HIE L T

F£A (2021 3636 5

BR & YE4E PR A Bt A IR B 38 I8 3 KO 2R B A IR
FRKIERRLHAT RSN A, B2 K3 At A IR
NE ERKHGERFRA AAA, FREEZARE.

Rl N

fgh: EE TR AR TARE2EPICCAETTER
Editorial Office Address: 17/F, PICC Building, 2, Jianguocmenwai Sirest, Beijing
HiE { Tel } : { 010 ) 85679696 | 8844 ( Email ) Jlianhe@lhratings.com | fFEL(Fax}:(010)85679228
FEiE ( Website ) swww. lhratings.com | 8848 ( Postal Cods |} 11008022




SAETGERAFERAD

China Lianhe Credit Rating Co.,Ltd.

XS SR E T

KIIEHF RN B R A FI20214F

o,
.,

I KHEERTER RS

BEF A A 4Tk {E IR AT V3.1.202011

IE Fa 8] E 4RAE A AF A
(A1)

iE REAG EfT ARA Y GRS T AT

#

V3.1.202011

ARVHRARBIT SR R EER -

EWEH
bR
o ATHE
s gy | EEE
gy | WHEEHE
S
AR
FAhE
W5 fettti | TATE
g | S
FLATACT
BN R

2
3
1
2
I
2
1
2
1
1

=+1

ﬁ
i BEARGKEZRYASA A B. C. D. E, Fi64
FH, BBBE TS A 645, | iR, otiRE; B
SRR RED %454 FI-F7 & 7 M54, 2885340
Ko 145, ViR, THRE; MiEiEhiE= Sl
Ffh; SR B RN R

ST o B F

HR#E: lianhe@lhratings.com

HEiE: 010-85679696

£HE: 010-85679228

Hifb: emFamEER ISR S
b EAGEEAE 17 & (100022)

PO3E: www.lhratings.com

TR

BEREITHROERAE (UFRRK “BEE®RE") Xt
WKIRIESF A B IR AR (BUFERR “AF7 8 “KIRIEH")
TR T BAEAEE G EHIFHAT 2 —, BHRR
B AR 5 ARG BT A, Bk 58 A E py 2 i
X, BWMEZNFLTATIAF BHKT: TER, AFEA
AP AWTE S, BB, SR ERLT.

R, BEE B ERRERSFRMEE). EAIEETYS
e 5f LA AR % B B AR A SR R T bt A 7 2 H O AR
5,

ARRBEAE B AT IR R R DA 24 B & T 55 F 1 )
KRR, AREREAET S — b, BARENARKN
VRLR R AR E

B0 m] EEKIE RS &R, BESEEIA
A, AF FEREA RS

sy

I BARBRNE, RSNARBREANZRE. A7EN
EALEtE EMERAR, BRAERER. FhkasseH
TREMEROT AT L —, ARRBERRIE. WF
o [R5 T 3RAR B AR AT 032 H

2. ARLFHERBAFE, FWMEBELFLTTLF L
Ko AFNLFATBCAF A, WHEIES. W, B
B EEERIEFR T ER; AAEEA LR, £
=L 231720 a | A Sl b7 G

3. BAMBAEE, HERERR. L0, AFE LA
AR R SR, 2020 G BN FIEF 8 iR
FATAT KT, BARE A B, B A4 & 3 iR
BEA TR BT

XiE

I AFNEARERE, 5RENEFRT S .
REFTAESATI 5 Z EA T AR R R SR R
Wi, PRERRAFWANFE—ER A EESE.
AFBREEHAREN, BREXREHRAERK. 1=
F, NEFEMGE SRR TR, H SR, R
KA ERERPENES, TRELMB RS .

www.lhratings.com



BESEETGRHBRAE
China Lianhe Credit Rating Co.,Ltd. FARK I B TR BIRSE

FEMSZHIE:

R TR
stk oo

B B ARE (%) 56.52 m

3.78 5.96 8.53

65.33

FIEEE (270 18.27

R (%)
i (i)

i L RRAE T ESE S B A X Ao E R A AR R W BN R, RAFAILY
S, HIEART, MERABERIEF DN GAHEIF 0 Z; 2. RIRE T H RS T AE 4254847
) A NG B4R

TR IR N8 MR, BRETIEEE

195.17

157.98

EHTERE

UESR 24 w47 AE I PRZJ5 7: V3.1.202011
AAA | FAE | 2021/5/14 | WRikE. SR | ES A R T pR GG PGB (1030 | BBESC
V3.1.202011

SIS P AT IR A WD iE% A ]

FEPHTIL (2014 4E 1 HD
SR A AE FVFEBRA D UES A H
AAv | Rt | 2014010 (BRI 6H6 | T s v ona e Li) | -
iE: B KIRRIR B 9P RIRAE TR AR T £ 0Y; 2019 F 8 A 1 B X ATYIR A kAT AR
BRI RS 5

AAA (F35E | 2016/6/15 |REENE. Bl

www.lhratings.com 2


http://www.lhratings.com/
http://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/announcement/projectDetail.html?pid=1795625123c
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E4%B8%BB%E4%BD%93%E5%8F%8A%E5%80%BA%E9%A1%B9%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95(1).pdf
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E4%B8%BB%E4%BD%93%E5%8F%8A%E5%80%BA%E9%A1%B9%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95(1).pdf
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E4%B8%BB%E4%BD%93%E5%8F%8A%E5%80%BA%E9%A1%B9%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95(1).pdf
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E4%B8%BB%E4%BD%93%E5%8F%8A%E5%80%BA%E9%A1%B9%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95(1).pdf

EBESEETGIRNBIRAL o
China Lianhe Credit Rating Co.,Ltd. EIARKIE AR RRS

oo

—. RIBREFI R FTH EZ2H KBIEAL DA TR S AT EHAR “Zn
37 ) e, RAOTERERMARAS (A TRAAF “BEHMET ) safxsk
T B AR A M R AT AR IE

= BREAKRIFRAFRARLSTL S AMREILE R, BAETAE.
TFBAN HIZ NG RELAATH o i F BAT AR BV NIER RFE X R

2. BEAFRLREARBATT RHAEFRlE X, A AL HRIE
P b B 0937 BARE G487 A5 BV NERN, oA SR FAK.
T E R

v AR 09I R LR R IR A AT IRIE A TL 69 N 3/15 A 3R BAT Ao AR 5
B GRS HIBT, KRB Z A S Fe AT AR RANAAN R L H R R

A, RRERTAHLERSS, FELEERNGZL, Z1
Sy ENEIE RS R A 2021 56 A8 H %2022 %6 K 78 A%, RIE

SKIRIR G S, AR AN NS A A TR A L.

www.lhratings.com 3


http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

FARKIAE IR BIRAE

KIIIEZF AR B IR A &
2021 F F B E RV R IR S

— EFER

KIIESE B B BR A 7 (LA &R “ KgiiE
57w CNFT) REFEANRBITIRE (1995)
417 S, HEHE N REATIRIIZ X
IMATIRNERE (1995) 339 5 cittuk, 78 HEI
KIRAIE 5 2 ) 5 b B R0 B 9 30 [ PR FE R
O\ F) i JEUESF AL & I IR A 2H T, IR
M4 1.57 1270 2R K, BE
2014 F 9 HIK, ~FEREMBEEAN 20.67 127T.
2014 £ 11 H, A RRASRGE, KINIE
I IR DT A 7] B AR AR T KR 27 I A TR
NF], BB S, A FEM AR 20.67
{¢.75. 2015 4F 9 H, HEREEARIRFZ AR AR (LA

TEFR “AERETEA D IRYINGEVR S B A A PR A
Al CLAUR AR “URPIAETE "D DIEL R R
BRAF] (BN “IHRYIFTrE ") % 16 FHA
L 6.5 Jo/ A A A BT A, A FI A
i1 20.67 1Z7c N4 27.93 1276, 2018 4 10 A
26 H, AR, BERR “CKBIES",
b5 “002939.527, HEEEH 4 19.58 {276, HAE
2021 4F 3 AR, AFIEMBEAFSL T AR
31.03 147G, *ERETIAFFA AT 46.38%M1I AL
(™R, NAFHEIKREAR; HEResAyhE
G IR AR (LLURNERR “HeResHl”) 1)
FAF, LR NAF LR #E
2021 7 3 AR, AnlGRERGFRMEEN
2245.62 Jifl%, JRFFLLEIIRAG, A 0.72%.

A1 AE2021F3 A K8 T+ KRBT (45 %)

55 BREBH AR LAl
1 B HE TEA AR 5 BRA 7] 46.38
2 TR BEVREE A 0 5 PR A =] 12.69
3 IRYIHIT e #5855 PR A A 12.36
4 H A% 55 BR ST AT A F] 2.37
5 A 2 O N T 4 TR R A 1.28
6 I~ 7R A5 Be YR 1 75 BR N 7 1.17
7 R ] g T ERAT A A A PR 4 ] — [ 28 R IE A RIE 95 8 7 48 5 B i\ de B 25 4% e 5k 4 0.65
8 TREFIBEZE TR AR A 0.61
9 Fish R EARA R CERE 0.58
10 AL AR G BR 2\ =] 0.57
it 78.66

TR —FEMSIRE . RETERE

NF EBLE TR IEHRAL, IERHRTE
W5 HIESR 22 5 UE S5 & B4 OC 10 45 Tt i 5
EFR KRS SR 3 IEF EE; IERR =SB @l
ERTR; USRI SAES; AT AR iR
AR 555 ARES Gy s IEFR I R S
W%

B 2020 R, AWEATTEE. &
AR UGB BE A [ e s . PO ARAT
FVEREE AR (USRI 1), R
Jeats Wl B BUNER A 121 Rikd
BB AR FRACE AR BN AR T

Koyl I AT 14 oA+l #3503
FF A, AN ERI A RTEAF (BLF
fETFR “EI D FINTT KK & RS E
FRAF (LA “KIRKE 7 RN KIE
FIREARAT (LUFFERR “ KT S
2 FIENF], SN KIREE S EHARA A
CURRIRR “HKmFt 4" SN IE 45 H
BRAR (LURFER “FRKHIES" . #E
2020 FoK, AFEFEHR 5T 3284 N,

B 2020 K, 2 A BT EVE 722.13 4078,
Horh & P B S 17K 147.90 1278 s Hfi %51 536.86

www.lhratings.com

4


http://www.lhratings.com/

ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME AR BIRAE

.76, HAREELSHESK 187.71127C; Tl
H i 185.27 12 7¢, HrhIHEEFA R KIFTH #
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TR BRSNS, I IR TR SR IR,

B Gy Rt — b e, 2019 4, Wi HUA

I, BEE MG, R —2RRR
BBk, DTHRAE R AEKIE, T IA RS B KR
WK 2020 4, WETHAFRIN RS, BIE
Vi LK) A8 MR, T S EURIER T .
IR AL 5 Fr A AR R, #2020 4K, BA8
FTFRAZ BT LT A R At 4154 % IRETTT
SR 79.72 JiA¢. 7T, 1 2019 AR HE K 34.46%;
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a2 B IR E AT S IANERR.

REEIER T HHAER T K, JEHF A
RRERK, BAKFZ T HTHRBRI AR
X; 2020 4, dEHANE) b KMEHK,

TSR, AR EE RO KA.
2016—2020 4, UFFF/ AL BT Rl B r= A
BAEYR, 2019 4 DURIGIEEIR; BAIGE ) 2
U BIE#H, 2018 529365 5 i RN T
R R S IARIE 2547 ML B R KK R B 5 2019
FEAN 2020 4, SZTHIHAT ML ECR S R
M, GEZR A FDESTRIRE S - A B AT Z5 145k
F, EHA TN LG a5 BER AT
%LU EEN S A E, BN KT8 5 %2 2T
AT IR, A REERLE 1K

A3 AEFATLA
=) 2016 #F 2017 £ 2018 4 2019 £ 2020 5=
MEHR AR RE (5O 129 131 131 133 139
BHZE (50 124 120 106 120 127
BREHLEE (%) 96.12 91.60 80.92 90.23 91.37
BN (278 3279.94 3113.28 2662.87 3604.83 4484.79
HRE (275 1234.45 1129.95 666.20 1230.95 1575.34
BBE (i) 5.79 6.14 6.26 7.26 8.90
W (e 1.64 1.85 1.89 2.02 2.31
HRA LT 1.47 1.58 157 1.62 1.82

AR o BEF ks
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2020 4, B ANHE SRR, RN
JEtE, R H G — RPNNTETERBUR, Iz %
A FECEBRA WL, BRSSP IKE,
EZ T I AR RIS« 2020 4F, EZRAFAT
SRR AT, B HTIE I3V V4 Hb S it DA
KA RS, W RN AT
AT MR T o AR PFAIE IS 2 K FLUR AL
% 7% , 2020 4 DA JAIE S5 23 =] 1§11 BB 150
ik, g T BT R AR, 2 5AER A FAT
WEMAESSYEEN. MNESRIE,
2020 FEiEH AT LE W GTRERE T, 55K
BN SEIUAS AR BEBGKs ML5 2540 07 T, 48
@ JHE . ATV IO 2 BRI R, SR
1Tk 55 5 EeEE 2019 A FTEE . #E 2020 4
K, 139 FUEFH AR TE 2K 8.90 Jiflot,
2019 F R K 22.50%; 55 =N 2.31 JifLTt,
B 2019 FEARIGK: 14.10%, FEAN 1.82 Jifs
JG, B 2019 FEARMEK: 12.35%. 2020 4F, 139 5
UES5 A T SEHUE VIO 4484.79 12T, SEElIE F
1 1575.34 4476, 417l A LI K 24.41% A
27.98%, L ENL SR L KIRIG K, Hohf 127 K
N T SEBL R

2. AT BUE

FARTHRUAETF TIEANE)ERE
AP, 2020 F3RAAFBREELEE,
EHREFAREIH L S, BESHTARATY
FIEAAT AR RA A K K.

