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9 “601878.SH” . 2020478, AwlkEITAHA]
AR AL, R R AR 28110,
N TR AR 36,1442 18, VEM R AR In &
36.1414.7C. #E20214FE3H K, A FVEME A
ST A N36.1442 70, b = Eis R AR
58.79%, b = s I AR AT L R
AR MHRAF (CURER “PhimdE” ),
WL S I R A R A R (BLUTFfEiRR “ WL
ki€ AT MEDPI PO il '@ al VN =BT 90 /NI 5 8 MUY
i, AR SRR AT AR LR . 2021
AR, AFISERAEATFRATIRES, Frif Mz
A2.6410.7C, #AE2021E6H K, AFHEMEA
Jo SRR A 1 2538, 78420, b B = mid
J& LE A T P 2254.79%.

BAE2021F6 H R, A RIVEM BT AR S Bt
AKIH38.7810 70, A TR ARFFA BIA FI
BAAELERE TG Do

NFGEVH: IFHRAEA; IFHRTE;
SRR 5 UEF OSSR B 55 a] s GE
ARSI WEFEE R, IER
R AR .

BE 20204 R, AR N 1334155 KIRRE
W, BT A AR E A R A A
CLLUR AR “Wim i e ) Wiyl i A S #A
FRAF] CLARNTERR “HRmI o487 Wil ik 27
B E AR AR (LLURNERR Ui o8 "), W
TLHTAS A R AR (BURTEIRR “HiIsmll ™.,
W i E B Sl A PRA R (LU faiRR “ Wi s
Br”) FIWT R IE SRR A PR AF (AR ERR “Hr
R D s EESRF 00N A W RS
A PR A R AT B S S A IR A F

BAE20209E K, 2w &I 5 E41910.9012
JC, Hh R PR EF193.231270, B
30.97427C; it B A717.4112 70, HrpAQRE LS
WEZ#3K157.6914.70; P FH A a8 6 11193.4912 78,
R HE T B AR R ATA B G s BEA A 42
[R5 5 A183.15447C; 20204F, 28w SEELE LIk
A106.3712.7C, FlifE s45121.6612 76, #F1iH16.27
.75, & RA)ET AR G & §RE; &8
WE LG R B A-9.1212 7T, Ble MILE S
g B n7i25.1012.7¢

B 20213 H oK, A F A FF %= LA
1053.312.7G, H A% i 4 473K224.024070, &
J A 4228.71¢. 70 H 5t K 1i855.5812. 7T, Hrh
AR S SZIE %7 7 186.0014 70 FTfl #H AL A it

197.73127C, &MARFAE T AT R TA BN ;

20214E1—3H, A w]sSZEiE LA N32.61127C,
A E#5.621470, #RlE4.211270, AR
J& T B A T T AN &8 S s A
%125.8410.70, P4 R I 4S5 1S N %3748
.75

www.lhratings.com

.. =)o)

'01'
[4%]



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE
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SE TS, SRR A B A S R R R
RAT IS A 225 SR 3[R ip e o - A IR 95K
MEFIHE, AER, B — ke AL S,
NSSE RN AR R Ny SR 8

AN N TCAR R 97

K SRR SR RAT R, AT

R R FIS
=\ BMEFMBERIME DT
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2020 4, Bk o G AERRAT, A%
[ 22 5 R 57 5 36 Jl ™ E ks, AR BRZ TR R NIR
FE IR o TR BRI 30 ] R T 7 B X s
A, LL“NE” “ONRT AT, &5
RIEA s T fE G HEIX E . 7R 5K, 2020

FEREZLFIEFL T, GDP 44 Bit K 2.30%
R4 R B A TR T — SEIL R K E K
GDP 1 IR G JIAC KRG, 5 BTy 2% F X
DoAY s RN R S oA

2021 F—==f, REKFEITHERE,
B BAR R FE TIETTME, FR g it MBUR R
TEREE GBLIE R, RS SR G5 R B o
AL s AR I EBOBOCR S IR AL, HEsh &bt
BATRFFE A BEIX [A]

ZHHBER NG, 2021 %, RE
[ A A 7 R AN 9 24.93 J342TT, SchrlE b
K 18.30%, PAFE-FI3EK 5.00%, (K T4E4F [
WK, FERZBENRE . WG 65 B
FHRIER . oralE, =Kl ==k
WE R, B WATFBARKE 2. REE,
55 PV P AE-T 16 K 6.05%, TR
PEAE BT IEH KT (5%~6%), &5 RSN
RAF, HA Tl A= RAF, TolkAh &R o
B M— ZPAREI RS RTKE. H
H B — PV IE PR AR P38 K 2.29%, 15
R TS BT 5 7K 85 = -3 K
4.68%, % 2019 4F[FIMELR 2.52 ME A, 2B
=AY R A5 (8], R BT AR SR A
TR R R T RS B E R

A1 2017-2021 F—FE B £ 22584

2021 F—FE
b= 2017 4 2018 4 2019 4F 2020 4F (EZ%Wﬂ
FiE)

GDP (F1Zt) 83.20 91.93 98.65 101.60 24.93
GDP & (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
AN T hnfEgiE (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
BIEARELE (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
HLHEBEMTERIUEE (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
HAEE (%) 10.80 7.10 5.00 4.00 38.70
HORE (%) 18.70 12.90 1.70 -0.70 19.30
CPI $218 (%) 1.60 2.10 2.90 2.50 0.00
PPIiZ1E (%) 6.30 3.50 0.30 -1.80 2.10
WHERWLE (%) 3.90 4.90 5.20 5.20 5.30
HERRAYIXEBAER (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AHMBUBLNIEE (%) 7.40 6.20 3.80 -3.90 24.20
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NHEMBE HIGE (%) 7.70 8.70 8.10 2.80 ‘ 6.20
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U SR — P SE.
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S BBk, 2021 2R, 4EERY
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0> CPI B[R] L3 35 9 0, %% FAE[RI 14373
[y 4.9 1 1.30 ME A, A TR, 2021 4F
—ZfE, aETIAE N kg% (PPD
23t FE L Bk 2.10%, SILZEH E E RS
BRO SR st AN A b KHE S bt A g B SR A O
AT Tk, D PP HES: BAT, ok T ik
MV A S RN 7E T AT

HEFEENE TR 8 E 2021 £—FH K,
R ERIELBE N 12.30%, B EFER TR 1
ANE S, BRI 2021 F—FEHY
FLF 10.24 73120, HEFL/D1E 0.84 Fifeot, {H
HIRAIR T FAE—ZRRE 0 7 52 FHA R S, ROk
H SEARZ B R B R RN . WEHKRE,
15 DR ARG BLERAT 2K G030 T2 S 4% — 2= B AL

K EER 2R, A A5 FBUR 5 25 fail 8 )&
— T AL AR HE BRI, TR TN BT TR, R
& 2021 FE—FJEHK, M2 R4 227.65 HiLTT,
[ LE K 9.40%, B FAFEARMEE (10.10%) A B
T R M1 A& 61.61 FfZot, [RIELIEK
7.10%, B EHERMEHE (8.60%) AT T4,
Tt BA B T ISR 30 B 5 6 0 B R TR

— R AFETEN RIFBEFEIE, WSIHt
M 2019 FERIFHAF PR . 2021 F—FFE K
ANFEFEUN 5.71 Jifeot, [FItEK 24.20%,
& 2020 LR EHR 1 IR IR, A Bliuik
AN 4.87 Jife.T0, 5 — A LR W) 85.31%,
[ EL 38K 24.80%, [ b 18 53k 25 v 3 2 A7 8 o
T RBIR T I B, LT A E LR
RIEHRIMEE . —FE R ALTE L 5.87
Jife e, AR 6.200%, HrpREA. Fatlk
SE—ZEE W E AL, 5551 S A 2016 4F
DL A i . 2021 4F—ZF T — A LT
SRR I 1588.00 1275, Sk IF1HE 2020 4FF1
2019 “F[FHAMEA ATl A, WTRRS 2021 4F—ZEf%
TSN B B SR AT . 2021 4F—ZR i 4 [
RSN 1.86 Jifeot, [FLLIG 47.90%,
FER T EA RSO R R K I
RS S 1.73 Jifeot, [ 12.20%,
FEE T T BUR L WU R AT B BTSSR -

B ENFRE#E, BRRTFESHNET
&, BRIEAGRIERERK. 20214 1-3 A4

] A 1 2 2l % 3 1) N 5.40%.,5.50%F1 5.30%.

Hb 1-2 AZENHEEW, BT
REAE Rz, SRl 2 AT Bt BT 1 3 H BEE S
T, R TR Bk, F TR R
hn, B E AR, 2021 -, £
JE B A) SRR 9730.00 TG, FRRM RS R 5
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LV, FREERE “={R7 KRR, REMNMRMLE
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2021 4 3 H 22 H A EZARITE R AL T
HEPETR b BB LR I RS 1 [R, BR H  E

2R R X A5 PR, SCR ORI R AR -

2021 FF-FERFEEA NG, FER
H T JE PRS2 1 T IR 25 Ml s B 0K T o o 928 1
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PR . A RBEE GRS e, BRERCH
KaEE s, REFERFERMET: FEERE
LUFRIIRE, TR ESRERRFRANK, [
R R R BE SRR, RREWEER
£ D= BT ARG, (HAROR T £ (1)
5 R 5 45 HEBUR , KR 24T
FE 35 A B ) 52 o) T % e U DA B 3 1 R
TAEETRE, Yk AR, TR R E
WA T IE LA B H BRI, (H A
SR, BRI RABIG I, BEE SRR WS
52, ARRE T A En . BIRE, W
T 2021 SFRELFRRIEE RS, Sl —
itk

/. 1Tk 534
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1. EAAT LA

HERBETHESHRK, HA;ATHAME
BIFH K, 2020 F, BIBLFEAERE, P
FRERBEH, THARBRKEESD, fTH
HHEELFE,

Ak, IEEWgEGME, 2018 4, £
Bt AT S 2 ARSI, IR Bk i
K, R GE};—BESE; 2019 £, W
WA R, BEETS e ET, RETY—2F
FE KR bk, TTRRA G EKIE, T &
IRKIRIEK ;s 2020 47, M2 i3 4 aF R,
BEIEG LEKE 147 R, 11558 5 80KCE
PEFt o WA 22 5 e s A (1 , #0238 2020 4R,
AR B BT AR AT 4154 5 RS
WM 79.72 Ji1276, #2019 K
34.46%; “FHITIEAR N 25.64 1%, % 2019 Fi¥
£ 5.29 /M54 . 2020 -4 A A Fi N 206.02
Jifeot, HBIRAZH N 0.85 Jifet, FHK
63.05%. #ZE 2020 FJiK, TIHHLT AT RN
1.62 Jife.ot, #2019 fFCIG K 58.84%, Hrft
BEARAN A7 LLoN 91.54%, fils R HEN 8.46% .
WS — R RAT 10, 2020 4, LAZFTAIEE
LRSS bR SRR 4 1.67 FifoT, R K
8.20%, JL7Ek IPO Ay 396 5. 1%k 362 . i
18 . MhSEE 8 K, WA &2 fi 43 A
206 Zfi1 41 %K.

