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RERESRRRBIRA T
2020 F£ERKEEHER RS

WHERER

ERKAERAER: AA”

TRRE: BT

LR EtiE: 2020 4E2 B 19 B
FEHE
HiH 2016 4 2017 2018 | 2019 4E
K EXR R RS
BEERAIILTT) 224.69) 257.32 318.54] 348.74
H A %™ (1¢8) 153.73 205.55 272.37 282.45
H A fifii(fe o) 81.72) 102.32) 166.39) 173.71
Sy E () 71.44 94.58 159.55 167.08
JB AR B (18 78) 72.0 103.23 105.98 108.74
HRAALIT) 59.23) 89.67 95.89 95.10
R ARG (%) 82.22) 86.89 90.46 87.53
A/ B A 51U (%) 75.62) 87.76, 57.72) 55.06
8 A 51U (%) 91.97 101.00 63.81 62.90
HA B 5 (%) 53.16 49.78 61.09 61.50
A 15 %o) 170.65) 283.64 356.19) 371.01
BiH 2016 4E | 20174 | 2018 4 f?izﬁg
1 ON(A) 11.30 11.01 11.09) 11.04
FRE{ZIT) 3.01 3.1]] 2.54 3.59
EBITDA({Z.7T) 7.9 8.05 8.29)
BNl 2 (%) 58.12 62.81 57.40
T A RN (%) 1.77 1.73 1.06
TR (%) 4.19 3.55 2.43
K1t %5 /EBITDA(f%) 8.95 11.76 19.25
EBITDA 25 5(£%) 2.33 2.32) 1.84 -
Er BT BRARIERE BT AR . AR/ AF R

TRIEATI AN E) it a4y 2019 AT =5 E 4B A2 F At
FAERR: B BRAEAFT RS AR T, ROTI1%E
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WAL T on, WARFFRELKT. F—
Jith, BRETERER], TR B AT H
2 R T R S EOR AR DR 2 (R,
AR 2N S5 RALTARAT W ST W A KR
N2 BRI UE T #5258 K 58 5 b 55 A4 Al 55 Y B
TEZHEM, ERARA BT ETE, X B A6
PR E IR, AR RTE . HAT, 2
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RO FASTHAER RG] (AT BARBRESTAZT”) X FAteg L F k. At fe T
M FAEAEATARAE,

= RBEARRIFAFRIEES AT H i) MBI AL, BRETHE . IFAAR
5iZ 8 N EATT R P BAT A IR . B, ~EHRIKK A,

Z. BRERBHFRBARBATT ERBEFRAZT LS, A Ao EHRIEAT 4
PERE G T EFE. B A~ EHRN.

0. RIRE 69 R R IRA TATARIE S FL 4 N 3142 F 3 BATE Ao AL 80 69 2%
ZHB, KRB A S Fe AT L RA AR T S B SRR AE L.

A RRER TAXERSS, SRR R L. I

XL EAEMER AR 2020 F2 F 19 H £ 2021 52 A 18 HA R ARIFBIRIZIP
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RERESRRRBIRA T
2020 F£ERKEEHER RS

—. EXERL

FTUES I A IR AR CBUR fEI#FR “ 5k
WEZR” B “AT ) TSN T BRIESR A A IR BT
ERNT], RBEEEZEE AT MR AR H
MR EA S, BT AREE XM
WEF AT A7 T 2001 4F 8 H 4 EHE M 24t
HERGL, VEMBEANR T 5.00 1278, AL
TN . 2002 4F 11 B, AFIELR “TIE
EHARTAEAT . 2017 2 A, &) N
THATBUE BRI S Z IR R R &%, &
A R A PR A F R AR« TTRIE SR
MHERAF WALEL, AFG] T BRI
P #E 2019 9 AR, AFSLKREAN
59.54 176, AEIRBEER R 1, SLhrds] A
NI N RIBUR B B B 2 Dl 2

