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2021 FE EF—HRHMESFERITNRE

—. EFER

E otk A RAR (LUK ‘A8
8 “EICiER" ) i AETIERERFTEIA
A, BOLT 2001 4F 10 A, BAEZHE EiRE
FERFEAFMEZHEFEHRREAAEIER
BN, FFEA AL 12 Ftik A SRt R Rt ST
(i diER AT . 200749 B, Z0EIFKR
e, AL Z B PR A =] a =0
s BEREFEHE S LR It R 9 B T
IEFARITEAR, WEIHEFEAREM
BAN 14.64 1278. 2007 £ 10 A, Jbxifb =
WERABIERE RN “EILIEHRHGERA
8”7, FTRINERZ S L, RENRE
“000728.82” , WEMFR “EITUEZF" . 2009
10 H, AFATHER 50T, MEREA
A I AR 2S5y 19.64 12.7T. 2017 £ 5 A,
AFUBRALAREEEEBEARE 10 i 5
JI&, FEMH R AR AR N 29.46 12,95 2017 £ 10 H,
AT AT RATE B 4.19 128, FEME AR
¥ 33.65 12,75, 2020 4E 10 A, A7 5EBCKE,
RATEAR 9.98 101, FHER &8 5431 127T.
BE 2020 4 10 AR, AFEMFEAKRARS
N 43.64 {2.TC, B AR A2 B E n R i AR
RAERFEAR (BLFERF “ErxesiE” ),
L EHANAZHEEA RN EEHEERS
CBAURIRR “RIBEERE" O . #E 2020 4
6 H K, A B AT ARRR AR A A S =R B T R A
REFA W A B SR A, IR 5
7 A B RAT BB B 4.80%.

A1 E20204F10 A £ 8] o & AR AL E42: %)

B RERDERAT 4.29

it 49.71

&3 AR EL
ZRECEMERENFRIAMTAT 21.48
ZHETEEARREAR 13.58
iR AR AR 6.03
ZHEZREATRAHA 4,31

THRE: 2a0E, REFHEER

ANFIGETEE: EHEE,; EHFEEEW;
S22 5 IR IESN A S0 55 ]
IERARE S0RTE: IEFEE, IR/,
R R, IEHREESNE: MR AAIR
ferE A ks R ER s R F0OAR
%

BE 2020 F 6 AKX, AnEEEHEF 126
FAEHENE', TS AT . ElESAT.
TN A F%% 28 KA B E TR
AR (BUFER “BEofR” ) EuBEERE
RAMRAE (BAFER “ExEE” )« Eio
AR E A PRA R (LLFE#HR “EoBa” ) .
Enol B EaRAR (BUFRERF “Emal
) SRBETYVERFR AT S
KEAF; Z2RKBEEHFRAR (LUFHER
“REBES” ) . PIEEHEERNERAR
(BLREAR “FHEFH” )« RS RBURS
SLHARITEAT (UMK “LBERS3E
A7) R EESARAR (LR
R “gumiEE” ) H 12 %AH,; £IRRAT 3026
N

A 20199FK, AR H = KF831.691Z7T,
Hep B REFR 138.19 1276 AHEEAH
583.22 1271, HAp A SEEEUE SR K 165.68 12T
IR A 248.46 120, HAHIHETEARKAR
B2 248.35 1270; AR OFEFHTA 159.33 12
JGo 2019 4, Aw]SEIE A 31.99 127T,
FlESH 11.51 4275, #FE 9.15 {Zm, HAf
JFJE B B TR E R 9.14 {470 &ETEB)
P LG B A 47.83 1270, L& RO &%
M n%i 19.87 127t
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JG; MRARMEL 250.59 1270, HHHBETRAH
A ALZE 250.47 1278 2020 £ 1-6 B, A
SEILE MO 21.15 42T, FiESE 7.79 4273,
HFIIE 6.18 1270, HAHJE A 7 BrE &5 #
iH 6.18 1470; LE RN EMILE R EF I
48.13 4270, B4 FKINEEMYEEman 43.17
4Lt

NEEN L 2R S IET A ILEE 18 5.
AFEENAEN: GiH.

=, KEIEEIR S SR

ARHME 40.00 {ZICHIBEN T RITHE
Himviss. 222021 F£2 H9H, B RITHTE
TEEERA PN (1) 55 BAR BT 257 A48 25.00 12475 A4
B IR AT 15.00 1275, RFEFWIBR A 90
X, B FEAREEECEMFRRT, Bkk
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1. ZWNAFEAT

2020 F=ZFH, RESHFH SR, it
TEmERE, DhEkEa R, gilkENE
FREfi, WBWCOR isE .. SemREFgK
RIEE Y T, FEIFx A 207 1 o 4k 28
RBEE, IMNERGHEHEEE, BRNET
BV INEZ A HERE.

L RFEZEERIHHL. BT REENEE
il GE, LHFE 2020 F—Z 5 H I B KR
TiEE, ZEENAFGEET, fI=FELIIE
&, GDP Rit[AEIEK 0.7%, HH—FE[F
EE TR 6.8%. —Z=F[FELIEK 3.2%.. =ZFEH
EhiK 4.9%, S5 RFEEEHL. fi==F
FEERAFE Tk, B ==
DAE 25 B i [E] LK 2.3%. 0.9%F 0.4%, 4
MR,

A 2 2017 -2019 & 2020 477 ZFE ¢ B £ 225448

e 2017 4 2018 £ 2019 £ 2020 SEH=2EFE
GDP (J3{Z.75) 832 91.9 99.1 723
GDP 3 (%) 6.9 6.7 6.1 0.7
HUBLEL b Tl S E S (%) 6.6 62 5.7 12
[ B B (%) 72 59 54 038
HEHRESELERE (%) 10.2 9.0 8.0 7.2
HOME (%) 108 7.1 5.0 18
HEOHE (%) 187 129 1.6 0.6
CPIL B4R (%) 1.6 2.1 29 33
PPI 1R (%) 63 35 03 2.0
HWHEFIE (%) 39 49 52 5.4
IEER NS RUOE (%) 6.5 56 50 03
AFUHBIIAEE (%6) 74 6.2 38 -6.4
NHMECCHISE (%) i) 8.7 8.1 -1.9

iZ: 1. GDP EHRAMtH; 2. dodgak, st el AR PItIsdt; 3. E B8 84 4 RtFILIE Rk, GDP ik, MAERA
T LA A FIRERE, AR LT A fEigiE . B EIEE. RN RETELTNEAL USRS, 4 BHALE
Gt g, 2017 A AAqR R kR, 2018 FIT4E M E A e &, FRARA S R

FHRR: RATEREER R4 A Wind SiE4E

GUrEENE, HBRTESRETT. 2020 F£=

R, HEIHXT GDP HMiEN I = FEEM
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2.35%[E F 4.06 TMEHDRE 1.71%, #HOX
GDP H#Ehr 3 — 2 F 1) 0.53% L F+ 2 0.64%,
ST GDP ##fish i —FEM 5.01% F#RE
2.55%. BB RREF KN FEER A
£, E=FEHENLFNTREEEERR,
SR R s, ARSI
o

HEHRFENE, FEMERARKIE. 2020
FHI=ZEE, HeHERSELDFR L TR
72%, FFiEH EREERE 42 PESA. K
=EEHSHFREELIE LK 0.9%, &
FEHEFEREIREIE, B 7 s,
Gz b IRE L R ket i, BRIERE
O3, BB MEEIE, SRR
WA . 2020 FFRT=FF0, 4 E R RER
EEIE K 0.8%, EHFENEIRFEIE, i 1—8 A
B PR —RE RS E R 0.3%.
31%H 16.1%. M= RIEHEMEE, FHulRiE
W ME B AR E, HEVREESRE, F
= E k. BEE, =58, Ekit
REF K 02%, EYFEANFRL TR 2.7%;
il 34 A5 % [7 b F % 6.5%, B4R BRIE(11.7%)
BEWE; FEEFREER LK 5.6%, &
LA NFE K 1.9%. B OZERE, HO
VIR R, 2020 FR =FERERYE HitH
CEE 3.3 Af23Em, thEERTRE 1.8%.
Hef, O 1.8 Af23Em, W TR 0.8%; it
0 1.5 AfZET, FAETHE3.1%. —2=FE,
REH OHIESFIN-13.4%. 0.1%F1 8.8%, £
W—EEKIEEE. —FEFIEG%ALR. =FF
ZHHENEERTRES.

B T/KFEARM#®RA, TilkAr=ZEEqEFH,
HE 2020 4F 9 AT H, FH 73.2%M kR IE
WA NBEL L, B 6 A LT 484N E
gr R ARk e A, AR BT
WAL FF TR EH K. 1—9 A,
R DA b T E Bt R He 4 1.2%; 933
[EE, —EET%84%, —ZHMK 44%, =
ZEE K 5.8%. 1—9 A kAR MEF RS20
TFE 24%, B 1—3 ATI# 36.7%. 1—6 AF

B 12.8%[1 P R IR

CPI HKIE[EIPE, PPI MR . 2020 4EAT
=Z[E, CPI RifA Bk 3.3%, #iEE L
R 0.5 NE ST R, B SN AR BRI R R H
LEE; PPI BilE LT 2.0%, FEEE L
YK 0.1 DNES AL AT PRIRR 2 &
FRHER. TEEHERBEE. itk
REWIREHERT, Witk R gtz
Ea

MR ERS TR, M2 HEEATEE.
2020 £ 9 AR, #HSRBMETE 280.1 {2
76, B EEFREEK 13.5%, B LERBIE
(10.7%) BERE, NLEETRA TH 11
SR NEELE, At =8 Zi#Higd
SRR 29.6 izt W EERMZE 9.0
FieTt. HEEF, — -, SEEHEIKES
MM 111 2ot 9.8 Tz ol 8.8 Fifeon, &
B R, HPRaEm. Slkiidm
FURBURRAFRE Y EEE FTRNMGES, B
R TABURER T EE. RRMNEAE, 9
HER M2 2% 2164 FfZom, B EEFEHK
10.9%, % 6 AXRMIE (11.1%) EE FHE. [H
HIMI R# 60.2 F71Z70, B EAEFEANE A 8.1%,
6 ARFLIME (6.5%) 4kaEintk, KWL
FrigkE L7, JH 3R EIRE.

TABUR N GREE T, BEH Dy K.
2020 FRI=FF, 2E—BALTEN 14.1
Ji1ZTt, R T I% 6.4%, MigE 20 (10.8%)
FRTCE . HAPBIBURAN 11.9 1276, FETF
P& 6.4%; JEFLIRN 2.2 127G, R R 6.7%.
A 4= E BUF RSN 5.5 LT, R EE K
3.8%, BRI —ZRE (-1.0%) HERIEHK. 2020
FH=FFEE-RAXLTMEIH 175 AL
TG, R 1.9%, BRI ZFE (5.8%) &
E4E/N e Hophdek gy Rt 2.5 Fi120n, [
bR R 2.1%; HbF ARk Bt 15.1 12T,
FIEL FFE 1.9%. MZHEWE, fI=FEHS
RS EM I (2.6 FH{76) « BAMEEH
(1.4 JF270)  RMAKZH (1.6 F{Zm) F
B R (7351.0 {270) ANIEHK, Hi
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s HRR T A5 A IR AIRE

THEEATRE. MBS ISR EEE
P RER A RAE . YA E A .
2020 FF AT =2 E AL EU I E O 3.4 J742.7T,
BZREERO (2.0 TZom) #E8yK, FER
ZEIEFME, MWBIRCGIEH R g .
Wk FE R Frimss, R RSN 27
R4k A . 2020 4EFT =25/, FEHRSLF0H]
R RE, /N E S R s ffE
T, SR B AR . 9 AERE Rk E
54%, B 6 H (5.7%) WEEE, B
TEAE VIR BT, (BE N ANREEE 208,
M THRRMES, BRI HRTRE N
. 2020 FHI =2, WEEE R A SRR
A 33 Jiji, b EEERBE S8 2.8%, £
WE L EEERF 1.3 AE DA HIBRTE R E
(IS BRI IE A-0.3%, PEIRE_E3E (2.0%) K
TRUCAS, SHVE SR EIBRIR L T = Eah 7,

2. AR

2020 FHT =FHE P EERBE R EEIED
BRHAFHSRE, B Anmamth,
R EFIRE, WE BT BORRAEE.

TR ) I BB K BB R 2, S Inf
AT . 2020 FERT =0, A LU
Bt 2.09 AfZic. Hd, FHEEFIESE 13712
TG, R TR 7265 12,76, AL
W, BRETHEE. IHEIE-HTRE
FETRET EEEM. 2020 Fi=FF, 4
E R+ R ATE i 4.80 Ji17t, B LFRIHA (2.99
Ffzon) Rigsgk; AATHE BURfZ: 5.68 7
1255, B _FAEFR] (4.18 F{ZIT) HK 35.89%.
LR 5 B SRR — E A g, 1
g s, EImHEHED B BAENEEK
Fel, R vk N RAT 0 £ BTk /R BT AR
& FBTELAFERE RS ST AL, BT I BT
SHETEREE. MAXHE “=M47 KltH
SCREAN “PIBT—E” RAMEAR T H B8 &30 HF,
HE 2020 F 9 AR, TESSTEHIAEER 1.70
Tz gd, SOl 1.57 L cEk S
TIER| RS HRAL, EASERRH 1.02 12

TG RIS T IA T B 61.2%.

TRMBUEEREE, BB RARFFEFA. 2020
= ZF [ AT IR RRRR (R X 1R MR BE N R VEE
fE. BESRE, 5| SRE&E 2 WiRRLELT,
B ROR A5 45 MM B2 THBUR T B v R E R A
M, REBEENERE, xRk, R
GRS R 1—9 A =R BRI IR
i 1.75 Ffeon, FERHHEIEGEEF] MLF £
Y&, EHCR RS ME 4100 1270, 2 ERL
AR PR TR, EliE L RS
FHRAH TG, XrhZETitk = FBUR fi
FRITERE, HPEPRsitTih. FMET
M, AP H RS T IR 2B B T 1T,
5 APk, BEHEEBEAARES, BNEFE
DA RL, AT RIBUEER R ATHRA
F)Z LPR HRFFREE, FiFMARITAEE R
[, 2020 4 9 AR, Akfi. IR
INACF 5 R AT RIE 258 4.34%. 5.21%F0
4.52%, B 6 A (5718 4.14%. 5.11%F1 4.04%)
188 B 8 F .