GigF AT, AR, RS B MIBGR A

e R I SRR R 5 5077 T S AN T

RPN FACTEB TR, S RGTTI A B,
BRI BB . 2017 4F, TE/R IR R B
KA BOET, figriiafiiriis; 2018 4 H
AR LR, 5E 7] B HEIC 5 AR U SR A 5 T
B, 7 SR SR R N B e,
I BT G BEWT R T BUE A FHF AW R 4 2019
B, RIS LR AN, TR RELS T
BEkads, Gl R R FrT R 2020 4, figF
T IZ R, 52 R RE M L& B T EURIZ
DR, WIARMBKIEREN, 5 AR
JRJGIZA BT, P AUE AR U e EUR AT AR,
B RS L E A E . R4 Wind i, #E
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2020 “EJK, fiiR%UN 114.30 JifZ7t, #2019
FEIRIGK 17.72%. 5127 AT 71, 2020 58
HRAT#HKBi77 5.03 Fi R, KATHIIE 56.89 Fifl
T, [FAIHIEK 25.90%. 2020 445N 1558 5 M
SRy 1282.19 Fif oG, Hrh, BB 5 WA 4
B 241.09 JIALTT, IRIWE7E 5y AT 424 893.97

Jife e, NS 147.13 JifeTc.

FTAE T3 7 T, ARYE B B 2 Gt
Hd , 2020 4F- 4 E AT T 3% BT A AR 437.53
JifZ e, [FEHK 50.56%. Hifr, oE 4l
AL B IR 5 &8N 115.44 J127T, [FIELHY
K 65.80%, 4 E T4 41 26.38%.

A1 RETHI/EFSRFER ($42: . L)

B2 HATHETEMERE (45 LT %)
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2016 2017 2018 09 2020

i —E

FHRIR: Wind, BEARKAZ KR

2 ERFATH LTI H R E,

(L e ok Tl e | IR 22 B Ak o A e
FH=ATERRIREBO R BRI E AT
B BRI AT, HEBCEEA R K
TR G ESCE, St BB LU, FRRATAT
7, FIRBESEH TR QDA . =Rk
BTSSR T LR AR EER . 2019
F6 H, IR BT NRBUFB G260 T L

WAIEZ7 5 5 BT RHBIBOTAR A 2K BB IE T4

7 H 22 H, BlEIREMAT EHcs, hEE
AR T —/ M. 2020 46 H, 1iF
M 2 R AT [EIE M 2 2 A 1 /Aol B 13
I RGHMA R AR i SR, A
SRR AP EEAR T BE B ARORG i R R
— 4 DL b A b AT R AR B RO AR B A AR

i, W2 EREART AR,
MAER T HIARR T K, IEHFNE N
RRERK, BAKFZ T HITHRBRI AR
X; 2020 4, dEHAE) b KMEHK,
AR, IEHRA R E ERPI KA.
2016—2020 4, iEF3A F) S BT P A 05 P AR
BAEYR, 2019 AELDLRMGIRIN: AR R
U BEH, 2018 45235 B Byl Sk M i
Bk v R RS IR AT W B R KT R T R
2019 41 2020 4F, 52 T3H AT 1 AR 4T B3 45 ]
SR, EIR A RNESTURIR S . N H RTINS
FIRE, IEHA TN LGl % R
1755 CA K BB S &, BN KPR 5 %2
BTN, AR TR IO

&2 EAATLMA

e 2016 £ 2017 £ 2018 4 2019 £ 2020 £
WEFRATFE (50 129 131 131 133 139
BAMFEH (F0 124 120 106 120 127
BRIFEEL (%) 96.12 91.60 80.92 90.23 91.37
BN (278D 3279.94 3113.28 2662.87 3604.83 4484.79
HANE (270 1234.45 1129.95 666.20 1230.95 1575.34
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O8] AT IR BIRE

B%EP Az 5.79 6.14 6.26 7.26 8.90
WrE (Jifeoe) 1.64 1.85 1.89 2.02 2.31
WA (CHizTe) 1.47 1.58 157 1.62 1.82

BRI P EIES LR

2020 4, [ Py e it R B R, RIS
eth, EXRE G — RIS BOR, Iz %
R HECEBERAWHE S, ENEFESKE,
5 AR EIRLT . 2020 4F, IEHA AT
M GERE M AT BE A TR SR v Hh S it DA K
BER NI S HE B, IR 2T SR T i
AT MRS o AR IENE 2 K LR HE LA 9 2
2020 LRI ik 27 o | 1 1 FEE I 150 5K,
zwim T EETRE, 2RKIEFAFRAT. BE
FEESSHEET . NS RIE, 2020
FAEZF A R ZENL SRR, ISR
BISEIANFEIRE I K WS4, 44 B
B BAT U RN EZR K, S ATk s
b7 ELiR 2019 S ATt Tt . #A 2020 ), 139
KRS T M)y 8.90 Jif2 70, 2019 4EJi
WK 22.50%; ¥ 231 Jifot, #2019
EIRIG K 14.10%, 15+ 5 A8 1.82 Ji1Z. 7T, 15 2019
ARG K 12.35%. 2020 4F, 139 FilF%: /A ) ok
BUENIRN 4484.79 1270, SEELAFNE 1575.34
{256, 4> BIFE LK 24.41%F0 27.98%, 4785
SRE HLRIER A, HA o 127 KA R L E A .

2. ATLHE

RATHRUBRER T TIEAN LT
AHHask; 2020 FEFAMFBREEHE,
IEHREFRAEIA L 6, KD TRT A
EHRAT A RA K

2017 £ 7 H, RS KRBT AR GESF
AT RIEE L), WAV AR g & 17
SCBRAN S T BT TR, 5] FAESR A T A
TEARKNTE . AR RS T7 TN B
TR AT R A b, seahdE R EA 300, (it
WEZE 2y mE 55 5T & I SORANSE T, 5 BhiESR A v
oS AliobLie

2018 4F 4 H, TEANRBITEZHEIKE
RAT TG SR 5 = L 55 148 3 =

WY CBURTRRR (FRFRIL)), HEAIELE 7K
AR TR L TR 2 R IR E S E, K
RERE L TH B 8 R 2 ), 3 S BF <l S ) 5
RIS, X ARPR R A — 2 OT, (FR L)
PUE A S TE P A AE PR ILEC R IR T, W& 244

GEARR™ dh, ARARL S5 K B R — B BUR A (]

2018 4F 11 A, ikl kAR GIEFHFAF KR
A HL 5538 F <K TR & LA 57
EHDSS TR R WSEAER S BRIEFA A
TF B R A P B 55 X bR A B3 Stk AT 4
B, FFERE OIS NS .

2019 4F 7 H, iEMe KA CIEFRA A AL
EHAE) K (ST SLhE<iiE SR A 7 B AUE BN
TE>F IR BRI RE ), FE i N BIE SR A F AL
Bt ZIE B E T RIS A R AR T S
TR TR AR 2 e W P I T 7 R, K S s
U — B0 S5 5 TR AT R H I 55 2 =) B AR
P ER, B A SRR IR AR G NFR R
WX TAIEFR A B AT FE AR R JE AL B 1E R

2019 4F 10 H, k& kA ( Bl AFEKR
TE e A ML) MG E AL S HT =R
SR S 5. 2020 4F 1 H, iFEM S KA
CUEFR A F AR AR bR v AR AE Y, 32 AR
Ml 25 ARG REAE B R B SARME | 3 2 S Ab
(o

2020 7 2 H, (T BM< Bl AnlESE K
ITEHINESIPEY T BM<BDEAR A
FIESR RATE FERAT IMES e ) 25 P Blst 3y
AT, A BT AR FRETAAGE, R AT
MR55 SEARZBRHIRE T, B b A alduidi e,
[ £ A THEE .

2020 = 3 H, #r CGEdik) ExRsLifE, i
KT BARTTE B A A T HEAT VR M,
AV A AE M E A s, SkARE: M
Hl G IE AT . 2020 4E 6 H, (B E XA
FERAT ISR E B A GRAT)) S0k

www.lhratings.com

9

-



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

A, AR 5 3 W

2020 /£ 5 H, (RTBM<iIESRA FIRH i
BRI E > [ P8 Y RAT IR A5t A FE AT T
FTEiESs o A AR URIE , A B TR A F PR A Y
.

2020 £ 7 H, iRl KA (OTEHN GIE
FNF D RIEE R E) M), IRBITiE—
ARG IE T W, 5152 R RE, W R
febna A sk, FlarH/NELSRR, (HE R B
FREE I AHAL, 2020 4E 8 , IEMEk
T BOHES AT 2REE R, Sk 98 Kk
AT, 32 ZEWIPHR LI, 25 RERIFL T
B#,39 KT 5 2019 - H5F . AT 45 SR K E
2020 FEAF VPR LE R LA RS, HNE
BTN A FBURRR 2019 EA FIGN, AT
THE FIREE DT, ZE R, FF
B EE G,

2021 7 3 H, ikl kAT (T EM<iESR
AT AVEBRUES M E ) REREMNE, B
TES A 7 E B AR 8 S0, 8 M PR 32 B AR 3
BR, VRSO GIEFRED) FERIL AR G 5 ik =
T, it —D 58 BF 5 A A I AR AE NS 5 1R A
KER,

3. L HHH7

REEHANE L FLEHAZRLE. &
BATL G REEELS . FALSFHELS
A E; 2020 HFiE AN BAKEREFEH, R
5ERBFRAFREFTHETEME KD
TR,

220NV 5 L BEN S A AT Y 55 2 TR IE S5
A F] R BN SN B, AR S A 7 A W
IR BT 46 71, R & 28Mh 4540 4 %K
IR TR, A SSUON & AN T B, (R
N EERER 20% 0L F . GES5R 00 7] 450 55 b e
WNZ T AT IERMECK. 2018 4F, ZiEZFT
W% FAT  SCHAE IR BEAN 151 DA S B ik B3 ik
ER R, IEFRA F S RPURNI A BT N,
HENME SN HEETHE 30% LA F, #ATREsL
AN 5 EE R B 2019 48, 32 T 37 [l
Bk ST TNE Eipan A VN = F=P N EN L g (EnE |
DI 55 o8 3 R 235 ISON o L35 B 2 42
Tt AU RO RRE . 2020 4, &
VSN b EE ISR 2 4 T e A ARl o, #8047
M55 o5 Ee/NIEER T, WEFRAT MV AR 5% SR 4 B g
FIR S T 373 B 5 SR B ) e84t W e
PR TIA) WL

A3 KREEAFLLSEALEME

100%%a

0%

B0%

T0%

60%

50%

40%

30%

20%

10%%

0%

20154 2016%F 201745
= QI SHES S, CEREEE
= EPEIRSTATELA

= F SR

20184 20194F 20204
= ESF P E SR IE LA S50 (Sl S5 A A,
= ESH R i (S el B TS
= Hith

E EA LA RIKE 2020 FAATRIEARL TG (SAAMMEE ) ) Fob] &P 505,
2020 4 Hpb OFFIESIE TG (BDAMEE ). A &FPNF AN

FoRHRR: P EHE A A 35

B FRIEFNEAEGLSE, HLTH
XY EFRRERGH G, BHARXGEIHK.