2017 7 H, iEMeRKMEITER G
NF DRI INE D, ST R RS S 1T
SEPRANIE R 7R B AT T, 5l RIER AT
VRREAANTE A KPRy T N5 FEAN W 4,
TE RGBS ] P ) et b, S ah s v (el A 32k, {3
A TS R B SO AR TE, HEhERA
G e Saliop L

2018 4F 4 H, FEARBATEZ RS
RAT (TG & Mo LAL 98 7= B 45 1 48 5
B CBURRIFR (PRSI, FEARLES: T 1E
SR AR TFATHER SE TH R 2 E B S E, &
KL BRI BRI A0, 8 5 5 4 i ST

Ry [EIIS, SR AR IR — € BOT, (3RS
B e AZEBE T A IR ILACHT 2 R, W)
TGRSR, AR S R R R —E
B 23 1]

2018 4F 11 A, WEl S KA GIEFHFAF K
G B LS5 3E F <0 T RV S LAY 5%
FEE R R T B WA ETR 51 ZORIES A
F AR RSB S bR A 25 4tk AT
B, ARSI T RS i

2019 4 7 H, iEMe kAN CUEZFR [l AL
BT o (ORT SLita<iiE Z7 2 7 B AUE BLEN
SESH KB IHE Y, FEEG N FIESRA 75
S EHUE SR T WAL A R IR
FCOTTHT TR s ANJBEZR S008I 7 RASE L KA
o B P U — SOV S T EAT VG FERHIE 27 A =]
AR PR R R, B A SE M AR AR 5N
JFi, WRTTUES R A FAT AR K ke 2 1k )
EH .

2019 4 10 H, iEla kA ( BT AR EKR
7E 7 B MR FA R R I E AL 55 BT =R
SRS RS, 2020 4E 1 A, iES kAT
CUFFR A &) RS Sl TR AR T AR IED, $5 AR
b 5% RS R A B R B T SbR e . HESh 22 Rk
WS,

2020 7 2 H, (RTES< BT ARHIESR K
1T BRI PESPE ) GG TFAB <D AR 7T 2
FHIESR RATE BLEAT IR iE> P ) 25 B Rl vt B
FAAT, 9 b A F R AAYE, B A T )
M55 AR TF IRE T, B B ARl b,
[y £ A TEE .

2020 43 H, #r CFEdik) EaRsLif, hn
KT BEATT i i3 IS AS I A T HEA T v 61
O F 5 AT A ) AT S, B AR
il IE AT . 2020 2 6 A, (BDAR B R 2
FERAT B S M Bk GRAT)) DU R
Ay BRI 5 E A o

2020 7 5 H, (RTEM<iEIF A wl IR fi
IR E S ) KAT, IR AT RATIBOT
WRUEF AT RN RIE, AT UERA R A
B
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2020 £ 7 H, RS KA OTEM GIE
FAFREEIE) e, hsiTit—
ARG I T ], 51 2 R, XA
Febn T A g5k, Rl b NS5 0, (H R R
BRRE L AHAL, 2020 4E 8 A, IFEE K
i T ECHESR AR KA R, Sk 98 FKilkF:
AT, 32 FHEMIER LM, 25 KFEEIEH T
&, 39 FiFHS 2019 4ERFF. MIRIEEHok
&, 2020 For VP S R LR RS,
NRIZFRIREE N A R 2019 SR kg,
I T Bl FIRER— ettt E5
b Bl EE S,

2021 4 3 H, iEl e kAT (R TE<ilEgF
AT BAVEERES e ) KECEME, Bk
EFF A A F B AR S, il Y PR B R AR B
JRELR, ¥ S (UEZR15) FH a1 Ak IR 2% B fit
HINE, P BiEHRA AR ARMEAFE
[FIAH LR

3. b SoH
KREEHNG L SuMAB LS. BE

BATLS. FEEELS. AL TL
FAHE; 2020 FEHNE) BFKERF A,
RS ERBF AT ST HRTEME Kk
HFERA.

K5 BE LSS AT L 55 2 3R EHIE
77 A T EERNE WA B, T RAESE A ]
N IR TN &S w7 P il N e N
EFRNPIZE TR, LS W &AW~
B, (HUSON 5 L ERFR 20% 0L b iIEFH AR %
AR SZ T I AT I R ECK . 2018 4F,
ZAUEF ARG FAT SR AN =y LA K
B BRI SE R 2R 5, RS A J] S5 RN
BIA RN, BENSEON S T4 30%0L 1,
BATRZ MU H EER %, 2019 4F, 2%
ST R A BOE KL ST, DLHE A E
()45 B UL 3 AT AE R K55 9 E B RLE RN 5
L3 B SR T Sk U S HBCN R E .
2020 7, DB G HESLZ T I EEA
FrEl A, #4755 o /MBS A, UEZRAT I RS
SEARZE B e ) AR S5 1T 4% B BRIV 55 5K A 0 RF
SRERTE, R L) LK

A3 REEATLLSFEALEHNE (2452 %)

100%

0%

80%

0%

60%

50%

40%

30%

20%

10%

0%

20154 20164 20174
= BRI Sa, (B
= EFEEERLA

sFISHHA

20185 20194 20204
=R SRR R SR e LS A
=ESF R i (B S B
=Hit

E RS LA RIKE 2020 FAATRIEAR TG (SAAMMEES) ) Fob] &P 505,
2020 4 H b QIEEAEAME (ADAMAT S ). ALEFPRANF AN

Fort kR F EHEA LA W sk
BuLbHFRIEFANNEGLE, HTTH
X ERRERNT A, LARKEEIME.
ICAESR, e IR 4 N T, 85

ISR SR 28 7] AU 28 DR BE 5 482 T R [
I, UESR A % R ARSI RS
PRI R o5 A R M 0 2 40l 55 A
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PP AR, ISR A FIINR A 4% )
W w R, Sall % ML S
A8 G\ 25 B S0 T it 2 G i i A8 SUEHRS
AR, EE W4 20 2 R A A AR L 10 AN B
PEFH 55 T Al AP S5 itk o 22 200 555 R
IR ST AP

NI 7 TH, G20k 45 5 I i35S
B SR, BHARKRIBSTE. 2018 4,
b 55 52 5 SR I RR S DA RGBT L T A
FEMAE, BET SRR AIE IR, R
TR B SZULESN, 2018 4F 131 FiF5A |52
AR SESZEFR L 54PN 623.42 17T, [ALL
/0 24.06%. 2019 4, TIHTIUHAA Frinlig,
Sk E, TiimmaE &8 KiRiEK. 2019
., 133 FRAE SR A F] SR S SZE S5l 55 14U
NCE FEALFLEE)787.63 14T, Al EL I K 26.34%.
2020 4F, WEEmgptat T o FEYUR Bk, T
PAEREE TR MBURIZDIBH, T 8505 A
B, BEZ SR KIEIGK, IES A 7 SR 5K
SEUE SRV Z5 1IN (5 R A AR 5 1161.10 427,
A EL 38K 47.42%.

BATLFUNE AT R TR ERSZ
AR H; REBATLFUESRRESRAE LS
AE, BERE. FHEAKFNFABEARR
Tk A Ak E MR % 305 AT RS A AT
L5 kT,

H ATES 2 7] B8 B R AT Mk 45 DAIE 25 A 4
BRI S N BEE SRR SR T M Bt e
a1 H B 2 AE1E, b mh B 75 SRAS W I, 5t
DEREZE AT iRy ST SN

WES5 A A AT ML S5 WON 5 58 A T 3 i %
TR AR e, 2019 4E LISk, 225 T IPO &
i A4k BRIGIRTEH . 5 MERIAPR TR,
FEAAT LSS WN KRG s AR PR BT I E
HBURR ISR 2020 F4AT IV 5K % 7. 2020
TELLK, AR IPO A% XA St 22 %8 B B AR S,
2020 4, KEHEZH 1% IPO 5% 634 5, Hrf 605
FiB # A%, 4%k 95.43%, i =T 2019 4F
G 27T KL T EL 247 FiE T FH U 89.17%
FE T . 2020 4F, IPO KATHI A 1T 4699.63

{e.78, RATZHE 396 5K, 7 nl[FE LK 85.57%
A1 95.07%. 2 F Rl FOHT FUR]BF BUR 520, 2020
F, PRl LA 8854.34 14,7, [F] L K 26.10%,
N EES . BB DTH, 2020 FILH 229
FRMNFE A FRA B B2 %, 218 K3k
A, dEdRERE, TiFEERE SR
2262.60 1.7t #1377, 2020 4, iEHA
) AR AR B 17 97 428 s A b R AT A W) it Fr e
ITRTE, 2020 FEUETRA W A& % 25601 77 4 4
10.05 Jfifeot, [AILEIGK 32.09%. 2T iR
%, 2020 4F, AT SEECRARAT AL S5 IR
672.11 127G, [AILLIEHK 39.26%.

BT RRE, EHA TR RIS
TER T B R B h X Fa e Jmy . — S8 RIE
A FIMKEE R AR BRI L, LIRARTE ==,
ERB I H F RGBSR, LT
ZEWT T EACTTHIEE L L RAT AR IH , BoR
2L SRR . 2020 4F, RBUREY & 4iHE
0 LIRS A w3 AN 52.83%; fiigrk
B4 AR 24 T TR A W T A AR 43.94%.