3. EAEIFATIE

AR KN TR,
R A A KAEER A, A E R G A
{ERERE R B R. 2020 4 7 A 30 HEIFMH
dREUE RS (AR RIS A, 3
MREZFERATAE ™G, SRE kA
HasE R, BEMRE R AR KN, W
MNFE AR A EMELAIR, IR LLE A
RIEH A [E A E FRE R AE B r %
REWR. SUGRA, THEFERGMAEL
IER RSt R ETE, REOMEA TS
MM AT, WRRESEI R, FEE
B KA EIXARISE S, KRARP K
BEERE S, LMo T/E, £mEsE
“NERT RS, ESSTERERE. EHE
FRE T, RKVBBEEEMBREAE N, &
B, REEANMBERRTES, FEREM
Mai. BMABGK— T EENRIEEE. KiES
M, RS M N BN ST RS K,

www.lhratings.com



BEeEETERNBIIRAS

China Lianhe Credit Rating Co.,Ltd

52 Rk A4S R R RARE

G E RPN AR E TR, —RgamE
myEslE . N, IR SRR ST
WIS

fELL LSRR T, UEERES
it — BB R, SGilalkist—F U, HE
XEB R EhE A — B maE, WOk A
PRIFEGRIIEIVE, |BEATSEHERMA. FliE
W5 TTER G R PR .

BB, WEESMSEHE, 25N
A KBNS TEINTR . 2020 4 025 FE il b 5% B
AR RAFEMRIFIERK, {H 8 Afligl
VS B A R B4 A2 2020 iR EIEE, £
BitgEL e, B8 AmE, 87 A
LS b5 i =B SR R AR SR B N5 ST BRI,
FEXEFMTHIT LERFE ALK, BT
AR B A P [E1 7%, T DU s b = 4 B 77
ETTES. BRI, NESTHE,
2020 F= ¥ 407 {05 — AR A 1848120 F
T, Frigih s Foleos & R 2 E R KK,
MEFHEKTh RE, 8. 9 ARlELEEEN
MEES . HREFEMEERENTR, SFH
BB g, BHERREFEREER L
TR, R, SEEEHNEFEKNE,
WEERRETEREE EHARI, BAEHER
Wi —P TR,

VB TTTE, VUSRI P Ak R R R I Y
EBARRE, LTI IR E T B2 X B I Rk
Wah, (EIbR A S X E s, 4
R RAZ L, WIFIHE BB . FrEnE
FIRE IR DL KR R R E 8 1R
REMHEFNRGZSHEHBENE R &SR
H RS0, CHETH R EM LR LIEE B
A, (HRT ZFE R R # DL A K GDP
BIER R RS ERIE RO POE B Bk
K&, ENEEEFAHIATEEERFFERL
T, JH RN DUBCR IR AN B B AT R R
RN ZEE R BCTEE N EERR, Bt
TH R B,

BEH FJ7E, RN B O EER SRR
BRI, W, MELSESRE NS

TR, B B T SRAE I HOR B RE A
SCHEIRE W OME, 5—J7H, SREHFEL
WA, WEHNTE R EFSCIEIRE H O, BRa
Il B % 2 WOR AR B R 1 15 T 2020 428 0 3R
FEAERTA 5 [F] EEHG AN T 1% 3%, B=Z= R
4 MED R NEEREEFEGIEL PMI R
F, ST ZESRE AR

M. 7l H

AT T BOFEREE. RIRIT.
EHH . WP, B BT AL,

1. FEHFAT AR

2019 %, RETHHAMFRHEREKXE
B4, AT AR K2 4 F 4 R
RE.

sk, BETHEGME, 2017 FHI
EEMMEATE, NERKE LK, PIRZHH/D
e FRE, FRiElA; 2018 4, &5 FITEASE
INAFISMS IR, PR ERIRE R, #5%
G E#—IEEYE; 2019 4F, Wi THEAA I EE,
BEHHEHEMN, kETSH—FEAE Lk,
TER A RH kiR, TTH AR REE K.
WRAEAZ S P AR, #E 2019 FK, EX2
FTARAE fir L AR &1 3777 25 IRET S
REN 5929 fA{tit, B 2018 FEHEK
36.33%; “FHITI&HEN 2035 1%, B 2018 41
£ 4.13 MEH. 2019 £ A REZHA
127.36 JifZ.ou, BYIMALHN 0.52 {25, F
Ehifi i 44.81%. #ZE 2019 FK, THRELTER
FHEFR 1.02 AL, B 2018 £EHEK
34.88%, FHrlTE A& N 98.65%, AIFFR
b EeA 1.35%. E—FKTiin AT A, 2019
g, RIS ER S 1.53 A1
76, [ 26.57%, FL5ERE IPO N 203 K.
Wk 248 K. AL 9 K. LR 6 R, WHEMH
FIATAZf 4071 106 F AN 62 FKo

mFEWH A E, THEk, ERMEABE
0L R 7 WS XU I B R, {3 T 3 HUAE AN W
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2 IR HA% IR BARAE

W, BRI RS TRE, FHETYE
Fiordk, WERMHFZEEE. 2016 £, %
TR ENBUEE, MmEIETTE: 2017
, EERER PR BUET, BT
BHTRE: 2018 fF F ALK, EREERE
TR I BRI B4, Hh oy A e
REF NG S, FN SRS
HABEMARRA. 2019 FELUR, HiETiGE
2yE AN, RIFEELTEES, HETHHE
FEEHA. RIE Wind 48, 8% 2019 FE,
RIFRHA 97.11 FZIt, B 2018 KM

13.25%. fii#RATHTE, 2019 FEHAFLRIT
Kfzr 4.38 TR, RATHUE 45.18 Jifdot, M
HeE 3.06%. 2019 EHA GHFL 5 RBEEHN
1418.69 Jift.ot. i, IHEZH RSN
213.49 Ffeot, BIVERE 5 &H0A 1054.15
JFifeoo, ENLiRAE 151.06 327G,
fiTdEeig T m, REPERE V2%
TR, 2019 FEEHRTG RITRZHN
290.61 Fi{Z. 76, [EILEIEK 37.85%. Hi, S E
SRUEATR A 5) BT 38 5 &30 69.62 Ji1Z.75, [F)
LEIEK 166.52%, H2ETHHET 23.96%.

Bl BRETHIEAAZENL (B2 A 0L)

B2 mEFTHEFEEE (0 FLL. %)

16,000.00 ; 20,000.00
1400000 18,000.00

16,000.00
12,000.00
| 1400000

12000 3500

100.00 3 : 30.90
5
o 25.00
100000 (1 12,060.00 e
8,000.00 10,000.00 60.00 g =
8,000.00 il L
6,000.00 000 i
6,000.00 s 10.00
4,000.00 .
4,000.00 S0
2,000.00 000.00 = 3,00
000 0.00 0.00 0.00
201571 201674 200771 201871 201071 202071 2016 2017 Jtie 2019 202003
o PR —EiEGHE  —FERE e R—
PR RB: Wind, BeA-f{Eig
= 5 7 > 3 = =
2 ERFAT G CMTEIHF R TE, AR K

(Pt Th e EREFAHERE
BTEANTERRWED B “BIREEEA
FRZE ., BRERBHEARTE, HEEREAGR
FRATZGHEBE, REEEMELE, &
RATFFER” , FRHTRE “RaNER. 3
SHRME” TR ER S
K. 2019 F 6 A, EMSF LiEgH A RBUFEE
FEIT BEIESHAE G FRMIAR TR A R, F
BIRERITHR; 7 A 22 H, BOMREHAR E
W35, PEBEATGWR T —MEHiRE.

MAERATHERHEN K, E5TH
AARRTY K, EANELELTHALEY

IR, IEHA RN EERBHEKESR.
2015—2019 4, A G B F= R FEY K,
M FE AR A, 2019 FEIIEROR; BF
6 2TLE U BES, 2016 F2 B Kb HIR
MEUESFAT L B R KRS, 2017 FiEHAEE
FIKF/NE TR, 2018 FEBFKFit—HKIE
TFE: 2019 5, SZHHATHEMBUESRE ZE0,
IR ARG KIS . B iSRS,
IEFA TS LML SN, BRRITILS
AR EE NS T, BN K TR S %2
AT TR, RREBE ER.

A3 GEFAT R

W H 2015 45 2016 4¢ 2017 48 2018 4 2019 4F
EHFAFRH (50 125 129 BT 133
BRxRH (5 124 124 106 120
BHRIZEE AL (%) 99.20 96.12 80.92 90.23
B (Z56) 5751.5 3279.94 2662.87 3604.83
www.lhratings.com 9
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5
EFRE (2ot 2447‘3 1234 45 1129.95 666.20 1230.95
BB (LD 6.42 5.79 6.14 6.26 7.26
e S @ L VAT 1.45 1.64 1.85 1.89 2.02
. BmE (BT 1.25 147 1.58 1.57 1.62

B FEEALA

2019 4, EPEFFFETRL, THiE
FiElE, BETHEHEN. SR LikEY,
T2 A 2R AR R, (REANE RAE.
2019 £, WEEMAEBRAHERARNEE,
2 /b 42 FAES ARG 200 418, BEE
5l FEHFA R —FREE MR HNEE
71, Hrhi R on A FE R SRR S S i
JBERA A AR EAS . [RIN, TEMSHE T
HREIEHR 2SR, HEATITEIEH,
W18 46 E R B ZUEF AR G IS L .
ML FRBAE, 2019 FiEFHA TN K FHIFE
TR, WGTRIERA, 2R R K iE o
W EWAE, &4, 8. BT NERALY
FEMR, UEELEAFHREREE—
Rk SN RIE. #E 2019 €, 133 FilFH
AT FEHN 726 FiLTm, B 2018 FRRIEM
15.97%; #&7R 2.02 Hid, B 2018 &
H4 N 6.88%, 1#HEAN 1.62 Jiflot, B 2018 4
JEEIEIN 3.18%, WA IREFRRE. 2019 4,
133 FIEFHFAF H, 120 A A LB, &F
SEIENV N 3604.83 17 70 A1EFE 1230.95 12
TG, B FE I 35.37%F0 84.77%, EE LS
KigsE .

2020 FERT=ZE[F, BEEENEHHIEES
ME P T, RESFRSHEK, A KE
Hozb s, FABIIREFIFIRE 5 KR
K Hoep BAFGHRBKIE 4.31%, BREEEHE Lk
21.32%, WIRAZ GHFEEIGK 59.12%. HE
2020 4 9 AJE, 135 FKIEFHFA T RBHE=H 8.57
JifeTt, B 2019 FEERIEN 18.04%; H#EEH
2.24 FifZo6, 2019 FEEEIN 10.89%, Hik
A4 1.79 Ji146, B 2019 R0 10.49%.
2020 FEFI=ZFH, 135 KIEHFAF P, 126 Ko

TSI A, SEUE LN 3423.81 127G, ST
HAE 1326.82 {276, B E K 31.08%F
42.51%, ZElkgrE KigiE K.

2. AT

FARTHRMAFEF T TiEFA NS HE
AEWEYE; 2020 FEAAFRHRAEEL S,
EREF PRI B E, BEFHTRTYH
FolE AT AR BRA B K S

201757 H, IEE2 RGBT EN GEF
AT HEBENEY » RPN IERE ST
b SEFRAN S B T BT TRk, Bl RIESRA
MG TR A RIS T R A
s, FEREAE0EME, SEvEREEEE
Mk, fRHEES A LS R R M SO AR T,
HHEFRA R G5B 5L /1358

2018 4 H, TEARBITHEZHERS
BAT (TG Sy B =S Ehk % e =
BILY (TR (BEEM) ), FERELE
THERBE RPN HREZBIRESH
S, BAREE LHBREEENTR, BAEs
B I, ST BT AERRIR GG — 2 BT,
(RSB M AZTE P RE YR ICE T
BE, WEMEEAEE M, RS R R
2 15/ hal 1 8

2018 % 11 H, iEE<ZAH GEFA TR
E A B LS5 IE < THVE & LA B
FEIENE MRS ER>RER D)) BERiERA
AR AESEFFHVE R AERE ST
BFH, FENETBERMLSREEANRET .

2019F 7 A, IERSRA GESFA AR
BEME) K (T Lii<iE S A 7] BAUE M
ESHREBPEE) , JFEBARIESR AR R

www.lhratings.com

10



ESEETEREERAD

China Lianhe Credit Rating Co.,Ltd.

£ IR A5 MR PR

SLEAL. N E T WA LEF AR NIRRT
BT, MWREEAEZAERESRE, K
HU 5 ) — B A5 T TR AT RVE FE R HE SR 2
AR E Sk, RSN, RRNER
SINFRTE, WXTFUEZF A m AT AL & R 2
Em{ER .

20194 10 B, iEa& Rk ( ETT AR EXR
e EAHEHINE) MG EANS . Fi=
WEmMENSERS. 202041 H, ithek
fi (IR 8 RS tEdn T SR dE) , 21
HRAE L 25 RS BFIE & H R B H ST bR UE . HEBh 2
S EESE.

2020 £ 2 H, (KRTEH< EWARNES:
RATEE DS RE) (FE<thiik b
WA RHEFRITERG T INE>hE) FHE
EEHAA, A ETAF ERTEIAY, IR
ATk LA LT IRE S, B Eii AR
g, BRNEFEmEE.

2020 4 3 H, #r GEZR¥E) IEaNSEHE, i
KT B AT 35 38 55 0 N R AR I 4 T AT 3 A
#l, AT FTEME E AT, Ak
W At S R IR g . 2020 E 6 A, (I
RE R AT RATR R E R ML G )
LIS RAT, SRR AR

2020 £ 5 A, (RTHBR<iERLFIRE
REEME>REY B, IREHEAHRITH
H, wEIEFARBEIRE, FWMTIEFAF
A2 .

2020 £ 7 A, EMSKRA (cFBil GE
FATHREENE) BE) , xRETHEt
— B HIEMEES R, SIRERMARE, X
MARFE VR A BT, RliFd B, (g
ERBEFIEE LA, 202048 A, i
W& RA T ROMER AT 2RER, SN 98

FIEFAF . 32 HFWIPH LM, 25 KHE
PR R4, 39 FKFS 2019 SEH-TF. MIFI 4
BRE, 2020 T RVPR L BB FEF A
/NSRRI A FEER 2019 SEH BT
hn, ELT Bz TR — SRtk
Zik. BehEERM.

