.13 21384.35 7889.90
TE R 2625.52 2578.60 4444.43 1481.59
IR 30088.36 33187.04 29130.12 7400.75
VR 52175.27 59257.44 62012.71 18226.18
R (R = 662.52 619.70 638.83 144.41
T R I 5487.49 6710.82 8904.18 2782.22
oA e 6822.00 13520.26 14542.97 4873.92
T PRI 9873.97 13125.07 15313.39 5285.63
R e i 8498.09 9430.09 9378.04 2739.46
A e 21635.14 26038.73 32889.15 14799.07
A 17419.07 18662.37 22025.98 8899.80
[EAT =Y 13045.85 13602.67 14716.11 7041.22
ek 23762.70 25602.94 29530.18 7956.51
JE S e 6056.99 9444.84 10934.10 3831.22
WS e 11281.03 14817.49 17580.01 5596.35
BT iR 4603.31 4426.15 5064.21 1301.95
R i 19420.07 20655.21 24751.55 9140.69
NSRS 8858.91 12356.10 13732.29 3155.84
PRI 13626.48 18663.29 25566.36 7739.21
FRAE 20673.78 26138.00 25506.64 7825.56
8 e i 4601.29 5521.72 9528.64 2946.16
RK & 7668.95 11112.25 12498.41 4044.52
ECP gy 4227.95 5949.49 6630.82 2541.03
PR Y=L 830.46 931.13 1336.32 448.08
Rk 6113.62 8123.51 15801.77 10314.71
INARZ 1698.67 2517.40 3541.79 794.06
Hrmle R 11588.03 15546.45 21831.36 5823.63
K i 2239.92 6785.21 14300.07 5705.28
BREF ik 2647.65 3364.65 5196.87 1158.67
KA e i 1031.82 3783.40 16415.69 1097.89
Fe A ik 10.84 4362.71 9264.63 3163.83
B AR AL 5.86 805.06 783.04 182.61
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China Lianhe Credit Rating Co.,Ltd. & B Rk AT R AR
RE EE - 54235.42 55062.78 20335.91
K R = 953.51 13417.50 4380.38
i 2% v - 9.27 8480.33 2873.55
R - 5.78 4158.41 1278.16
Fik iR - 9.36 3569.51 985.42
it I i - - 6133.33 1805.77

S IR T R I A 2 - - 1110.50 486.35
Lk - - 111.66 857.09

FERR R - - 73.31 1775.92

B it i - - 1.10 101.62

TR VT e - - 25162.40 17939.64

1 - - 12533.28 11339.06

i 977528.08 1180315.40 1333970.82 424367.74

E: O L FHE T 2008 4 12 AREREE, 2K 1329AE, FABERZRKE; OB 4 kA TREFKS, REATHERA
TR TR, ARIEEGBAT BN T A BRERARA; O Lk ZHikN5hsl, N8 R FT/EREY . TSR AKERENETE, L
KB T GRAIEA NG BT BTG BEHiaak, @RTY RGBT ABEERBATHMN, 128 TL22MH 52 AKEITHRE
BT RPN RIR R A FRIE, HALPNAFI R E) £, REBTFERATF 12 A 255 11 ALH43E
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China Lianhe Credit Rating Co.,Ltd. 45 2R ok ﬁﬁ{g}ﬂ TFRIRE