TE W 2 R BUR NIEF7 A 7 8047 Mk 455 K
W R, BMbAR I S ) 2 B = B 55
VNG ¢ G (I NCIR T e PN AR (811
TREENSNE SR G, B A B TINY
TR, MRAEIEZR A R 3T RS BE ), 847
W PR I 5T, BRI BONIES: &
Gik AN

AELSIR2OERBEBTAB KRS
REBF, BLFHEFATHXKES, BEK
) 0

FE Y 5% 32 A 5 R A 24 8 AN ] s A &
FKHETE, 2012 FI7 R AT RS RS A w4
B30 AN 7 ABOT BA S 53 R 551 A\ WAL
MR, BWRE 7R BB S ML G il # 5%
] 2 A % 285 TR A, 2018
M, MRS RIR AR, H B e 2 T 2%,
VAR B ko 7R 58 1) P v S5 R G IR
T, PEUH LR AN TR EA T LK 4.00%, figF
BTN R IRZE T HE SRR, E625TnH
PEETIEL); 2018 Ffigrii Ry 43 Fiks
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FAR, 52017 F1) 9 FORMERG N, L5k
1154.50 127G, # 2017 FELEH01) 3.42 1%,
HATFHRURSM BT AR EZ. 2019 45, 1
U Frelig, B SR im0, tiinmag
HINRIRE K TR ZaEs: 2018 4 %
G, UEFR A B E R CRIEE K AR,
2019 Ffgr g BHBA, TOREFHRH
TEARE . 2020 4F, MEETTEECCNE Bk,
FRRAIE A EE ik 36.02%; {5t 3B 4 ) [ 4

SHE, A EAE LU, &S A ZEE R

2019 4%, AT SEIESF R R WS (A
{42 5)) 1221.60 27T, R KRS K 52.65%,
FERKETIHEIBETE. 2020 F15] =5,
IEFR A A BRI (FARMEAS)) 1013.63
258, [FIHLIEAFE T,

JEHNE) K E BB, EHETEL
SRELRT A,

HAl, AR RS S YIS T
BFRE G B B, 8 ) A B R T T
BN BAR. 2013 FERUK, EMS
BRIUE S A e S AT, R B
%, e BT BL S A U H AT — 7 A
[ A THI R B P G B ) Y . 2018 4 4 H
HEANRBAITEZ RGN TS
RILRA 55 P2 BEL 55 1) P 3 2 LD 3 BT
ALK, FF BRI EE S 55, (R AHIESR A F
PRI ESVETERE /7. 2018 4F 11 A, iE S kAT
(1) CEZR A 7 KER G 08 7= BEML 553 <G T
Rz IR ARG ak= = | At E (=B g ISt H(E =}
51) BRI A FAF KA B 8 B 5555
WABREESATER, FEREHILS TR
ORGP o ITAER, IFSR A /) B B 5%
RSN A LR, R
AT e A, (HIL 5 LA BT R R 2R
BB« JImIE ORI, IESR A A R
bS5 A B R R #E A . ESR A F LSS
BRI R, o IR IR S5 AN i B INAE Re
P SR . B RS A W B EE A )
EHB I WIS, B LS A RN IR
AT K . BE 2020 4R K, IERA A H

FEEHN SN 10.51 12 TT, #2019 R
T PE 14.48%; 2020 &, UEFA ) SLELTE PR B
2515 299.60 12T, [FI LK 8.88%.
W RAEFNE) M2 A b 5K ik Bk,
123% K Ak 58 1 3 F W 5 e Fe 4z A R
2020 SRk Ra AL S5 KK A XTI, K
ZRIT L S5HAEG G R G, RISgk S0,
AR SRAE 7 2 745 Mk 55 i P ek,
RFE LG R — € DUk . il Rl L % E
2010 4 3 H 31 HIFJELISK, fEdkssH 2
BELWMET, MEMERISRETSER
BRI M o ARPEIIRZE 5 BT A AR A B
BZ 2020 AR, AhEREZERA 1.62 JifLTt,
2019 FRHE K 58.84%, @l TF fib 25 M. 25 B K i
WK H A XS mT 5 o I S LS5 5 T, 2018
FELUR A T3 T B S BUR AR BiE, IESR
IR S e & AT LI kY A 2 AN S )
P DAk e KU 5 [RIRNF, 5 ol 4 7 4 [ - A
LYIN R 4D BN, AL 55 RS BT 22 i -
A 2020 FEAR, AT A I 4y T A 5 e T A
ML N 5.42%, BAFEY] R 0.79 ANE 7 AL
PR A (Fe 3 — R AR 42 4uit, NRED Fei
JR LB 80%[H) b1l A W REUINFRSE T[4,
5 A5 o 90 RS 4k S A A o AEL L I 3R R RRARAT)
SRR, ARSRMAR T NE R BURHE B O T
AT B UL A “ ARG ” Fi4 . 2019 4F,
UEFR A 7 SEBLF) S 4 ISON 463.66 1276, [RIELK
e K 115.81%. 2020 FHi =2, FFF2A
FLEFSON 445.60 127G, [FIELIGH 31.72%.

4. THEF

R, MAERERARTHREH T,
SEHAT R F S MRAABA, HhoHk. KK
FRERETR. EFRNMFELAFEFRE.

Bt DA A R AZ O I IR AR R I 7. DA
S8 N SN P P RE R W N S Y S G I
WEFFAF TS IR EE R R . 2019 4F 11 H, iF
2 B S A AT IE MU B JuE 27 A ], 4
FEFAT AR fH5® . 2020 4E 7 H, EM &R
i B SR BUESR A A B A W) St

www.lhratings.com

12


http://www.lhratings.com/

ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME AR BIRAE

IR E 2 . TESR A R Z [ Iy e
KK EEF . 2020 43 H, HEIEF
SEREA TN IES B3 A BR 2 7] 100% AL ) F:
W, R T H kIR AL 4 H, R
RIEZ3 3 A 58 BRORHELZRIE T3 29.99% AL i
;10 H, EBGESSFE SRR A HE R
NAZ DR AARIE L —BUE L, EATZ LI,
F K 6 HHENESR A YU T PEIESR A Y
IR0 A BIE Ll IR A R A
FEARRIK I IREH o B AT b RN T 8

WA BT 8 ke 27 2w R B AT Mk AL

RN EL S5 R, SIS X I BRI AC -

AR, R A A FLHERN FRIF BT A, 2019 4F,

WA LIS EHRIEHRE 2 RIEHAF L
LT, 2020 ELISK,  IHIIE SR RS KR 2518
R EA T “Hig b, RRERR. PR
ES BEGES e a. WAUES O Ll A
L, HORES. [BIEIES . HEGES. B
EHZRHESR A A AT IPO H sk O id 2B
Bt 2020 4F, 3Lt 16 K EWIESRA A eI K
FEC s, e i 38 E 3 R S UE 27 20 ) 3G R 55
%t 200.00 1Z7CA1 150.00 127G, FARTIES: 58 AT
5575 126.83 1070, BEARSIBIKIESET, 1T
Ml P Sk BRSO A BT NS o [X 3838 4 T T, 3543 UE
I7 0N AR E I R L 25 SRR S DT THI T AL
THE TGRS, RN Pe R IE SR BT
X I &R R e LA

2019 4F 10 H, UFM&EA, H 2020 4 4
H 1 Hig, BUHIFARA RSN IRG] . 3%
2020 4 12 AR, HE P HLA BT BRGIESR A F
ik 8 K, HAPUF N & R IEH A (B
MR T EFRESRA R A A KRFHES: ChED f

REEAT . BEIESR (FPED HRAF. BER
KisiuEgr (FED FIRAFD, Ao 4 FREIGE
JIE 2 38 3 AR I B A SR AT 4 IR A RJAIE 7 2 ]
GinRIFHR AR TAEA R Hfs 7 IEIERA R
TAL AT AR B PHFAEEIE S AR A A ik
AR AR IME AT Bhab, IEM SR
WG —IEH M E MRS 2 KENSE, 1T
M35 et — 0 . JHIRE , BN Z A
SAT R AR P IR A AR B, IESR AT
AT O A FAE SR A Fl e A BR s KHIRE
BE G UEFRAT I — P ik, AN UE SR A F AR
s E01) TR R A A 0 6 60) 3 28 45 T PRI 450
e ] A 5 v T IR 0 5 A BE N R
NE N SR EAR LS B A LS R
) —NETERL, G TUEFAT AR AL .

2019 4% 11 7, iE M2 RR A ZTIE “M
REAIESR A 7] 7, TRl GIES5 2 7 OB B E )
K BCEBUR I 645 13— 2B I RIRIE S A 7 4340
SR, B SRR S BESR A RIAEL 55 K
& RGBT BFIRIL . BEASE 7 LA KA F K
SPEETTTH B T E R ARIERE AR, 5T
WA 7 LI 2 AL AL K 8, EIIES
AT TEGHE SR o

B8 AT M () % AIE 357 8 ] R 3 0T L4
HEFF o AT T I 8 BE R4 &1 . 4% 2020 4F
KUFFFA A FTAHEPGEEHET, 2020 - HT -+ KIE
F5 A SEIVENMIN A TE 2994.25 427G, 1R
995.85 147G, 4 frlE RN AR ) He
N 66.76%H 63.21%. #ZE 2020 FJE,
BT+ KAE S5 2 5 % P~ AN 5.85 51276, 4
ATk S A 65.70%. R+ KIUESR A7) ik it
ZA6FF 5 EL T 60%, AT ML R .

A 4 ABE 2020 FHK/2020 . BIEKNE) M SE4E 45 LA

F5 IESFAH R EN G BrERH B FiE
1 S IES 1858.83 10529.62 543.83 155.17
2 HEEIES 1681.26 6940.73 382.20 120.37
3 5P SRS 1462.38 7028.99 352.00 117.37
4 HEFRIESF 1323.12 7167.51 314.45 108.70
5 RS 1058.25 4997.27 242.78 95.04
6 ] RAUES 1022.74 4574.64 291.53 107.71
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B 2 IRESR 827.32 4537.33 205.53 79.57
8 Hh AR 820.08 4457.30 237.49 73.12
ESRERTE S 809.24 3027.56 187.84 66.18
10 &N 718.15 5216.20 236.60 72.62
&1t 11581.37 58477.15 2994.25 995.85

FoFHRIR: Wind

5. A& HE%

T 37 R R AE A0 8] & 16 4 R 2R,
E2E P ERENHREAF R RS T E.

7 37 IR 2 UE 23 2 ) T I 1) e = 22 ) XU
FEALFEANHE RS 2 RS FNYE 2 R o UEF7
N R 2 0 ) 5 I B AR A A R
W, 1 e 45 % PR AN U 8 HH B FR A, T
AKEY . B E AR BT IR, i I PR R
i 1 B8R HOR B %of 8 T B R 428 i i 3 XU
HBAIUESR A FE B VaR . DVO1 25 XU 115 57
X T3 AR FR 2R 38 50 R W] BT A 48 23k 47
i, FFRFH R IR 7 206 W o 7 L S fR T
Rei AT VAL

JEHANE) & 0945 A R £ 2 R B R
T FARBT LS QEP HH AR,

il 5 28l 2% 4 FH XU 2 290 S & Bt
REABR TR oA S ) R BRI 57 A5 o B MR B &5
¥ A RIZ 58 A8 G AT it IR IR A HIE TRt
IR LR 05 P JiF i oy 2%, HAS XU 4%
) 2 B R AT S A S R AE
BHITT 2 SR P, AVEER
7 L. FFFH TN S 710, UESR A ]
AL R AT ANFNAZ G0 TS AT IS R HE
Sof 456 25 77 e HEAT V4 RN 15 ST 4% W R A4 4 i S
EEBR R RS F XK. 2018 ELK, i
M mIE L H 4, 2020 4535 7 [ £33 2048 i,
W R, U = TIN5 RS
Ko

THEK. EAFATA. = AR
SEMY R I B B & 6% a7 AL Rl R

UEF7 23 7] R B DA 428 il 4 it 32 20 46 ¢
A TSR R BA R SR KT E
i AT H R R Ol #2) BE L S 3 BRI
L, HAERE BT A IR 2 A7 5 0 THUEAE 7 HiE

JEI s S B B e SR 213 H S5 5 T
VLECHs oL, FFFrT — e MR IE KI5
VA5 s B3 AL RV AR | [ AN R Y
R U TBL MR A A R BT & F Ko

BRI e 508 R EER. RTE
FRABFABAFEEREEWAX.

BSR4 7] 1 2OE I 53 A "R A R
s MRV S5 BV R AR R A i HR A XS s {4t
PE RSB RITEAl A R L 5838 B UK T T
e Ak SRS A hl R S RV PN E A
MVAT A5 B 1k R AE S AR 2 4 5 5 in 5ol 554
BRI R DRALAS T L JRE AN XU B A5
Jit (R AT s IR R I B T
FURERURRU: B BB /) o 7E BRI DA i
KIPGETIE T, W05 HRIESR 1 IR HIESR 24 7
(KRS RE 7, JUH AR AT RS2 fE /52
H T AR R R

BRI AEF0NE) &0y 2R
R,

FREHIE S5 2 ] 1] i FRIV2 768 B TR X 3 22
SRBRAEPI 5T — 7 TR EHIE S 7 37 32 1 e
PR MBOR,  BUR KSR R T /657
AT MR, NI A] BEXTIE S 23 =] )k,
SLE T AEARIRIN ;53— T T E R TIRHIE
778 F) B BRI SUR B IR SR A w48
EATN, AT AT REAE L T — 52 2 KU

6. Rk#h®

BEHEE, EHMTLERESHREE
&, FERIEIFNEFIRAAHEIMSEARALTATY
84 7 VA BAE F 8] AR T R A .