3. A F-5H7

REEHNE LS MAZ L S, BE
BAT G FEEELS. FRALSFFHEL
FHE; 2019 FFiEHNE) BAKFRF LA,
MEZRMANKR AN EH IHBTKRE, &
@b G- Fadk FARAT L 5.

gailb g, BE WS AT L% &R EHE
FHA T EERL SN, T RIESFA ]
ANETIR G SR E, RN 22518
GFKTFETH, 28RN SR T
&, {HUWN SRR 20%EL . EFRATF S
W F AR N Z T HIT B MR K. 2017 4,
oSBT WS WA SHE —E T, H
B SR E BRI SHERRA, B
B E AL DN F HNE—KIENKIE, &
PR SRR T BIRRREE, (EEARYN
HAEATART RN 2018 £, ZIEHFTMES T
1T RREKEARS UL RN RSN R
B, EHATERIMNSFHRFIE, AE
AN B INE 30%LL E, BATRIZ N
FUN G TR 2019 4, ZREWHEE.
ZRERE R A, LA E N R G
MG & R E R B AR S FEHE
17t @B G EBOAREE . 2020 ERT
=&, 280EKRN SHESESETHREE
FRrEF, EERBEWRANSHEFR TR, Rtz
A Ho AL YN (5 EE AR B

www.lhratings.com
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5 IR T AAE R IR BARE

B3 REGEAATRLSUALEHE (L3 %)

100

1015 | 20165 2017 mis= 20194 N=m===
= ABEFTEMLS M (FEIE®D s ERRASESE WA S(EEE A
» P EALE ST = ERR RO A LR
« B BB =5
FHRE: b EEALDA A
Bl HRIEHNE RS, ST 43.94%.

X HEFRMERG TR, BARRGEIHE,

IR, EEMEERER T, 240
Z IR AN TTIE 25 2 5] (W02 T R B TP AL T %
[EIi, EFRA R BREK P BRI I P ik
2 BIHE BT A v S A Al 551
WA EBR . TFESk, EHATMAELI
FREEHENNE, 2915 MMESN
RGN B SR 2 Gl Rl X E
. FnT, EBASLKLHNLEN. AR
NGRS BRTHIRS EMbAK S5 MR A a4l
% KRG B 71,

WNFE T, 2480 E5RENHRS
EEEMARNE, BABRMEEE. 2017 4,
BETHRFERGES, ERERZEHR—F
TBE, 131 ZEEFRA B SEERE LSSk 45 1
W 820.92 1276, [RILETFE 22.04%. 2018 4,
W& 35 B 5 B RF A LA R B A B Y BT A
AEMEE, BRETHEEAERE, RAE=E
HHI T, ZUkEm, 2018 4 131 FiEHFA A
AR ERAEF L SRR 623.42 12T, FH
Ebiakb 24.06%. 2019 4F, Wi THAAE BRI E,
BENGAEHEN, Wil ETRKiEEK.
2019 4, 133 FiF#HFA 7 SLIACEE EZiESF L
FIN CEEALALEE) 787.63 1470, [FIELHE
1 26.34%. 2020 FRT=ZFF, IEHFATET
SFEIAEH A &3l 900.08 1270, [A L

BATRGBUAE FRATHBTARERG
AR, BFRATL SV IERRE SR F LS
HE, BREE. FHTHEBRRGREHRATL
FHEREE.

H BIES A 7] R R AT Ak 45 DRSS A& 4N
S{REWE AT B LRI TSR
i HEZ R, Aah B TR RAWTR N, £
7 17 30 Rl B RAEE th O 4 K

TEF A RHAT LN 5 B AT 3 Ah BT 0
HEEEMHRM, 2019 FELK, Z&HET PO #H
BEAt, Bagsh, fmBsibabrEmn,
BERTI WA KIEE K FEREAGE. I
W B LB SN G0 2020 SERAT S IKE A7,
2019 fELLK, A % IPO T&RUIERF, HE
2019 FFK, KEZHZ PO Z 4 280 5, H
247 FIE B %, 421K 88.21%, I E T 2018
FEAE 5751% 2R UK 111 FlEdFZEK
#. 2019 4, PO RATHUE AT 2532.48 1470,
RATHE 203 5%, il = E RN K 83.76%
F193.33%. FEHA, FELETZHKAKE, HEb
FIAEAA 0.69 FT1ZTT, [FIELTFBE 10.58%, %E
ST MR R, B 6 ARSI
A 116 FREIE AR R K FE, 109 FKIRGHE
o, ERRE, THEERSME 1027.22
fe.o6. GiFEMm A, ZHTFRHBERLRE
MTFRETHRETE, EHA R 6H A

www.lhratings.com
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#2 H R 5 A PR

b4 SEI KIB I, 2019 EIEHA Bl &M &R
45450 7.78 JifZt, FILEEK 31.92%. T
ERREEK, 2019 F, STEIHERKS 55
b 55 A 55 el b 55N 482.65 1275,
LK 30.46%. 2020 FEHT =ZF%, #ATILEIR
A 48220 1275, FIEEIEK 51.72%.

MR RS, IEFARRBERT LS
BT BHHEMNH#AESER. —SRINE
FAFAMKERRL BHARAMBA LB FRE &,
fERAm BT H FAFHBMESENS, JLF
ZEW T BACTOHEL, F I RATASEE, B
Pl SR RS 2019 4, BRURS44HE
LRI A HNESR AR TR0 EUh 48.36%; fizrk
HWePHHBWAMIEEAT T HOEN
42.42%.

FERMBUR AUEZR A 7 8T\ %5 R R
S, RHUHRIRAT 7 A 6l 58 0025 BAIE 2 =
EB M A A R A EFR LTS ) H {RE+
PREE” MK &5 FES: 2wl 1 5 A8 HA H TG
B R T T AR, BG5S RS A B B A AR 2 1t
[, 12l 55 (1 HE A7 R B BORTE AR /).
W97 52 7 S ERUE e JTHIESR A Al o

AELSEZOERARETFE LKA
REF, BLFHIEFTHRRKRES, GG
BT R,

H B k% = BRI 5 A E e i 2l
EHTE, 2012 FHEMFRNSHRIEFAF K
B3 B AN 5 R BOT LA 5 R F AR WAL
IBUE, BEWEFE A E WS MR RIARTE
AR, 25 TR RS 2017
ERFEWHHITHE NI, RAEE LGSR
R, “H/” N2 FBATE, EFAF
LR R EWE (FARMERDD Ftg
K 51.46%, MNEE—RIRAKRIE. 2018 45, i
FimEBiEs A, HhRERRFE N, bk
RIS B L. 75 M PR HE SR TR T,
HEFFAEERNTEEE Lk 4.00%, i
BRI T BE SR, EfizFiE I
B 2018 EFFHIHIY 43 FiELE
i, B 2017 & 9 FKIMEMEM, BAHEFIL

1154.50 1276, % 2017 B4 & HH 3.42 £,
HATEURAM ETAFEZ. 20194, 1
WA rEER, KETHEHEM, THK
LRIFKIEEK; BETHAIREL 2018 F T
Fetadh, IEFAR BERFIRANEEK. F
i, 2019 HEFHNIHIHBLAEHEAMN, FTREM
R AR, 2019 4, AT SEHNESR R B I
W CEARMEAES) 1221.60 /27T, B KR
WK 52.65%, FERKBETHEBRTE. 2020
ER=FE, ERAARENRE (FARME
A551) 1013.63 1276, FIHEK 15.35%.

PEHFOE) T EAARE], THTEL
SREEETA.

B, EFAREEEEVEVIETER T
AEEAATEH. EREEE AT
EHEENKERER. 2013 FELKR, EM4S
SRNIES A ek &A%, KREZEEE
%, HEshBEEESEANE TR — P RE
HEemmE A R fEi.2018 44 H,
FE AN RIBITESHERERAM (TGS
AL B EN S TR R . EhEE
FERALATKSE, FRRRHEE SRS, {REEsR
ANFRIEBEHEE . 20184 11 H, IEES
BAH CGEFARIRESGE~EHFIERA<
KT MGG T~ ERLSNREREL>
BAETRE) BERIESAFRGFERESTETEH
WF R ABEESIITERE, FERE B
W B RS . IRER, IEHEAT B
BHWEREBAANRBERTEE, E
T AR RS, BE AT
ZHREFMRRE “FRIME” FHOEPW,
FATRBEWSMEL TRER. EFAF T
Blr % m ESh A B A, o LI AR 45 A
M nfERE AR BB R . BlEE RS A 7 T
REA AT EIRE N AWIRT, BEWEE
HRCAESR AR G . #E 2019 45K,
WESR A 7] B = B 45 BN 12,29 FZ7t, 3
2018 K FIE 12.90%; 2019 4F, iEFHFAH 5L
BB A RN 275.16 1276, FHEAR
FF. 2020 SERT=2RF, EH AR HELSIL

www.lhratings.com
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B IERT A5 IR BIRE

A 212,64 1275, FEHEK 11.54%.

i S RAE 5] 45 ) b F K iR R AR
1235 K b 58 164 F T 8 M eF=43 K
2019 FRERFELSFRABEEE, L
BA T,

AR SRAE 25 2 7 5 F ol 55 % R M B s ik
NHERAGTE R — 2 Tk RS E
2010 55 3 A 31 HIF R LISE, T S HIAE - 2%
BERNET, MEMFRKIERETHEAR
Rt IRIBIFIRAE 5 BT A KR 2R,
HE 2019 FXK, MTERASFRE 1.02 TG, B
2018 FEFRIEK 34.88%, ARMEHZHEERATE
EE RS AT, 2018 4ELUSRE T F Bk
SRR NG REE, IEFARTERSRER
ISR BRI S5 R DAL A U s[RI
Wi 5 o 4R T 4 [ DA R &7 TR % 4B AP B 7
BT A 45 RIS BT it . MRS IR AT BT dls,
HE 2019 4 11 HR, BPHTTRERAE Y
R 4250 9429 1Z.7T, B¢ 2018 4E K FBE 20.94%:
St 2 5 9 [ g R R B 22 B T (B 1.8 J3 206, 5 A
TR 3.3%, B 2018 FER T 13 NE 2 A,
B 2017 LERIE{E TP 2.90 5 2 s BRI AR
(EFE—-KREORESGH, TH) FREMFLL
Bl 80%M LT AR A 469 K, BENIEL
117 2, PEIE 4 5115 13.80%F0 20.00%. 3 2 2020
F9 AR, EMHEAEATESSTELE
N 621%, BEFITEE 1.46 NES R ERE
R (B —RKBAEOELT, FHED RRERHF
teplHEIT 80%M ETT A F FEINFFE T, &
LLA R 4 RS Ak A . 2019 4B, EHRA T L
BLA B ER N 463.66 1270, [H L KIEHE &
115.81%. 2020 4EHI =, EHATFEE
N 445.60 12,70, [FILLHEC 28.27%.

5 Tl JGE B2 R 4R 5 L 45 5% 7T 3 B S
R R, —ERAERN T, 4Rt
{6 T ¥, UESRA WA I % 40 2R A AU - 2019
E, BFZED 5 FIEHA R ERE R Y
WA HZ R AT . SRS SR
AN 5| FHUEFA B R HDLS K. FE,
BRE R EWMREE, HarmMA IR R,

RN BRI BRI 394718
AOLE AR “ BRI T,

4. THES

AR, MAEKERARTHIFEN T,
EHRAT L FEFRARMARA, Fdodte. KK
FEEFREFL. 2R, FRUEFRE.

W5 LA B A a0 B WA B 4R R ST L
FRRRPNNS TR, AR A A 2
EFAFR RS IMEERE. Hil, 2F2H
EFR A m A s, YR, RAT BT
LHAREY KEAMEE, BAZSHLT.
WAHEREFH WL SRS . FEIRIES: 5 5 OTiE
FEIF FIEEFBGRIFIES . FEIEFI
WA JTIBAE S PR IEFRET MIESR. 2019 4,
E B LIS, RS 2 FKIERA TS
YL T, 2020 LK, WAIAHIEZF SRR S
WM EA R “k BT, PRER.
FUESS BEGES. F4&AR LI A I B,
2020 ELREH 6 R LHH R e e MM LS
£EMES, HPEEIESmEGEIES A%
%t 200.00 12,701 150.00 {270, BTGB KIE
It ATk SLIMBARTINR. A4, ZH
“RAESEEREREW, EFESF. ERIE
I3 FRFIES . B IERE L FE = RHERIE
FaralFkEES A R LT, Hpepirssm
FRIESR O TH =HORM . XEFESTTH,
SMEFF AT TR B . frE SRR % L
R T LB, LR iE e ERE
FAK A SRR RS,

2019 4 10 H, iEME&EAm, B 2020 4F 1
H 1 Hig, BUHIESAAR B REGRE] . e
S OREGMERS 5 FARERIESFAT, 6
FEERRIES . BERGHEIES (PED « B A
7 EFRES . KAEES ChED MERIES (f
H) . ERHReEREEHFMEMES 2 K
E AR, Tlksegdt—Bme. HEHkE,
B A r A W A R P B R S 4 e
M, WEFFAT WSS MBS R LAk R o Jl i
HIR; KEIRE, BEEHEIESFTIS S

www.lhratings.com
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52 J R AE R IR BARE

HNERAESR A FTEFE AR AT B B AR 2
%5 7 T AR A E s IR PR, BOE
FR AN E UK BON E A SRR S
&, S RB—AEERZY, FRTE
FAT W B AR AL

2019 4 11 A, IEE 2 HTREEITIE “M
BFIUEF A" , RN GIESE A A RAUVE 2
SE) MECEBUER W &Rt — B mRLEZF A 7
SE R, BEABRARARESIESR A FLE
S RB. REEIE. AR, WAL
FEHKPEAFEHAERTHERRIEFAR, H

W5 EH AR TUERMMET W LR, &
HFH AR R

BB AT R R FIIE 32 A 7 I 3 9 B4,
EHARTIL T HE T ERIERS . % 2019 4
KIUEHF AT A ENEHETF, Wi+ RKIEZFA A
SEIEDR N AT 2354.94 12,75, ¥R 780.77
1276, &7 EN BT F i i b 43 )
N 66.89%FN 62.75%. FE 2019 FFJE, HiTK
EHA FE = BN 4.51 LT, S48mbE
BRI 62.78%. R RIESA 7 LR & 4n
i LRI 60%, fTMkEREEE.

F 4 AE 2019 FHK2019 FF 2BIEANE] ME54AE (£ LL)

Jiiacs WEFAH FEENE B RE RPN FE
1 F{FIES 1654.50 7917.22 431.40 126.48
2 8% 1460.94 5593.14 299.49 90.51
3 HEIEIESR 1411.19 6367.94 344.29 105.41
7} RIS 1256.55 5621.81 248.63 90.57
5 I RES 941.37 3943.91 228.10 81.10
6 LS 851.28 3817.72 187.08 73.13
7 B R 773.79 3535.06 167.68 56.63
& SR 5 719.22 3156.66 170.41 52.50
9 R 568.95 2856.70 136.93 55.30
10 E{E Uk 562.55 2246.44 140.93 49.14
& 10200.34 45056.60 2354.94 780.77
H3ERF: Wind
1. R&RE Rl % 2l 45 0045 XU = B AR P iR

T3 R 240 8] |k 6 R 2 M8,
EE2EPERENKRRAEFb| R R EFH.

i 37 R R UE 25 2 =] Tl A9 Joe 22 22 AR
B, = EARERRUS  Z RS R R RS
25 24 FIRH SR £ o b It 8 P i B
AN, e R AR XS5 R R A%
SR AR REEESESIMTRE, @
ol BAR ARG IR L 11 B8R B R of v 45 T B ke
Hil M. A UEFATMER vaR, DVO1
& R T & U7 VAT T A AR Fe kB T ]
BEFR R AR AT T =, FER AR SR ik
ot KR U0 T B R REAR 2R AT VR

PEHE | E K1 e £ 2k A A
BELEABRBIELEPHEP FHRE,

BB BT RL RAN EFEL ARG, FAMH
REMERERLE. ZLHTNHREEMN
SE - TRULHIHGRY B PR R s, KA
FH R ) 3= B o 2 S AT RS . AE
B, B BHITH. B RERR. 8%
A ANEB RS AL FHRE LS T,
WEZF 4 | = ERE X R IF K AT AFIZE 5 0 F
SEATRAEEHE.. WHEF- BT R
7% PRI 1 sk S BRSBTS .
2018—2019 4, fFMHBELAESMN, BER
PRV 5 G2 A0 BB, RS A A IS A AU
k.