EEER, A MBI ER T, a0k
TSNS IE S 24 ) AW o T ik P8 p 2 T s R
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NS S R

WESF AR & P 5 a P AR IR %5 1 HE
LB X A G R M B 8 Al 5% R K e
ARk TR, IR ARG LS Y E
B ), 20 S ML G SRS )
G RIBID I I 2 Gl A OB . R,
IR GO R A ZABER L 1 AR DL R FHIRSS
Fo P A K T S48 it K R 28 20l 25 A1 SR 8 ) 36 K
IpAR

W R 5 TH, a5 S5 R T =S )E
SURAHOCHE, BB, 2018 4, B
¥ B R G BRI RS DL R BT Y B A A
HIAE, RETHHRERERGR, RS EH T
N sZubEm, 2018 4F 131 FilLSR A A SLH
RELESZIEF 13N 623.42 127C, [A] LEI
/1> 24.06%. 2019 4%, Wi TUHIA RIS, MRS
W fEM, T EIR KiREK. 2019
M, 133 FEFFA R SEHLARH SESZUEFR L 55151
N CE AT RLEE ) 787.63 27T, [ LEIEK: 26.34%.
2020 4F, WEEMIARET ZFE YU Lk, T
PAEREE B MBURIZD IR W, Tispfa S i %,
A G R KRG, UEF A 7] SEELA R SESEIE
Tl BN (AL S 1161.10 1Z27t, [F]
Fhif K 47.42%.

BT FUNANE FARATHREAREIR G
A0 £ R FARAT L S IEA R B R FE LS4
I, BBT. M E LB FIGABAL BRI
A AR E A ) 3 5 RN T BORIE A BAT e 57
RHEE,

H ATIE S 2 =) 18 BT R 47 M 45 AR 55 2K 44
S RAEN55 N o B I A SRR 7 T R B
T H B Z AL, Akl T RA B, G
R SR PO K

WS A m AT S5 W 5 B8 AT 3 ik 7% L
PR A EA OO, 2019 4ELICK, 28T IPO #
B BB VE L. T8 MBCRILPRTER, %
FHERAT WS KRR A TR PR BT I HE
HECRIAGE )y 2020 FHATI 5K E T, 2020
ELLK, A i IPO A% KA St 22 3 B B AR T,
2020 4F, KHZH % IPO K3 634 %, Hr 605
FiBL# A%, T2 KIE 95.43%, T 2019 4F

AAF 277 KB R B 247 F IS 5 8 M 89.17%
B, 2020 4F, IPO KATHIRA 1T 4699.63
1276, RATHE 396 %X, 4 Hl[F g K 85.57%
A1 95.07%. 5Z-F b TOH AN LT BUR 2, 2020
OF, PRI ANAR 8854.34 4.7, Al ELIEK: 26.10%,
A NEES . BRI, 2020 FILAH 229
FRMNE AR B B i, 218 K3k
I, d i R IR S, BT 5 A R 2262.60
.78, i JiiE, 2020 4F, ESRA 7K
R RS 1 )5 28 A0 A b R AT 2 B At 23 EA T Rl R
2020 FiEFE AR &R 2R &40 10.05 Ji14
JG, [AIEEIE K 32.090%. 2T LR [FI 2K, 2020 4,
AT S BERARAT L S5O 672.11 12T,
[F] L K 39.26%.

T R E , IE A R R AT TR
BT A BB R N i SR . — B KRR A
AREEE AR ) HARRA LR 5, fEX
R o H F AR HERERRA, LT
HACTCRUE L, R AT AR IUE , Wonizlh %54
R . 2020 4F, BRAUREY S8 HE A AT L)
WEH AT TN 52.83%; ffi5HAKE 4w
20 T BIESE A\ T N 43.94%.

T 1 2 R UF BUSR ONAIE 7 2 5] 347 Mk 45 71 ok
5 1 [RIEF G AR S o Vi b B D 25 0 E 25 A
A BUE A AN A T TS A% 0 564 75 TR SR
WA & SRR AL “BTIN” 1
AT, RIS A R ARG T, ATk
R R 5N, B RIEBUNIESR 2 7 i
LIRS

ATLSFIZOERBRZTRE RS
RBF, ZLFHELATHXKRES, BERS
LM

H M 5% 32 B RE AR 25 IS 15 RN 3] e i A
BT, 2012 EFRE QTR RIESR A A #
5 3 B A 7 BB BA R 3 R B 1 A R AL
IBCR, BT B 25 AL G Pl 45 5 1)
2T 285 TR AR . 2018 4,
IR T ERIE RO, AP A I RF S Nk, Ak
PRARHC KA B o 75 5E 7] PSS R BUE T,
SO SR BRI PR B LT 4.00%, fRFRICE IR
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2B HA R VR RARE

IR SE T EEMSS R, (B 7 1T AR id
2 2018 i3 i i Y 43 S 40 F 44, #2017
SR 9 FKKMERE N, EL4HE 1154.50 147G,
% 2017 FiB A& W 3.42 1%, BAFAURA
BT A JE % . 2019 4, T35 U4 Fr el g,
EET A EM, T & KiE &, 5
SRR AELL 2018 R, EHAFH
BRI KRS [, 2019 S35 17
WL R, TR PR . 2020 4F,
JB 25T 3 H8 B mE ik, L RAIE R K
36.02%; fiiZx sy mE A&, S50 E A
AN, &R ZEER. 2019 £, 4
TN S BE 3 8 Bl s (A R E AR 3D
1221.60 1275, [FHKIEIEK 52.65%, % &M
HIEIRR TS, 2020 FRT=ZFSE, BN
Bk (FARMELZ)) 1013.63 147G, [
P AR

IEHNE) F FEEAMER, THEREL
SRELRT A,

HAT, IEHRA R R = E S VISR T A
FREE G T = B 58 ) BE P B R TR A B
SEFE PSR R . 2013 4ELISK, HIF WSS
HEZE o m gk 55 A, KRB R E S, HE
) N TR = S LN - e W N S i ok = S I
T2 9~ e B . 2018 4F 4 H, H[E
NRARAT S5 2 3B AT O TG SR LY
T EEN S IR SR, B AT
K, FEBREIEIE SRS, (REIESRA AT £
HE AL S, 2018 4E 11 H, WS KAN GIF
Fr N m KA P L4 E H < T I &b
U= H 55 1 e T B > EAERE 51 ) 2k
TES5 A A7 B K AR A B0 = B 55 5 bn A B
SHHTE B, AR B OIS T AL S
T I S5 T s /NI Tk = SN | S 2
HY IR IE 5 ) A B, 58 [0 B P AT R R
gy, A E A BTN ZEREI R RE “ Xk
WG BRI, E SR A R B S R T
Rt dh o IEFR A IR SS  EBh B A, Xt
LB AR S5 RN i BRI B8 04 H B v R L B
FAE 7N F W RE S0 A0 5h A L RE 1A 7

Tt RS B BONIES A TN .
22020 R, EFRA A B HNY SRR
10.51 Jif¢.ot, % 2019 4K T % 14.48%; 2020
fE, AEFR A A SEELEE A EL 513 RN 299.60
275, [FIIEK 8.88%.

A RAIEF NG E R b 5K ik Bk,
1235 K b 50 B4R 3 T 3 X F=13 A B ; 2020
F R RS L F KNI K BT 42, B ERAT
W S5ARG 4 R b, KP4k AL,

WL AEARAE T 8 WA L 45 R Rl P e, A
M GUE S Tk, Ak A4S H 2010
3 A 31 HIFRUCK, fENVSS IR - B8 E )
(PR TFE, R T Rl AR50 I 5 T 3% B A %
PE o MR IRZE 5 B A0 BIEGRE oR, #iE 2020
R, BERSRE1.62 70, B 2019 4K
WK 58.84%, T RIS LSS MU IR K HLS
PR AT 5. B SR 45 7 1T, 2018 4E LK
PRI T3 I kT 5 5000 4 XU 3 R, U5 A ) - ik
15 B G XU oA« PRGN 25 FRE DAL i X
Wors RIS, i o5 o 4 T A I DA B 2 TR B 40
BRI, BTG R BT fif. #iZ 2020
R, AWM TE S ST ER L E
5.42%, BFEH] TR 0.79 AN 45 55 IR (F%
KR DRG0, NIED R H i
80061 b 1T 2 W REINRFEE T B, e E A 40 X
B 4k B4R . H H HT IR IR BOR, Rk AR
SRELETOCE BRI UL T4 AT 1 B DL &
AN CEBRRE” FHE, 2019 4, A E SEH

) EIFUN 463.66 127G, [A] Eb KTEE K 115.81%.

2020 EFT=ZFFE, FEFHFA A F BN 445.60
{276, ALK 31.72%.

4. THEE

R, MERETEARTHIFH T,
SEFAT L F S AR MBI, FFd oAk KR P
F4a 5PN, ERNPELNESLFER.

Bl DLIF 95 A A% 0 O R AR R 28 ST DL
BE AR A NS TR, 1 5 AR U RS i 2490E
FAaal g I EER R, 2019 4 11 H, ikl
2= IR S EEHEBN AT IE AT B i 77 A =], HESIE
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NS S R

FATVMAO A 5R. 2020 4F 7 H, IEMESRH,
S RS A A S E A F ST
I EH o UEFR A R Z W FEI o R
R EEFE. 2020 4 3 H, FEIFEHER
XTI MET I A R 2> 7 100% A I Ft, - 32k
— SRl T H OSSR AL 4 A, RIES
CLIEASE BT ZRAE S 29.99% BB AIUE; 10
A EBGIES A E SRS & Rk 2 oo o
R ARIE R — BN, EAALILIFNY, BNk 6
H HANUEF7 28 1B U RS PR 55 5 1 X — 08
W BE L, IEHA RS AR K
FEEaHy o ATV 5 RN I i, T g I
WA BT e SkiiE 27 2 m A2 AT WAy, 7% 3 &
V25 HAR, SIS DX A B YRR A

TR, EFHAF LSRR EA, 2019
E, EWNAOIEIES . BHRIERSE 2 FKiEHRA A
SCPL BT, 2020 AFELAK, WIWHIESR RS ES:
I EA T gk BT, PARERR. B
FRUESF EBIESR . e AR OBl A i B,
HANES . HIAES . HBGES: EOFESE. W
RUERFEESR AR CAT IPO HiSisi il &
Brir. 2020 4, JLit 16 K EHiESR AR 5E Y
AR, F g E 55 70 [ 45 UE 557 70 Tl 3 55
¥t 200.00 12761 150.00 127G, A7 UES 58 T
5555 126.83 1470, WAGHBRIESRTE, 17
b P S 8N A BTN o X3k S S T T, A UE
I8 FIERE E Mk R 45 RS T AR T
P TE A 35, LU N v R UFE 23 7 E R S5 7 B X 45
BB g s 4.

2019 4 10 A, IEM <846, H 2020 4F 4
H 1 Hilg, BUHIESRAFSMNE R RS . #E

R ERMEHRER AT KANES ChED AR
TAEAF. BRI (HED HRAR . BERX
WUES CRPED ARAFD, 544 FRINER
FRE I T RF I SR A5 42 B AL [RIAIE 27 A =] i
BUEH B R IHT A Hifs 7 IR E R IHME A
Al BERR SRR IE S A IR A F L S s RE
HHMWTAEATD . Bbsh, UEME SR 43
Gu—UEF A DES 2 FKE N FR, 1Tk 4 it
— IRl BHIRE, B NS EAA W A R A
& BIR A A, UEFRAT XS AR IO
AU AR MEA R KERE, BEEIEFAT
ME— 5 I8 AR BHIESR A FAE = i B AT &
B PRS0l 25 5 THT AR F v A 1 PN 5 R D
Pk % s TBCTE 75 7 A BT HE NS N 1 P 4 Rl LA
HARZE RS . BN R — A TR,
AR TAEFHAT BRI .