2020 4E 7 H, JTRIEH K 14 L TR R
G B AT 58 a1 WS e
[5]3R5 I W 2 S AT R
W EAAUR , AT I EARK, TE ™ A A
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WIESE . [, Ryt TAE SRS 2021 4F
TR TS B« B4 S LA Va2, Rk BEA
TR R, fEm LT AR BE, $TEH5Fh ik
JRAAT AN, “ SRR B« T dk R i T N
RN 2021 SEI— A TTAEE A, DRI UG 2 il
G AR AR R ST TAEE A, X T
TIE3 2 ) AH 2R U A8 (1) e A AT 75 DR O
EHE] L S4ER R A e K, SEHAT L IR
FER” HBHR—F LR, L. HFELK
R B H NEHNE) FR TG, I B
FIEBA BRAITLERRL R EE T A,
2019 FFLIK, EFFA LGS 3 E A2 AR
FATE B A R NG K, Ml 25 56 84 e 71477
R, AT R A e S S B RS  (HREE
2, 2019 SELARZ FiFH AR ZEFHBEMNE
Sk, N FE S R TR RO — R A B
AR ] 5 WA IR S5 B A I 4 A B B 2 IF
L G AR A T RIS SIS R R
S SHNTE o TF AR 56T AT 5N
FATIS R IR A1 . [N, 2 FKIEHR AR SR
TEE R UM KN, A S5 Bh A gkt
B s 0w A EL S AP 2iE SR 4
FEZR5E . RBUIESR A FIFE B ASE J7 KU
Re7)\ GREHOE S T TR AR %S ), 18
G b 55 e SR A5 S R A F 8 Do ik 25747 £
RIS T, BhAh, IEME ST 2019 MRS
BTG “WBRESR AR, T 2020 FFRRT
JihA SEAF RS A 7 I E 4H HL A4 DORAT K
WIS kA, XA BT KANES
AT E T, S S TR B [ B s

KRS ININRE SR AT MK 55 - fE 5 7 (14 R T - 2019
B I CIESR 2 7] BB B E ) S B B BOR
OB 51 ISR A F) KB ZE R AL K e,
HH/NIES 24 7 T 58 4R NI, FERF AL,
Blb bz B Oy LR R Ty A, SRR AR TR B
RHKREEIR L —, RAKTH/IMESR 7] AL
BB

M. EfERSH

1. FHRCR

BAE2021F3H AR, A RN B AN ALY
931.0312. 75, HrhAeRe B AR LU 446.38%,
VAPNGIEE i & NI MU G 1| NSRS 2 SIS

2. DAMAEFFE )

N8 RABMZERIERNE, TELS
AFAHEL F LK, BARBRNHEERS.

AT REEEGERIERAF L —, &F
PR T4, B e IIE SR 5 AR B s 5 i
MBI AR MES AR, BAGZEMEE
R R ARIEE Rg e, 2405 i
I FEML S AT A5G BERERAT L 5% e
PR B 5555 % L S5 Rl R, b 55 B K
‘AR EAT I BEKF .

A FDI S s A 4 ] 2 2020 5K
AFEGINL dests RS 121 FKikds
EEE, 14 R al.

WA b ERIEZ L 22 RATIIE SR A Rl &8
WaHEA, AR S IEE fabnsb T4k A i
KFe

%5 2017 - 2019472 3) £ B2 354FAT L HEL (45 %)

Wi H 20174 20184 20194F
1§58 38 32 35
=N 35 29 27
e ZE a2 PN 37 33 33
B PR FE S U 42 40
BRI SN 29 24 25
AN Z2ON 29 39 31
WEFF BTN 40 26 28

E: L20195F &P “RFEEELSMANHL H “FFERLSBAHL”, aXA “FFFRLGFHRN-FTFEELSFAHZTTEF
M%7 5237, FEEALBAANA B P KL SPNAT L P 130 EHES . 2.20194 “RRA £ SN HeL A “BRr £k 548

BN Heg
FARR: FEIER LS, BROTEER
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3. ARER

NE F[EEBARBEES FALE HiF
FHEEZE;, RINMGEHARBEANEGE, RT
ERERERF, BB FL2EER.

BR 2020 SR, AEEBEHAND TN,
Horp B H AT 5 TN, AU AT
KIS E o« Aal S E RS EEH T, NEHES
i 97. AR EAEEN AT S8, WAE
BRI B P

NEIEFEKIKE, 1970 4 12 A4, W
+ o PHEAL B 1 & B 22 B S AT,
TNV S BB R I T30, AERESE R
B EE, PR E BRI A PR A RS R
R TR, HEREE AT PR AL AT T A
W, HhE BRI A MR ST A R ELS S,
ER T A E AR AR AR RS SR,
EREVRAC M I A IR A A S AR w2
ZER. EFd; 2020 4F 6 H &4, (RERETA
WRTR. AFREERDIL; 2020 4 11 %24,

i

=

N
H
N
H

1 ERIETR AL 5 T R R BUR B MR R 2% R

2020 4 12 A 24, AR K3 % s F K 2020 4F
10 H&%, fEanl#EFHEK,

NS AR, 1968 4F 12 A HE, fid-,
TiEAC A st N RS FE /A E 1,
VI8 E BREFEHE 7 A FHIES B A = 21T,
AFNFREEBLH, SR EHE AR RSH,
Al 2019 4 3 H 24, (B A A Z R
2019 4 4 H&4, {EAni#; 2020 4 10 A
25, EnFME TN,

BZE 2020 4R, AR A TAEAT 3284
N, BB L UL B R TN 86.27%.
MEN A SR E, IEHRAELWS N RS HA
61.15%, #FAATIL S A 51 b 9.32%, %
EELS N BN 2.90%, BFFEA GG EEN
2.34%, HiAR. W5 ATEL BRI AN 1R
TH AR 24.28%, AR N REBEARTR S, &
A A B

4. P XFF
NI EEEMEREZ T, BERERRERE
EAEZAIRE, TURLTANHHEE.

AN FEN IR A Ry, WA RGBT,
I T 5 Z U AR5, AR T A E B if i
FENT G VR N TR B A5 R RN R U I S AL
AT R R A, SERRIEH N e
REdE M. TERBAEHATR DL PRy = 1) i e
Ak #% 2020 £K, EREEE RV LA
11875.19 12,70, A # M ai 3608.52 147G 2020
M, RS SEIEN N 3141.93 1278, VA EE
HR)IE 21.56 1270 FERE BT AS AR RE SR A 1 51 4
A PR S A SRS T AR, HE
EHRTTR S E SR B, f—EHE
FE P AR A B B S b TR P Ak A
N AR (NS U NN 7 i Aot v .
% NEER IR BE Sl FF . AR AR T
JE& ANV AR (SFE. WITR. RS RL RS &2k
SR AN S, A RT 5 AR R RN,
SEI BRI RS AN, AR SREE TROK
Pl 55 R R3] A FIE R RESE A T & 4l
BT AFZ—, ReBTE R AN W25 3R
Y25 B ) 55 07 T IR A5 I AR B 050 He

o5 ) A 2 B AR AL FE TR I e IR K R I
BLr (R RER TREA) 5, FEB AR K
FORHR A MY S J e, 28 ) ALl A R AR B HL ok
Bk 4 AL SR At ek % oK, A H
TREES TAE, R4 & .

5. 4AkAz Atk

PRI 23w SR AL v BN BRAT A S A
S B, HE20214E4H30H, AR AL
TE RN CL 459 1 0y AN R 2928083

PRI 28 AL AR AT T35 AT 52 55 Rt 1
A BREHES, AF CEsiE2 e, B
LTINS S

BE 2020 FF AR, ARFIRBBATREHE
A i 448.00 12,70, CL A4 FH AR 4 93.00 12,76,
At A £ A 355.00 127G, il ¥E U 1B 5 N .

I EESHR

1. skASSIELM
NIRRT RAZEN NI CERM, H
B F 8] S RFEAMELE.
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AT (AR GEFED) GEZRARNA
FRAENY BT ARNABEAEN]) A SEEEM
L AARF B MIE, BEialE, @i 7 5
R NIRBE M (BERAR K. HFE S BH
N NAVEHIREE), TR BN $ATHL

CANEANER IR ARTIN= SN =Pl 1Y e L7 NS (/RN

FHEL P AR AT AL

IR K 2 A R B AN, E BT
PUE AT A E TR RI, Bt
N E SR € RGN LUK - B S T i
F RELT7 R AT RAEF WS LER,
WA RERGAL IR SSAE AT IR R =, #AR T
R B RIE AL SR SRAL

ARWILER R, HFEFHRARR SRS
A, WA K& DT, BE20204EK, AF]HF
AR AN, HparEEAN, HEE
W34, AT LUEE. HELBWEFRKLIA, H
HERKIN. BEHRRANAAZEREN. EHK
AR A & DA R S g ok 457
Ao EHKMEITE R il T ERE R 2 Bk
A HFREFATRARLMER S, EF
KABBEATIRY, hEFRKIEENREFR
E AN EH AN LR HE AT T H
AR 2 PR RS TAE, ST K
RITRUC ERRL

A, WERR R K257, I
HohoHHAM, Hrp24 H B TAE
HAE, WHEBEMIN, darkiidd 4k
R, MHES TN R RER S TR W
B =4, FELEE.

NEBEE A, HERERKRA, RSN
WOFEAEERES, 2~ w] BeRl S8 (44), B fl
BHAE =5, THEREE. AR s E AR
M H PR RS, X EFH LT AL
BATAE ERp A A s & B AR, HHSEHE
HMPIL” FPL

AEEF. BHEALEEHENRKZH
AR R ML R B SR U M2, XA
AT “=2—R7 TARRENA BORHE

2. BRI R B AHE TR

o8 R HIR A RS, FENHR
A XL, 2RENE) LR AE, ER
BT BT e BT HE, AETEKT
FH-FREG.

A FE (CAFNE) GERE) GEH AR
BB CUEFR A 7R BEAE) GIEZR A 7 4
TR 51 ) AR VR ARE R RO SR B A
A FERRIE , L5675 8 N EE . XU B F A
ZUAR. #EHIES (5 R 5WIE . A B A
R, HIT I 1 & TN R R, LA
T AL .

N T AR B ) B v R SR
B e A A GV BRI AR R, XA F B R
A RA T I RIEE B
i, WArEFS, KEFHENERE ST
CERLEED BAT & IR ST S ST BB . A
] 4 E R E N A F A U BN RO A T
REEAFEEEHNAIBE.

TEF RN 58 3 XU BRI R R 3 mE |,
Al RN OSBRSS —
UL B 55 TR H R RS PP-fiki A P 428t
R AL S BT b 45 IRV i A XUBS 1 F
PEAG S8 B, 75 1RO FOPEAh XU Sk Atk |, 38
AR B S A A SR A B S R

AR SVANRE R N N v L I =2 TN NP YN
WEFH BT, AR, Bk, a5, %
PRI T Rl S 45 TR RS M A% R L, FEH
E AR IR T R . d I R RS
g, SR B TE S A o

AFFIE T OESTNRE B I, 2R
P 1139 Jo A T BB AR A G LT AL B S 42 il
FRFREEAT F 3K, 73 B AR 52 45 AT R B
JE AT SIIRE ST, St i) fik 0% KM, $ b %
KIRH Z o AR E R . AR TR A R
EEOR . IS HOLS R EAE N R RS
SR - 2018 — 20204, A F] 43 R IR TR
SR HINAZEAL . B2EBBBAAIBZBYL,
20204F W E VP AR T R .

pliks o /AN B et AR = I AT Y )
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T SR O R

2018412 H , A AR €T X KIIE S i
3 PR 2 ] SR HCH L bR 48 it 1) R ) CEREIE
Wit (2018) 10%5), AF/ENKILHTEAH
IR AT E BN, RSN, Rt in
B eI A A R S ER S AB SR E
AT G HEEUH B E 8, KRBT
B AT SZFEE B FTAT . A AR R ZR, s
XA F SR ST A I B A A, i
RTIBAT 26 55 -

20184E12 H , A~ " B CERIINIE I R 2% F-0F
K UE 7 A A B 23 ) SR B HH B R it
PoE ) TBURE RS oE S (2018) 945), A
A T20187 H 23 H R 4G B e, S8k
HAZ 5 R G B 10504 . 20094E3 HTH , IA
YREHAZ BT REHMEE T (DL%ERiE

FIELY, XF A FEREL T SR E R B A 1 i

(SR a ) faH T A R R AEAE20184F7
H23HMET G R E R L aEF . 2
FERO O ) R AR . AR RS
Wi SEE 4 R G0 WG & R T 2 %2
7 EE RS T RAG R AR AT RV N
sEEI BREAE B AR EFA N RS T
THHEAT T

20194F9H , IINEM R AR AR T (IR
DINIE W J3 56 F %o K3 IE 7 5 00 A PR A W) SR
LR bR B B I ) R 5B ) (AT I A A it
PeE 15 (2019) 1695), FEHA IR T IES
Ak 25 3t R H A AR — 2B ) . 20194F10H , HH
EMSRAFIER T T KIIEH B E
PR F R B B R TR TS I Y2 ) T BURE TS
MR E TS (2019) 48%5), F5H A FITERIE L
A R m DA B AT AT B 52 R i I F2
HRAFTEIERIAT . 20194E11 H , _BIFIESRAE 55 B
M AFEIR T T X KIE T A IR A F
F AP EoR P g ) (VB it v 2 45 (2019)
65, FHH A FES B IS 55 i FE
AFAE— G ) G, 3 ) 4 HE A 22K, o) A )
PRBAT IS B A, Ehi R S T2
FEE X5

i

o

-~
VAN é:lz:

1. ZEHIA

% B TIEATHATHE, 2018 - 20204
o8 B kP NFF) B I ERE R, MF
EEN SHLEAH T EBUNARE, BEBITLES
GHHE TR, ANKRETELXEE], AF
LG ZAEHF T HIATHE YRR K, RREAFK
B E—RAGEHHRE,

2018—20204, AZUEFF AR 5% [FIBE K A
R HATIL S5 A R R A e, AREDIIR
NFREEIK, R A 1K57.95%; 20204F, A
A SPLUE ML N 68.6912.7C, [ L1 :76.16%;
2018—20204F, 3ZiEZF AT 1% IR HESE )
WIS, 28 SR SRR 42 Lok, SEE A
H9K:63.65%; 20204 2~ w) FliiE S A 18.2744. 7T,
5 EAEHK51.97%.