THE. ERFATE. K& A5HER
£M RS B E AT AR R,
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2 BB R R RS

TE 27 2 F] R H A RS 42 il 1 ot = A G %
HEATLRAR SR, BERERT. KRS
A H BRI R #H  5E &R TN
B, FEERE AR, HHRR 240 55 07 T S8 7 5Lk
T 5 43 B8 7 A o 7 RSN 280 1) H 455 T G
BiE AL, IR — 2R E NN E RIS SN E
Al R GBI R AR [0 A e A R R
HEFE, MRARENNESTR,

BAERGSEAN G G EER. RTE
RABBARABNFEERAEEWAAX.

UEF A7 EEE B AR R E A EN
il BRI S BIR AR R R (4R
ERBE IR AR R BERERGTET
s MRS BREIEGI AR, MEMLA Rk
AT N, Bk RREAE SRR ZE 5, namk a4
B, RIESIUH B JAEA RS B
MEBIA AT I R TRER, RERTE
FUR R AN RS B e A7 o 7R SR I DL R S BTN K
FIPIEFIE T, A HRESS T I FTIESR A 7 R
Rl e 77, TUH R IRE RS GE 71 9R H T
et = T E R

EEBARR R EFNE BB IE
R,

P UESF 2> 5 T I B iR R B RS 2
SRR 5 T = — 5 T R I UE S5 T 3 52 i A R B

B K, BUERBEN IRE At
ITHERERECR, N A REXTESR AT NS EE
FPEEARIE; i — A IR TSR A F 1R
SRR BRI S A R BT A, I
T AT B H T Il — 52 2 B KU .

2. KRk#HH

BEAEAE, ERATEPBE SR
Yy B RIEIHBHFRA LB E RN TATHEY
" E A BAEHE) AT F R K 4.

2020 4E 7 A, TTRIER K 14 B EHEEE
G REMEAET 8 ER™” RIS,
7 A #i A GE A0 E B I e & ST 3,
WEEIE, AT ERR, T AR
B, FR, PREFF TIESWES 2021 4

WATIZIRE “ Bl e SRR E, Rk e
T ERRRE, 5 LHAREE, &Mk
BHRATR” , “ERAMEE" “FTHbE 5T
7 BRCA 2021 FH AN TAEE &, Fh RS
FHIAE B R IR RIS TR TAEE A, X
TUESFA B AH < B 11 R AEA TR FF ORI

EHAE) WS HBE S K, EHATE 3R
#HER A’ —F LR, ¥4, FEALK
BB NMEFNE) HA TG,

2019 LR, EHFARNGINE FERZ AR
TAT RS RIS AW A, b 555 IR F405%5
Ko ATV R R TEF AR IR EE. HREER
&, 2019 FLSRE FIEFA A &F BN E L,
mh & AR SBRERBSL—FEEFEAL
A]; WHEIEF E AR BI04 AR F B = B0
S REHE AT AR SRR R R RTIERS
HORTE R THE A 50 B = e N A SR
FHREAE. BN, ZHIEHATLEESBE
BRI KN, FAEEE R E A
T EEENAHEN; WTFRER. HEIERE.
REGESAREE AL S, R EM B/ 4l
PSR ABERFE S ), TEAIFNLE4
BRI R RSB IS T LS h R T .
UeAb, IE M S B R A BT IE B ESE A |
BRI H5, IBREST I “3REER” 1
. CIFZFA R RAUVFHEME) MEEEBEEM
RATHKG S SIESHF AR LI E R MM K
&, BEIEHR AR EFEF . F/MESA R I
T E IR, RO, Tk BECN
e iyl 18

B, BEEERST

1. FAGka

HE2020F9 4K, A FFEMEARKALY
H33.651270, BB ANELER, Bouss
BH—8ATsh N R LB A 34.97%, LiiE
BB ETA1100.00%A, R4 7 SZhrE
HlA.
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43 IRR T A1 A PR

2. UMBFFE S

ANE) RABMEASR LTIERNTZ—,
FAEARIR, ERBENEAREYGERR
#, LELEZFNIRE.

AFEREREESEER EhiFR e —, ks
RIFRFTA, BASLIRE, R EIES 2
PR HER S (BREAIUE RS, HE4 BdE RIR
TED , 2017—2019 XK, AFREHEH O
R AR RBISN BT 26 61, FaEfEimlk k
AT BE 2019 R, ARSI 831.69 14
TC. A B AT 248.46 1270, WA 159.33
.75

AT BT ZHAE, #E 2020 6 HR,
AFFHHA 126 FKEWHE, Hp2@HX 42
EE, M2 EAREENNEE, ARES
WEFEXRRIFNE R, E2BXETHAER
TN e Xy v /N R BTN o Al b 2
K, BFRBEFRES S, HPiERaab 5 mE
BRI SRS SRR, 20172019 F, AFE
M NHEAZ 351K 28 44 33 4135 4.

&S5 wEEELGHL (B2 £)

WE | 20174 | 20184F | 2019 %

TS 26 26 26
BN 28 33 35
gl S IR 31 31 32
SR e S ON 38| 4l 33
BTSN 32 36 36
e E S ON 19 99 22
EF I 37 40 82

Er 2019 H4F P K FEELSBOAHL AR E Rk ok
27, AXH R FERUSSHOF P E RS HEIFF8%
1B+ 4= 37
TR RR: GER A GRS Bk G HE L L, BRATEEE
3. ARER
NEA FBEBARMLZEEE, ARF
RERRZ, MIIAR SR,
AFEFRKATEFEE, 1962411 H 4,
PR, WAL, SEFN. BT LR Er
BREEAFTERSRSHE., &3, 50 AF
REH GHERFAREROEAE. ESHR G
BHAREFK) , RBEGERREFRRAE
AwE] (BUFfE#R “ErofEHsE” ) alask. %

Z IR, ZRETEEARITECUTERCE
TLER") AR AE. RZEAHE, BEt#H=E
HE, EuERESEK. IAEAREERIL. B
HOEHK REECERES, “rEkEsES,
ZHRZTTAF R R EESHRAFERK.

NE BB, 1967411 H A, it
WA, LEAL, S5rIf. B ERAT N 5
ITEREHRIRA, ZHEEARS T ORERZ
H, FEELFRARRRIVEEH, EiTiEs
FRAEEAFKREEH LT LM, DR,
A, EoiRESsK, EoiES, K
EETHFMRAFTBHESTE, LiksiEse
X5, AREHELSWE. BEATREE L.
B, MEETEHRES.

HE20195%K, AFEHFOFRTI3S8A,
METHRE, AFIWLRELL 744 N, Sl
22.16%, AFI2279 N, E67.87%; M5
iRE, 2% FITFAEEEARNR &
23 51 2870.07% 7.74%H13.54%, &k A
R HRE.

4. Sh3EREHF

DNABEEENETRBHEERS, &
RENR R 2, Bk 50 F 2R 7 B a8 A
EE S

H 4oL T2000E12H, EMEAR
30.001Z76, 2&—ZF &R ZEE R
B A s R R R A, R 2B AR
RETBUR RS . [ oo -a 32 b 25 V6 [ 8 o5 ik
. B4, HE. S/, BITAEKRZE, 58T
5w 58 RN A w8 R R 08, SZIAL
A4 BnetEE T AR A8 2 E
mEESARAR . ZHETHERERAR . 28]
H st R B R A E S 2@ E g it
HBERABEHKEETAE, HHFZHER
EZRFAR. BxsBEalshRRRE. s
SCRFASRER KL 5 T REME 45 T A R A 113K -

5. a4z RHRER
BHEA TR P E AN RBIFAEERF
s B, #BE2020F12H9H, AR LRSS

www.lhratings.com

17



HSEEIISRATRAD

China Lianhe Credit Rating Co.,Ltd.

42 H Rk T A5 IR AL

FEMOEEE N ISE SRR RAB AR

RIE AR L AEEATFHHRATHRESAME T
BRI, ARLEaEEsiis, B
G R AT .

HE 2020 4 9 AR, AR CIRFEERAL
HSEETAE 1006.50 27T, CAEMABE 157.60
2.8, 47 BhE RIS .

75 BRSO

1. EAGIELM

NEBRTRATEN NG SERM, %
HEHHEAT BIF, B RS H HBATE A
B, BRAFA ) BRAGST SR 37 RA LA TR
&, R&TH#,

AT (AR (EHREE) (GEHAF
TREAEND) GEHA T NS5 FEEE
AV SCHER, B THER RS, B
& MELNEEEHEHRNMEES S, HE
B A28 TR B AR M RIS VR L], BN ANE B
=T EEEARE., BEAE. TEAN =1
FIHFIEARR, AFBEENAENFETR
i, AAFRTEBITEE T BUFEER.

ERRESR AT SEN AV . EFS AR
B RIRENA, SRR KSMTT, H 14 LEH
AR, HbiriESE S 4. AREFES N RERE
HRERE. FME5REZERS . RIGEHEELR
o, WirE RS aNENERS, £ETER
S4B R S RN B FF 28, F40 Bl g HE
¥, EEERREEARNEZESH]M. 505
RSB 2 H AR i ) § 145 R SEFE IRETICIR
RN, NEFSRERIEEEEM.

WELS R AT BN, SR ASFE
R HE TR, BSAMEHN, HPRTHE?
B o

ANRGEEHZEELE. A, s
. B2, aEEEEUAEFEAREE.
AFEEFHETRARSEMER S, 555
BZERe. BRBABBEZASSEIZRS,
AR GEEHERABEFBAEENEEE

Gl
153
1

Lk, AT AFMBREEE RFEMRERE
J&.

2. FIHKP

A8 R UG RMRTES,
BIT I B EALGHEE. 25 —F &, 2§
HERZEREET, NREEKFMER—F
T,

AT IR REIAA R ERELT
BONEHMRE, PAT SR BENS] . ITERAF
UL A R R, RIS R e®
BT TR E A RSN OLRE 1-2)
FHI1 5 LR, I HREGEE M AT & B R
BE. 2017—2020 #F, /A &E]AE A EHE b2 A
EFATSETIMERP AN AR AL B
2 BBB %i. AJEA Zf1 B35 BBB 2%, ki
FAPAk R K.

O\ A BT X 40 B 1 FE A AT REAE B 1 & T KRS
SRR R A T 5 3 O A S o o B B AP T
A AT BRI A A R
MR ELE . AF RHEHESRIA LS, R
W BT B RIFEED T E5FRIPE.
HhlEEHEEES B, FELEER.
BEREE. & RGEN. BTEERFEN.
N BRSNS ST R T B
B PRI R TR, 2 ] AW N EERT Bl
ZER1 15 2 A B S AR B2, 72 ML E
& BRE 5 Ffs BRSNS T 57 K3
fil; I INEREIHTE SR AT, GG
SRR S = AL B R RS R R
gt WEEHAY. FRAREZERGRT R
i 1 A A

AFEHSTREHEASSAREHRE
Ré. B, HFirEASFERTNARNEE
BT ST A IR, HEX A B D
(FEZE I LIS Rt T BB KB
72 7 2 E B DTN A T A0 e A AR B AT I
B, RHEEHESHETEE N A F i g
MBI S LRI RW AT E. EER, #
ML SHE T AR NiERERE
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12 MG T e A IR AR

FIRGE , S FEAZ I 2 A A T B o) T AR S
“ELE” EOME, FLTEBR, Begs
LT S A .

RERZL B H, 2019 AT RFEENE
N SEREAE BN 0.04 127G, SRS
19.49%; A3 4 A AT 5 A A SRS 0.02
275, SFEZEZ S 11.14%; IEFRES 50
ANKERAZ BN 007 1276, SFRZER G
2.27%; TSRE AT RIFESCH 0.09 278, &
[F12558 5 1) 24.89% . 8 % 2019 2E3K, A FTACH)
W E AR RS 1.02 12.75; A () ik
BESRAD 0.82 {276; N (H) BRFEHR
ITHIM T RRE 034 /2476, AFRBRGEE
IR M7 e T, KBS EA K.

2017 4E 9 H, A= B =5 Hb 55 i
HER BT Rk 55 AN 5l B P dhas AR A ITESE )
RIS 3] A I M 2 22 GIE MR R 37 4 eUE RS B 1
wE;s FE 11 A, ARFEEM A —FERE L
R 2 & 0E 25 Ml 45 ¥ T IE 36 1) R B e 55 ok B B AR
HEEVWHEAERIL RS S8 KH; 2018
4 H, nw] ER EVEE SCE R EN TR
FA AR BUAS BOAE 5 BN 57 3 2 FF B AIE 2k 55 B
R, FENEF IS A R T4 RS 2019
12 A, AFRERFEZEELLRET RAH
RATR I B T e Mg e, HRAE™
mEH . ERERATFETHAERBITLESM
A T A B P 4 R EIE S S O S R
NER; 2020 4R 6 B, o aE R RERTEHE RS
FE A TR RS s B AR, RAEH
FRYE TAE N RPOAT I EI R B R R
AT OXF EIA A SRR, TR A E R, R
mA R AR .

t. EEoW

1. &2 HN

mEEFEVEHOFERELE. EHAERAL
G BEBRATLS AERFTLFURT=FE
b -5, A B LN B LS T AT
R TR,

NE EEN S RREOFEELNF  BFRIT
W%, BEERELS. Brgs g EsREH
W45, 2017—2019 4, AFEMWWANES) T
%, EXTME 4.55%, EFAR 2018 FEZMHAT
& B MBS KIE T B 27.71%78.2019 4,
RENGERE, maceE EF, BERS 4,
AT E T Y, H B EREIRAY
MR BZukEmy, A RSIUE IR 31.99 12
TG, [EILEIE 26.04%; SEHLEAFNE 9.15 27T,
LK 36.43%, PHHKTFAT L.