&1 20194 9 A RBAFRENL B4 %

BARBFR Rl il
SRR R A TR AR 49.10
SR KEAER A EARAR 26.89
JTHIIFR X ERARA R 20.30
TN EBME IR A A 371

it 100.00

TH R BRAEAAE, BRATIE 4R

FBGIEF I E g e A IEREA; i
FFAE SR RSB, MEERYR N
TR A RSG5 s HURES: H S &
VEARSS: HUERAL S R BRI
LT gt A ] PRI b ot s A S e AV
%5 ARl i o

B 2019 4F 9 HOR, JTBGIEZRILA 4 3L
73 5%, HABTTRE (BRID 275 TR
BHMIIX 46 K, Bagdbat. K, B, HEK.
WS D). Wb, IR, VLU, T EN
FEIR . 2015 4F, FAEGIESR WL T 1A

CRHBRRBFERARHEAR AR (LN fERR “
PR, FEMEAN 10.00 1470, 2018 4,
FIERUEFF WAL AT A ] “ TR AR B A R
AF” CLURfRIRR <7 A®E ™, EMEARN S
{¢.76. #% 2019 %9 HoR, HBLER (1A
A HH BT 1657 N

HZE 2018 K, JECES %= 5401 318.54
fe.ot, HAhE P EEFHK 3621 14I6; ffita
B 212.56 0.0, H AR ESZUE S K 46.17 12
JC; A B R 105.98 1270; BFARIEFHEA
95.89 14.7T . 2018 4, JIHRUEFRSLILENV RN
11.09 1275, #§F)iH 2.54 1475 .

B 2019 9 HR, AR H =680 348.74
fe.ot, HAEFEER 5822 147t6; Hifiti
A 240.00 1,70, HARHEEESZUE S K 66.29 12
TG T EME 108.74 1270 FFA R HEA
95.10 {275, 2019 4F 1—9 7, A "SIz hik
A 11.04 12756, #FE 3.59 147G

AT MR N TR X ERVT AR B 11
518, 19 £,

AFNENE: PRI

—. BBINE

1. RIGFIRENHT

(1) BAZHFIRE

2018 4, BEFEAEKH 5 R 1 6L A
SRIEEF I MBGRER, DUAHZBUE STk
W RBIAFIFE N, SBRET K 50 S Friskss,
BOREREBARA TSR, XA BE 0 .
EHRERMEBRBUAE TR T, REZS5
BTG AT IA TR .. 2018 47, FK[H
Ak 458 STl AR 14D D TS IS SR R A i v 42k 1) B T
K, GUIBTUMRFFEEG B IXH], &5rastdk
gfhid, iR, 2018 4, REE
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WA EE (GDP) 90.0 HAZIG, [ b Szpriy
£ 6.6%, #2017 F/MEEITE 0.2 ANE 5, SE
W T 6.5%/ A TN H bR, HEHEES: 16 M2
FEIBATIE 6.4%~7.0%X 1], Z5FiaiTfae
) BE S I g G S X 0 Y S R 8 5] A
2, XBAFREAF T YMNKFiRmM

Bk, JERIE SRAAS TR A (CPD BkiE S E,
ol A= T ks $E% (PPD 5 Tk =3
T ek T8 %0 (PPIRM) FkiEHE T #lk
TSR R A [ 57 # BE G g A [l
JE B S PR, R e R (L
#z2).

A2 2016—2019 5F L ¥ K E £ 227445

WH 20164 2017 4 2018 4 2019 £F F3E
GDP (JijfZ7i) 74.0 82.1 90.0 45.1
GDP #3# (%) 6.7 6.8 6.6 6.3
FURE LB T3 e 438 (%) 6.0 6.6 6.2 6.0
[ & B3 B (%) 8.1 7.2 5.9 5.8
I B E LTI (%) 10.4 10.2 9.0 8.4
th HE (%) -1.9 10.8 7.1 6.1
BEORTE (%) 0.6 18.7 12.9 1.4
CPI MR (%) 2.0 1.6 2.1 2.2
PPLIfIRE (%) -1.4 6.3 3.5 0.3
WHEEILRLE (%) 4.0 3.9 3.8 3.6
IR RS AT SRS (%) 5.6 6.5 5.6 5.7