MU EE ) F3KF , 2018 —20204F, A FUi
N E R T 5 S IEHRR % LTS
M55« R AT ML S5 AN A 55 A A TR Y 55
2018—20204F, ~wll'E MM S IRL4 N T E
WK, U o5 He— BLORFFAE30%LL |, B 5
bl SR TR 20204F 00 & & BV 5% S
WN23.6142.70, [FILLIEK48.87%, FE R
TG IR, FZ 13958 )5 S P ol 55 T 1Y
I, A s A F A Mk S ION K RS RN
BT EL. 2018 — 20204, EF57 ¥ %t KA Z k45
WGBS E S sh TR, S ah
25.68%. 29.68%7118.37%. 2018—20204F, #%
PEARAT LSS 5 B2 3 17.47% 15.32% A1
6.57%, Bk R NS, 2018—20204F, ™
EHD SN 5 EE 23 71 246.78% . 4.14%F11.54%,
WO 7 b R RRSE T B 345 20204F, =4 2l
% SEBRNL.06427G, [RILL R [%34.51%, EE R
AT R B B A A, TR 4 E L 55 R
BB A B SN BTl i . A =) HoAth
| O /NI e e B e = L N g T N 7 i
) R AT 4545 2018 — 20204,
oAtz 25 N B ks 20204, HoAd k4% S8
W N26.8912. 75, % FAEIEK-576.38%, %A ]k
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N TTHREE PR TF £239.15%, TR T AR KEH
it 58 Zp M S5 AR KT8 HeAthlk 5536 22 =] A1

e NN

A6 mE T PN FIL (#4542 %)

W 25 2018 4¢ 2019 48 2020 4&
&8 &b &8 i kb &8 Lk

0 5% 13.27 48.19 15.86 40.68 23.61 34.37
BRRAT IS 4.81 17.47 5.97 15.32 451 6.57
g e NS 1.87 6.78 1.61 4.14 1.06 1.54
UEFF 4% 58 ] 32 5 b 55 7.07 25.68 11.57 29.68 12.62 18.37
HoAhl 5% 0.52 1.89 3.98 10.20 26.89 39.15
At 27.53 100.00 38.99 100.00 68.69 100.00

FobtRR: 28R, RETEHE

2. ke 5EE

(1) W& %

2018 — 20204, 28] RIZE FIEH LS
BEFSEEK, BARENE; AARTEHER
ERIFLEPAE, ERALSAGRTRELSY
I; MAERTLFENYT X, BREALS
AAFKPA BT LA, RE, BREFIEELXIEE
MEERLSFZTIHITEYARK, AERME
F 2L FBNAE RS,

oy E) 0 LSS B AL
MR BIANE S LW, L S aM
WESR, PRALEE OT ) B BT G L e i B
VG BB R S5, BT R 2% S A 2N 5
)% PR AL EE A A RS (SRR Al 5
J S A SR fe 24 e W 9152 55 56 ) 5 TR S,
KN AR|HE RSS2 4R, o] DUT &
WHZ BTN E . 2020 4, AR M EEH
SRR “ DA P ORI A E PR, B R A H
0 e B e AN bR R e BT B

PRAARAES S fil ™= b S, B0 A S5 4 L) . Ak
£ 2020 SR, aARfEFEIL dbns B, B
4 E S FEIRTA 121 FAERE LA 14
E GNP

A FRBE LIS 5 R S8 =, 2018
—2020 4, AR LZIEF NS Z 5 SRR
FREE K ds, W AHKE N 53.72%, £
BRT AT FIIE 22 5 & L F+FrEk. 2020 4F,
A FREESESE SV 5528 5 i B2 3.97 i
12.7%, [F] L3 60.73%, T2 43 81 4511 0.90%
BT 0.92%; HrAh RS 5% 3.79 JifLTT,
A LG4 61.97%, IGKIEEEROR; IFSF# 0t
LA AIH 2019 41 0.69% F 7% 2020 4
1 1.11%, ot EFEER.

A o7, AR FEE NS
Pl g%, HAAT B KA R . 2018 — 2020 4,
AN FRES SR S SISO 43 B A 0.25 4276
0.38 {4701 0.92 1270, BRI KES, F1
R AR 91.83%.

AT MEAREEFIEALSHAL (12 FLA. %)

H 2018 4F 2019 4 2020 4
L i 55 i R 5% i
Ji L 1.64 0.91 2.34 0.92 3.79 0.92
WE 4% P AL 4 0.04 0.20 0.13 0.69 0.18 1.11
it 1.68 0.84 247 0.90 3.97 0.92

TR AR A3 AR, B FIE R

P ENE FHAE 5y 55 3 B AR R BR R A0
SRR AL 5, ma 55 ST 4
HI. AFSNT 2010 45 11 H3R1G k5 A5

Ak 55 k%, 2013 4 7 H RAFIER L 55 52
{5 P 2Z Z oMb 55 AR 42 1) T 2% W) R B8 R
B S A B L 55 7 N b R ST R
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W, GMEE. G PR R, &
SL T MIRAEE R AR ik, BE
PSR S RN E AR,
2019 4F, NFEIRWA G F G KIRIEIERE 5
RAEEX L, NAFIREGGFER TR
SEFEAT . 2018 —2020 A, /A AL AR K
B H BRI KBS MRS RIS,
FEMEAHEK 58.19%; #% 2020 4FK, fill Al
F5 AR5 186.63 1470, i LAFARIEK 56.10%,
BERUE SR AT 15 (01 B T S50 5% i 2 b 55 R A
P RPTEC PR 2 B Rl b 55 i POE K
2018—2020 K, i s A BN TR KRR
K, EWE AWK E 34.06%; 2020 4, /An]sL
PRk A= A SN 1048 12T, R ERRE K

53.89%.

2018—2020 R, 2\ FI IS AT [ 5%
AN 2.13 127 3.66 12751 0.18 1278,
BARRE W) NG, FWEE TR 70.93%,
FE R AT NG KRS 3 3 4 i S s 5%
BTS2 00Em, 2018—2020 4F, AR
ERMA B WNFFE TR, FWEE TR
72.44%, EE R H ISR

2018—2020 A, A MG M SFLAT R KR
gt ETF, 439N 48.78%. 75.44%F1 106.34%:;
2020 4B Mh BT phF A B, B AL B
Tt 30.90 AN 43 £, (HA FPRARAT AR KPiEH B
DN NS S S NP SR L T E

A8 AR X GIAEBPNE I (B42: P L)

i H 2018 £ 2019 4E 2020 4F
PR R B by K - 4 H 36805 37343 44526
WA Rl % il AR A 74.58 119.56 186.63
Rl Al SN 5.76 6.81 10.48
AR 2 S o 7 4R [ ) 4R 213 3.66 0.18
iz S 5 47 [ R RN 0.79 0.19 0.06

FortRR: N8 FR, RETEHE

(2) HWHEBRITILS

2018 — 20204, 23] F FARAT L SN K
HTH, NMGHRREEHEARENGTHE
41, BARAKAE L S AR S TR, BT4RAT
R B & UL BT,

A a BEETERAT WL 55 DLIE SR AR B 55
FEOFE AT it 55 Rl BT S BT R SR

W5 IR ML 55, 9% AR BT R AE L ISR AR

AR . WAL W= E AL, WO 45
ZRLIIR S . #RZE 2020 4EJE, A FGARAT
W55 HBAIEF 306 N, HALREREAN 62 A,
BRI B A AR E AT S IR R R,

2018—2020 4, A wE]HEHRAT IS

I AT 3.12%. 2019 4, Al g Tl
2 SEBRN 5.97 1276, [FIEL Tt 24.16%, 2
F A5 BB AT RS KBTS, 2020 4F,
A FEBTERAT ML S5 SR 4.51 12478, [FIELTR
B 24.41%.

2018—2020 4, A Efiidr AR A RIS AL T3
B ETHEH, SRR ERESNE KR
11.54%; 2019 4F, fiii 7% A& B4 A0 AR [ b 3 K
50.72%, FE RFiIF TR S RATH
TGI8 . 2020 4, i3 A4 ML A L %
17.46%. A~ F 7 AR A 55 LLA J) 5o 3, 2018
—2020 4F, AR ISR B, KBS
H 2l k.

A9 N AERE L GHNL (45 2. k)

i H 2018 4E 2019 4 2020 4E
Yo
A s . ! ! >
A &0 30.00 12.30 27.55
8 A fiit WH 33 57 66
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A& 232.47 386.63 296.08
R 1 1 2
DET o
TR E A 4.19 2.97 8.10
& €0 38 62 71
ARHEW 266.66 401.91 331.73

FARR: A RAEL, BRETEEE

ON ) I AR AR SR 55 e 4 ) —
2018—20204F, /) JIg 2 AR B M 55 IR B % 42
) RIS T Pta . 2018 — 20204, /A ) ik 22
HREURELSY BINGIR S ARRI2IR, 7RAN &Y
24 N F#%38.18%. 20204F &4 44 1110.0412
JG, [AIEE R B£40.52%.

M B RAT L %5 T E it & 1 R
B A 20204F )%, A CHUS R H 867 ; 1R
HIFR I H 324, BB NGFIE o B 157 T RS
AR, TR B 2R 2 R, XA #]
B A5 oA R i 24 U (R i

10 A E) BB LS ER (45 120, KR)

2018 4 2019 £ 2020 4F
PO RHL 2 2 1
TR &0 8.06 7.78 3.04
o
s o\ijz 3 2 1
TR 40 15.27 9.10 7.00
RE 1 0 0
it st o
TR &0 2.94 0.00 0
s ZJ@& 6 4 2
AREEM 26.27 16.88 10.04

FALRIR: B RAE, BEFAZHR

(3) UFFHH T K2 55

2018 — 20204, A &) EHFETAAREIKE
KA RAY, BEEMABRZKBERLBELH
, FRATEIFHEFKE, RETEXEE
B RFHFBHEMIL, FRENGER
AR RT 8675 £ 6945 A e

NFHEHZ R 522 545 3 B s %
5OTCME 5358 EF745% B3R [ Wi 2 3T g
IEHR IR 528 5 W55 T BARIESR A 7 BLE A %
& ESA ISR, IF E AT A KRS
TAT N NENEFR T 558 5\ 55 FEAFER
B A ST Pl (G e S NG NN i G N

B S5 RARTEUESF 22 5 T AN ST 3 0 ISR

Sy ARG BARIITT. BRSPS it AT
EFF BB AL 5SS, EEBMEAR BT 50TCIL
P UETFBB AR IR s [ e Wi i #5050l 55 R 4R A
EF5 22 5 BT ANARAT [|] T 3t B 457 s Sl i, Al
i 2 mT s RS B 5 S8 ] Wi o O IE SR
Bewtl 55, 322 i e ot T R o 2 RIIETR AR

o)

|}
HH

Bt W Mk 55 DA TE 7 W ol R 4% 55 o R BT
Fifr

M SR, 2018 —20204F, /A F)iES
BT R G BN RS K, N
7.074476 11.574270F112.6212. 70, FHE H1
KHH33.60%; 20194, A FHEFH TSI
A EE KR4 K- 63.66%, 2 AR &%
PR RS R KT8, 20204F, 2 AFE &%
SN R L3 K:9.06%, - E R R P R R
A N FTER

MR , 2018 —20204F, A HiFS
TS5 A IR A K, FIEAHK
3.38%; Hr, fiFrd it b LA A PRKFFE65% LA
by B TREA L AR LA T A, HAR BT
FURLRE R RPN F I BRI S R
Bl &S, 20204F Z I EE T AT IR R, A F]
I 4% 5 FIUASE 1 0 52 13.0242 76, BRAE M B K
82.35%. #F2020F K, A ENEFHTII L
£1252.6312.7C, BAFEAI/INIE T B£0.43%, H i

)2
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FE WA bR, (5EEN66.19%; A FE R
RIS, AA+IT S ERECR, AAAZL 5L
1£20—30%. 44 %i35.151470, A

T

A B

B G AMEFE S . BIE20214E3 1

Ky ARIRBEHFTFAAAEEAH, DA
LN

ME =

A SREAE IR, HAH9HTe 2 .