2019 4 11 H, iEI SRR ASETIE “M
RERAESR A A7, TR GIES 2 B OB B E )
J G BRI & Rk — 2 mRIRIE 2 A 7 24k

JeyT, BAT 5 AR SE T HIE I3 A m A 55 K

ARG BRIRIL BEASE ) AR A R K55
JHHER TR ARIESRAR, 5] FIERA
A S E AR AR R, ISR A R SR
ISR

B AT IR R AIE S5 28 ] (1) e 40, iF
I A AT T S R IR S . 4% 2020 4K
WEZFA R T A BB EEHE, 2020 4FHT-TKUESR
ANFSEBUENLIN AT 2994.25 1476, AL
995.85 14.7T, 15 A AT MV B VWS A5 ) 1 B E
35N 66.76%F1 63.21%. #ZE 2020 EJE, Hi
T RUEZR A F B Sy 5.85 Jifdot, HAAT

2020 4F 12 AR, HE NI IEBAESR A F 2

15 8 5, Hh M ZON# L

o~

A E CEPA

S BE PR 65.70%. BIHKIESR A &) BRI 45
Ehr b LT 60%, 1T R .

%3 HRE 2020 FK/2020 5 £ BAE AN G W AR BA5: LT

F5 IESFAH R EN G BrERH B FFIiE

1 FEIES 1858.83 10529.62 543.83 155.17

2 IBIES 1681.26 6940.73 382.20 120.37

3 HE#RA % 1462.38 7028.99 352.00 117.37

4 HEFRAES 1323.12 7167.51 314.45 108.70

5 FHEE 1058.25 4997.27 242.78 95.04
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6 JRAES 1022.74 4574.64 291.53 107.71
7 R IR IR 827.32 4537.33 205.53 79.57
8 Hp ] ERmT 820.08 4457.30 237.49 73.12
9 E{5iE% 809.24 3027.56 187.84 66.18
10 g AH 718.15 5216.20 236.60 72.62
&it 11581.37 58477.15 2994.25 995.85
FAH R R Wind

5. R&HE

W 3 R R AEH5) &l 6 R £ 2R,
E 257 EREZNHKAEFoF) E R F & .

T 3 RV 2 10E 27 2 ) T I 140 e 32 2 1 XU RS
FEAFEMAE R 2R SRS IE
I3 FIE R 2 oA g e e B AR R A A
TR, T A T PR AR X B R HR AR, X
e KA. B ELEEAN AT IR, @i BE
AR XU 3 171 B8R RIS Xof i 45 T B R 42 1l T 3%
KA. HArUESE A " VaR. DVOL 25 XU it
7V T AN R 238 B0 R T RE T B
RIBATHT R, R 75003 7 725060 1 i 1 190
MR BB AT VR AL .

IEFHNE) @l 645 R 2k B T A
T FUABRRT L LS FHE P HHRE,

R % 2R 55 1 A XU, 32 L0 e % AR it
MR BERL . R B R BUEIL T R R
SERE R A FLE . AT RIS RIS E
FEAE R LR B P v Rk Al 4y 2, HAR H X
x4 1) o B I X & P AT RS A L S
5. BHITH. B RAKRRR. smiilPa.
AVEIBRE AL . GRS, E
F5 oy A T ELE I 5 RAT NN 5% 5L AT
FAGE . X577 M AT VP GOREE S B PR
RS it R A B 5 S 4 U )5 XU . 2018 4
PR, fiiZsiiimiEsys &4k, 2020 43545 E 4
HARW, FrEiig el uESR A E
I 55 RSN oK

T EAFEATA. K AGHR
SR R B B W R R RS R

VIE 528 ) SR EX AR A 42 o1 i i 2 AL EE ¢
HEAFLRSART SR A RERE. KT
& A H AR S s i EE L S R

WA, FRAES BT Rl JIPR 7 A 55 7 T AR 73
ROVEJEU s OR3E B fa fie e MU AN 239 H 2507
ITHIVEACTE O, FFRFA — o HE i I A I <
MR E Tl FEDNEIRAE . BE
AN IR R iR S T B, R R R A I B
Ko

BAF RS B8] 69 R ERR. AT &
RABBABANFERREEWAAX.

EZR o m) 3 Bl 58 3 4 7 VA BT A IE L
il RV S5 R AR R KA B A ARG {4
BAE RS R A ANPPAS A R L e B A XU T =
Ik MRS BIRE R IR R, FEML A
APAAT Y, B AR5 AR 2 i 5% JIH 5
WSS K ERERZ A RE, DRAES T B . SREATX
W5 B Bl ) AT AT s IR 53 R I
e e A LA ORI B RE ) o AR SR
PAR AR R ISAGE LT, 04 RS T 3
XHIESR 23 7 (R B A2 8 BE 77, JCHG2 A KU
PR RE 18R T ORI K 2K .

AR BRI AEF N E) Bk 2R
R,

] I 23 2 ) T M PR 92 A B TSR R, 3
SRR T T — 7 T 3R R RS T 3 3
BURFEWRR,  BOR 13 xt e 22 i 3 M i 77
AT RO, NI AT BEXSIEZ7 24 =] Ak
FeE T EANRIGEN s 5y — T T B IR IR
7708 W) BUR I SO ELR S IE S A m] ) 4
EATN, AT AT REAE L T I — 52 2 KU

6. REkFE

BEHEAR, EFTLERESHRE
8; FAREINZFAAZBRTEANLTATY
84 7 5 A BAE N E) AR T4 69 L 4
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2020 FF 7 H, JTRUES J 14 % R R SR
o3 B G A e s b i M S e, T
3 AR 75 0 ] B IR 25 gl S & S AT e
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ERIEM SRS S, RIS BUZ RS HL )
WA TE B 0T b S A B8 4 A il iR AT I
W2 SR, HREFEZIEHHE
25t O b 5 A T A A ) LR AT R 1Y
1B

2019 £ 12 H 16 H, HEEMR XA R H
B (O T X W v ik 77 A A B A =) SR H B
NI YEY  C (2019) 52 5) . HHENE
WA, AFMEEURNRE: —2 8. #
ATHBI TR & T HRE N 51 AN 3o SCHLR R

MG RN G 59 S S RN A AR 4 3
FEULEMRTAELE . —R—REMETITEMAR
IE 100% M & HLE 1% . = RARXT A
TSGR A . DU R AR L IR IR & LA 2
PEVEAS A B i) B R RSV S Ol o 8 ) CUET X
AR [ R AT R

2018—20204F, /~ m{EIE 2 A A0 IE S
AT IR EIAALAY, T A7k
S, TG R B R RS ) KL

€. KEah

1. 2L

2018 - 20204F, XIEFH T IRFE R R
8 BARBAT G B ey 2R, BLERAN
ERGBEBY, 202040 3) B L5 HA B
¥k, EFHRRLSFAEHE LFHAEGHEK
FHhELEBAMBREE K., R, A8k
FAzr., AERERALEEAHE, H2FY
HEYR, ARBNFEERKEGERH M,

AFNE S EEE LS. BE RS
13 D55 SR B0l 5555, 2018 —20204F, A Fl
BN BRI KES, FYEEHEEK
69.67%, 20194F LISKiFZ# 41T 154, 2020
AN | E O B BN [H] B K TR 3 K 87.94% &
106.3712.7G, #H0l55 A K, ik
55 T BB 5 Ml 55 FABE R M AT A5 75 L S N
FUAE I MR AR o

WEN SR BCRE, A FVENL N
FEREFERLNS. BEWS . FHL%A
W55 . 2018 —20204F, SZiEF5 137471 Al
BRI, 2820 Mb 45 YN JUASE (2 R s B K 34
R G K 42.07%, 202044 280V % Sk
AN16.4512.76, G N15.47%. 2018 —20204F,
HE R TS UL R R eI K s, 1
2 A 1K 34.33%, 201945 8.3814 7T, [
KR K 76.86%, FEZWHIATIERM, K
SERAT A AR BT S IR RS, SRR R IR AR [ B
WK PrE, 20204F MR /N . 2018 —20204F,
FEFRAT M S WA 2 RF L K94, 2020

www.lhratings.com

18

NG e O



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

SR T ERAT MY S5 N IR () b K e 386 0 71342,
TG, BB RN R R B T AT R R
FrE, 20204F 3% FARAT I 55N o L 49.65%,
i HIR A TR . 2018 —20204F, 15 AL 45
AR RIS, FIE 51K 18.67%,
2020413 Ak 5 WSO /5 B 12.59% . 2018 —

20204, MBS U NP 2 RF L K a3,
20205 A T Mk 25 WSO N 7] L A 36 i 32,9312, 7t
B F PSS NE EN & L PN E S T
2020 4F A B Mk A5 USCN o 75 Mk s U N () B
56.57%. Bt E S A E A SWN  EER
ik,

K5 ma B EBAMRIFIL B LT %

2018 4F 2019 4 2020 4

H &8 Ep=a £ =124 £ S
Zall % 8.15 22.06 10.11 17.87 16.45 15.46
ERTLSS 4.74 12.82 8.38 14.81 8.55 8.04
e N 5 2.64 7.13 3.83 6.77 4.85 4.56
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T 2018 £ 2019 £ 2020 4
% i ¢ &8 ¥ &5
IPO 2 26.73 0 0.00 8 4457
WK 2 5.18 4.67 3 62.00
CIEzT 0 0.00 6.34 6 63.48
5 RAT 33 216.09 72 475.98 144 962.58
&it 37 248.00 74 487.00 161 1132.63
TRt AR: 3] AR, WA AAE
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MEAT T H i %5 R FE, #2020 K, 2
FAEHIHSS (PO H 134 i1 H 38
AL HRETHAN); CEASCAR S H 116
A (EFIPOLH 1A i H 112504, P Rl 55 T
H3AN; TEH PRl T I H 45 (55 1H A 5 {57 I
H. SRAEAF AT EIH ), WH #5782 .

2018 - 20204 K, A& A ER K LS
EHEHRLEY, BRESHUKLIAE, AF
W FBALL FA47 EaFKE.

AN HEBE S R R e
P D HAD IR S . A A 3B R
25 VAT N BREN, 0 B s A . E
R Te, BRARIERE AT LS, REFR IR
A, 2019447 HE B 3 R 4i i g7 1% ot
FUEL, AR i g, AR
RAG A IR GI R L E, 20204 A ] 5
FHE. A4 B SRR MR ITE TS0 B
1T, AR e, REABIS
IR TN, BiEZOmER, BT
SE WS B AR . 2018 —20204FE K, A
HE RS I R R K sh, RS
1 K:16.73%. #E20205EK, A7 HEREI

25 HUARR1294.0012. 7T, 8 AR IEK32.13%. M
R AEMRE, BERISUGFR TN E.
2018—20204F K, fiiz#d% Bt i Eb 7371 7988.73%.
78.15%#4173.64%. ULk, AFIEETIIESE . K
5 FEEE ARSI WA, 20204F KR
BHer= ol B4, RIS R e R Bt
U5 Frig i, HAB BB KR, +
BRI R T 7 S T O AL S 0 i £,
20204 K 5 . 910.30%. 2018 —20204F, AT
BB B S5 SN 73 ) 4. 744275 8.3812
JLAIB.55M4.7T, WA BRI KIS, 20194F1R
AN F KRG K 76.86%, =8 AW, F74EMH
PG S A R Aot 7 5 B U A [R] B 3G BT,
20204 F B L SIS [ EE 16 1:2.03% . 3 %2020
AR, AT BRI AR KA B AN, 1E
WEF & AR RS A A 2B GHE A
2018—20204F, ~FEIUEFHFHREWRNHESR 25
%344 HILAMEI24, T EiFKT .