A1 MR BN A R LI R
2. ho¥ik . # ORI GIHHAAR T

3. GDP $ik . RALE RAY T LA A& h R IRIERE, WA T b3 fidgik . B 7808038k, A2l o RE L5

kAL SIGKF
4. BT TR A AR P B %
5. WARAT K b F A B ARAE

IR B R%HE. Wind Fit

2019 4 1—6 H,  FhE A i I UL 55 4%
SN 733, i ORI B D s R
BREL T, [RS8 B 2l ISR T 1 S it
flv AR — AR, BRI KA .
2019 F 1—6 H, FRE— A ILFUHE U FI S
H 58 10.8 J42 76 12.4 JiA2 70, W TR EL
MR (3.4%) AR TS H A ELIE TR (10.7%),
WBGRT (1.6 Jifeon) B EER (7261 12
J6) KRN, Je4T 4482 STt fa i 1) 1% i BUR,
Lraic H 2 Mt MBCE TRYERE 7 himimshtt
AT, TR REE. LR
BURE RN, 2019 F 1—6 A, REEPKLEF
KSME 45.1 Jifeot, FHSERRIEK 6.3%. HvhER
Hh X 25 R AR, AR ALHBIX 22 5F KA
Ji: CPIRAN_LJik: PPI A1 PPIRM & A T£4
| &4 JSYUN =y

2019 4F 1—6 H, FRE = K=k gk s 231

WEKES, A ERE: TR~
SR, TolbA N RE R A pr i das RS kg
A TSR, A2 RE) GDP K R T &=

[i] 7 B 7 B O I A TR, )3 AR
SR itk VA% it 2 VAR A5 R s b 45 R e S A4 A [
%o 2019 4 1—6 H, AE[EEE~HE (A
TR 299 Fifeon, FtIEK 5.8%, HHEA
BTl ek . Forp, B IR) [ e %= % 5t 18.0 Ji1476,
A LLIG A 5.7%, B BREITE . W= K3 EH
PAIEORE, 2019 4E 1—6 H, 4 E BT
RALTE 6.2 Jifeot, FIEK 10.9%, HEHEE
1—3 HEE 0.9 NE 7 r, FEEIE T b5 A
R AR FR NG, HAZ2 F TR KR
DA R BATT T30 H St sgma, st = P R 3 5
W AR R AT BTt . A A A i 1
W CAEHEI T, R KA = Fifl
k) FIEEHK 4.1%, B EERBIHE T,
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HTE 2018 FF4F KA AN K BE & i ~
IEEBA 2019 4 1 b 5 BURF 53 45 FR A, 4 4F
4 H. 6 H 4k KA B IRt 5 5t kA7 i3k
B, [ Fo VPN L DU 3 A & 2RI B R
T % A 4 55 22 TRURE it B ) s e 4% B IR EOR Y
FF, SEDORERN G A R RS AR
3L P F EE K 3.0%, IR R R . H
H YRR A5 1 TE A TH 4E 4R TE 0.2% IR
R, i3 b 4% B % 2% 1) = I A

JE R PG B R T, W A MRS
T+, 2019 4F 1—6 H, &EiELHHmHE
R 19.5 Jifeot, FIHIEK 8.4%, HEHE
1—3 H (8.3%) B&AH EIF, & AT (9.4%)
BHTIEVE, 8 1—3 AR EZ T E AR
B CEIL AR SRE R TR LG
M (1.2%) 8 1—3 A% ONE. BECRE, &
T HH I AN R R I, TR SR
BURHR, MRS IR . A, W EE
SRR PO K. R E R R 2R TR
WK, RGP s, EREL G
AT 5 N AR S BRI 1 58 — K
IpAR

B DR, RS BT K. 2019
F1—6 A, RERYR S 0 8MH 147 7
12556, FIEEHE (3.9%) % 1—3 H g4 [T},
W EERIRIERVE, 27 38 5 5 BRI

RE N FREER KR HOJ5H, HLErs
i 5 57 B AR P AT e D D). BEC 5T
DABERCHLRS . AN = S o, S e
FIATEE (-6.9%) B HAEFRH T 7 38940 H
IF R A R AR TR N M R R R A