M AN R TE, 2L 55 R4S Ak 25 R it
R R RN SRR, FoA (5 L5 5 g sh
T, BERTVSREBECN, HAkS S
BB . 2017—2019 F, SN HHRRFE
30.00%% 4, 2019 4E 5 E 30.28% A5 — KIS
. 2017—2019 &, AEHEFERHLEIRA
G B TR, a8 28.55%. 37.71%#1
24.89%, 2019 FFEMRECR, BONAREE ZKIK
NKJR. HEREVSEANZRESES, 2018
FiH 2.93%, FERBERF TR, 2019
FEHEKIBRIE 19.76%, MAAFHE=K
55 SRR, B E H BRI A J R i
BT AFBERITIS 5 LL4ERE 12.00%
fh, Zahgh: BEE RS & K.

&6 BlMoMA (45 20 %)

ﬁ"ﬁ. 2017 2018 4 2019 4 20205 1—6 H

&H i H EW . &% e &1 B
Zrel % 10.42 29.70 8.31 32.74 9.69 30.28 5.65 26.72
RS 5 10.02 28.55 9.57 37.71 7.96 24.89 3.81 18.01
HE#TE 6.69 19.05 0.74 2.93 6.32 19.76 6.22 29.42
PR 4.75 13.53 2.92 11.51 4.00 12.50 1.38 = )
e E S 1.75 4,99 1.52 5.99 1.68 5.27 0.69 3.25
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42 B @R S R ARE

Hpblkg | 1.47 4.18 2.32

9.12 2.34 7.30 3.40 16.08

E 35.11 100.00 25.38

100.00 31.99 100.00 21.15 100.00

iEy Fedinde FMON B3R A A F KB RARE T  B A E T AR LA F

SRR AFFIR. 2020 FAFRARMIH, RETEERE

2020 F 1 -6 A, A= BEEWERANE L5
R T, sElEIRN 21.15 1275, [k
WK 33.44%, FEEE 7.79 140, REEK
42.16%, YR NFOFE R 5 1T F 37K
WG, BERES S 2019 F B
T+ 9.66 NESY HE 29.42%, EFE LS
BT WS &5 EL 2y 5T F% 6.88 ANE 2 sl 5.98
ANESY B

2, kHiEE

RN FEER R L SANE EHE
A, R IR AR T RARI RS T
REFH B F L A2 EE T TR
KAAT AR A RIFYE TATH R, A8 Bk s
BN BRI K.

AFBRLNFFELEHEE S EIEE L.
037 55 Ja TR0 O 4% S R R S T T A A, B
HEESEEEH O ATE M R G EEH,
EEEH. FREEUAV EEESIREE LE.
AFGENETERFTE, FEARPLLRE.
RERGHFERMEEEMSE . 2020 £, AR
V55 AR ERHEAT TR, WL E B
R, MAMEI. SR~ mE GEEEEHE)
FN43 ST MRS H0, F0 T 0 28 S R B H B e
ENL, BB AR S St R R AT g
HEER,

IEESR, AT PR BRI P AR R B =
1 TR EONE L, INRESETESE, =FH
BR%AKF; FR, FEEmaEEHANER, F5
2% LT EHIES): Rk REmL S, Bl
= ek, REMEEHEGE; UEPFRNAT
Gy KPS A RANE J1E, AEEEF= M,
WRR PG EEREN TR #E 2020 F 6 A
#, AFELE. B RS HILEE 28 K
AT, BNt 126 K, Hbhafign 42
F, BAFEZTRANS, ERFESME R

B OWLE. TS .

EHRTWEENFHRERSKRE %1
EHEERIRIEMME, BFER A B EHE
WahEk, ARNELEERTHHEI “U”
B A MERTE, IHERZIEIMTH 7
— T3 | P DA R LB RGN & R R
TR, tERE LN ST RS HBREL IES
T EHERRFE TR, B TAREZRE N
ZER AR, A MHENEEE LM A5
&, AFSEWVETEREE N SAR SN TS
M, (HITFERTHENEREEHERTIEY
B, AARGENERKTHk—EE); f£4
4T, AR GBS GEMERBEE TS
BKF. 20172019 4, AT FHEEHEE
25159 0.0330%. 0.0317%F0 0.0300%, iFFE
TrHEH. 22WEWNTTH, 2018 £, MHE
3R B 5 R IR DL B SR T S R Rk, BAE
BH N, ARSabs5lAsL; 2019 4,
R E T ERE, KETSHeHEN,. i
A S AH FREF. 2019 4, A
B SEM AL SEEIRAN 9.69 1276, HEMIEA
PIEGEA 30.28%, AR FERARIELZ —.
2017—2019 £E, EH LN SWNIT I HES 55
BN 31 60, 56 31 LI FIEE 32 i

A7 REZFEAZHPRA ($45: fo)

TEZRFh 2017 4E | 2018 4E | 2019 £
HEE 21017 15005 20143
4 466 90 147
&t 21483 15095 | 20290

E HABMHENE v IRME, ROdME amF
BAR R AEFR, RETIEHE

2020 F_F¥F, EHFTHITERNIREES,
PIRFETI R BIER, AfTIE LSRN
5.65 1275, b EEEFRIHIHAC 14.37%.

B EHAE R L GZ T HE AP AR,
B RAEAT 915 A R EARA . B E BUR
A, ARIFAE) EHRMEA LS AE—Z R R
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fa @k A B R AL

B, RREHLE L ZERMEA LSBT, K
o 8 3515 ULVA BT AR A A R 6 R

N FRESR 05 45 45 46 FR R 8 R 0 B3
RlPE R ALY &5 B A 25 A SRS T Rl Horp
il ¢ R 0 £ T R b 45, A L T A A T
ISt 22 A 2 ] gl 45 A 40 5 e Bk 45, LA L %%
A RABESIEE RS

ARk, ARG RS2 % sh i
e, OS5 IR RREE T % EZRE L F I
FRelpgb, XPE RO B DT R R B BT P
A 2019 4K, ARMGEHA SIS IE 173.61
{2765 2019 4, AFSEIHESE LS EIRN
7.96 1276, SEMIINKILLER 24.89%, ZA
Al FERARIEZ —. 20172019 £, AFE
FI3E 5 3k 5 W N2 A7 MV HE42 4 B9 ES 19 7 3
20 FIFIEE 22 fir.

£.8 EHEALGHEL (E42: f2T)

HH 2017 4E | 20184 | 20194

_ x x 7*
P R A AR 127.57 90.63 112.01
B S R A 79 .44 95.98 60.72
2 5 W [a] 52 A 234 0.90 0.88
it 209.35 187.51 173.61

E: MR ARG O BHIE
HARRR: 28R, REFEEE

AT 2010 45 11 A 3RIE Ms 2 7% HETT FE Rl Bt i
FFk%, 2013 4 9 AR SRR AT,
fb B kR 55 R R A AT A A R R B bR
MBS AT BB, 2018 &, TE
THFLETAT. GRS R T, A" HEF
R a5y, MR R EDE DI E . FIRY
ARG IR S, K& S B L Rt
P& HYE, ST B RS B A e /1, il
el 5 AR BTl 2019 &, RETY
HRrEIE, BiEARSMEAR L. BE
2019 3K, A F @B AL &R 112.01 127G

AT] 2012 4 9 AR R BT R4 @ i E
k5%, 2013 4 2 A 3RUEFF RIRZCFT 4 52 M [E)
%, 2013 £ 8 ARBIRRZHFKRERME

! HeE R EE L e BN & GERATSE EHE
WY PRIl FUCAHRE .

. 2017—2018 4, AFPBUREITEFLED
H RS, B2 Al 45 AR R G 2019 4
BL3E, 287 A IEARAS AL 55 R, 33 i i 22
JRAFRAE, RS RS AR . [F,
AT L MRS IS T . HZE 2019 F
XK, AFIREFRM R 60.72 1276, LEEE 4R
47 0.88 12.7C

2020 £ ¥R, A RS E B AR
A RBAEAFEYL, MAFEFIFRIE, T
L 5L LA, IR L ] AR F R 0T
AR AR LA AR R I, BB RS
Wb HAEAE BTl IR E R A W B8 N 4E
HLHIRRSE R, P i H R E , BB RE
PREFEH,; AiewfE R, BRI S HIE
H— B ER. 8% 2020 £ 6 HAK, AR
FARHEN 119.35 1270, B EERMK 6.55%; S
JRAEE 51.71 1Zon, B EFERTHE 14.84%.
2020 F F2pAE, An| EILE N 3.81
2.5, th BRI T % 9.86%, % 22 i 4
Ml 55 WL 48 BT 2R

2017—2019 F3K & 2020 £ 6 A&, AdE
L BATAFE 5N 85.87%- 79.83%- 77.56%
H179.78%, 15 kB AT ZKFEH .

Bhah, AFNRESRE A% R FAE — R KU TR
H. #Z 2020 £ 6 AR, AREFELSH
Rt A FEER 493k 16 2, Rl
HEEARRIL 2745 1450, EHRIBIEHE®R 6.86
1270, TREERERRLE KB RRIEN, B
RSB THHR NS A AT e 7= A R

OB BFAAT L S RAT R A F 4, 2018 £
% IPO TR, MALRFFTEFLE
#EEFRZ NG, BTAATLSENTHEA
B; 2019 FuARAFH TR L BT HAT
HE R, BA4RAT e S-45 MARSE 7 975 % PR
B, PNE . 1208 B FARAT R 5% K M
Bé, EATHHEFBEBRGBREKR, £
k5 RBEE AT XiE,

2 ) LR ARAT ML & B A SR T B AR
BETE, BRI E 32 R EART BE 7
BT, FRCEEIH E E R GRS AT .
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#2 H R A5 R RS

AR, AR FBHRAT Wb 5 IUERIAR I A
FEA] B AR B P N S
BUENE, DR ZE. FREEARRRE,
LY. FMWEATEES, BRALSE;
KARBOFHFABRKIT. ABS WIS E M
Pl RS dREIRFRE IR RE
Mg, AR AR WERSRERT
JIEE, R RS LR ARG 2 LR B /R
R FR, MsRAEERER, FRES (BT
%5 PEETE 51D F3K, ROk KFEF RS 334
BN InsRm E e S5IRE. B SHEER IR
W, BHRARTZOTESF .

2017—2018 4E, IPO MLRBI(K, WiHt

AR RAT IR . 3T =0l SRRk, A
FRIATI A 2T, (HEATEEHE#&TE,
AR RE L, BT EEE T B,
2019 fELk, A RITHBAREEET TR, &
FAR T 37 [B1 1% , Bk BUAR i) 1E TR AT M %5
SR Al 25 384 R, A R R Ak B S5 R A AR
1k, BEACETH A BERER D, FED
B AR BCE A A N, BT Rk ETEON R
Bk & I , BARIAT L &5 AR B S BURIR T %

(& 9) . 2019 4, AFLIHERITLEF
BN 4.00 1255, BT IESASANESR RS
WAF T B, BRIEERREA. 2017—
2019 4E, AFHEEBRTWSSBAATIHER 2 5
REE 32 AL, 2R 36 LI FNEE 36 fiL.

£9 ZARMLEEL (45 A fLT)

2017 % 2018 5 2019 F
7B RITHE | RESW | ROGERE | RESE | RORR | RESW
IPO 5 27.75 3 15.19 2 9.07
R 8 82.57 16 220.36 7 9733
fiAl 17 112.50 19 68.72 37 93.41
Rl R 17 5.74 4 3.99 ol 00
g E LA 0 0.00 0 0.00 5 3.29
&t 47 228.56 ) 308.26 48 203.10

A RR: 8 FIRARBIH, BETEEE

2020 F B, AREATLSERBGES
], PARMBIR . BVAR . B = & 2
He i oAEEL, MEBEETHA. SEEMNE
b 55 R SHR 5 AL, B [ 4 B B 0 B AU T
H. & A#RATH LS RA e SHER .
2020 = _R4E, ARFLTERL 3 MR 16 M
WIH, & RSEEE 167.80 1270, FEEHEK
35.48%; 2020 4 BB, AR SEIBT IS
W 1.38 1270, T A B W% T
WIH, bt SR TE 33.93%.

Wi B4 T, #BE 2020 49 AR, A
i &fRrFdm B PEIERSFZIE 59
A, 3% PO TiH 18 A~ A 26 1~ (A
FEATAR ; MAHSTE 394 (BaLm
ERIE ) - ABRIHE BRESECAEE.

A8 R T HATH AR R, RAIE
AT E, BELEHASZERAFEAHREA
E; A—FE, A8 §ERF LSS T T
k¥ rhi K Bl BHAS) T A g &
BRFEANEY, FTEEARTLDICHE LR
B A A F AL

AT A ERE S BN R
B [ RS 2 SR I LR AT A P R,
REEHEEMT. 2020 &, AFEREEH
TR AR AN A AR T, [F R ] e AR, 4y
BB A A 7 o 0 [ e i 2 2 i B o I
S, o E A A BB e DA B R B A et i A
S, AEINEETALA T, AT, REMRR
A AL, KA, B e B e A
HEAT RS B, @ e W s AR AT A KT, 1R
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IR M IR BIRE

FHEE IR, PRI E mITFEE R RSRIRE,
AWRAHAECE, ™G, Ak EH
FEHEET N, REENHREWRERAKT.
AR, AT HERT LS SRR,
BEZESS s, a5
B, RERELLERE TR, firfEbERE
B (RF10) . HE 2019 FE, AFHER
P SIE R 271.71 276, HF, GEHREHE
RE 206.65 1270, LAFIZRGE R AN A AAA

KB 578 1070, FERBHESHGHHFAESE;
HAER B £ 56.04 120, FERVEAHR
&S 515 EE s BAEE LA E R
W, Hopregsr R ER FeRETE~ .
B A E, 2018 4, ZHHTHERM, A
8 B ERE S KR T, TERSA R
RTTTHATEG 2019 4, BEEIES 15 HEE,
AT BEHRTOESWE A TEIF, YELIEE
WA 6.32 1278, 2017—2019 €, AdEIFSHF

FfE AT, —H SRR R R E FRBNATWHE R 20 BN EE 37 £ 58 40 A FNES
K 92.96%; WEMERS3.231470: ELHBE 82 L.
F 10 HEEFLEMERL (B4 144, %)
5K 2017 A 2018 XK 2019 R
] L5 S8 itk & b
[ 6.63 5.30 2.65 1.37 3.23 1.19
He 6.03 482 11.82 6.10 5.78 2.13
fiids 7736 61.80 142.25 73.43 206.65 76.06
HitiEd: 8515 2%08 37.01 19.10 56.04 20.62
it 125.17 100.00 193.73 100.00 271.71 100.00
E: BB A O BIE
HAERR: A8 FHRARBAH, RANEEE
2020 4 B4R, EHFTHATIRANERS), A HREE.