HEREIAE BT AR R AR R A
A1l SRR SH AL (F45: 42T, %)
T 2018 4F 2019 ¢ 2020 4¢
&8/ =4 &8 i H E8 &b
% 160.95 68.08 178.55 70.37 167.22 66.19
it 8.58 3.63 7.14 2.81 13.02 5.16
Hée 27.04 11.44 26.58 10.48 35.15 13.91
ST N T % R A
U A ifF ek 16.79 7.10 18.42 7.26 24.80 9.82
HA
(EER T 16.56 7.01 19.72 7.77 7.87 312
HoAh 6.47 2.74 3.32 1.31 457 1.81
&t 236.40 100.00 253.73 100.00 252.63 100.00
E: BRR =R AR T HERIE R+ AR A+ AR 5 T 3%

FoRIR: AN FIR, RS TAE R

(4) BE=E %

ZREMAY R, N8 FFEELSIA
FfNHRF T, NEBRFRAZHEEK
F, FRERLSHBEEDEK.

N TR NS B PR EE ST R,
FERMAFRELSF - EHN S B R R
HRMb 55 AN TG = H 5

2018—2020 4, AwEIEFAE] AR5 =8 2
W28 HUAR BRI ES, FEE TR
23.74%, FERZHREH A 7 L3R SE
SE R E RIS, 2018—2020 4F, ¥ EH
WBEWNERFLE NHEES, FHEE TR
24.76%; 2020 4F, BEr-E B SR AN 1.06 14
JC, [FIEL R P 34.51%, F% &€ ME =B
25 RN FE BT EL

2018—2020 =, A& & [ 5 E 55 MR AR

WA S 5 R 2 b T 60.00%LL L, {HiH
T w] R E R B SRR, B L L

SR TS TIEE N EENAFIK
1THI ABS =i, 2018—2020 4E, /A FEIEE
B BT, SEREEKE 9.71%; HE
2020 FEARIB AN 399.49 127G, BAEV] N %
8.23%, FE & H T/ AF & 0 H &5 R F bl H
R RATHIE . 2018—2020 4F, B4 REHIE
RS TR, FIEA T 26.29%; 52 2020 45T
SRR, A B B RIRAT TAE
FERESZ I, BB =i RAT S TR, [RS8 7
fiiB HUEME, 2020 2 w4 W P S R
49.66 1276, B FAEARFENE )Y 39.28%.

K12 BpE ugFFERLSEHELA (B2 12T, %)
.. 2018 £ER 2019 ££R 2020 FERK
A i b FAE 14 b =14
o 91.41 432 81.79 4.83 49.66 4.04
SE M 1692.97 80.00 1176.70 69.47 781.51 63.50
LIGE 331.92 15.68 435.31 25.70 399.49 32.46
&t 2116.30 100.00 1693.80 100.00 1230.66 100.00

T RR: N8 FR, RETEEE
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FARKIAME AR BIRAE

(5) HAhlk 5%

o8 FNE) R BRIT, H¥ ARG KN
&) Fods BAP BT 8) AF N 8] AE T ARESST, 3
P, F-8) Ak -3F /N 5) R AT AREAR Y

BA 20204 K, A "B A HAKI
KE (FFK100%)  KIg#os (F7AK100%) A
IR (FR80.00%) , A FIEE K&l
SRR G (FRf47.059% ) A5 3k
& (Fp49.00%)

2018—20204F, W] 43 LI BRE A
B A B £51.8814 7T 2.461Z 70 F14.7614
TG, BRI KBS, FIE A IEK %50.12%.

AT T200112 H 5 R TTEg7 i A IR A
Al 67 EPRE R A IR A A FEEFEA IR
AF R RGBS L KRS E AR AR, 1
W BT A1.5014 76, Horh A\l R LG 547.059%,
KIS LS R AR aE R AL, it
T JRA B e B R 4, TE R SRR
A 28 KU WS SR R AE B e I = i 2R . 8K
F20204E K, KIRHE 4 ¥ 7#19.60127C; 2020
SRR 4 S E RN 8.9144 78, R
1.5912.56G, NI NS FE B B4R S B4 K
50.72%. 73.80%, :ELRHE N E L SRR
GURLT, B ERRE K, K& 7= B
F AR5 T, s HENMLN A EE g K .

A H]T20034:6 H 5 el 55 7= 5 1A R A
) e [R] L U S I E 4x , W BE A1.3012
TG o s EE 47 i 2k 5835, (RIS AR 4 (1)
BT AR . B A 20204 K, S
K 4 97 =33.074470;  20204F HER K 5L
BUENL YN 26.5812 78, 1 F)IE8.2212. 76, BNk
NI R _EAE 73 7] 35 :66.88%.  96.90%,

FERGE NS GUEARRIR T, R B
FUBEETE, w5 shE I N R L3 .

20074111, AnlBREEKRIE AR ERE BT
LA TE R T X EIWIA A IR AT AR JEATT
SRR LA RA T MO FINE T, I
TRVEM B A 1.2012 70 (2018414 5 Jm vE M B8 A
6.001Z7C) » 2 F]454380.00%F AL . %2020
R, FIWITR K 55.6012 7T, 1#%7*11.10
12,75, 20204 F% SEELEFE0. 774470 . 20204F %
A T E SN - A 35 K 265.06%, 153
W ERIN52.63%, FERZLNSAR N
PSS R/NCIN e

20124F5 ), Akt fttiE, A B war
TRV KK R EEARAR, EM%E
Z:3.001Z,7G (2014538 % 5 4 M 95 46.0012.70) -
AFET KWK EFEASEES S, HE
202044, A HF76.341270, 15 776.28147T,
20204F Ky K & SL B 5 A, R 20204F
KK it — 2D s 5% 58, BRI
HizfrfasE, AR EAESS A E .

NCIRRE S5 8002 e o cE R /AN B 5 g2
S, 20214F1LH , KIRFR BT M A 512
TCAS T 1012 T8 B A 20204E K, KINIE %
FE AT {ES.701476, A 1.52% ., 20204F,
K 7 DL A A R b s i H k114, #
P A N1.881470 . 20204, K5t b il
NI & AE 90 23.25% 1 R I B E AR D
58.35%, ENVEIAIGK FE R BT S5 EE A
[, 053 7= T R A e R R D R R
I3 B0 IO 2 TR FH el A 2R - 4 P 9 A v
S YIIP

(13 B E20204F KR T 240, RS L (B4 L)

UNGIEZ S it MR A B BB e T B F R
KK = % 6.00 6.34 6.28 0.15 0.04
K I Bt 5% 5.003 5.89 5.62 0.54 0.10
EIRHITR 5 1% 6.00 55.69 11.10 30.03 0.77
SR 3L 4 Sk 1.30 33.07 2255 26.58 8.22
S S 1.50 19.60 15.47 8.91 1.59

TR AN IR, RETIEEE

8 VE: 12020 4F 1, KAREAVEM % A 5.00 {275 H 4 10.00 27T,
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3. ARAR

B REALR) B ARERT, AN NE S
B, RREBRATTHRIT.

2 77 XU B 3 AV 2 A B AT R
DN TS TR AT RS B AR SR T 3
W& LUR N Tm, SRR, o8R, 4
JIHE SRR FIR S T2 R Dt P R 45
& WK IR S5 SR 5 77 B L HE R E K
SR I T ER . Bks 5 E
KA IR N G B SO TR BT A,
oA E N B R A AT, B
FERI R A T B 5 0 PR il A A R A 55
S5 BN, DRI R ANIZ A 4 R A 7 1 Bl
RIT LTS 5, AR BIR, 55 03T B A fE
PR SR AV SRR 2575 . NI, A FDKE R 3h
TV R RS, MGHE S RIS X, ST I
ERA A BORARR, M. ARE N, &
T IS 2 S VA AT P B R RE ST, AT
R 8 8 58 I8 4 7] R AT 2 T 37 B SR A A )
BL, AREramAk 2 =0 55 % Bg F1 1% 7 iR 55
KT, AT SR AR A T A% 0 5 4 SRR 8
RIEHEST, R HRTHA = Al Fr e B AIRE /1, A
WEARGIE B 2 R BT Ak, JIEARK 3 F 5
FERNMEAFRILRE LR REERK, RTA
F SEHLA EE KT I L BB S AR
A5 o B A R AR R bR, 53 A A R
BONE EE LG R B B SR ] R
Bk, A RIFIIESR A

£ KEEERS

NEAHLTEAZEH R B RK R
\EREE EB R, TEIFIEER LS
PiEAT; WA LSRG EAHE K, RN
#—FRJ[AGE AR,

N AE HR 2 i sl T I A RS 3 2
FE T 37 R LA Ik XU 5 P XURS: AT 1 XU

faray
=Fo

) BRAL ASK ™ AL IR (2 "R D GIESRi%)
Fo CUEZR A RRABAEN) A1 (AR BAE) S5AHK
FREEAL, HE T R BRI (T XU

R INED (5 P RURS: 7 EL 700 ) CHR AR IR 7 2
FNED G sV RS & B IMED (S IUE B AMNE)D
(R BEAE BRI OB T VE B INE) (K
RPN PTG ) & — RTIE L FRERE
BRI Bk 55 3 G RE TR LR RS 2
%0 o w5 XU E BE AL E A AR R i
b AN R AR ST 55, A E H
H RS B AR SR O T ) AR

NFVESL T AN RS B . 5
—REREHE S KT RN ERS NG S
B A, AT m) KU ] TAR; 55—
JE Gt N AR LB E B R L I KU A% ]
LEIBERNE, WARZERNRIATHEE
B, xRS B R S AT S TR =
JEGE RS E BERRERR ], AR EE A LA X
B BEAR . W5 EE . WHiHED. EISE B, SR
BORERSE; S RFR BT A7 Koy
SR o EIRDYASR T E L 3 L AX
R BRI, fEEHESNRER S ENE RS
AN, RS AT SRR RS, R AR )
55T 2SI E VIR &, A, R
PAAT A B 55 T B XU

1. THReE

Wi A =248 R 2 i ks (eG4
RGP ED ARA B B T 51 B R SR AT 2K 1 AT
REtE o AR 51 R T3 WS AN [F] R 2, T3 XU
I SR D) B v ] S 50N e < LW N e W 1
1% AU 55 o

AR R AR BRI 5% 32 A FE L 2 2R
UEFFFETE [ Y s R UEFR 4 5% | T 2R B B 4%,
AFEHE T — RIEREAT T REE . 2
Al E T IR R R B SRR R, ML TR
RS M A BT, UEFRAE 5 # Bk 45 AT
G RAAE BN FERE 1) )AL 53 LR R B
WEIE #8525 WISAT NS KALSr 3
BRI G $25E . [ Was $00% L BT B AR
mn NS, ARG — R H B S
V& BB SRR AT A B, X
TR g7 TR LR gy, Jf
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FRIEAS [F] 0L 55 BRI 554 1, B T AL
S ATl = /A= I 1 2 S ES T 7 2 B £
RiskMetrics i KU & B R 48, @07 1 DA
ME (VaR) BACAZ ORI IRIAA R, Bl
AR ER R A G TR, RS AT
FEAT LR, BFEIEEE. fiERE. TR, e KR
P A R AT AE A A RS T BFEA T
V25 B 1T 55 28 1) 7 2 IR BR AR AR 4 R
A B, BREARERE B, KSR
FRbR LAY 55 AR PR A0 . $50% L A9 PR 47 A8t
PRAT . DKL T PR, VaRFR AT . KL AT 28 PR A K
IEIRAISS; Arl@Es 3 F R RS RE
EHAGMNGE RS, WSEHEHA K
BRI S H S . STl L AT SRR, g
SRS TR shAS MR T I RS R
PRt O, W AT 28 S R AR I AR 4k, S i)
TRE RS SRR .