2. A7k

(1)IEA T HAEI

WEZF 37 2 SRl ) 1 B E A R oy, AE
SRR R R PR E AL, 4 20 ZHEMIKRE,
KRENEZ TSV U ST figFiis
AT i B TR, e GE
¥k, Z25FEAMFEE, 12 mik
BRI ORISR — 2 AR, 2018 4F LIk 32
R, S FAT AR ARk LR RYE . (5
AR S R R e, 3R E R ST 58 &) B
SRR, RIEE FHBORICE W R ) 2Bk IEAE
FASC 4 UL S SR Gy gt — 2B el 7 e i fE v,
E R TARRIRE, & TUEFF4E5. fl
VERAL. . BT ESHE P k. &
22018 A, WEEEHN LT AR i 3584 %,
I SR T IA 43.49 Ji{ . 2018 4, A4
W ZEE W44 12107.35 1470 SRR
A0 89.65 Ji4L 70 UEFFALF (I SR ST {E/GDP
SED N 48.31% (L 3).

A3 20142018 FXE R EZT % L B84

WH 2014 4 2015 £ 2016 4 2017 £ 2018 £
WA T AT HEF) 2613 2827 3052 3485 3584
R R B B AL ) 9043.1 16107.23 21095.81 17223.86 12107.35
IR B i EME(T3 12 7T) 37.25 53.13 50.82) 56.75 43.49
R A4 AL BT 1L TT) 74.39 253.30 126.51 111.7¢ 89.65
IR FAESEA R R 3234.68 3539.18 3103.64 3307.17 2493.90
AL (%) 58.53 78.51 68.30) 68.54 48.31

FARIR: Wind TR, BRAFKIZHIE
Ak, FREBUMN K 1K R B4 7 55 ml ot

FENIERMEE TR, Goriia iRtk e
Bk, BT MBI AN G w A AN T =E

B, iR KATEALE £ R P B K
B (WFE . 2018 &, REFGHENH AT
#43.85 JIALTT, FE ARG I AF B AR50 88.60 /47T




BSiE
V=1~

E¥SEIRAS

China Lianhe Credit Rating Co.,Ltd.

K4 20142018 F K B 5 39 LATHAIE R $i5: FALA

brif=| 2014 5 2015 £ 2016 £ 2017 £ 2018 £
3 AT VA 12.19 23.20) 36.37 40.80 43.85
WIR G578 2 36.0 48.53 64.31 74.69) 88.60

FoAHR R Wind Fit, BT KR

o EEZR L B S AR PRI SR A 7 R 2 H
FRREIE G Bon, BE 2018 4K, RES
H 131 Kk AH], 2ATIETE N 6.26 Fifl
TG, 1HEEFEN 1.89 FALTE, 1 RAN 1.57 Jife
JG, B EAERA BT EFE, BEARSE SRR E (L
£ 5. HTEHA AWK SUES 11T
B IEAOG, IR ERIE SR AT g R 2 0
R B, 2018 4, W NIHITIH KRR

M, ER A A& T E B S N 2 R S,
SATN SEBLUE LU N 2662.87 14 7T, 1A i
666.20 1270, FFIRE/IFFE: TR SULRIE,
HEFF A AT AR BEAR WS, KL Ay /A
WES A AL G s SR OB &, A+ KUES
N FE AT E SN RN R P o B
FIreTt, b gifs e i .

A5 EANE LB HHAE

WH 2014 4E 2015 4E 2016 4 2017 42 2018 4E
MEFAT (X0 120 125 129 131 131
BRZH (K 119 124 124 120 106
LA OIS AT 2602.84 5,751.55 3,279.94 3,113.28 2,662.87
ARH SRS S5 3N (28D 1049.48 2,690.96 1,052.95 820.92 623.42
IEFR R SRS RN (Lt 240.19 393.52 519.99 384.24 258.46
o S5 A S5O (28D 69.19 137.93 164.16 125.37 111.50
Beo sl g BoN (2o 2231 44.78 50.54 33.96 31.52
FEE S EIRN (28D 124.35 274.88 296.46 310.21 275.00
WEHRTNEE (FARMEZES)) (ZIT) 710.28 1,413.54 568.47 860.98 800.27
FEFRN (275 446.24 591.25 381.79 348.09 214.85
HRE (2o 965.54 2,447.63 1,234.45 1,129.95 666.20