B & e gk 4558 S SR MR B R AR E AL, &2
SR FEMTHR, ¥ RKBRITEZZGNF, B
RS RS A B XS AR B %R

SRS A, BRI AR R
M4, BRSEH=ARMT. 8% 20204 6 A
K, AT BERBWSEERD 282.10 1275, B
RAERIEK 3.82%, BHRECEAMNAK; 2020 F

s, AFSEIEEWVSEA 6.22 1276, HE
LEE A 61.36%. A 2020 £ 6 AK, AT

HEENRRBIEERIEHETER/IFRAN
166.45%, B FEXRBK 3.52 MEDH, BER
ZRIES MAERATERAREAN 11.12%, BL
FEXREK 6.53 DM A A, BERR, HIhTET
W FRE

HZE 2020 £ 6 HER, An@ERE ST
A 4 REaHEREEEL, A R%es 1.87
295, BHIRIRERER 1.251070; BERELS
HF 27 AfigRiEs), 2B &1 1831 12T, HHE
ERRARR P RECNA RNERZ R, BOR

EBREHE, FEHAERFERY AT,
AE) FFEEELFHAARFEME, LELET
e—Z & {28 2T EABFERK,
2020 %= F B SABE R EHEIF, T
HA R G,

ATBEFEEAVLE T EAFESRTER
W& FIE R E=EEWS, TERRAETE
AR ATT.

AR, fEERFAAT. RiTHEE. &
EHM. MHAEHEKREERET, A6E>
S LS A, R, SR AL
W45 BB SE T T — RIIMEE, AFRE
PN & BRFE A EAER. mESIEHE
R R RS, AWHRA BN LK,
EEERME, KRAFREERE, =&
BAT, A= LM, BFELRIE L E IR,
LB FTiE L F B E BN LR EE LSRR,

AR, ZREFNERENEW, AF
WrEEEN SRR T . #&E 2019 4K,
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48 HA Rk T A AT AR BARE

AFIRA R OER B HIL S I 671.86 127G
Hp, £E5B~EHEN S 13891 1278, EH
BB LS IR 479.26 1270, BiZ fiIEELSE
BB (W3R 1) s TIB = E b SR 53.69
.75, BZaiEER\REA, ETEANHE ABS
WH. #ZE 2019 K, A8EHEE=MmILE
HIML 250.43 1270, IEFRE LAES; AFFEE
B SRR EIR ISR IR AN 1315
{275, #E 2019 FRMAER K. TER,

AR BEEERF BN R —E RS 2019
#, AFSEIRAEHLSFRAN 1.68 127T.

2017—2019 4F, AF B8 E ST kA2
TARE 38 L. 58 41 fLAIEE 33 fi.

AU FFEEESIAERA (£ 127)

. mA 2017 2018 2019 2020 4E
£ R R 6 A3k

EETEE 210.76 | 168.83 138.91 114.95

ERBEeEakg | 82353 | 64178 | 47926 [ 71869

LIS B S 0.00 2.40 53.69 77.34

&t 103429 | 813.01 | 67186 910.98

& HRAAEAG ORI
AR R A8 A 2020 FFAIR, FEATEERE

2020 5 B4R, AW B E B IR “T
B, mESEEEL” HRERE, &
HREESEERE S, = RERT, RIS
g, #—BEETRE, KTTRHEERE,
RIREESRES . BE 2020 £ 6 AFK, A
FEAT OF T B EE MR 910.98 12.7t, B LAF
R 35.59%; 2020 F FoE, AR SELHEERE
FHEERBN 0.69 1270, EEEMEK
24.72%.

NEFNALEBET 2, AATFTEFEL
8 Faih R, R BNKR.

EEE PR T 2006 4 7 A, EMER
10.00 12#7C, FENFSEFEFBRIESR 5 MG
W, FEREAR S G, Z R EE, R
e, ATHFAE 100.00%8 4. BZE 2019
EAR, [ ol bR 7E 56.68 1470, 1#H7F 14.16
¢.756. 2019 5, EmEFZIEWA 241 {2
JG, H#FIE 0.77 {27t

[E LR AU AL T 2009 4E 8 H, EMEA

10.00 1276, FEWFZREHERAR SR IIER
g, WeAMHT AR B S GRS, A
AlFFAH 100.00% 884, 2018 &, EIGHAY
REFEER e GEHARIAERRES
FARIEHMIE) FIHRER, BENESFA
AMFEET AR BE 2019 FXK, EICK
B 14.84 {206, S 14.52 {4ot. 2019
fE, E7mBRACEIUE I 2.09 {275, #FiE
1.51 {2,750

E it AL T 1996 4 4 H, EHEA
6.10 1270, FEWFSREFMARELWSE. &
B TR 2 2L %55, A R FFA H 98.41%M 47
BZE 2019 3K, EiolIf R %™ 31.43 12T,
TS 741 270 2019 45, ETHATRSCBIE
WA 1.38 1275, #FI3E 0.27 /47T

E Gl AL T 2012 £ 11 B, EMEA
15.00 {275, &S5 AT H #8 KRBT,
A FE H 100.00% M43 . 2017 5, EIohl
TR EESR S GERAR ARTHET
AFEHMIE) PMERER, %A RRE
FAHE L BE 2019 K, Ena# 5™ 18.28
f2.76, %= 18.15 {2.J0. 2019 4, EITaIHT
SEHUEIRN 1.19 1270, ¥FliE 0.82 /47t

KBESRIT 1999 & 3 H, HEMEA
2.06 1276, FEWGNEESHE, HeHER
BEEEH, AFEAER 4.00%0 0. BE
2019 K, KBELEH 12.68 476, HHE
P2 11.26 {276, 2019 4, KAEFRELSTIUE K
A 3.50 1275, #FiE 0.54 1475

LZNHEERLT 2015 £ 7 H, HEMEA
30.00 125G, FEWFH BT BEHHE,
RS HAD AR B 5%, A B 3 43.33%H9 AL .
HE 2019 FK, LuESBEFT 3947 1270,
R 39.24 {270, 2019 £, RAEESLIIWE
A 1.83 1278, #FIE 1.07 {275,

ZHAEREERRLT 2017 F 12 H, &
MEEA 8.70 176, FENWFZ ABEH. AL
P BB B, AR R H 27.98%
MO . BEEE 2019 45K, ZRE AR ERA
B 1217 42756, #5942 12.7G. 2019 4,
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43 AR AAE IR AR E

TR IR S5 SE R S IUE W ON 1.35 1275,
FiE 0.54 1275

3. RRAE

23] KB B AFEME, RALAA, KSR A
KRB E R AR ERNT R,

Fk, ATHEREHEL C—A, FAT
% =T HR. TR SRR Bk,
PA“EREMRS . URAMER; BRI BERRE,
SFEE T RIEE MG SRR, PR GR
K. RFW ATERE, HRENGE
R, HEheE AR, TEIARRAT. LSt
fr, TERFEHEEE HR.

(1) Flb STk, dheEiRAiE
WHHTEES . Q) #E. SRAFAME
BEEh. PRFEAL, BRI RIS BRKE
(3) FEET. KEEM, HARNREESY
B, (4) PR, RS AR .
(5) mibE. RAMY, RORESGEH
EH. (6) masmpitizH, Eemmpial
R NATEREE. (7)) REE&EMITLER
0. REER, ARG EENBERNBR. (8
BN ABERSEHIESE. (9
KAEETHEENL. g AR, RESRIER R
.

N R EIR S

28 Rl R E BN EBKR, BIFHE
BT &Rk S LR, 2RA L FIARN T
At BT L 409 KR, A8 RIeE AR F i
—FRE.

NEEIT W RESES TR R EE
BRe. REEERRTRINESERERE
FRlZE RS RSEHEAH B REATTA L5
1 B P e A IR 5 Az I A = % ) R
EIALREEH . N F E LR RS A R R
SRALAG, 7 Tt ) 7 R B L AR A AL R
R, e RS E RN, AR AL ANL 5T
[y J o A W ke B IR s 5 IS O A 81 B L

RTEE, FK RIS E BN B2 E KRR
. ZEEERTRAEEEMZRS, AH
B R R I E LR R IR A R
TRbR. RUSE BEEAE A ST U Bl R KR e
A FSEARER, BN, FhE. REA
B ARG KT ol 55 pR S HR A XU 2
WA Bl E TR RSN AT AT Ao
SPGB T & & FER R I B v s, B
PAT S TL 5B RRE, 5SATRERERT]
HIUEBE, ARMMWE, b FRELRES K
T FD P R R R R R St R
HEE BRI AR, A RCRBIAE E 55
22 e T N 5 R, TR AT e XU o R

Lk
Heo

1. WHREER

NEARITRARESHT HRE T EA
B, ARYET 39 Bk SRR FLAR A R By
A AR T HONEEHR G E L
HH RS, 3 & AT BT B4
FARERI B F T BN EARE,

N A THI e O T 3 PR i R 95 Y <z
ot GFFEEREFG. MM
B, BT ARG S8R R A .
NEfE (RRRFER SER) » FEREA
) SR BRI i 47 14 (R, 6 7 3 IR Al 4 PO 2
Al fEbR. AR TSR TR, X
R B A< IR A AR, BIERATIR. AT
EHE: B RmEE., SPEEE., ERIE
i BURTES T KB RIS
B T 3 AR o

e B T THT > 2 T RFA B R A e 2R 4
BE R T 0 AN B B B S (E AR B AR
WA 2 ] ) 2 KR Y R BRI A ] [ S i
BETER SRR, UREHRESR.
ERGSE, TR ENEA BRI,
THE I E e R S A AR SRR
SHefr £ [ e W ad R B AL A HOF R KU . 2019 £
Ko AFRFETHESAGERE T EHE LAME
HIBEATBUBE AT, R EFHEURRE 100 EE

www.lhratings.com

25



BSEETGRIDBEIIRAE

China Lianhe Credit Rating Co.,Ltd.

$a HRR T 413 A AR AR

A, FEERFAES) 1.05 1270, & SEFESEH
9.08%; HALrAWHES) 2.04 1270, & HAMLR
E B REE) 92.82%, FZ B B XA B B AW
K, FBE BN .

CRRG AT, FEARRANGRT, K
N DL S AR TS S, AP TRE™
B A G AR ET R AR ENE. BREBR
LI B R BAME T O S5 BB T K B P A A
fiish, A7 FBAE R B Mol 55 7= 4 /N i m A
EILRT=. EATWE, 2019 FXK, A HA
TEAFEAZIEN T, ARMXSETEmHA
EEIZ1E 10%, A FBRIREEES) 0.09 1275, &
IR B 0.77%; HAibLesUWaidrsh 1.34
.76, HHAGAIERBT 61.06%, L)
AT BFITE AN, WP AAE R R .

HAbN A RS EE AR ENE ATEER T
AM AT A B R IR L5
RAERMBRHRE . BT IRNRFRE. XRS5
Frab, 8T BB R R H
o H o B AN A UTE 2 45 T 4E A 1R IR LR BT R
PR EARE AR . SATME, 2019 K, 7£
A SRR AEAEL T, BREGESF. H4.
ARG AT TR RES TS FEIRIAMN
K3 Inam > 10%, FiEEHAED) 7.00 278, &
214 HAFI3HE S H Y 60.79%, TS I AFI B S5t
AT BN .

2. RFARGEE

AFHRT &K LS AREEERH,
18 A R 4l K -F- 38 F R A+, 4200 8) BURRAT L
SRR LG H RIS HY, LBfEE TR
HIRF, BFRELRRLEEHIASTBA A4

o,
2w I 85 B R TE R 7. 285
S FERAT NEEL B EER KM R AT
FEHRAEFERATLUTIAAE: (1) @
s, BEFAAXEIEAZ S . 2958 W E GRS
T HERMBEINSE S HILES, AReEid
Bl R 2 R4 45 BB AT [ L5 O R (2) £t
. (SFE7= 5 DA R HANAE 265 s S I R 2Rl
Z T RAT NSRS NI EL, BrimkKs
G b MARE RAT AR (3) gk
HE LU AR R I & R, FE4
HUAEFREREN, REFBITEREEER
FUEB LI .

FERRBTRLTS . 2R 4 =R A 4 8 =
AR T L5 5 TH, AR E TBRATEN
W NS ZTRE, BFEHE (S AESE
RE G EHINEX AL 5 X115 FARELATL
SHRFIATHE, FHRBAVEALSEHR
s SERi=b & H AR, SRR
ZHXF HARAMEANZ 5 BRI H
. WEHFRE, ARENRHNF. #H
b B 32 5y L SE bR JR AT 1 I BE AT RFEE R B
IR, RS HRE B REIET
il R . #RZ 2019 AR, A n) RIS FbZRA
PR 4ERFR AR LL BN 261.90%; RER
2k 55 % P RT3 B & R BE EL B A
195.78%; #5E MEIFAUESF3E 5 & 7 HIFH B4
fREEELBIN 152.72%, TRRYBONRR, b
b &5 AR Bk, RSk, ARNESF
15 FH Mk 45 B RS 32 il FR B 25 75 A A DR TR A G
B ER (IE12) .

%12 EHAERALEFREERERALT (2E: %)

ik mbs | e | 2o S | o sk | 00T

R R ) S A R AR <320 <400 118.81 113.47 110.28

T —2% PR <é‘ﬁ${§ﬂi b S5 AL v BT AT o <5 5 i 3 45
Besp i NAR AR BT (B 52 MR B e T e 43 <16 <20 5.77 5.40 5.40

B AR, WA Is B

RSB F T, 27 EEEBIEH

B, ZHRE. R AT N R
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42 Hak I AT A IR AR

L F BT A OME A RIS R, T ER AL
RAT NFEEVEY S RIS . EAEEE. H
KR B &E .

ST E RS S HE, AREH
DVP %, I B4R, ERMTE T B
WiLEARAS B3t F R, BOBITREE. BF
WENEM B . BTN RETH R
WHE. B RGE ST A AL B X FE R
AT .