2018 —20204F, AW HE R i KiEIF S E
TFATA S B A3 910N 3.87% . 2.91%716.58%:
H & BB JSIE I S FLAT A il 1 B AR 43 9 A
146.43%. 157.24%H1125.06%, 253 /2 W B 5K

(9 N ABHRRLEEH B LT, %

2018 % 2019 % 2020 4K

A i =14 & )4 & 5 E
fiiZz 191.43 88.73 173.89 78.15 216.51 73.64
B 6.04 2.80 7.70 3.46 13.24 450
e G N ) 6.66 3.09 8.33 3.74 17.81 6.06
75 T B 7 i 6.88 3.19 9.57 4.30 12.59 4.28
fBFE7 i 1.53 0.71 7.03 3.16 3.56 1.21
HoAth 3.21 1.49 15.99 7.19 30.29 10.30
At 215.75 100.00 22251 100.00 294.00 100.00

ForbRiR: ANERAE, BRETEHE

HHER, NRFEELEREOZHE
BS54, AXTETHAL EHh, ¥
BERFHARFE TR, ANXAETIHEEL
FAMBGE K, NAEEFUANZHEHE KA
.

2N 3k A B 40 W G T R

B %, HT20144E8 ARG A HE &I,
ST R = LN RO R L LA e SR
SE VR P B IR A BRI A BB LSS
L. ZHREHH G, A F RS REEE
bS5 HIE, 2018 —20204F A, /A & A FA,
SRS R R, EHEA T %3.14%, HE
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20204F 5K, A A SZFEE BT P MAE D 1315.4612
JG, B EER/NE TS 75%, FE AR
BEPEAL A5 HUA R BT S, 20194F A A K 1 HF R
ANBEFRL S, 5 20204 A B P EUR A
140.841¢.7C, L FAFER KRG hN65.82147t. M
EHTRKE, 2018—20204F K, THNE TR
775 EE 2 9 N43.77%. 53.52%4163.80%. &I

UL TT I, 2018 —20204F, /&) LI
Y U5 382644276 3.831270/14.8512
JG, BRPELMKEY, FERFIHEFEIEM
AR T 8. FEUEF B2 A IE S A 7 4
BG4 d, 2018 —20204F, A F HEEH
LSS NHES 3 B 552844 . 552844 52144,
AT AT B A

k10 NEFFEELSENL B AT

mAE 2018 4K 2019 £EK 2020 4EK

LRSS i 867.61 726.82 578.05

EE TS 521.00 563.23 552.89

¢ it LI A HL % 0.00 30.67 43.69
AFRTEEN S 13.56 75.01 140.84

&t 1402.16 1395.74 1315.46

VNN FEE T 613.71 747.02 839.21
BB B 7 X 788.45 648.72 476.25

i BEESITESTIMER—K, TRAWEALNIK
FAPRIR: 2N 8) FFARBNE) AL, BT R

NE R LS HHAR A TEE, B
ST KA PN E EAAMEEAFEAE
FEI 5, THMAS .

O\ T I A O T R RO R A Bl
%o AR, Wikl TuiaE P, DATIERF A
RUAT A B R B RS T A% 0 B bR, RFEAL G
waglh %, GaNEERTARMNEER
WM A ol S A T R 55, BETRE 1A
T o AR, AN IHIE SR 73 AN 52 1 »
ANFHEHIES . Wit “waa” WEHER, b
SR BN E . B 20204E 0K, IR AL
%8125.3412.5C, [FIHIEK69.92%. 20204 K ¥/
B A7 B HN R 14,7542 00, R HLE K
32.97%.

TP IR 5 1 FA B2 0 4 5 R 45 i HL 4
TN FH R AKIT . Wi P4 T-20124:2 5
FRAL, 32 A5 LR B A AR R 55 AR 9% (1)
R T SRS, .
PUE R, WSS &, #2020 K, TR B
A ACH5.001470, O ERU NS I G
HAE . MNXESTRE, AR MERES
SR TG, ARIEE RS, AR

PRI AR B RIS T ,
FERETTMT. BTG HRMRET, H
T CE TR BN T 4 RS
fEiEE e . BRES. K EELESE. 7
b 5| 5 5 4 R 2 T B 4 SR AL
BN S5 44T R . 20204F, I B8 A BT
TH6A (ff&) , WRE0.644 7t (HA RS
PR S 5 20204E L3N BT H IR H

3. ARAE

o8 F 2T MR KB 47, RBTRA LR
A2 EEES. ANEREENZFRE. K
& BUR BT 3 IR ALK 8) K EALR| A Rty
AR,

TR, ARBPREKNEEEAREA —E
SR IR SE S ) BT SRR . AR T “IR
JEDCEGIET, MRS —BRBN T ERES EIR, K
KTHEAFKET Q). flae. Bk, %K
e[ A B, nETdEshag, SCILER A A
B F 8 A F R BEEA 7T G EREE B A o

oy E U SS SEAR G B Al , @I X ARAT
AR RSP TR AR k55 BRI 168 B A
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55 RN B AR . FREERTT SRR K
T ARERTERESE BLRE S, A WrERE A A R
O — IR F B R4 i &2, SKBLRR Dt
AN A H o

I\ REEEE S

NI RITRALEHREE ENE, &
IFRET E RS GFE LA, 2MELS
AR —F LR, DA Fh—FRGEAEEE
KF.

HES KT RGNS K62 02
70 BT H ISR 2 T A THD X A EE ) AR 1)
B, RE . SR XU 7% 22 B T EE KX
RO PRASE, B A A e RS, FRet
R RSSO 1

BB E R R B R 2 e
B FA T E RS ERER LS
HI AT KBS VPAl IR ) KB A 7 %, X
] R R RS S T AT PPA 1) PR 4 ) K Ak
HJT%, JERA TR ARSIR AT A, B2

HH 56 3 v ) X B R A 84 o) ) S SR e

2 F)E AR B AT AMME AT 2w X
B I AT BIAL . SR A R R R
v, RS, LRI A B &R R
HBCRIE I, HES) R BURSE it A P AT A9 52
EMIEANE AL A7 (BT ARD B
b 55 ARG e R HE A DA A, TR AN PR b
55 R AH AR ARG 55 o

o= g b NP e e R N i I U 2
Ipox AT WAL P 2 = 5 RS B o8 1 A
TR Bl KOS BT R KBS AR ) A, $ 5T
AAMIPEAL 2 7] b %% 70 SCHU AR 228 T 3 id 72
HR T A RS, R AT BV

ATV C NN 3t e N o 2 I (S 1 4
B F] RS LR A . BORARE R, HAk M
TIAHRIT S A7 STHUR BR) L 3 JXURE 2E

P E RS A8 1T 73 SCHLR BEAL X
LR SRR, AR LS MR
Foeath. AMME. BB AR PR AT I O

Lty REA5 2, 2500 H Bz &K
IS A L 25 73 T (1 (< LR BT

1. A3 AR

O3] F T S P RS 3 B e —
reAE PR 553 2 AR, BRIV B3 Rl Lk 55
295 el ol 55 B B AR 2 7 i Blid
2. AT RIAR, FEAF BB
AT 2t AR A PR RS o AR TR BB A 5 KT 4K
B, HEDFTEB60F < AT N BLHZ) . R4
FTEVIAR., ST A S AL R XU -
=REA G R FHIEL A, RV R T 35
JABL. IR 5 S AT AR A B K U7
29, B A 0 05 B R BE AL 5 [R1 205
JEATHRLSCAT SC55 B RES o DU 52 AR AR HEAL f AL
PR BT BHARL B KA RS (6 A B8 < b R
W55, RO EEBE = ikt A A & R ALE,
R H A R e AL 7 4B, SHAF B
3 R R 2 A2 A ) XU

) EEE R PR DY R AT . —
REAMHEN . AT RER . ZHMF. EH
s AT N ], BEE HEARRERIE £ 5,
EANLBEA R, X RARRRES . LG
X AE AR REATIRAG . 2 At . AW
R 1 FR A 5T AU HE AR AEREAT B R,
FHXT PR AL, CRENE. ARNED
FTPE W SRR SRR AR
AN 1L SNk ST L S G RV AN 9 R
Bz A FH A 77 LA R 2 AT BEdE R B P BEAT R VR
fiti; B HNF R SER . L5 T
LHAFEE . ERAEHRENRER, S
FALGAE A RAT EARVER HORA PRI
FEARTHAE B A S TGS X A2 D)0 T A0S
F SRR REAT VR . =R EERER . ] E
X G AF AR SR DLEAT
FREE S MERER VPN, MRAEBRER VA 1500, il
el PV AR BT 22 = L A DN o P
3o N —SuRp BAE K, A B ARAT ML
FHAFGZEIH, BT RAT N E U S5 5
L 3B AT, R R AL RE AP E T A T
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PRI AR o 2> ) 3t B e 300 H NI A A A
DA FREREE, RN PRl R AT N BB
BB TR BRI H R A 5 SR T o B A
fiti, FEARBLTARAT G157 00 H 15 XS A% 2 2 2
] U o

2. B MR

BN PER TR A 7 oIk DAA BE R K 3R A5
TS, DMEM RIS JBAT HAR ST X
55 R FE TE K 25 T F 1) 5 4 75 SR IRV

R AN VE B I R, A LRI
L0 FE Tt . — AR AR A T B AL A BT AR
BN KA SR AR SO, Ak 5 E XU PR
BRI RS 4, A FEL L 45 T 45 A, {34
28 HUAR 5 A B B AL JJ AU . 2 s Rt
LOHMMBENGERE, BELRRSHE®. =
EFE BRI, AR . P&
UF AR R 22 HE . ARYE 5 B KRR AR,
P00 350 SR mT R 1M 55 R JE A, 5% AN [ e
G 5N TR R AR SRR 7R F
AT A, DU RS KRR K. Tz
LM A R . BT
TN EAE %, TR TE TR BN RS ) 2 A2 2
ANRMEBATEIE, ¥ RAFRGE. Frensm
HERERATHEE, REFEREMERE. LR
s AN PE AR . M SN T R
25 DA S I 4 9 i 1 TR0 23 B R R 1S . 2018 —
20204F K, ARl RE BRI EONTRE,
BT T R B B, (H I R AR

B4 N AU B2 %

400

323.81
2833 254.73

200
133.21 15764 141.03

20184 &K 20194F K 20204F K
W bRr#E (100.00)
TiE e (120.00)
HREE R 4%

WM E R R

FAPRIR: 2N 8) Meds bl 48470 A, BRO-THE 832

3. wHAE

N R T U 2 45 T R S BT
77 S~ BT 37 A A% AR A B B T 51 R AR R A K
0 XURSE o T 7 XS 32 T DA 73 R 5 R
RSN AN RN AN T 1 - i
s RS RS T T A IR . B A )
i 30 B S LA it o 477 s BB B0 AR ) AR A T 2
{105 M 23 RIS, 2l [ 5 A DI A BT WA =
LREEN L M AR BB EAME FI A 22 4 22 3 51k
e st A% AU HT 2% SIS 7 A% R AN A A2 3 5
R SR IvAEeE | o7 NE TN/ NI < 2 o