WH 2014 4EK 2015 4EK 2016 fERK 2017 #EK 2018 FEK
RE 4.09 6.42 5.79 6.14 6.26
B (Jifl) 0.92 145 1.64 1.85 1.89
HHEA (L) 0.68 1.25 1.47 1.58 1.57

FARR: P EAEA LA R, BRAKAERIE

QEFLS

H AT EES R 2 7] 38k 55 B E e 28l
55y BT B ENL S . BELSS

8k 55 FBHARAT L SO B B
BV S5 WA i T FEAHIRON o LU AT 32 T
ERAGIEEPSIE LN N ]

VR o fts

TEE

sty 85 FL AL 55 0 HIE

ARSI R LB Do ETTR RS
H. PO HHE KNI NE. BEBCRNE S8
P M 25 R B R A BTN R S R R R R
2018 FFiEFF A FIRNZES: FAT#a %, WGk
BN, Hh g b s E E LSRR
EIE S5 22 7 B Al e BEIKIR, 5 2018 4

5w AR Dk R S I SR T A
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B 1 2018 FiE AN T L FMUANLEHE

w NSl & ML

mEERESEEE (&
gt

mH R A

For R b EEA LA Wk,

2N

2014—2015 F i =4 M uE 7R A ml 2 200
FMNAT KRR I, B 13 B,
PIRP T GAURIR N . 2017 4%, 25
KA & PR TR, A FEalk SN
A ELRFEE T s 2018 AR LK, fEMTIAHATIEAE,
A BGERPETS . TG E TR AT AT
RS2 ERKEWSME, EHEARSLN S
FESE FATES, HELIRH LSS5I
623.42 147G, [FILL T REL) 24%; A3 TS5
N 5 AR E LN 23.41%, o5 ERER B4
IRE BT R B, RE & Ee s i AR, A
UESR 8 7] 55— RIS K R

BERITISS

2018 SELAK, B IPO HikZbrvEila™, &
ITIRH A% A FTagE, PO RATHEW T,
PR T AR U . PR R R AR . RAT
JAAR K i RAT U B[Rl A, R A
FUH =AML 55 BORR K, IEFR A J 5 B AT
SRS TR, 2018 4F, LSRN 7 SEHES:
AR 5 AR AE L 55 15N 258.46 128, 5 EAEM
AN T RS arig aa N e N N N R €]
BT B AT W5 N (5 B DU T L
15.08%, 5 bLE EAFEINA B T B

BE WS

HE 55 F AR5 5 50 R B R
HE 55 L SR I A AT I R ok . i
R, BEE M R BOTIE S A 7 056 FE L
FMWEVFESR AR WAL A R R T AR, IEHFA

=] H DL 55380 AT Gt LI 1 17 22 AU B

25 LR AR, 2018 LK, RS
T I N 5357 T I IR o 2R AR N AT R
WEFF AR R WA BT TR, 2018 4F, UFEFHFA
A SEHUE SRR U (A RIMEAES)) 800.27
.76, IR 7.05%, &EMBNFIEE A
30.05%, (G EEGLS: BT, ERONIERA
F S — R RIR o

BEEE S

HAT, UEFA A 5= %= ik R 3
BHESTE ., 8 B B T I
B R, 2016 4 LISK I 2 KA 2 DU &
BUR, IR A FEE SN S HEN . HEK
Pa P ST RS v £ 55 5 T 32 31 22 TR i,
2018 4F 4 A KR EHMEH, =S EPET 5
SHBRZERE. Baib. WM. AT
S i), R 25 R I I 2 G T M 55 RS
S, RIEEE S Bl ST RS, S
T3k 23 KSR RN K T UES A 7 B 5%
R BIMERE , SO B E S U I .
2018 4F, EFFA A L2 FE T P2 Bk 55 v i
A 275.00 1470, B EFEH R, SEMRA
ML E A 10.33%, (5 LIS 271