Mt 2-3 RAEESEABERERR (B W/H GRENE D

PR B2 R 2016 4 2017 48 2018 £ 2019 £ 1~3 H
5 il 3407.00 3614.00 3194.00 3197.00
P GRS 44676.00 44868.00 44562.00 44614.00
(RN 70507.00 70521.00 67438.00 67516.00
AR IR 58610.00 51945.00 52133.00 52194.00
R R 37250.00 37029.00 37248.00 37291.00
H K R 30006.00 32233.00 32414.00 32451.00
(PN 13139.00 13061.00 13134.00 13149.00
AR pe 25508.00 26370.00 26463.00 26493.00
PR 15921.00 15842.00 15763.00 15781.00
R 18283.00 20403.00 20518.00 20542.00
17 9% v 15245.00 15358.00 15475.00 15493.00
TEH 5100.00 5009.00 6669.00 6677.00
AR 26909.00 27257.00 26000.00 26030.00
P 24471.00 25131.00 25272.00 25302.00
R (R B 3748.00 2915.00 2838.00 2841.00
T 8341.00 8553.00 9447.00 9459.00
VA e 5060.00 8958.00 9039.00 9049.00
R T PR 9034.00 9195.00 9294.00 9304.00
K i 11908.00 11939.00 12000.00 12014.00
I = i 12691.00 12763.00 12828.00 12843.00
A vk 7000.00 6807.00 7074.00 7082.00
[T Y 8297.00 8177.00 8506.00 8516.00
R 12998.00 12992.00 13110.00 13126.00
JE S e 12628.00 15049.00 15489.00 15507.00
S e i 11209.00 11699.00 12017.00 12031.00
R 12178.00 12124.00 11930.00 11944.00
[Pyt 5600.00 5763.00 6076.00 6083.00
LSTEE T 15664.00 16926.00 17016.00 17036.00
PRI 38062.00 41739.00 41973.00 42021.00
TRAL IR 16720.00 17412.00 17487.00 17508.00
4 e i 15106.00 15418.00 16024.00 16042.00
RK i 12334.00 13108.00 13293.00 13309.00
B2 vl 9875.00 11415.00 11611.00 11624.00
PER Y=L 2622.00 2879.00 3006.00 3010.00
Rk 22358.00 24967.00 28830.00 28863.00
PG, 3298.00 4968.00 5038.00 5044.00
Bt s 12188.00 12366.00 12429.00 12444.00
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52 Gk K ST IR AR

T ik 5905.00 11669.00 12068.00 12082.00
BT ekt 8040.00 8081.00 8260.00 8270.00
KA 5227.00 12503.00 12736.00 12751.00
et 420.00 11974.00 12276.00 12290.00
B AR IELL 276.00 3138.00 3025.00 3028.00
AR e . 17884.00 18002.00 18023.00
= - 2920.00 7796.00 7805.00
fift 2 - 261.00 8514.00 8524.00
I - 176.00 6144.00 6151.00
Fk e - 235.00 5894.00 5901.00
7o I - - 6522.00 6530.00
S IR T B R I A 2 - - 3354.00 3492.00
225 - - 500.00 2100.00
FERR - - 220.00 3442.00
T i el - - 140.00 698.00
TR G ek - - 36751.00 37665.00
B - - 26755.00 31076.00
&it 677819.00 745614.00 851595.00 863258.00
AR 5 R4
www.lhratings.com 15
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42 A Bk AT R R BARE

i3 EFEMFZHFERIER (EHOD
HHE | 2016 £ | 2017 & 2018 £ | 20193 A

Tt - B

WM&~ (12 70) 82.89 132.48 128.80 91.81
B RB(fL o) 4007.37 424528 4616.41 4666.10
P B35 (12 76) 1257.52 1362.97 1558.29 1564.93
FHI 55 (e on) 292.02 450.22 343.13 319.47
KW %512 7T) 2392.64 2363.14 2654.45 2709.42
2555 (12.7T) 2684.67 2813.36 2997.58 3028.89
ERIL NV 123.14 137.71 141.38 41.75
FE (12, 7T) 86.34 8.51 5.56 6.76
EBITDA(1ZJT) 196.59 133.47 121.69 -
ZE MR LRI TT) 62.84 94.62 148.81 51.41
Wt & $ak

B BTRUR IR 1.33 2.52 8.04 -
AR IR E(IR) 1.16 1.48 1.26 -
RV R IR B R) 0.03 0.03 0.03 -
AN (%) 89.98 92.61 108.70 87.24
BRI Z(%) 77.33 71.77 81.46 85.26
ST AR 7 2 (%) 4.94 3.04 2.56 -
BT IS B 3R (%) 6.84 0.52 0.33 -
KI5 E AL EEF (%) 65.55 63.42 63.01 63.39
A5 R H (%) 68.10 67.36 65.80 65.93
e U2 (%) 68.62 67.89 66.24 66.46
M 2 (%) 92.82 46.58 53.06 42.50
H B L (%) 86.72 42.45 47.66 36.80
ZE M &R 7161 H(%) 18.74 18.91 38.35 -
4 H 5 55 /EBITDA(f%) 13.66 21.08 24.63 -
EBITDA F| 2 f550(1%) 131 0.86 0.81 -