HE 2020 £ 6 AKR, AnBERILS
W R AR 16 42, ¥WERKRERKEREST
2 (B “rhpsllk”, RIS 600595) |
Bl (Rl FEa”, BEAIS: 600240)
s W R AL 2745 1270, IR HE
# AR 6.86 1270, JRAATHE LB, AFE
T B fREERR RIA M TIE A, T 4R
KBV, (RIBETHHFER A, TR0
{HAEHMALE LR RFFRE. BE 2020 F 6
A#®, AFBEERENHERSFILE 4 RiEY,
YR AL AT 1.94 1270, IETHREE & R
1.25 12.75; R B Emil &R % P FEE—
EMFREL, RREARMETHEF, 4
TG . A7 e LR G d 2 Fn 2 s
MR FARBFC EAMEIITAE: A,
RIS EI I MEW, ARBEHANG R
FRES, UEFERIESSL B E TR, hiEsk
A, WOl BT AT Y GEK, HEHT R
=] 351 B (AN Ak RS 4

3. REHHEAEE IR

OB RFEHRK; 12l ST R R
Ak 8] 2t T8 F KA LI A, T ATAE] 8
AT ERET EFHEK,

TBh R 2 TR A B Jo i LA B A AR K
RERERE TS, DEMABIHGS. BT HAR
I FEFRFHREEFVSHAREE ST RER
(5

NEMBETEHS, £EETEHE (Fuf%
REGEED) « BETHRIBRA UG I 3 A IS
I IRIF A B E A RO TU E RS0 P KRG 4R

AT EAGPAT B ST RN S TR HIE,
KR 4, WS E ST,
12 H A I sl v IR B S8 0 4
W, BRRIFNRABLETGR O W ETER
KIEAFIP B TR RS sl 1%, STl EF
SEHEN R e, FREIE AN SR g — 2
TR HH S 1190 B e SR B 9 = IR AR Bl
AR b B RE S FALERETH . BRIk
W, Mshitefabrsh&aE, JELmahis RS
FFS RN TTAE, B ME AN Ya s Eh M R 5
s RS SRR, ARAHTIFRIA R
P IS B )Z AN I E AR E A "R
BPERERAL: RS IR IRE, 1R
[ FIER T A BT RE S, FRELRIL A R RlBT 4L
P, BHRIFREA S st AR, FREERAGFI
THERMMERNGEE RS, RAQTRSITER
o B AR

R, HELVFHRE, ArELRT
R, ARG IRAM. WEEEIE.
e AR Rl Al R G AU L SR 75 7 X
WS RERTEEFR, JHF201740@d gk
ATFRATE B 77 AT A R B, @t —2
RETEEMTERSE, AFAMEEERNE
. Mo A E, EFERARTIE
HORRINMEBSFZFIEE), FREReE
R PR, BE2019EK, AFHAFTGORFT
15 R R zh P B e A 63,7312, 78, IR IR Bh
PR B = 11.65%: AN PETE o2 AN A e Bt
SO H234.75%F1127.40%. #E20204E6
H#&, HahEBE RN GREREXTHN
324.57%#11139.01%, ¥IFF& B IRAE.

4. BAEAIeF

A8 BAERSE BB ERY 2L, BRER
IR T 32,

B4 RS T8 B T AN 58 3 B TR AR A PR
P ARKFRGEBIMNBFFT S B R
AFRERKREERFET ARBR. AR
P2 [ERERRGERNG . SR LU SE B
P AR T T -

NERT T RN WL AR, R
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J2IRE T H45 AR AL

SET SRAE RS E BRI AR, Rl iR
PERB VA EARHY, R E RS S AT AR EE b
FinE R ENRERERAE EF RS
WU SL, T Rbas e RS 2R 3P

O FARE I ALE B R A R A RS B
L, R m i E EmaLG], seEl R
B, MIVCHRARIAR: W I A H M 2
B, SRIREUHET=ah . GIFT IS5 TR A A AR
AV IRSE it A N 2w SN S 3: D E
AR SR RIRHESRIE R RA S B8
PR, PAREEME A O DAB-ER T4 S2HL
FIu R, T Je N R B PP B I 2
AR TR, FEhmE BRI R, Pl
EHIEA R, EREHIREE, 51F8RER
B (= AR Al S PP .

WAL, RN 2
KIH, FFERBHRE R IR AR, &
X1tk B R KRB B a7 I T 2 R,
0 4R v R A XU B A R M % R AR
.

BeAh, AERREEINGENT 7 AR S A
BOEIEHE, 553 H A B R A
Mkt MR ERY, AR THE, BF
B LA TG, FRARBIN -2 F AL B H A F 5
Wis RN SR RS IRGC A,
B RE, ST RO, SRR RS
HAF AT IR R U

. MEoHR

1. M5

ANFHRMET 20172019 FEE I M S RTR UL
2020 £ FPEESIHMSRE, K REsiT
IR CREIREIE SR X 2017—2018 E&5 3
W FAREREAT T H W, BTSSR Gk
HHEAK) X 2019 FHHMFZWERHAT T #Hit,
PA b2t T E 5 A X B e v i SR th B T
PRETCREE TR L, 2020 £ EFEAHFI 45
MEREZFE . 2018 4. 2019 £EF1 2020 4E L
FEPNEHTARVEETED), BH4FE, AFH
45 H 08 T e PR 5

BE 2019 43K, An B 831.69 1278,
He& P g 4778k 138.19 1275; A fi B8 583.22
fe.75, HHPAELEESRK 165.68 1270; BARKL
24846 1Zot, HPHBTEAF KA R
248.35 {2.70; BEA R O A 159.33 12.76.2019
2, A SEEVE N ION 31.99 12T, RFUiE AT 11.51
f.75, #F)E9.15 127, HPHBRHAEFREE
#RE 9.14 1270 EEEDIF AN SR E D
47.83 170, 4 B4 M EsE ngi 19.87 12
TGe

A 2020 £ 6 AR, ARHESEH 872.30
276, HHPEPEEFHK 168.80 1Z70; FFUEE
621.71 {2756, HARE LIS 202.97 12.7G;
WA 250.59 {270, HAHETRA R KRN
#i 250.47 1Z.76. 2020 F 1—6 H, AFSEIE
N 21.15 {278, FIEEE 7.79 1470, #FiE 6.18
feoo, HAEHBEEAT A FSFIE 6.18 12.7G;
SEESE RIS ER 1 48.13 1270, &Rk
&S i B N 43.17 1275

2. TERRES A

HHEK, N MEABRFHK, LAFK
FiEd, f2F BB A REH, A
R E BRI LIE,

R, AR ML LT, 2018 &
S2ARER L SLAE 7 SRR R FERAmA , 4 W] 47 5 L
BATTRE, 2019 EEF. bEEEERTTMEE
T, 2 ) S H [ ) e % 7= K0 BLAS (5 35 AR
Frig, HE AGABEARE A, 2017—2019
FR, AR EREAMERFEE KBS, FHES
K 7.87%, BE 2019 K, AT HE AHM
4 339.57 1276, B EERHK 6.89%, TE
2 S HH [ A 4 A O 7 RO R Ao 2 G I A i 2
] B A S5 CARLA R R e K S HH (B0 4 Rk e
FERFIRAM RS AE, #E 2019 F£R Lid Al
THEASR AR S5 13.21%. 43.35%
1 35.94%.

2017—2019 F&K, AT MNATEHRMERE
BEh PR, EFA 2019 FRIEED, BE
2019 £, AT R AR N 44.87 14T,
W EERKIE T 59.41%, TERZR—EARM
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42 B Rk A R RIS

HI AR F B HA LB BT 2017—2019 43K,
AT RIER R R R EIE KiES, £
HEME 26.60%, 2019 FERE FERMK
30.37%, EZ IE IR 7 & HAE KR EL.

2017—2019 43K, A" PRS2 BB
#, HE 2019 R, AFNATEEFN 122.03 12
TG, B FERBK 87.74%, FEH 2019 EHiHY
RAT 3 AT AT

A 13 8 A LA (B4 L. %)

HH 2017 45K 2018 4E% 2019%K | 200046 A5k

kgl 542.94 533.92 583.22 621.71
HE fiff 291.85 317.67 339.57 352,07
FHrbo PSP R 91.84 112.91 147.20 152.63
i 69.95 65.00 122.03 . I

JS2 A+ J Al B K 109.99 110.52 44.87 21.08
LIRS 279.30 304.03 330.46 34043
Heh RS 205.17 234.65 203.96 184.11

K% 35.05 69.38 126.51 156.32
HA B AL 53.48 56.31 57.75 58.42
WA (BAROR) 70.63 59.40 50.89 4770
AR (BEARI O 97.37 84.87 74.66 71.83

i B Ao T 4k 2R S S A AL
Forbdl: A8 R, WERAALNE) R, REFEEE

2017—20194F K, A & ¥ BT A/ 55 5l A
70.63%. 59.40%7F150.89%, SREE T,
PR MR B N97.37%- 84.87%F174.66%,
GG/ M FHRFRE R TEA—F, TERAF
HEEAKFEETR, FNEHRFEERK
T8l 2017—20194EK, AT HE K- AHEE
3 H1N53.48%- 56.31%H157.75%, 2FE LT
H, 20199 K AR BA R AAER LER
MNE LT, SEEBETIE, ARARKEE
H,

HBMREJ7E, 2017—2019 XK, A7
R IMBUBE G, FFI9HEHC 8.77%, B 2019
AR, AT EEPHES I 33046 1470, B L4F
KUK 8.69%. \MAFLiHE , BE 2019 4K,

ATEBAMSE G 61.72%, KM% L
38.28%, KM% L A 2675 ME S,
FERNEH 3 FHAA E FRIF LR R ER
T HA R (25 BT AL

HE 2020 F 6 AR, Ad fHEMAE 621.71
2,70, BEYIHE K 6.60%. HH B A 7 fi 352.07
1276, BHEWIEK 3.68%, FERRITHEM
K, AT AR B AFE 58.42%, BUFA]
TR AT EHFS 34043 1270, HF5
% St 54.08%, BHAEWI R 7.64 NE 2
M REENA TEEE .

MWE B GEIRGW A RE, A7 14
LPY BIHAMH 55 5 bk 54.82%, TG — 2 A 5E
BN E 77 o

A 14 #E 2020 % 6 A Ao 254 Bl (45 120, %)

FHH &5 ' i

1 LA 184.11 54.82
1~2 4 0.00 - 0.00
2-3 4 151.75 45.18
&it 33586 | 100.00

Er AR A IR TEARE 2020 SR E AR SRR
FAbE A, G E R

AR BA KBRS K, 2019

oA AR TABEE K, BT RAAE K
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48 IR HAE A SR

Bk, BRERITHMA ISR, DA FERE
BIF, FFRFEER,

2017—2019 4R, AR HE=RBFEHE &
WK 2.17%, 2R EFHES, HE 2019 FK,
ATBRFERFN 831.69 1270, B EERMK
6.57%. 2017—2019 XK, AnHEETEHF
sKias, FHEEEK 3.81%, #E 2019
EHR, AT HE RN 588.03 1270, W EER
B 4.23%. 2017—2019 4K, AR EFHE~
ERBEH R ES AN 68.49%. 72.29%F1
70.70%, AHE A E SHESRT. #E
2019 R, ARBEFFEMBETES. AR
EERTE . B SR H AL G B
FI e, TEB =B & EE BN 14.80%. 9.70%-
19.80%7#1 24.49%.

2017—2019 R, AFMEESEEHEINT
Metass, EHE AW 5.74%, FEN 2018 4F
52 I EE T I B B b 45 AR R B TR
%2019 #R, Ar@H®E4SER 123.10 276, B
FERKREREK 22.15%, TERZTHITHER
BRRCMR, mTE ARl 55 AR 4 4 KIR R T BTk
2017—2019 FXK, ARFENRESRTT™ 2
BT EBES, FHEAED 4.03%, #BE 2019

ER, AFENRESETEIKEMN{ES 80.71
1070, B FEXTH 2525%, FERBERMH
R BT E M S FIEE, FERIK
TR RE, HHA 86.26%, MR M [
T T 42 MR A T4, FERL 3 A H~1 0 1
MACAWRE, HHAHA 33.47%F1 33.91%,
ZRE ORI 5.12 {270, RE\EFH &
YN, 2019 L5 W) i 58 5 11 4 R % = A0 oA
A BT SR H , A EF ATt SR s A
DA RMMETERSREFRH, #ZE 2019 4
5 2 FIAE B M Sl R 7R 0 LA (AR B AR 4
B2 164.64 {2750 203.67 1270, ¥IAAFIHE
R MR B A, MR LR e .

HRAE Az fabr I B R ER hEdRE, 2017—2019
R, ATFRERBMES =551 102.85 27T
89.57 1270 63.73 {276, FEH TR 21.28%; 1
FRmAEE=ERTE =R 258 20.89%
17.46%F1 11.65%, BT &HZBET R, *
BRNERTTAE A 7 ALK B BRI AR
AT

HE 2020 FF 6 AK, AT 872.30
1275, BAEWIHK 4.88%, HAPEHAEER 602.66
276, BEEVINK 2.49%, ZEEhE/N.

15 2FFEEAE (4 24)

5 H 2017 4EK 2018 K 2019 X 2020 &£ 6 AFK
B A 796.79 780.39 831.69 872.30
i BERTRE 7575 ot e 28.00
HE &4 5.63 5.42 4.66 8.21
B EE 138.55 100.78 19310 . 129.79
uéggigiiﬁ&%ﬂé% 19.57 30.23 164.64
ENIREERE ™ 87.62 107.97 80.71 1285
AT el v 276.92 296.85 =
G 7 e - 164.64 152.73
HoAth FRA T 203.67 212.50
HE B 545.70 564.14 588.03 602.66
SRRl guI =¥ | 68.49 72.29 70.70 69.09
BB = 102.85 89.57 63.73 e
R B P B P B 20.89 17.46 11.65 /

i WARSEF SRS TR A RAERFREE A, ST M E RBRE = L IR T REES

ARk AAMERE, RETEEE
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42 AR A5 A IR AR

3. FTARRAM

WK, N8BT ERRBAEE, BEA
AN T R, SRR EFHFGHS
THRE, FTRLRMESRF.

2017—2019 4R, AFKRFENHEBRE,
HE 2019 K, AF|KARBEEA 248.46 1478,
B EREK 0.81%, ZERFAEEFRS, &
IHE T BEA R MR AN A 248.35 12, £
BTHARRMBANGEF, A7 RA BRAR.
— R XSG 4 2 A A3 BE A 43 1 T B 13.55%
50.78%- 11.02%7ll 18.38%, A7 AEM ML
BRI . 2017 4E. 2018 41 2019 A F Fl4:
LAY RIH 5.05 127G 5.05 446! 8.41 127G,
HEEEHMREFHBET EHAFRENER
TEHIELE I35 41.94%. 75.30%F1 92.02%, it
FERA T 4L SRR, R B AR AR 1
fEFH—&.

2017—2019 R, AFNEBRRMEZRE/)
8 TR, EHE> 4.90%, #E 2019 K, 4

AR E AN 15933 1270, B EEXRTE
3.34%, TERGOLEEEBOIE: Kb, Z
DB 144.63 1276, B EFRBD 3.48%,
FHERAR G PRI BN ETEL BB T
KA 1470176, B EFERRD 2.00%, FER
AFIRFEFFRA BT 8F 2010 FEK, AF
R 78 35 5 A0 B KL R 4 A v 291.35% 1
26.98%, B FERDH EF 2747 A ES AT
i 2.30 MES R, FEAMEXERSRTIEE
K.