2. FRAREE 2

15 FI RS, 2 48 558 5 0 T B £ sl A5
FIVEGL . TRZIRE T35 AR T 45 2 =l R 1 R
FIREPE. 2 I 045 XU E 2R A T 6
e SN A B2 N B e LM BTN APA & i)
A b5 k5555

23 ) THT s R4 P RIS 2 A rh 75T 7 1508

LB AT BRI SR . 2 Bl RTAE A
32 oy S AR B S 55 . N SR wAE
RSB T A, ARIHIT T (5 AR E
CalAT)), LG — BAE RS & BREUR, SeAT
A EE RS G — 7 B[R, 752 /)RR
Bk 5 R BCE 15 XS IR AR, BRAUE
PRA TR S5 UL ATV RAT . IR IRA 1k
BRAR ., B — Rl Bt ABRAR . b FEIRARAE, XA
BEARHE R PR R A AT S, PPAL AT I
B HIAR RAHAT RS O AR T I 2 5F A 51
AR LML 5T R I SERR R 2, A RIE LSS H

HAR A SRR g 7 AR M AR, i
ETILETE AT WG I B % B =
B ARG TBEAT MU 3R« H AT, A7) 1IE7E
BEAT A5 RS B AR G e, Rl A5 4847k
SertZe s . 5B B SR R B AT
ST ML T AR VEGOE R AN S b B By
AR, o5 FH XURGE W 11 T 4% 2k S5 B Ak it
TG, R m R IR PR .

3. AR LE

TRBE RS A2 i 24 7 ik DL B A B I
AT TE A B, AR BT 55 R AT HAt AT
G5 AN AR L 55 T F (R B < 7 SR A XU

AR T T (B U B A% GAAT))
A QUSRS B SR B S AR ), 257 TR
B ARG BN S SAC B, IR 1 sh I
JRUBSE L G T LR A 8 L N i it A5 A S AR
Ao A XURSE 2 RS B S 0 55
BREE R, RS B E W S A RBP4
bR, AT RS IS, B ORAR IR AT & I FriE
SE SRR 117 37 [ A W) 2278 AR AR SRR B R
Br P R AR HEAT 3k, 2 HAR 2 A AN
HR I 71 S RE 7, S ) 5 il % SR, 52
R ORIE I 2 e AR AR E R SR
TELANIHHELE, 25 REAE 4 A 57 B f5 i H (14
ERBLER RS IR AR E I H 20
AT NS DL KT SAM X fth % SR8 AiE F A 0
BEAT SIS A APEAG, A R0 M P
A H AU J 15 5 ARRA RIS 18] B 1 B g It sk
s ST AR AR s I KOS I 7L, 8 AR
Y T3 S w2 B AR AR U LA M X £ il
FRARHEAT IS 7k, b H RS AN K Y
i FITESERORE ST, BN 1) Rl 53 HEn, 3R Al Bt
SRR 2 TCAC AR EREE s #7478 2 LB I
ENPETE ™, B ORAE R J7 16 5N BEAS A A2 I
kR

k14 238 (Fad viR) AshREHsas (£42: %)

T H 2018 £EK 2019 ££R 2020 £ ikt TR
motEE SR 667.55 330.91 230.58 >100.00 >120.00
BWRER SR 14217 133.71 169.63 >100.00 >120.00

FA R A e B iRE, B F1E%E
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4. BAERSE 2

AR ARS8 BT NI R AR R Ak ;A
TAT AN G EHARRGEE, LARAMSE:
SO T3 AR O T BEME . N R AR R AR X
B, ARG T CEAEREEE N GRATO),
M 55 J A SR T R AR A ) N S AL
e SRR, E LA AR AR R

AT TATEB T, 79 BRI,
BV 73 SO AE R 352 7 B R YE el N AT 18
BITFIFE RV 55 1% 50y, B ) &b 5535 B
BRI R INE ERAETR T TR AR HURUR ,
AN FERE G ik 55353, A FERIUARS 5
el FRIEM (RCSA). HE S, B
HRAE 2 T it , 055 J ik FE R BT I I 1%
PR KB BEAT IR AR 45, 5 E S r B4 UK
SRR AR AL, FRERUCER N A
RS S, o4 SRR I P s O A T UE R
YT, T RS A S DA o XU SR
(R TAE o [RIBT, XU BB EEAT H 8 4 R
B 4, AR 7 20 BT S0 1 TR A ARG T
HRAE DL, B DR A DU ) B A it 15 20 S

N d

Ko
I\ WS 5HR

1. W4t

TR T 2018 —20204F H A IV 45132
20184 SR A RGN E ST Rk
WAk B i1, 2019— 20204 b 4541 ¢ 4 1 )y 1
KT T CREBRS I8 &1k s, ¥R
TR R AR R HE20184°6 H15H
TABGE AT (< TAET BN & 20184F B — A
I 5541 Fe ks 2T AT, 20194 28 7] M 45 B s
KHH il T RS THEN, RiEATRBIRE &
. 2018—20204F, 2 FG I EARS BN, W
25 B AT B i

B 202040 K, 2\ & IR B S 41722.1314
TG, HHPE R SAF 147901078 B AT
27.6512.70; 11/ 51 %71536.8642. 70, HerbACHE L3k
WEZ73K187.714 7t A &R #5185.2714 ¢, A
J& T BEA W T #AL35180.76424. 70 ; BEA ] 4%

%A 159.3412. 7T . 20204, A FSEHLEN I
\68.6912.7C, FljH s 4118.2712.7C, 13 15.31
276, FHAAJEREA R FTA 3 15 RE 15.0242
JGs GEIGEN AR I & R A-47.6614.7T
T4 I I 4 55 0 A 4+ 15 N %5139.9542. 7T

2. FekRE5AIME

2018 — 20204, M & L 5 HAR T K, 28]
AAH AR K, A KPHLE B,
{ad st FAT R ¢ K, AF LGRS &I
BTH, 2—FARREFIERR, FXiE
HLAZMEE,

2018—2020 K, FHEAFNLE KK,
RN K, AR S ) 5 A
£ 30.06%. #i% 2020 K, AFE 7L
536.86 14.7C, BUFAHIHGMN 28.61%, = E RMNAT
17 AR HE SES2E I3 AU I i 85 2018 —
2020 FR, AFEIEAMGREHE KRR
26.90%, 5 AR AT ELE 2 A 68.32%
64.88%A11 65.04%. #HZE 2020 FXK, AFHA
45N 349.16 1470, B EAFERIGK 28.92%,
B 28 AT 2 AR N A e B i K ) 3 A BT K
BE 2020 4EAR, AR EA NG, NATE Y
TR S H [0 4 k8 = kRN LA 5 5 o B4y
WA 15.62%. 27.73%#I1 48.60%.

2018—2020 A, 2w NAS R SRk 0% 2 K5
g EFb, FHEAHKE 456.64%. #ZE 2020
SEAR, AR R O 54.55 1476, B RAER
WK 114.87%, 3= B ZRWCaR S UE AN R A A AR 5%
G INTE . 2018—2020 4E K, A F] S [E
W 4 R 8 7 R AR R I, AR A T R 3.67%.
A 2020 4EA, 2 F) S [0 S b 5 R
FEAR NI 6.12%. 2018—2020 4K, /A a N AT
ol k, FWHEAHKZN 55.75%. #K
% 2020 R, An| NAHIZE 169.68 1470, L
SEARIK 52.66%, FER 2020 FRATA A fit
F7 FUASE I 0 85

ME BFiSKE, 2018—2020 44K, /A
LRSS RGN, AR E A K 27.63%.2018
—2020 FR, wwElFEIAfS%S bR R N EE
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#o BAE 2020 K, ARG N 327.27 14
JG, B EERMK 20.48%, H WIS
48.51%, fiid5 &5 M5

MAFIK K, 2018—2020 FEK, BEE
A TGS, AR B %= AR

4 FTr, AV A4 B9 56.52%. 60.95%

Al 65.33%. #% 2020 K, AFIFEAR/FLG
fRbr 46.13%, B AR TFE 1.55 N E 73 M, 1
PR AR RR A 51.69%, B _EAER % 10.82
ANE G L AL AP B st BT TATIkiE
Ko

k15 8] RARE L (4% 2. %)

I EH 2018 £EK | 2019 £R 2020 B3R

BH it 216.83 270.84 349.16
Hore AR R K 1.76 25.39 54.55
FALTE 24.00 13.06 5.00

izt [ ) 4 Rl % 7 104.35 103.15 96.84

AT i 69.95 111.16 169.68

A B T 357 T 7.45 9.97 12.69

kB A f R 100.53 146.59 187.71
Horp: RHSESEIESK 100.53 146.59 187.71
HUR B 317.36 417.43 536.86
2R % 200.92 252.75 327.27
Hop: 6% 130.97 141.59 157.58
KHAfI 55 69.95 111.16 169.68
FEHAGR S i bl 65.19 56.02 48.15
WEARIE (BEAR 42D 59.09 47.68 46.13
WA (BEAE 42D 75.90 62.51 51.69
BR B AR 56.52 60.95 65.33

FAPRIR: N8 M IR A e B E IR, POz 832

WA B IE IR G5 R A, #2020
ER, 2021 FE RS EE 57.09%, 2022 43|
BAfR %% (5 b 27.31%, 2021—2022 4F N 21 # 1 i

%N 84.40%, SEHLEGE: FE—EEPE
fHE 7, FRFEHA SRR,

%16 A E 20204 K38 B A S L e L (B4 2. %)

FHA &8 i
2021 4 186.83 57.09
2022 4E 89.39 27.31
2023 4 L LU )5 51.05 15.60
it 327.67 100.00

Ptk SR, BRAOFIEER

R, NAFEAREIFEE RS,
KEEHARE T2 B KT HELT=EH
i, FERHEEIF. RERE.

2018—2020 K , & ML 55 AWK,
AN FE GRS R KB, IR A
KFN 22.12%; #E 2020 FK, A F %= RE0

N 722131270, B EFERREK 22.20%, FER
R 4 N i R b 45 IR K E0fa R
SINATE. 2018—2020 A, HA K= EY
WK 18.020%; A F T BB EHA B
I =45 RITE 70%0L b A E 2020 R EA
TN 534.42 476, 5B BT L E 5
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74.01%, ¢ EAFER/IMIE R 4. 2018 —2020 42K,
AFLR B T AR N, FIEAT
F#% 14.04%. 2018—2020 E, BB 7 =1
B R 5N 28.51%. 20.74%411 15.26%, H
FREE T B AE BRI A T 347 K

ARl T EAEN 52, M 2019 SEHFIR A
FIHTI SRR IUH , #E 2020 SERAF B
FHARMES L 0.96%. HA &M 45
1.38%. il HY 4 5 B 26.18% . I N IR B 4 il %
7 H 3.63%. R (N L 34.98%. KK
B 5 T 2.52%

2018—2020 7R, A F BT M5 & HBRFLL
WK, FEHEAHK 31.57%. B 2020 4EK,
AT R Y4 15483 {476, B LEEREK
14.33%, FEREPEEAAFMMAE, H
HARM%4 6931470, ArHARTEET
ToAf 2 PR 45 o

2018—2020 AR, A w|ENIRE ST ™
HIR R Rrak ki, FEE Bk 13.09%.
BA 2020 FEAR, A F]ENIRE Sl 7 =K m A

{8 26.23 12.7C, % FAFERIEK 18.83%, 1HHEH
EHEE LLBI 9.99%; MARINIFIZEKE, KN
RE S LM A E (A E 99.24%); MIH
SR, 2020 FER LN IRE 4% = 1H
YA R E 28.22 1278, /2 HIK AN E R 1.08
f.

2018—2020 R, vl 7% S AR KRR 4L
#ahn, FHE A KRN 59.59%. #ZE 2020 4
K, NwEEhE 4 189.06 12T, B EERK
58.98%, =L F 4 E] il BT b 2o\ 55 PO K B
B Al E B Rk 5 AN N 3 AR
KE, 3~6 N HA 6 4N HELE S HECK, 7308
29.87%711 37.28%.

B2 2020 K, AFERETE AT 252.63
1275, MG MR, BB H A ML
PN HADA S T AR TR, A 5 4
Rl 7 239.04 127G, 5Lk 94.62%, 54
R P AR A AR 2 (R ER T R
M5 E D B Lk 43.17%.