] FEEGEI R LA T HOREEAT 85
R E IR T RS B A R XU SR
KL, RS TH AR A, U PR B A2 1l
T RSy fo P R B L LR B AR
LB AT MO AT RS
M BUBHE > WA S I B AN M T,
SR 78 MVE I R B2 B BRI, USRS
FERRA 1R HR PRAAE %2R R A R E .
SE SIS N AR R AN T 7 AT 23 A 1R
il AL 5 R Hr A s, FHA
RS FE bR AL PPAL . =R MRIAT . A R ER™
AL MR DA PAT MR AE AR, SR AN
TGS, AL R E A R PR AT, F ok
) 7 P 5 SRR BT REME , R R G PR AU 4% 5 5
W 277 s 4 B R B2 JS B B R R, A SRR

7 S AR S H I I BB T AR T A A A

VU B A% o Dyt G fth B3 20l 55 AROAIE I3 ) 11
WAL S AFMER . WS R . 2
) TR 4 ) B 2R 55 B AL T T B AL
fill, XARIEZFBEITE R R, &
HRE . AT TR R ORAIE A S M AROAIE 7 VS B 55 X
FEARPR, AU EREE, AR L
IR, FRARAR IE SR T U 1% 3 2 A 7
A

4. BNER

AT A AP RRAE RS, AR 2
W F LT HREATEE . —REE. A
] 5 M 55 FF FEE i 35 25 ) 5 M 2% 0 R 7 45 4
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IR, WIS AT I & TR, WCERAT
IR A U S0 S b FRHE Y, BTERAR,
XA CRERIERIE XS, Sa s, Xl
FEGR T, K&, DTEE R,
REBAE. AT RS RS Lk
PR A e B ARSI, SR A 2B B T T o 55
BAEAE . MIEEE RN FAEANT, RN
B IR AR R B A, 2%l 55 30 T AR 9 &
R A RUSOIR LR T 5 BRI 77 50, e 2
G5 RBEUURE T A 0 PARSE ) RS Bl i AT
R SE i, I EERE IREAT BB . — R E Al
R G RURIE B 1 T5h, 24 XS BB RAT S5 5

Mk 55 28 1T B0 1 AT (R JoT B 42 1) RS BT

(5 Iy 7Y 25 B8 T T N R AL B TR &M E A,

AT S ER1T S Mk 55 KU 4230 1T 24 =] XU
EHE Z RN ER R WRERIT. A
B DR~ 7] S T RAEHAT RN ARG &
) RS A BT 1] B SR ACHH A KU ) 25l
55 HB 1] B 5 X P R v S O R A Rk EAT
H A%, I i) RIS I PR A i

[ I 28 ) & RS A S B T ) 4 23T 5 AR 2

Rz AR T R AR, eI
HPAT A RN RS FX AR
A, JF S IEE R BB R AR G ]
il 5 7™ P R AR AR AL, IR R R, xR
B, RZIENE., BEHRGURE. 2 5RER
WETNERD, RAFERRIEE “24
A5+ KEES” “HATk S+ RS, ™
Kb B AR RS S, 38 T e A AE R B
INIERER G NN MY 55 MU AS I A J BTy ok
(K1 AF U R 2 I B R AR R, AR IR 115
BARGMER AL, TR 5 HETRE RG]
R AT P R . B
TR S B AR G4k, BERRAT T AR YR 5 &
AR, R THREHRAT S E B RS, E
ARG R AL Bk RAT.
FEBRES A TR THER, CRIE
o HXAFERNLS, AFRBBE T ARKE
HEbR, IR IRA S IR bR

e ME o4

1. M5

AN F IR T 2018 — 20204 & I 45 R 2k,
H rp 20184 FI20194F &8 KA S 11 Il S 45 Fr e it
2020 2 I it s S e b, WA T
TRBE 5 W 20194F 2 R WL i 50
M BEAN10.00147T, FraA N0 AR HE
v SR e 2 WU 15 B — B = BRI, 67
PO REAT TS S, 2020 N A I
T 14 R, 7R BRI
TTIEHE . 20215%1—3H, AFGHEEEAR
AR, TS R T LE AR B

SUTBURETE I, AFZSR (B K
TABIT B R 20184F B — M A b I 28 4 e A =X 1
MDY (M2 (2018) 155) A4k 2 it )
()2 R G 1) 201847 FE I 54l o« A IBGE T-2017
FERENAT T (ke EN R RS —k T
B iE N R 2 Th e EE ) (A2t
1E N R 5 105 — 5% 1 DU [ s 98 7= 7 2E
FIN N FERE T IH 35 (Al 2t vhe U i
B — 0 T DM TG 5= r2 AR BN
NFEREIPERS J7IEY S (b2 T HE D R 26
125 — S Toeh B H N RSty i
S RRTNKETT) , AR H201841H1H i
PAT, PATRE IR BRI 25 Bt o sz . 0
2007 TAEIT R R (Al 2 THHE 22
& TRSIAREY (Al ihiEn 2523
S SRR (e RN 5245
Woth) (Aba N 5537 5—a Rl T R AR
DUt l, 2w F20194E1 A 1 H P 4HK
B T E 2T, AR A S TH A T
B, xfaT i E BA TR, HIRPATH
FHAT 5 4 T 5 R e ) P 222 S 28 3001 18] 3 A 41 5 3
Wi B AP e s 2R Al s, i RE
TR EeE. BAKH, 2018—20204E, A w5
Ko ] e tEAT B i

B 20204F K, A WA I B 6 41910.90
{e.75, H% P Bt4Arak193.23147t, & &4
4:30.9714.70; iR A ET717.4144. 0, HApAREE

www.lhratings.com

26

PGS LY A 4

2\



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

SESEEZFK157.69147T; A # R & 11193.49
7%, MRAET AR MG #HMN; B
AT AR IR AR183.1514 70 20204, /A /) S
BB S WIN106.3742. 7T, FIiE &S 4121.6612 7T,
HHRNEL6.271470, A RAE T RA R A #
WA 28 ILE R A-9.1214 T,
& S I SN D HE N 85125.1012. T

A 20213 H K, ARG T~ LH
1053.3144.70, H A& ;1 Bt 4 473K 224.0244, G,
%P AT 428,710 00 4 fit K %51855.5814. 7T
Horb AU S SEF 5 #186.0012. 78 P B R G &
11197.7312 78, & RVAETBEA A 1 FTA #F AL
ai; 20214F1—3H, ARSEIE SR 32.61
275, FlESE5.621476, #HRIEA.21078, 4
TR E T AR PrE #F 5 ANE; 28300
SR EIFHI25.842 7T, Bl KIS Y5 Y
In%5i37.4812.5¢ .

2. TRk E5RME

HFRMELGFHHE—FFE, A8 fift
AMERE LA, ABAKRES; N Hhs5oe
B HAH L, 2021 F—FEREHMGS E it
—F b4, AR RsHE EEURIFLIE.

2018—2020 AR, 2 F Fifi AR H A 7

fEREIEEY, FEHE SR 28.70%

F1 25.93%, # % 2020 FFR, aE] AR H
BRI BN 717.41 12700 535.09 127G,
B AR B 36.52%7H1 35.61%, FEARA
) [0 D b 55 RS T % i 164 sk R 184 o e
HA 75 USRS L E A 74.59%, AR H
A U B LASZ RIS Rl gt e ik BT R A
R R R AHAR S G E, o EA )
4 29.21%. 15.98%. 40.91%7#1 40.28%.

VXSS

3

&7

AIL A Rtk $45: AL, %

mH 2018 ££R 2019 £EK 2020 ¢ 2021 %3 Ak
AR B 433.11 525.48 717.41 855.58
o S R SR 110.73 90.18 115.25 180.93
AR R 20.02 65.33 63.07 76.37
IVANEGes 129.50 143.24 161.43 163.12
HAth g 55 59.46 79.50 158.94 184.98
Exdiey 267.88 304.73 373.51 451.35
Hp: WEAGS 138.38 161.49 212.08 288.23
KI5 129.50 143.24 161.43 163.12
EEzpilii 337.42 394.59 535.09 /
BR B AR 71.18 72.65 73.44 /
% B/ f7 A3 48.82 39.77 45.69 /
B2 AR 44.72 41.60 42.98 /

THRR: AFTIRE, Bo KRR

A\

HAARE, 2018—2020 4FAK, A4
REE PR R KBS, IR AR 2.02%,
R 2020 EAR, S [ SR TR0l 115.25
256, B EERBK 27.81%, T A 650K
bR RE K s, 2018—2020 4EK, MAHE
W E R BRI KES, FHEEHK
77.51%, 2019 HARE FHARKIFE N 45.31 12
TG, B RN FEIINRAT R Al S Rl e A
WEFTEL, #E 2020 K, PAT R AR BT ECH

63.07 175, B EFEAR/NETFE 3.46%. 2018—
2020 R, PifHigr REFLLIE KA, FIHR
E K 11.65%, £ % 2020 4E K, R 5 161.43
1256, B EFERBK 12.70%. HoAl 476k 352
WY 55 77 AR B B A B AR iIE 4, 2018 — 2020
R, HAhf 2R K, FHE a1
1 63.50%, #iZ 2020 FAK, HAhFi i 158.94
f¢.78, B EEREK 99.92%, T RELAFRIE
ST
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2018—2020 7K, AREFGAI A
48.82%. 39.77%H1 45.69%; 557147 f5 20 il N
44.72%. 41.60%7F1 42.98%, 2019 FA % FFER
AR, B GBI R K T4 Bt AR
R IR TS, 2020 SEARAFTEGE,
BRI U AR 0T P IR AR 2 e BT $. 2018
—2020 R, HAEHRSMEEDNN 71.18%.
72.65%F11 73.44%, MUK EFAER, b
EFATIERE, AR AR FES .

2018—2020 K, AwAEiss ERrELg
Kitadh, FEE 41K 18.08%, # % 2020 FE K,
SR SRy 37351 12T, BAERBEK
22.57%, A RIS Akl 56.78%, A A {5
DARE A G 55 A .

AR 55 B Aok, BUE 2020 TR, 2
AR BB R EAERIE 1 VN, Sk
73.11%, fFE—EMEF AR, FTReLxR
A AR B B o

A 12 ARZE 2020 FARNEH EARFR oA EL £

L 14T %
HmR LEEPH | 124 | 234 | 35EME | &
il 27306 | 3562 | 3343 31.39 | 37351
oA 73.11 9.54 8.95 8.41 | 100.00

FoARIR: AN REE, BRETAEEE

% 2021 4 3 HR, Aw|fifite%1855.58
275, B EERBK 19.26%, T A& 601
MV 25 R K 7T 37 [l B AR B 3K S IF F7 AR 1
KDL F5 IS SR AE S BT 8 A ) B

PRS2 (R & i 8 7= 2 (i bl 21.15%) . R
SESEIESRER (HEEN 21.74%) . NAHGE: (S
N 19.07%) FH At 475 C 5 A 21.629%) #4K
5 EERBAKR. A 2021 F 3 AR, AF
255 451.35 10T, B EFEAREK 20.84%,
HA B I55% SN 63.86%, HEE BER E
Ft 7.08 NED A, GRS SRS, BEOREE
N TR FEAE I .

