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ASUUBIONEE (%) 450 7.40 6.20 3.80 -3.90
AFIHBCCHHGE 96) 6.40 7.70 8.70 8.10 2.80

E: 1.GDP B 84Nt A 2. B ok, #H o3l ARTHTMNST; 3.GDP ik, MALERAN T LBUMANE R H RIRERE, A
AL T 3 hfiigsk, B2 F AR EE., Al F R RE EFER A &8 KE, 4 WA R LELT P, 2016-2017 SF A MAA KT R L

& 2018 4L AMARAE R L F | AMEA PRHK
FA KRR BATAARIE B At Bfe Wind £ 48 %32

B O R 3 GDP KK EEZ) /7,
HREREFESTHK., 2020 4, oM
FE B 39.20 Jifeot, [AIELTNFE 3.90%, AEk
I 40 SR IR HBLAUE K. BRI,
2020 [ T e % 58 A 51.89 i, [Al L
K 2.90%. HAHEL T R % 2.20%, M

S0 ) BB A K s R A R AR BT CR & )
HE N 0.90%, B A (3.80%) Kl ~1g, 4
P SEARAE s 5 = T R AR 3G S 7.00%, B b
F (9.90%) 1 AT N, e Bl K 20
SMR T, 2020 EBRHEH B 32.16 i1
JG, [AILEIE K 1.90%, #hSORUBLE DG sefm . HL

www.lhratings.com

5


http://www.lhratings.com/

BSZEETERHERZSE

China Lianhe Credit Rating Co.,Ltd.

RIZIFRARE

o, WO 17.93 Jifeot, [RIEEIEK 4.000%;
10 14.22 Ji4Z76, [FIEERFE 0.70%. 3 H
# 371 Jifeon, BbAE (291 Jifeon) KigEig
T 2020 EFR FEXF A48 . W S HABER
&N 4.74 Jifeot. 4.50 Jifeot. 4.06 i
f¢.76H0 2.20 Fifeot, Sy aligE 7.00%. 5.30%-
8.80%7F1 1.20%, #R MR IE KR Z kit
Xt S5 SR S BRI K. 2020 LRI E LB
THFE NI R  IE R 5] o

TobfaE A, RFIFEEHE. 2020 F
A RS DA b TV 8 [A] Le g 2.80%, £ |
AR R N RIS OL N IR T A IS
2020 4F Tl Ak )i S 40 H] L 36K 4.10%, 5
E(-3.30%) HEFFEATE. 2020 SRS LA 4
A IFaaiE H o, Horb s B &M, BaEaE R
FEAR GF DA S5 AR FF R PRI K () b3 K
16.90%), FEZFEAEH M T & LT S,
T T SRR B RIR . 1—11 H 4 ERUE L
RS ANMEEN SN SRR K 1.60%, 3
FAEFIANENE (9.40%) BAEFEVE, MRS
SEER A TBARKT . 2020 FERSEHE—
Pl B AN = AR 43 ) IR L G
3.00%- 2.60%71 2.10%, H 155 ==k hnfH ]
P3R4 4 (7.20%) [R1E 1R 5K, %+ GDP
ZFRIEL I TTIRER  (47.30%) 0 KIE FB& 16.20

ANE I EEGREEA ARS A pFrER Z

FBREBEMEERHKBER, £F-F0E
BRI LLBRIEY K. 2020 4F, J&ERIH NI
¥ (CPD HitFL Bk 2.50%, 5 ilEH -4
(2.90%) A firlalig , Horh & i A dg Bk 10.60%,
B LG AR 1.40 N E A JEE RS L
I 0.40%, iR FAE[FI7 1.00 N 4 m o 10
CPI CAE4EE MAIREY AT Bk 0.80%,
Mg b B4R 0.80 N E 4 Ao 2020 4F Lok A=
FHT kTS (PPD BT [FEIEL B 1.80%, T
AP FE R BN RS P H (PPIRMD 2t [AIEL T 4
2.30%, FAMEES 4 (-0.300641-0.70%) 5 5354
Ko