E: 2019 % | FEAMSHBEAZT I, AeAH AT (B) BRat At AR S, KPR A LIS ARBGS
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42 A Bk AT R R BARE

it 4 FEMSFSHIERIEIR (RBRRFB/ELED

TiH 2016 £ | 2017 £ | 2018 4F | 2019 4£3 A

Tt 5 B0

WM& (12 70) 73.68 126.03 119.90 81.08
B RMA(1LTT) 3790.03 4006.68 4344.67 4431.15
BT B R G (1278) 1204.02 1305.59 1511.82 1520.69
E % (12 7T) 277.48 392.20 293.37 278.29
KW %%(12.7T) 2206.38 2222.37 2457.87 2542.84
2555 (12.7T) 2483.86 2614.57 2751.24 2821.13
B (12 T) 104.47 118.60 126.57 38.24
FliE RAI(1Z.7T) 85.92 10.98 15.83 8.87
EBITDA({ZJ0) 193.43 123.95 115.05 -
ZE MR LR TT) 104.99 87.77 98.16 10.64
Wt & $ab

R B B (IK) 1.21 2.64 16.09 -
£ A e IR B (IR) 108702.96 151455.84 131459.62 -
KT B (IR 0.03 0.03 0.03 -
PN (%) 90.70 96.15 105.84 81.65
BRI #(%) 87.69 84.90 87.72 91.81
SR AR R 2R (%) 5.23 3.15 2.69 -
I aE 2R (%) 7.14 0.84 1.05 -
KA 55 B L H (%) 64.70 62.99 61.92 62.58
A5 R H (%) 67.35 66.70 64.54 64.98
BE U2 (%) 68.23 67.41 65.20 65.68
B (%) 83.25 43.73 62.41 62.35
HE HEEE (%) 83.25 43.73 62.41 62.35
LB AN 57 L (%) 29.30 19.06 2727 -
4= ¥ 555 /EBITDA(f%) 12.84 21.09 23.91 -
EBITDA 255 (f%) 131 0.86 0.84 --

A 20194 | ZEAMSHEAZF I, LWAH T ET (B) BHRAAT BT, KASARTH LHFM ARSI ES
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42 A Bk AT R R BARE

B4 5

EFEVSERNITELR

iz

& R

it B R

HBAIEIR

Vi AR R

PR IR

BN ER SRR

A A A IR

(D) 2 EHHE: BEKE= (R-LD / E#x100%
(2) n FEHHE: WEE=[EWY/H nF) (1/(o-1)) -1]x100%

BEWRIER

BYEEUR B | BN G35 RSO 1% 4+ 24 8 224D
TG R B | B AR P37 5%
R I FEIREL | BN B R R
AW | R SREEST SRS EN I <100%
BHERR
REARRGER | GRFES AARLE S HD 7 A BB+ 6 55+ 345 45O
x100%
TR R | R T B R < 100%
EANEZR | CEMPYRN-ENE A -ENE B & K B 78I x100%
RE LR
B R | RALRAV T T % 100%

ST AR

255/ (KIAFUEST+HE G S5+ H ) <100%

KIS AR

KIS/ (KIS A E NG x100%

AR | HERREV T E B A% 100%
KHEREE A I8HR
EBITDA | 2.f5%1 | EBITDA/F)E 3 H
4 #1345/ EBITDA | 4 #1545/ EBITDA
ZHEREE IR
MBI | W= A TR A 1% 100%
HENLE | GRBNB A5 BN &1 x100%

fE Il ish it

2B BN PR R AR UGS > 100%

T

Bl 2R B =1t
I 55 =4

K5 5= W SR RA e
AR =5 Bt S5+ 5 %
EBITD A= & &+ i FH AL J2. 32 Hh+ [ 58 55 7= 47 TH -+ 4

FILR 32 = AR 257 i+ 8 AR B S

ANHAT B S THHENE, & A =108 T B 7 BT & A s+ 58 AL S

PR+ 5 oy MR R R S B+ N A A
kA8 5 1 e S i+ £ A BT AR BN S o+ A 52408
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42 A Bk AT R R BARE