BE 2020 £ 6 AR, AFEARORGE
AR 156.92 1276, BEFEYI T 1.51%, FE
AR ST e aE R, 1 A R T AR 1
TNEEL. 2 ) R 78 55 R A B AR AL R 4 BN
305.20%H1 25.90%, Z-AlEFEY LA 13.85 ANE
SRR 1.08 MES A, BRENE SR
. 2020 4 10 B, AT SERL 54.31 {2 70BC S
BEARSL NG A A A — PR T

& 16 ) AiedEdl A i TR (45 10, %)

WME | 20174k | 20084k | 20194k | 20204E6 AFK | LA | TEERE

ZOHF AR 155.20 149.84 144.63 142.22 - -
MRERA 21,00 15.00 14.70 14.70
R 176.19 164.84 159.33 156.92

e i 242.90 235.52 23395 236.26 - -

B T R 55 % A% i 2 AT 47.97 62.47 54.69 51.42 - -

MR s 367.30 263.88 291.35 305.20 >100 =120

BEARATHFZ 31.30 29.28 26.98 25.90 >8 >0.6

BRANRE 72.54 69.99 68.16 66.42 >20 .

TR A2 BT AT A2 Rt

4. BAE

LFRZ T HITH RS R, A8 AR
RS TH;, LHFERFEHED, RAFESH
e A1 B dR 3%, 2019 515 A BAER A AR K
BARABITA T TR, 2L Tk bR
. i

2017—2019 4, AFEWHKANERE T
H, EHEERED 4.55%, 2018 FER2THHIF
Bem, AREBEWRARLETE 27.71%, 2019
FEnE L E WA 31.99 1275, [F ik

26.04%, 2] ENWN = R IE T F 42 3% AR
SN F SRR R W, SR
37.62%- 39.99%H 16.20%. 2017—2019 4, 4
a FEHR RSN R E) FEGES, F198
F 7.31%, 2018 R L& 31.42%, FE
RARMTHAT BB KL T B 3L SEE S 55 i
N RS, 2019 FEH LK 25.28%. 2017—
2019 5, ARFEBAEARE) EF, 2019 5
FIEBEWRN 12.79 {276, FIH#EK 136.73%, &
BLR N A R B M 55 AR K A
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B 4 03] F o Fe AL
fZ7t %
40.00 100.00
35.00 80.00
60.00
30.00
40.00
25.00 20.00
20.00 0.00
15.00 -20.00
-40.00
10.00
-60.00
5.00 -80.00
0.00 - -100.00
20174 20182 2019 2020F1- 68
mm S HE A ] =5 11,0983
— 2RI = = B AATIHEE e ST LT
Fobki: A8 FIHRE RN SRA, AT
£17 2EBAFEFE (246 % 4)
mHE 2017 £ 2018 ¢ 2019 £ 20204 1-6 A
=8 SrdiE S 50.71 57.94 52.19 43.36
BN L 33.61 33.67 33.94 /
Bl 4422 33.14 34.53 37.05
H A PP i i 2 243 121 1.59 1.04
T PRI B 26 5.25 2.68 3.70 2.48
IR RS 50 45 45 /

TR 28 FirikE i SRR, RETEEE

MBS HkE, 2017—2019 4, AFE
W32 2N, FHE SN 3.41%,
2018 FEENL S Y 16.97 1275, [F LhigiZ> 13.35%,
T RIR TR AR R FERTEL 2019 FFE LS
H 20.94 {270, FIELHEK 23.42%, FE LS
BT M A FIE R RGN ET L. MWK
KB, FERWELEHED, 2019 FA7LE
FEHHRN16.69 1278, HEE 79.71%. 2017—
2019 4F, S2HR T T8 sl SOE IR N BRI B
HILEERm, A E RS54 50.71%.
57.94% 1 52.19%, A & FH MU N a2 5N
33.61%- 33.67%Fl 33.94%, FEAXRTAZ), A
A AR BE B

MBFIFESRFE , 2017—2019 4, AT
FEME SR T EES, FHEETR
13.19%, 2018 4F, A& SLILHFFE 6.71 {278,
[ Lk 44.77%, 2018 SEfRIRRKR, XER

MIATIBE R E WOK T RiE R, Bl 52
W s R 1| B M e /N BT B, 2019 4 4 W] SEHL
HFNE 9.15 1276, FIEHEK 36.43%, Z{5H
PR FBE A R R, A B4 R B AR T4 7k
HE. WEFRIGEITETRRE, 2017—2019 47,
ATV ENFIEZD AN 44.22%. 33.14%H1
34.53%, FEZREFEAE; FEH, 5~
RAFIN 5.25%. 2.68%41 3.70%, BH BEF=IL
FWESHNN 2.43%. 1.21%F1 1.59%, £
FEa%, 2018 EFEMRECR, 2019 SEHTEIF .
2020 4 b4, AT SEHVE A 21.15
{2.50, R K 33.44%, TEE B EHREWVSE.
IR S A S, B R B
7.56 {275, FEE#HREMEFERA 6.24 12T, 2
) SEELRE 8 7.79 1206, FIERIE K 42.16%.
MEATIEXT LSRR, 7E AT LiER A R 4,
ABIEF B JIA5 FE BRRE S IHE THEAF
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e, BAREh RS THATHYE AFR

Gl WA INE i |

F 18 HME 2019 FRIEHL 5] ATk SFRAT AL (Ff5: %)

Ak ZR HREI R HAEHR= R B P A% B Pesh i
PG HIHIEZR 3.50 1.59 47.13 46.77
ETTIESS 7.52 3.36 50.72 22.13
Wi TS 6.11 1.90 36.70 14.20
FiE 5.71 2.28 44.85 27.70
B BRI 3.70 1.59 52.19 30.65
TR A8 TiRE. A, BekEEE
5. XA FA +—. it
28] A R R REARAK.,

HE 2020 & 6 AR, A" TG /MARE IR,
Tt 2 i E R R IATE I
+. KEEHAMEHFEEE DO

A ME A B MEAKIERNE, BREF
=iRIR, B H BT EHIRER, MERAAME, T
ARARMKPRG, L1, A st AMa et
FEIRIT AL AR,

1. AHAE HIRR T H 04 ZATH A i F- 09 %
")

HE2020F6 A K, AFEHH6HSMNE
340.4312. 75, A= BRHL A AT H AR B 2R MR 4 15.00
12,75, FXET2E] B Bl rI6 % e, 2<% Wi
I E A AR S .

PA20204E6 H Ji it 55 Hods o, R4
o AR Y 2 SRR T SR EIUN 15,0012 0T, AR
BB R RATIR, AFEHFHAEEKA4%E
355.43Z.7C.

2. AHsE R I 2L ) AT

LA 2019 4F I 9552048 9 FEAt, EBITDA A
AR 5 R AT (15.00 1270) (19 1.72
%, EBITDA X2 B % HA i 5% 97 (1 5 55 A B
If. AT 2019 EREA T ORERE N 233.75
{275, A= H5E BAR B R AT B (15.00 1278
() 15.58 £, WA B HR B 25 (0 8 AR IR & .

AEIEAE RN GER ETIER AT, BAE
F11R5R, B AR TE BmK, A BERINLE TS 7,
FEZEENEFRBEN XTSI R: EFEk,
AR EERE R, BABARE, BB
. FFFKEEF . 2020 4 10 H, A7 580D
&, BHETSNE 5431 120, WAL ME
7R MEK B R

FR, BREHEGEHRER, AREEWES
SZAEZR T 0B R | B R A 55 KU I B A7
FERE— B fE < SR RN A E kR LS
K R] BEHT SR AF LM o

RFK, AFMEREEHTISEL, mElks%
WEhE, RS KB BERE /), BEES
BEH— PR BREEENARMTREEN
FasE .

BT X 4w AR HME A DA R A S 4 1
BRI AV, BRAETEAA, AF
F ARG RS, A% R B R A B RE
J1miE, REWER.
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Bt 1-1  BiE 2020 £ 6 AR E R HIE

Aﬁé‘flt’“kl\;ﬁ(ﬁﬂﬁf]hi Ldsls LR

l 100%
2 O e IR BT R A2 )

v 49.69%
f%"i%d;z:!n}ﬂj I AT 20 i

v 21.43% l 13.54%
|6l 7EUE JRIE 0 AR 23 1)
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1

B 1-2  &iZE 2020 £ 6 BARARE

05 [E]

~
’
\

BRENK BEIEN

i
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BifE 2 EEWSHIERIER

m A 2017 4 2018 £ 2019 £ 20204 1-6 A
HA %™ (7o) 545.70 564.14 588.03 602.66
A #F . (L76) 253.85 246.48 248.46 250.59
BAE A6 (4o 291.85 317.67 339.57 352.07
BE R~ HE (%) 53.48 56.31 57.75 58.42
PR BT =LA 57 (%) 20.89 17.46 11.65 /
BN (e 35.11 25.38 31.99 21.15
FhEERH (1270 15.57 8.35 11.51 7.79
BALFEZE (%) 44.22 33.14 34.53 37.05
BALTE AR (%) 50.71 57.94 52.19 43.36
R EE (%) 33.61 34.17 33.94 /
HA TR (%) 2.43 1.21 1.59 1.04
HHRPEE R (%) 5.25 2.68 3.70 2.48
BAFEEMSE (%) 49.61 35.51 30.65 /
WEA (7o) 176.19 164.84 159.33 156.92
AR T (%) 367.30 263.88 291.35 305.20
BARFATE (%) 31.30 29.28 26.98 25.90
WEEERR (%) 398.83 167.32 234.75 324.57
HRERER (%) 134.96 127.83 127.40 139.01
E AL FATATFE (%) 85.87 79.83 77.56 79.78
EHIf S (oo 205.17 234.65 203.96 184.11
K% (oo 74.13 69.38 126.51 156.32
AR % (ot 279.30 304.03 330.46 340.43
EBITDA/ A #1451 fih 7% 27 &0 1.92 157 172 0.95

- CiD)

E: 18] 2020 FHSEM FIRAKLE T T,
PR AW GAR, AT R

ARIATAFA; 20 AARE T ASRAF R d5 5l 48473 A B3] 0 12
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s B R M R T AR

i3 EEWSHERHHTRELRX

Eio

AR

R BB SRR

R AR

B ENER G RE

FiE A B A

1) 2 FF4dE: s cE= (CRH- BAD /EHEx100%
(2) nEHAR: B E=((EYVAT n E) (/n-1)) -1]x100%

HA 5™

A B A SR SR I R AU AR B IE I3 K -1 1 22 2 AU SR ik S k- i Ak AR At

(VA e = DA » A

H A i

AU SE SR 25 K- AT R B E 3 K- 15 P A2 B QB SRS - S5 M T e A

R AR B

B B R

EH 61 B 5 >100%

EALRIRR

Elb A A A X< 100%

B LV O

T T3 M2 Mk e A= 100%

A RS

b 55 B B # R EA IR A 100%

A B e %

HRNE (I EE BREHR B E ) 2] X100%

BRI R

RFE (HRIRTE ARG HIIRTE ERE) /2] X100%

# AR E

T = AR T 22 R B {E < 100%

fE R AT

{5 Ak 55 R80T A X 2% 100%:

£ B B 7 M

LRSI U P B 7 < 100%; SRR TR B P L IR R BH™

(B E I EHR)

EBITDA

U A+ B PG R S S+ I8 5 W 7 4T TH+ 4

TR S5

KA 5= W AR RL A 2+ LAt S 58 B o B B85
SR =R S5+ I 55
AN BATH & HENE . Brf A ae=1H R T B4 B B AR+ BUR AR

o J0 MR 55— A AR+ LA R B AR RN Rt RN B 0 B M e B AR 5+ 2 Y B T e R B P A S R B
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P 4-1 ERKEERASFRRERES X

BEBEIBRKIGEHSERNSA=FNG, FF5R R N: AAA. AA. A. BBB. BB. B. CCC.
CC. C. FR AAA %K, CCC & (&) VATHERS, B MEHERTH “+7 “-” FF5#47H0A,
FNME S B R T AE R . LR

ik e X
AAA PR IR TR, ARG RN, s MR
AA P M RIR, SERFIZ IR ORAR A, HARB R
A R TR, BRI TR, R B
BBB PR R, ERRIRFH MK, BARR—
BB PR R, SRR, BARREE
B PN B AT T AT HOAHFFREE, B2 RURAR
cce PSR B TR T BTG DEREE, 2 MRS
cc FER SRR AL TSR B, AR (TR 55
c TR 2%

itk 42 EHRMESERFRREREZX

BR A BHE ISR A Tl SR B R (5 SRR WINSE AR, FF5RAD AN A-1. A2, A3, B,
Cv D, F—MaHEERETHA.

FEE & X
A-1 AREFERGSE, HERNERE RS, ZeliRE
A-2 WA BREAEGR, REWRR
A-3 EAA BRI, BetH A BRI
B EAN BREIEIR, B ERBELRE
C AT BEEARK, H2 X
D ANREFZHIE AL B
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pifF 4-3 FRRBREREEX

B PR SRR GRS e A AT AT R VP4 . IR PR

D& IRE
WHREERE &
IETH FEBZERHR, RREHFRIZIHIIT REHEBCR
Y fEFRGLRRGE, ARSRORFF(E AT REPEBOR
AT FERZARBER, RKEHFHEEAT BN
KR+ FERRET IR MR R I A GE I, ARG HSFR R BREAZ
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BRATAT ISR PR35 £ F
B LR A FRirE)
2021 B % — A4 ek T S04 SR IZ TP B Sk

IRIEARS T BRI & B A5 A S S MTE, 6B TS M 78 A 3 Ik 38 (8 A5 3Ot
FRELHATIRER VRS, BRER VP ELIE 2 B R ER PP GORNAS 52 W IR B PP 4% o

IE] TEAE 75 3 7 PR 0] AL B0 A 55 BRI VP A0 B LT B B oR e R S % )

ECIEZR R 00 R 7 B4 R R Ve 3 i R AE R, IR AR T Abont A 39948 WA % 2545
FRFEBOCR M ERNE D, B B BhA PR 7 B A B M A (5 SR K 3k

B BRI R TR IE S A R A R WA B BN S AEIN SR A E IR %5
MHRER, WABLETIER B 6A R AW I E R, SRR S DLAT Rt {5 g = A 8
HHEEIN, KBRS m T L ERE, INIHZERHETON, EEmARiEgs
HPPREER

IE TGRS R A IR A T AR XN SR BLERBR P B R, SRS BHE RIEXT A MR
PSSR AAAE DU FIT, BE B A5 AT A LT 2.

KE BRI RIRE AR 5 B TCiESR IR A PR A AR R, FH4% IR I B R R i o EL PR B4R
BRGER . Ba B R AN RE 0% K S TR B VPR A At .
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