HESMBAEEEZE TR, M2 5EEE

EF AR 2020 R, ARl T AR R 284.83
Jife e, R K 13.30%, #5E 5 F K
(10.69%) ‘&g, FSARZ G 7 H 1K)
SRt R NI R, 2020 SR AL SRl R 0
i 34.86 /ifZ7t, b EAEZHE 9.29 Fiflt. 2
B, SFEEALRIGES Y 11.11 Jifeot. 9.76
Jife ot 8.75 Jife. i 5.25 Jifeot, RiEZFEF
Befkads, HAaATETE. Mk fFm o LR B
IR RT3 IR T BRI A R B TR
FE RN 2 . B kN & 7 TH, #2020 R,
M2 %t 218.68 Jif4 7, [FILLHEK 10.10%, %%
AEERIEE (8.70%) W LFF. A M1 &40
62.56 JifZ.ot, [ALLIGK 8.60%, i FAFARIGHE
(4.40%) KWiEfhe, i BB B A 1 15
(I REREK
BN KIE T, BBk O F &y K.
2020 4, & —RALTE A 18.29 /12T,
[F] LG R 3.90%, FEMRETRIA, T FEIRBEAIR
Bok. Hh BN 15.43 JifzTt, FEIHTFEE
2.30%; BN 2.86 J14Z TG, [AIEL T & 11.70%.
2020 AR S 24.56 F44 7T, [RIEEHG
£ 2.80%, MIEHK L (8.10%) &3E Fig. H
ikt SRS gl sz 3.26 Jif2ot, FIHEK
10.90%; DA{#EEZH 1.92 Jif276, FEEK
15.20%; 15 554+ /2. 0.98 Ji 4470, [Al HU3 K 16.40%.
PLEIA B I K R, R By Rt
Bz s, [ B 2 B IBURH 57 5540 BRI 1S 0
2020 FEWF B B 1T 6.27 Jif2 G, BT
4.85 Jife.on, NGRS, 2020 4
A B S BRSSO, 2020 4 4 [ BURF I 5
SN 9.35 Jifeot, [FLLIGH 10.60%, %5 F4F
(12.00%)F BT i s 4= EBUM RS 452 H 11.80
Ji1Z e, R K 28.80%, 314 4 (13.40%)
KM o 4 B BURF I JE K 3 2 R
BURF b H LR YSON B OGS H 3 K T
A EHBTEM, BEREANIERE.

2020 4, TEEIGW N, IR\ 2 i, b
INGIAR MY AR 2278 TR HE R THT A 2. 2020 4 12 H
WA A R 5.20%, FERNIZEZERTE, 5 EE

www.lhratings.com


http://www.lhratings.com/

BSZEETERHERZSE

China Lianhe Credit Rating Co.,Ltd.

RIZIFRARE

[E AR, R IR E 25 Mol e, il
JE T2, 2020 A3k I E R R3] 52
Bt 4.38 T30, SERRIA EEIG K 1.200%, 564
L (5.00%) KiE R, X RIE R ECK
A

2. BB A2 FAT0E

IRYE P L5 TAESUGHE, 2021 FRE
FMBF AR RE S . RasE k. nrRreett,
G4k 282 ST Tt AR 1 D IO SR AN A R 1 B TR B, R
FEXT AT E )b B SCRE I E, BURRAE R2E
ISR R AR, RN RIEA HBLE R R
il R s BEEE I S\ TUAT 45, InERTE B BA Y
IR 3 1) AEIR " Bk, “ BB 28—,
WEHAGR”. FIEET, BRRWEBECRE
T SHE JU R 388 K 0 7 JRUREE o T e 285 T A 2 R
2021 4F “RAURI A BUBCREEAR TG 2, BT HF
g7, SRUHE AR AN RS 2, IR
I RARATFF 2RI ARTZE , N4 5 KB XUk
A% B R 25 0] o “HRIG R — J7 T 5 A
LS A BT S BRI, B v B AR AT
R 37 TH SRR I S H ) 98, % TR
P AR E S H B3 R A 4 BB ™ N,
% 2RI H RIS, BEARIE ST 0
R MBUR RIERFEH. SHER. 2021 4
TMBOER “F8” 7243k, REFFIER TR HEUR
25 (B B AT HE R s R PELT € 1) e L o ) R
PRER] (TMLP). PTG, PRI A5/ 7 T
O T, JE Bt o /N A I P v 300 L TA 512
& TE, 51 SE&RPUINAST “=&". %
FONHT MR B Al S ] [ 28355 28 A5 AT A
SR IS HE S s D g A o (G Rl b
R BUREARE R Fei Mgtk R, 7%
SRR B R R SRS, 513 Rl
VR Gk R AT, HEBNZRE SRR R .