BRE BE BRGS0 N =5,

it 6-1 EHRKHBERAFRRERESX

5%~ N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCZt (&) LANEERSN, B—AME LA+ R/ 5 24T 0,
TR E B T AR . ENTR:
ERSRRE & X
AAA B 5 MRE IR, BEANZARIZ G52, B2 KRR
AA LIRS IR IR SR, ZAFIG GBI K, B2 HARRAR
A B R VR, B AR AT, 2 AR
BBB BRI — M, RGBSR MK, L AR — %
BB LR RIS, ZAFIGTF ISR MR K, B KRR =
B B 55 MRS T BOR R T RAF I 5P EE, 32 KRR =
cce B 55 (R RE IR BE AR T R AT (M U IR, 3B 20 U i v
cc FER 7= o EE AL B PR ORI BN, FEACR B ORIERE I 5 55
C AR 55

FR A A BN RARAT 2006 4 3 H 29 H AR “HRK (

Mitk 6-2 WHGHFERASERNRERESX

2006) 955”7 3¢ (P ENREATEHRHE

EHIESEL) , PLK 2006 4 11 A 21 HAARM (513 MERAT 625 13515 HIPZORE)

SESCPERIA ME, BT IR 5155 T 37 R 155 45 FH A k) 23 DU 2%

NE, FFERARDTHN: A-1,

A-2. A-3. B. C. D, F—"MMEHELIIAEATHOM.

ZnliE & X
A-1 NE PG, e BRI R, LR
A-2 AT BRI ER, R
A-3 AN BRI ZAat 5 Z A R HI I
B AT BRI, A KEL R
C AN B RENIRAR, B RS R
D AREFIIEAAT 2
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Mif 6-3 P RBERENRHEESX

R B A VRS B8 8 WS F 25 ok R —4F 2 A AR A0 U7 TR R AT R VE R . BR & RS W 2
PG

WERERE % X

1E T FAEBZAREER, RREHFERIRT A ENERCR

R EHAROUASE ,  ROR R FFE S5 AT REVERCK

il FAERZ AR, RAREHFEIRRA AT ENERR

R RFIR S T A2 M R 3R A RE A DA, R ORAS SR 0T RESRT T PR BANAR
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BEAFATRAE A FRNE) X T
) Bk AN E A A PR E)
2019 5B % — 343 Bk T A0 SR IZ IR R o HE

AR AR R M BRI & B S AT Mk 55 RV, R B35 e AE A I A 19T Rk B 55 1
BRI N FFELHATIREA VP, EREAVP AL I MR ERVF ANAS € B BR R T o

R A R 2 B R TR R 2 W) A2 IR B BRIEA PP 2 BORHE I BRI R AR
RKEEEE G BUSR AR IIR B 77 I RAT S 6 S H P R A E SR ER PP R & o

T A e 2 S A A PR 2 ) A S e S 8 O A 2 R AR A, B AR T RE X
A S RE TRk B 25 FH A5 0 AR O RO R J KR IO, T R A v o i AR A PR ) B
SIS 38 R A TS ISR AT R Bk

BRE AR V) E W P & R A BRI IR A R g g RO, SN =30
55 A IR G IR ORAE S, A LT e 4 e T 2 S B 1A R 2 =) HH B E K AR A
R IUAFAE B BT EXHE P S8 20 AR BOR R I ST, 1B B4 K L% S AT
WEORE, KINIHZEIEAT N, SESeuil B IR AR

Wi e A e A B AR BT IR A m AN BE S SR BEERER PR BB, 3B & BHE oIk
XA YT STk B 5 A5 P S5 A AL DA W, IG5 B4 AT BAZR IR PRI

A AR IRIRE NN 5l r A M A MERA IR A FERR, JHEIR RS 2R
St R R ER VAR T MGG IR o KA DA R 4% AR S 008 B 0 i R VPt o AN
R
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