17 AAFFHLE ($4: 4. %)

iH 2018 £E5K 2019 ££R 2020 4ER

BH B 383.66 444.36 534.42
HA LE M54 6.37 7.54 6.93
HA 4 H &4 4.4 9.15 9.95

CAA Sa i vE & H AR TN 2 B4 25 1 £ i 5 7= 153.70

AJ L 78.98
Fil H % 4 74.23 118.92 189.06
SN IR G Rl = 20.51 22.08 26.23
SR B 253.73 252.63
B B9 a8 79.24 75.19 74.01
BEr= B 484.20 590.96 722.13
MR Bl 108.23 90.35 79.97
PRI BN 5 P i B e 28.51 20.74 15.26

E: RRASTFIEFT T 0T oI a REBFRERA; ZAT A8 RHIRE =7 f et TR B3

TARIR: DA MEHRAE, BETEER

3. WAAAM

2018 - 2020 <&, /A& A AR BT K
HEMBERE, ERANBEFBIFHFENAT
BET, BARTALLHEST.

2018—2020 K, 2w pir & B MU RS

K, ZEE AN 5.38%. B2 2020 £ K,

NI B RS A1t 185.27 1278, B B
K 6.77%, FERASEFNEBGIMATEG Hs
J& TR T # R 180.76 127t (L
97.57%), D BUR ARz 4.51 12765 2.43%).
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A 2020 FEK, HETEEA R FTA #H N & F
EHERA GHE 17.17%). KOEFE (5E
16.42%) FIEARAF (HE 51.01%) #Ek, Fr
HERP SR R %, 2018—2019 4, A
F L4405 N 6.20 12701 3.41 1478, &k
—EE A F T E T LT A A R
69.66%411 57.80%; 2020 4, A= Tiit4r4r 3.10
1276, o5 E—FEEAJE T BT o w A
1 31.25%, BARSLLIIEEN ] .
2018—2020 K, A aEIHATR T & WU
HFEARRE ST W AR e, RSO 2 FHRAR X
B B RE 1B $TE. 2018—2020 4EK, BEAH
42 CRIED B BRI R RFER I K ss,
BIE AN 11.77%; #% 2020 4K, {FHAN
159.32 1275, R _FAFEARIE K 24.70%, 32 2L % 2020

N RATIRB i, I 15 BE ARG 8
2018—2020 K, A A] 1) IR T A1 £ 2
MFFEEI K, —FREAWKEN 17.45%. H2
2020 R, o> F] S TR B AR UE A 2 TR
81.64 f¢.ot, B LAFRIGEK 18.59%. 2021 4 3
Ay, ARIRATRE A7 “21 Kk C1”, #ifs
10 10,70, M A RSB AES] T —E WA RAER

MEEA T 42 M e bRk &, 2018—2020
TEAR, AT 55 R R bR LB T R ARATAT
RIBARRFLE N, FBREE A A S AT K
WA BT LA BT TS BEA R AR 5T
AN AR B Lk SR bR SRR T
5 TN TR AR, IR R RS XU R
JIRFFRIT

18 Hovd) v AR sl dEAR A (B4 12T, %)

=] 2018 4E R 2019 £ER 2020 £E5K BERE T tatr
[ZQUSE AN 127.54 127.78 135.34
EYERE PN 0.00 0.00 24.00
EAEN 127.54 127.78 159.34
557 163.82 167.56 178.55
2 TR, B3 A HE 2 2 AT 59.18 68.84 81.64
ARG 5 215.52 185.63 195.17 >100 >120
TAFA 2 32.80 28.63 24.79 >8 >9.6
R A 77 77.85 76.26 89.24 >20 >24

FoAbRIR: AE Rz sl 8 R ERE, RETEEE

4. BAGE

2018 - 2020 &, 28] B LA F i F1E 3
#Hak, BAIH TBHEE. 2020 5, 2§
B Ak N A% F) T3 ik A ILAT b K
HIRB AR R R.

2018—2020 4, SZiEF i 47 1% [ BE 521,
AFVENRNFRSE K, SR H A K 57.95%:
2020 £, A/ SIENKON 68.69 12T, [HLE
K 76.16%, g TATIPFKE, RERTT
AT 1 [BIBE S -3 5 K S5 7 22 5 AR K B
#; 2018—2020 4, ZHipATERIBER 0, 2
AR AN RRSE B, SRR A K 61.15%.2020
RN FNG RN 15.3142.76, 1 A K 50.86%,

AT KT, 3B R A B g 1
B2 BAEEN SN IG I TS

MENE ST R, 2018—2020 4, AFE
W32 B RFEE BT, R A K 55.98%;
2020 FEAHEENL T 50.37 47T, R K
86.70%, =T RT A FKSERE i BV AT N
B ARVENSCH FE LS A B SR (L
42.77%) FAFAL S A (L 54.68%, 2%
NG AR IO G W55 A K e

2018—2020 4, AFEIEMLFRHAE . HiEhik
AN B RS T EES, An TR 8
T 5
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FoAtRoR: A8 MERE, wind, BEFIEER
MERIFEPR KA, 2018—2020 4F, AFE

P FIRE R S Eh Lk 2018—2020 4, 32
FRLE RS ETHRIRE, AR HA B R

AT e R A R RS, BARIKT
AR, B TAT L SR,

%19 NEFBAERL (£ %, %)

b= 2018 4E 2019 £ 2020 4£
=gt 59.06 51.83 31.36
BN Lt 4157 37.33 22.62
Bl A 2 2481 30.81 26.67
EESRAl S 1.66 2.45 3.13
W e R 3.78 5.96 8.53
PRI RS FAT L HES 28 33 /
KRR ANE ML, FEIEALSA, AR EE
AT AR AL R A, 7R 0] ELESR A A FARE 18
o o E AR I R TR R AR e M —
.20 2020 SFAEANE) AT S5 ATILER HBAE: %
v 2 FR HHRE R BEMLAER BN AR B R Fa e
HETHIES R B IR A 7 9.26 51.90 4548 30.21
TP UE 25 A PR A 7] 9.51 20.43 26.66 17.88
TRIGEFH A PR A A 7.42 34.31 40.54 20.45
EREEAR VT E 8.73 35.55 37.56 22.85
KIRiES 8.53 26.67 31.36 37.83
FHIR: a) FitIRE . ATFRA, BRbTAZEHE
5. XA FR . &

8] BA RATRFEARAK.

BE 2020 FK, Aw]ToXAMELRFI,

BE 2020 FK, AFAAIEEIE S Hé:
AL 1000 J5 70 H KRR

KIES I A R AR AT 2 —,
SRR 5 AR R 4, 2
AT Y BRI, L Bl A
s K AR, AR RSP AT 3R
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TV 55 B O R A JE s A R REAR SE G S TR ik —
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it 2 FEM SR LIERR
HHE 2018 4F 2019 4 2020 4
HA % (o) 383.66 444.36 534.42
FrEHENE (40 166.83 173.52 185.27
BA M6 (2 216.83 270.84 349.16
HA TR (%) 56.52 60.95 65.33
RIFRBN R =LA E TS (%) 28.51 20.74 15.26
BN (278 27.53 38.99 68.69
FIE R (278 6.82 12.02 18.27
EOLFER (%) 24.81 30.81 26.67
B HE (%) 59.06 51.83 31.36
HEALE (%) 4157 37.33 22.62
HA IR (%) 1.66 2.45 3.13
HEEIE R (%) 3.78 5.96 8.53
WHEA (270 127.54 127.78 159.34
KB TR (%) 215.52 185.63 195.17
AR (%) 32.80 28.63 24.79
mEEE SRR (%) 667.55 330.91 230.58
HRERER (%) 142.17 133.71 169.93
E AN SATHF R (%) 48.78 75.44 106.34
AR ENE (%) 21.49 22.44 37.83
B (2ot 130.97 141.60 157.98
K% (7o) 69.95 111.16 169.68
2RSS (70 200.92 252.76 327.67

FoARR: ANE MR, BRETIEEE

www.lhratings.com

33


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIE IR BIRAE

B 3 EEZWSZEARAHELR

L2

HHEAR

W AR G KR

FRPERE G RKR

BN ER SR

A SAE R SRR

(D 2 F45dE: #EKE= CRE- B 1 R3><100%
(2) n 5 WEF=[(ARBMET n £)N (L(n-1)) -1]<100%

FAT B

S PE AR LSRR K
W HRE N DB

AR AR IE S5 315 T 28 5 AN B 3K SR

Bkt

SR AR LA

H A i

S AR S ST 73 AR A B UE J3 3K

AR NBB 3

-f P22 Dy A S S 53 K- 445 4 Ak = A LA

BA B R

H A 15 5 A %7 <100%

B R

ENL A E RN <100%

HrEA b

HR T 37 72 Mk BN <100%

4GS

b 45 K B H g 18 RN <100%

BA R e R

HRNE GAYIE A S+ R B A5 /2] X100%

B R

VERREI GHAIRTA B AGE+ IR FTA LG /2] X 100%

FAIREE

I = AR S AR A 22 R S A4 { <100%

15 FIAE S5 ALAT %

15 FLE 55 AR B T AT 5 B 2 <100%:

PLTIR Bh B =1

\>r

5 i

PLIFT AL SN 5372 B 7 <100%:; L5t AR &

B AR ERD

WBN T EL A

MBI (B

EBITDA

R A BT+ 2 AR S S+ 315 B 3 TH -+ 4

TE: I 55 =R S+ I AR A 30

AT 2 5%

KIAGSF =K IE R+ R G5+ Fefh 02 TR H A KA B 6155
S HG S5 =R S+ K 55

AT HT =

THAEN S, TR E L s

=& T BEA ] BT A A+ BB AR B A

LR IR B G+ RN 4 +38 5 P 4 b An A+ 52 1 (9] D 4

u

7\
I_JJ'_‘

+H AR AR

www.lhratings.com

34


http://www.lhratings.com/

BHSEEEFERGERAD s
China Lianhe Credit Rating Co.,Ltd. FARKIE R RIRE
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BeA e EMRKIAEHESR A=K, fF5EaaN: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAA Y, CCC % (&) LATFERI, B—MEHSEHTH “+7 “=7 fF53#47
TR, RoREE SR T AE S . VEIL R

ERSLRE X
AAA LIS IIRE IR, SEARAR AR GG RN, 2 XK
AA BHEBUSS R TIR IR, AFIATFIR AR, A XER
A BHEMISRE IR, BARAMAETTIEHIFEN, E20 XK
BBB BEEMISSRET T8, ARG TABIEMBOR, A XK
BB BHEGSS REIHES, AR TEEGZIIR R, H2 X
B B 155 I BE VB IARAS T RAF 2 TR, B2 KRR
ccc BG5S IRE IR AT RUF I DAL, A R
cc FERS™ BRE LN Al SRAG ORI, EARARERIE LS55
C ANREEHE S5

Bt 4-2 FRREBREREEN

A BB VPR B R B S AR K — e A A8 J7 Tr AT RETE VPO . BRG B TP R BE
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WHRBRERE & X
IE T FIERZHAREER, KRAEHERIT A REMER K
FasE 5 FRDUARE , RRARFRE A SR AT Bt
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84 SR IE I LR S HE
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RIRUETF B 0047 IR 2> 7] AL 15 B3 A5 BRER VL BORHE BRI 2R, SR AT R 554 i
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147 IR 2> w45 590 AR BOR R R BRI, AR S5 B 03 PR 2 i B K B e K
WA IR R Bk

R A DA R B D) STE R IRAIE 57 IR 00 A PR 2 ) (R 2278 8 BR DL S A i 2 72 A B 2 A
RAG R AR DARIE S B 0 A7 BR 22 =) B KA, SO AT AL B HS B AT REXS Kk
T AT PR 745 S5 90 AR BOR S i BRI, IR B A5 Rl iz F I AT i 2L A
LIS XS %S IEAT 73 AT, 8 SR A SR B AS PP Al R

AN 57 B 03 A7 BR 3 B AN e S I SR IR EZ PR TR, S BUKR S B35 LIE R KIRIIE
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WG SRR TR IR N SN 5 KA TR A AT R A R AR, 1% IR R A R
BREAVPOR S MEE R IR BHERFZAN SR RIE 0L S R PRER VP Sh i AN 2R

www.lhratings.com 36


http://www.lhratings.com/

EFESEEUERNBIIRAE
China Lianhe Credit Rating Co.,Ltd. T ARKEME AR

WF| 5 % 53 A EH

1 AR RBCAE BE T, RETHRH, AEMYARN ARG ER . FH.
HER KA SRNER, AEXNERARHTERMELR. BASH T EMAREAR
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