- RAF BT W AT RN E) BB S
RSt s2oHmh, MEAfEALS. ELS
B RLFABHAHK, AaF T =R
BELEH K, 2020F KRR RAHHR* & ik
B, RERDHEESF. 20215 —FE X EAAL
#H—HHK,

2018—2020 AR, AFE G RBAHA T
PR R KEY, FHEEEK SN
26.44%7F01 23.97%. #ZE 2020 FK, A FEZL
AR A 5= U4 3128 910.90 12761 728.58
JG, B EERS K 35.14%F1 34.14%, #rE
A K R ER AL SR 5 S A7 AR
Tns A3 P 5 FUARSE 3 0 R 458 % 0% 7 RIS in B
;, AFBESURMRTRES. %4, AR
BT, FHRIESRAE 5% Em %= N
F, HESLSHE RN 34.36%. 22.27%.
10.57%. 6.73%F1 43.62%. HHE X4 ERE
HdE, 2018—2020 4FR, A RIMLRGLEN B
FEEVFE 2 A N 24.89% . 21.06% Al
15.73%, 5 LLRREE T BB B Bt K, A H]
TR A PR

R 13 & FAEAAK BE LT %

oiH 2018 £ 2019 £k 2020 &K 2021 % 3 AR

et 569.75 674.04 910.90 1053.31

TemBt4 139.86 193.17 231.63 279.34

il e % 4 57.60 87.52 150.13 156.18

SENIRE SR T 82.07 81.10 71.22 73.54

12 IRIES: 22.00 32.54 61.28 66.78

uﬁﬁ@g%%aﬁ/}%iﬂﬁ)\ o B B B
R B ) R

AT AL S S Rl 47.63 - -

R 5 4 gt e - 222,51 294.01 355.06
BE®™ 474.07 543.14 728.58 /
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R R BN FE = 95.45

93.84 90.19 /

IR BB B TS BT 24.89

21.06 15.73 /

E ARRASHFT I T oI A Risfir gk
TR R A8 FitiRE. FRFIHRE, KO8R

HAKKE, 2018—2020 4FK, HHEEE
FREL R K, FERE R EA7 3 M
FrE, Al 2020 R, TRmvi4r 231.63 147G,
B ERK 19.91%, WA 0T % &2 R
N 51.29 1278, FEREMfER, ZIREE G
N 22.14%, ZRRHHIE. 2018—2020 4FK, fil
HREMBE RS KR, FHEHHK
61.44%, = E T kR 55 R G K T EL
B 2020 AR, P4 150.13 1478, 3 EAE
KK 71.55%, = 15 F b 45 FUAREE K BT 2,
ORI IKAER 4.34 Jiot. 2018—2020 K,
SENREE T R T BS, FHEE
TF% 6.84%, #E 2020 K, FNIRE L@
;= 7122 127, B EFEARTRE 12.18%, HIKSE
NI GG O E R 1.92 1470, #
#2020 FFR, o ME4RB e 294.01 1470, ¥
FAERIEK 32.13%, LGSR B
B ETS, G 73.64%, WIAKAZ 54
Y bz Ry 105.52 1470, R
L 55 TR LR D) -

B2 2021 4 3 HR, AW 877 S 1053.31
255, B EERBK 15.63%, TERBHEE”
WM ARBEEUESAES (A
26.52%). FlHH %4 (SN 14.83%) FI%2 51
SRS (HEEA 33.71%) NE, B EERA
AR,

3. TARAAM

BHER, FiEERBENBBEZEK, 2020
FRZA)EG A BT AT B ARG AR,
FiA R BIARR EFRK; A8 AF T A
AR REERREHFERETLE, X
RAXR.

2018—2020 A, A FAH N & RRFLE
WK, FHEAHK 19.00%, #Z2 2020 4
K, ANEFHEN AT 193.49 1276, BB

RIEK 30.25%, =B RFIE B A7 0 S v] e 5
LR G R AT S0, HAR AR &7 18.68%,
AN 37.92%, — % XK AE & & H
10.99%, ARAECFINE YL 28.87%, A4 HCF
b A, A FTE E A G RS T — . 2018
—2019 4, AFIMEN LSRN 2.33 17T
M 3.00 {270, HEIFHRETHET BT AERE
T I R AR IR 38 R B EE R 4 I 31.66% Al
31.01%, ZrECIBENG ], R B AR X 55 AT ik
b sE . 2020 AF T A R IEEHERE A B
RAT, R ABATIE 4, AFhRIFEE
AFRAT A BTG, R IR AR A
EMER S (AR R BUE AT RIE 7
FHRHH

ANE AR FE@ESAEEAE, 2018—
2020 R, HHERARBIMES, FHEE
HK 18.98%, 2019 ARG TI AR FAFERTIE
3.29%, FERXRFABIHMRYE FEI AL
B R s, 2020 R EAFERIGK 46.39%, F
AR AN TG AR K R AT IR
BT LA RN 2018—2020 4EK, &TiX
s & RRgmKBs, FHEAMK
14.67%, #E 2020 4FR, FWRAKHEAM S 2
FN 56.63 1276, B EAERIEK 31.20%.

MEZERIEFFRRE, 2018—2020 K,
o) R B 55 % 4 i~ 300.39% . 289.86% Fll
323.40%, 2019 F R 52 XK 7% A 45 2 A HG N
Wi, XURG 7 56 KT RS R B BEARAT AT 34
WIN 22.49%. 20.77%F1 21.50%, 2019 KT
P 3 B R 4N IBCRBLE I, S BERIM R
BN, 2020 AEARAGPTETE, FERZOFE
AYEIMPTEG R ARNE B 53708 109.17%.
95.58% 1 106.29%, LA+ BT A A AZ 0 B 45 T RS
PR AR LT %5 U B T AR, AR BEA
BAR. AR THRIAEATRERATIG, BEASL
JIikE— R
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K14 o3 AR i 5 F5 AT E A

Ph5: 424, %

W EH 2018 £ 2019 R 2020 R BE R Xt
[ RNES S 87.17 95.11 131.55 - -
Bt e 45 5 A 42.20 30.00 51.60 - =
AR 129.37 125.11 183.15 - -
B 118.50 130.89 172.31 = =
5 TRy B AR 2 < A 43.07 43.16 56.63 - -
A7 75 2 300.39 289.86 323.40 >100 >120
BEAAT I 2 22.49 20.77 21.50 >8 >9.6
R AN P 109.17 95.58 106.29 >20 >24

FTARR: A& EFFAREMA. FRFIHRE

4. ZFfE

HER, BATTHIRARBH LR
BRI, 28Tk ERAIAERLE K838 e,
2020 478 b oA AR MAR F) b K 483 A,
2021 F—FF2EERRI, N3 BKBF
HBRHF.

2018—20204F, ~AIENML SN RRFSIE
Kiash, FHEEHK69.67%, 20204F, AF]

B 5 8] E b BN A g AR L

S E L M N 1063742 76, [ EE K R 1 K
87.94%, FE R TEHFA 5 EKE L,
AT SO S BA g, Hrh BERTELS.
BeRARATI S« A5 F LS5 S i A Sk B B Y
M55 SEEL I E I SR NI TR RO, &8 RIUE
FATA I

120.00 100.00
87.94
100.00 /,\‘ i 8000
' / S ' 68.17
’ “a 60.00
’ 53.17
80.00 N
40.00
”5 60.00 v, 20.00 X
= VL4
40.00 ,’,’
49.87) (20.00)
20.00 4 (30.71)
(40.00)
(60.00)
20184F 20194F 20204
A — 5 N

(R 1 5k

TR 8] F RSB A, RO HE

WENL RS HoRE, 2018—2020 4F, Eb
M HERENEGKER, FHEEHK
76.59%, 2020 HEENV ST H RS 84.64 14T,
ALK 93.93%, T RINNIGKALTE T8 4%
UG K S 3067 480 5 Ml 55 RAS K i 5 B AR 5%

ELBOTLIE = = = SR

A KIEIE TS . WXHMBCRE, AFE
b AR DA 45 K A B A AR 25 AR o
2020 4, M55 B ER A AR 55 A E
U EL 4 519 33.51%71 68.38% ., 2018 AE Al
2019 4, AwE|BEERAERR (2019 A 1E I
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(B A5 R AN AR BE P I T R B i) ¥R EDIR
A, B nl &40 518 0.41 127681 0.30 1278, 2018
CE I A 3 B R Rl A sl 45 2H A T SR R B A5
AR R FTEL, 2019 AFEFE[R] 3 B R S R
[l 25 [ET 453 2R s M BT, 2020 4F, A RIS
FHIRAE 5 2k 5 A 55 7= DA 5 e A 2.01 12
TG, F R IR AL S5 BT TSR IR AR AR K

2018—2020 4, 2 7 7E L 2] F #5351 45.27%-
36.70%F/1 26.66%, FHrEHHA L7510 27.69%.
24.87%F1 18.23%, 57 BV SN KM 34 K52

JE TR, 2018—2020 4, S2E MW KIEIY
Tz, 2 ) i S AR R i 3 2 R KR

WK, EIEA KRN 47.80%F
48.59%,

MEFFERARE, 2018—2020 4F, AFE
MV AEZE S 58 26.55%. 22.89%F1 20.43%, [
BHEPREE DR 1.64%. 1.90%F1 2.56%,
HEPUEE R BN 5.42%. 6.79%F1 9.51%,
BRGe ifabr Bk 2 L ES . AT HES
KA, 2018—2020 4, AFENFHERE R

BRFEETEES, a8 A SR BT . HEL 7N 19 44, 26 22 LI5S 15 44, AF]

MANE AR, A = FE 32 B AR, A TAT I BN

A 15 wEBARAEL Ei5: % L
i H 2018 4F 2019 4¢ 2020 4E

Bl 2 2 45.27 36.70 26.66
s Lt 27.69 24.87 18.23
BRI 2 26.55 22.89 20.43
HA %= 2 1.64 1.90 2.56
AT R 5.42 6.79 9.51
BRI 2R HE 19 22 15
TR 28 FiHRE, BRETEEE

MIEATMESS EESR T, 2 R B = U s Z6 K 5. XA FMR
P TREACESME, TS ERE A TR 28] BA R R ARAK.

P, AF AR E L.

R 2021 5 3 AR, AF A AMERIE I

%16 2020 HIEHNE) AT LM G347 e B45: %
mr | TR sk mwmEs | ERRe
V2 E S 9.48 28.86 35.39 25.78
E B 6.39 42.03 56.52 61.41
r [ AR
I 9.50 38.65 32.92 34.28
FiME 8.46 36.51 41.61 40.49
Wi 9.51 20.43 26.66 17.88

ForbRR: A8 FIHRE . WA, AT, BRETEEE

2021 - 1—3 H, AFSEHUENML SN 32.61
255, ALK 73.05%; SZHLRE SRR
T3 BN 4.27 276 3.19 1256, FIHA 6K
31.66%#FH 31.88%. M FIFE IfabrkE, 2021
F1-3 H, aalENMRNEZEN 17.25% CREF
1), EEFEIGE RN 2.15% CREFEL).

BE202053 K, AFIARKAE CEATAN)
BRI ER 1 S e @il id A\ RS T11000.0075 7T
I Ho i 2 7 53— S 28 B T B 4506 61 10.00%
DA B E R URIA . T,

+ KEAGRSFETEE DR

ARIPAT -0 ZATHE 28 MR - 46 M v A TR
X BBARAT AR AL B EA2ERIT; Mo
Z A A B GAM ETIESNG, BRAHR
FARER, ZAEEFAHIRKE, KPFFIHRE
BT R, ZEHRF.