fERL%

AR, UEZR A A BEA A R %5 K R IR
o 2018 AELLK, EFFAFIHI AR TR S
JRAY 55 & 3 N BB B, BT KR N
P UL R EATAE BT = A 1015 H B 40 S 8T A F]
e A2 I R AR A B 1 AL 1 R A RS, i
ST AN 28 T IS A K ) DA il 1 o I 5 T T
U AT, PRRRAURE B S R0k 2 R SR
W, BWEMA LT 15 RS B8R L g5
SR 25 S5 R R B, UE 7 A ) i B2
S5 RS IE T W A Pl sz, B TR IR 1A
BT XESTERILE B E SR EEE . 2018 4F,
UEF A ) SEBURLEIRON 214.85 1276, [RILLF%
WL 9 B 4 o

Y g

o

5 F

v
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(3B EBR

AR, IEME 2 1E 4k S HERIE S A 7] B
R BRI, A 2 TR B HR A i, I hn 5
AL T SR, ESRAESR A R R e i FE o 2
AN H2 v RS 45 1) e ) NG L BEK ST, 1 5
AR B i R

2018 43 H, ikl KA CIEZRA 5t
AT 55 W SR 51 ), XRHIESR A 7 I e
BHEAT 55 (1) N B 2 i A 2SR M L B TN 5 1%
553 G 38 ST A RS . RS 4 LA I B 5t
YO T H A AZ IR AR SE T T 50 A

=1

JE o
2018 4 4 H, WENREUTHEZHME KA
(R T HYE G R ALAL B8 7= B 55 [ 5
LY, BAERG HT RAE LSS B RS SRR
AP HER 8 S, BEFRE BT = M R ATAF . RV Bt
SN L IEIE L S A, PR T R
BRI A7 B 55 SEAT B2 RIWr, 5 %
BAE20194; FH, WS KA AhEfsir
FNTFEEINEY, RYFINREBRAHRIESR AT,
JREAN BB LI BR 1], HB B E BUE R A
AL S5V EE L T AR RS 2 F A AN A Rl
M E N E KRG, AHHRT PR E
HEFR ML R A I, HE ST F I 25 b ) 52
. ARRE T AR R

2018 4 6 H, uFi<x k4 CDR &2 5 &
I, UAFFESEIE B el “yiei@”
BRI, CDR LSS MTCEIA Z PRk N\ 5L
PEFFREBYBY, RN A B % IE S 2 7 1)k 5
WA A, R SkERAEANAE, BIE
SR VR & S . BRI 8 7198
HEZOHEA, WA ES, BT ERM.
KEHE. =iE . N TR 1 A e85
WA T RAT I S RIE A 2, i — D3R
BENAESR 37180 9 R RN TR 6

2018 4F 10 H, W E 5 S MR R H
fabl, . RSV, Rl higsE
Hh T BURF 2y 4yt B ST S R Y R B 4, R

A A BUTRA N, [ HUERAT IS 2
HEB VL UEFRAT Wb SCRE RS Al Jee B8 7= 11
R, AR TR AR AU 55 KRS, R THIE
FFnaD S ER TR 11 H, HrllfE
LT ASLRMIAR R s M, P g T
WEZ ZIREARTTIHINEEN, T NIESR S
FH R P S

2019 4F 1 H, IS FEIT CIESFHRAF
JARS: 2 il P A T SEARAE R ), FUBSEIE S5 A #]
PO I ETF S8 A a8 2R I KU BF A%
NG AR i N2 53 TR S/ NS DI DN
WA RS T = KHARC E s R, uElE e
B CERS B 55 M R TS A% 5L
FHE 558 B N UE IR IR B S M (SR =
WA KHEBEMN. GEHRARIZSEER
GANTERNE R EATHE) Mt A IERE
UL, (fEsRE AR S0VF QFIL A1 RQFIL 2558
Gy BT RGN 5 TG B AR A,
A B T4 T QFIL Al RQFII ) %t 4 F1 2505,
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