1. AR AL AT 8 A 15 5043
A 2020 FEK, A7 4GS AN
37351 1070, AIAFGIFHUKAT AT 15.00

www.lhratings.com

31



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

2B HA R VR RARE

278, ARG KATEE 15.00 {LTTRE,
XFT H AT A R S I, 25 R B A I 55 5 4R
WM T EE AT 65, RILARIR AT
Xt ox F S5 AR SeH AR K A5 55 D AH R AT FR

2. REUTAAZL A S A7

DL 2020 4 ()W 55 HdE o Eal, A A
EBITDA &y 35.46 1270, AAMIGZR KATHIE
(15.00 1275 11 2.36 fi5, BEAR ARFEAN
AR RATHE (15.00 1278) 1) 11.49 1%,
i RE AR 62 55 A AT 8918 (15.00 1278 1) 1.08
fi5, A EBITDA. 1R K BEA W] AR5 BEA
o A AL 5 78 R AT

—I__ \ zﬁi@

ANFANEEgGGM ETIEREAR, BAY
SRR, TSR A, S0 EL AT HE
2 b TSk, AT EEARR R R L, 4F
HRIRE, BARE, TR
2021 F 4 H, ARGERIAEATF KITKE, AR
Sy —

[F, A BEHE O R A F ENIIN 5
SZAUE 3 T 3% PR R RS0 K 5T 45 o b v S A
FATREXT A JE AT R AR .

RRBEA 7 BT AL I W T B R R
RS R, AR OSSR A EE
T, BRARERTAF VP R AR E .

BT 0 A B ARG A AR DA B A B 5
FFEILRE T LR A VAL, BRE B NA, AF
FAREL KFEARAL, A6 B R IE T
B, 22 At s
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PifE 1-1 &= 2021 & 3 AARIMEIESRIPBRAB I+ RRFEFRER

B &R ﬁ§%

WL b= s A B TR A A 58.79%

G T G A PR A 3.15%

PP IR G A B ] 1.90%

HHRREGHARAF 1.27%

A [ B R ARAT IO AT PR A 7] — B 28 IE AR IE S A W 22 5 B FR BUIE 3 R 2 & 1.03%
A [ B R ARAT I PR A 7] — AR5 T IE TR IE S A W2 5 B FR BUIE A 3 R 2 & 0.79%
WL S AL A R A 7] 0.58%

W LFME R EEA R A A 0.40%

ST G A A PR A 0.33%

Fig 24 0.28%

TR A3 2021 F—F T, WEFT A
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BiifF 1-2 &= 2020 FARHEIUESFAR D BIR A RILHR SR

B g

| -
1 B

A LR R4 i £ B R B
ERa s hZE R

pmmmmmemmm——eem——————————

il W HAh %l
ZAL Zhs oo mhooooooy
[ L I T T T T [ [ [ 7] [ [ [ 1
BN | EE| o DN R | Rl Bl (R N 3 (RENINE | B
E (| B i (R N R (| W R | o (I || A |
FE e el i e CE | | A R (i P [ (LN |
A Bl | = B[ | = | A | =1 S [ e |
e I (s ool [ | e e 1 0 GRS |
% £ i || e = o || 5
|| # %
£ 8

[ o= ][ ameea | [ mesea ) [ w0 wwwms | [ wewk | [ wesw |

Fort R ) AR
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Mtk 1-3 HiEESERINEIRAR
FEFAFEFER (BZE 2020 F£X)

FAFER b 55 5 RSB (%) AT
Wi R E R A A SRl 100.00 JER—FH A I
WL e % A B A BR A A 4 100.00 A
L B UE 27 95 7= B A B A SRl 100.00 A
W IE S B R A R A B 100.00 A
WL SEME A PR A 7] Sl 100.00 CJE4) BT
T 7 ] B 4 g A BR A ) Gl 100.00 Cja4%) G

FA R IR 2 E] R
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Mt 2 EBMBMIBRIEIT onom)
By =] 2018 4F 2019 4 2020 4 2021 £ 1—3 H
HA % () 474.07 543.14 728.58 /
B #ERN . (L76) 136.64 148.56 193.49 197.73
HA ff (20D 337.42 394.59 535.09 /
HA TR (%) 71.18 72.65 73.44 /
RBRBHE =L B (%) 24.89 21.06 15.73 /
BN (2o 36.95 56.59 106.37 32.61
FREEB (278 9.91 12.89 21.66 5.62
ELREE (%) 26.55 22.89 20.43 17.25
BT AE (%) 4527 36.70 26.66 /
ML (%) 27.69 24.87 18.23 /
HE R IHE (%) 1.64 1.90 2.56 /
HRE R (%) 5.42 6.79 9.51 2.15
BARREE (%) 12.42 15.78 17.88 /
HEA (27 129.37 125.11 183.15 /
RIEEER (%) 300.39 289.86 323.40 /
BARATATE (%) 22.49 20.77 21.50 /
WA R (%) 283.30 323.81 254.73 /
BB SR (%) 133.21 157.51 141.03 /
ERMSFATR (%) 79.97 92.00 96.59 /
WIS (oo 138.38 161.49 212.08 288.23
K% (2o 129.50 143.24 161.43 163.12
A% (oo 267.88 304.73 373.51 451.35
EBITDA/AIA G 7 KATHUE (ff) 1.50 1.79 2.36 /
FA R NA MRS, BRETEHE
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BfifF 3 BXUHERETELR

U HEAR
B MR AR
BEEE R | () 2R, HiKRs R LD /111x100%
EALIOGEE oz | (2 n AR ERERS[CRIET n 4E)N (1(n-1) -1]>100%
FiiE SR A1 KR
et | TR B K- PR R R K- P 22 55 B SESEE K- A 3L
A AR 45
et g | 5 PR K S 3R A S8 P 22 5 RIS S F e LA
B AL
HA R GURE | A S <100%
BRI | AR <100%
FEEOLL | BT BRI LS <100%
B FSE | g5 B ER 3 E N <100%
HA AP | SRR U R P+ IR A V) 121X 100%
VAP | RN OURIIT 5 BR8 + IR T 25D 12] X 100%
FORIREE | A A AR 2 R S B >4.00%
EHDESATRESE | 13 F L5 R BB % 35 <100%;

DU B 57

PR BN B P2 A B2 x<100%; LI sl 8 P2 H 5
WE RERE

SREEEE

MBI (B

EBITDA

ISR+ 9 AR SR S H -+ 3] 58 B8 7 4T [ H -+ A

A S =R GTS K655
FEL S5 55 = R A5 3+ IS0 A R S R B A+ N B <+ RN B8 e+ DA Fe N T ELHAR Bl T N 22 40 i ) < 97 o +
2t [ g < i 5 7+ FUA SR TR H b iR R 5%
KIS =K+ RS e+ HAb S Rt B o R B 55
EBITDA AH ¢ A e i) 52 E R 2
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it 4-1 ERKHIGERFRREREIX

BA BHE EARKIAGE SRR N =50, 7938~ N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. & AAAZ, CCC & (&) LLRZERA, B NMEHEHTH “+7 “=7 K5 TH0A,
RONBE B B T A S . VEIL T 3R

EHSSRE X
AAA BEEGISSIRE IR s, FEAANSZ ARG FEABIRIM,  H 2 XS RAR
AA BEEMIFHIRE VIR 38, ZAFAETFATRIFEIA K, L4 KSR
A BEERISSRETIHE, B RAMAETFIAE IR, B2 XA
BBB BHEGSSREN — B, AR GBS IETR, 2 KR — B
BB BHEGSS RENIHLES, AP TEEGIIR R, H2 X
B 55 MRE RO T RAF 2 Br BT, B2 KSR =
ccc 55 MRE IR RO T R AP APPSR, 2 XAl =
cc FERE G BRE N AT RAG ORI, AR PRIE L 155
C ANRELIE 55

Bt 4-2 FHEARRIRSERAFRREREEX

A RAEHE WA TG EHERL D NS SK, TR RN Al A-2. A-3. B. C.
D, #—/MEHERIIAIATHOH .

Fon WA X
A-1 NEE R, FOEARN BRI RGR, RetkR
A-2 AT B RE R, ZAaVEEE
A-3 AT BRI RS A R
B AN BREABUR, A —ERiEL XS
C EAAT BRI, LR
D ABEHIIEAAT B
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HitE 43 IFRRBRERHA

BRG BHE VTG B R X F S Gk ok — e A AR 5 AR BEPE VT . BRE BE PR S
XU
WHERERE & X
IE T HFEEREZAFBER, RKRAEHERIRTHTRETEBCR
FasE 5 FRGUARE , ARRARFHE SR AT BetE iR
glii] FERZARIHEE, KHKAEFEHRRATTREERK
K REPR ST WA DR 2R T AN RE IR PR AL, RORAS FHSEZRT RESR T, BRAREAN AR
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BAFAS AR PR F]) £ T
R A R A TRANE] 2021 @) kK H
I RATSE G i (B—H) HRIFP R

AR AE M A 1AM & BB ERER VPRI AT R EOR, IR BHE AR R (WD 57K
)R N H R EREAPFIAR S, IR (D FsAF S N ARYE AT 1S DLk AT A
JARRER V2R o

WA UEZ7 BB 00 A PR 2 =) AL B 15 DR A5 BRER VP BORHE BRI 2R, SR AT R 55 4 i
P HABA R BORE . Wi IR B A PR m] B R (D B & A= sRAe AL, B A
R REXT T P RS B 40 A PR 2w BA IR (1D Gt H S5 907 AR BORRE M iR LRSI, i
TR UE T IR A7 AT PR 2 ) L R I S8 R 15 B A R SR AT S Bkt

R B TSR B D) ST T R UE 23 B 4 PR ) PR 2278 A BUIR DL MR B 3R 58 AR IR
D BIARSAEE, W R BT RIS et A PR 7] L KA AL, SR BLA7 A2 B B
A REXT T UL B4 A PR 2~ ) BA R (DD GBS S5 90 A BORRE M I, BRE
PSR ZH AT L ZOR A, KN IHZHIEAT 0 M s 48 Seiil BOR S5 P PR A R

AT R IR S B A0 A7 BR > A ANBE S I SR IR R PR Bk, S BUKRE BHE VAR W i iE
T AT PR 2 7] BA IR D 000045 S5 20 A AL DU T, BB B A ] A AR 4

WA B A YD 77 B BREA VPSR TR AEAS 28 7] X b RS 5 B 2 5 HL
TEAZ 5 P WAl 23 5 BRI TR) SR T PEAS A J) st . HARAE B P . AR el ot & A T
PSRl (RIS, BREAPPUR S RRE W R IE R I A IR A ] . R4
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WFERTEA

1 ARERBOR G RS, REASHHEP RPN NGRS 58 &M A
SRAUERT, TEXNARNERATEMMEYS, BASH TEMARESCRE B E.

2. BRE RAEX ARG Pl BRI B S R VER S VE A EAETORIE s AR & IITER S8
LI W B A B A5 2 T A R A5 BN BRI P00 R R R I RTIE ML, AR sRRd s JIF Ak
HARGANWE . W& FEAAERB 3B i

3. BRE BHE IR PPRAE R T LU SEHT. &b SHEHRIBR] .

4. A BASASHEMR B CRAEHU B F AN NP5 DR AR i S5 B A5 RO
GopEE . . ZOE SR SEIESAT AN S EAEFIBUR ST, RN AT NI R AR i i Bk A
R SR BLAR SR =05 P LE AT A J5 SRR H 54T

5. ARAT 5 I A P AR SR 25 AU /) A BRI S5 AH 5% B B 2% Ko
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