YE 5 2020 A — SEPL IR K R E A
Brid, 2021 R EA A A BRI
AT . 150, TG IE e filiE A% B 30
TP PR, RS IEL TG K R I

TER, [E B3R a5kt — 2k, TBR “hilig
> Pt >HE R BRI ORI R . IR,
Wt— L " I5. ST 2020 M AR EE N
B0 TR I ) 20 R0 RN 3 T B

2021 AR R R 2R 2 AR F R 2 [R5 ik
99, HALEE., B2, HO%SE AR EE
FERK . TTE 2021 4 1 FAA B4k SR AR FF R = 1)
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AL LA R, A RIEHCRETE = KIMiL
THIEEERFE KT AMC )l =Fg.
M. SN BREPE. HiE. B, P Hixar T
1 K75 AMC ki, HA W EDRITA
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N F IR REHL T B A BN W SRR Th REAE T, AR
TfiE A AR . FEERAE AL SCRFSLAE
KVFRE FREHNAER . Anlk “SBhT
DU SRS, HE B SRR, (kL P
PN EERI T, SRR R R Wl A
AR JRAEES: DL CRAR” NFL, W T/EE
O EAEANRE =Bk b, S oy R® e R
AFIIIREAER, RIE AR 7 5 Rl R TR R
F, ARt 7 P g5 R R T

N, A EE G E 2 A R R R, TR
WSES RS — AT s E S WA R %™
Wiy, BN 50NN, ST ER TS,
KF “—” Wi WSS A &R
AR, 8 RZEFE. RIS & E il
WFB, RN ANHCIRN, =AF~LME
EHERIAE ) TR E K m A R 5%
FEEM BRI . ZRARFIA R BB E %
ORETT, BRI AN E, X
M FEREGHES, It fr E v AL E. =
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FEAE A Wb A R A S IR . DU —
AAEE N E RGN HE AR AR EA ke
o WG BT R IEE R, B R
AR AGORIX TS, SR E AR T %
OAERES . TURAE H AT “ I+ Je R a0
fifi b, R RSN S A L,
WA Jm i P BTk, BRIl &
AN R BT Tk i L BE AT (R BE

I\ W51

1. % #EIL

AFIRMET 2017—2019 4 K 2020 4F 1—9
R4k, e 2THME 55 Bt CRek i
A4k X 2017—2019 E SR FHAT T it
HH AT LRSI E RS 2020 45 1—9
AR FR L H T, 2017 44 2020 4 1—9

BAE 2019 R, AFHEEH 213.03 12
TG, TS 165.71 1478, A & Bl 47.33 14
JG. 2019 4, AR SEHEKN 16.86 17T,
SEPURE AT 7.29 147T.

B 2020 7 9 HOR, Aw] B/ EH1 220.13
278, Tl 8l 173.58 1470, AT EH i 46.55
{¢.76.2020 - 1—9 H, AR SLIE M 12.22
f¢.76, SEBUR)IE 40 5.38 14T

QR RE

RIZHA, NEAFEARA A, 2
RREFERAEEARIE, BRELAER
EERULERBFAEBRSKE, AT ARE—
A% o

2017—2019 K, AR =FEETHF
2.74%, #& 2019 FFR, A =LA 213.03

1278, BUEYIME TR 3BT A,
Ay AR FRTAR, R CEARERNRE g R R ik, (50558, B0,
b, BEARIA S5 504 vT LT . PR 45 5
AT NIAF LN $iE L. %

— 2017 R 2018 E K 2019 £ER 2020 £ 9 HR

£ it 240 itk &) itk &) itk
Hemvt4 29.88 13.27 17.93 8.13 40.08 18.84 31.91 14.50
i's =0 193.26 85.82 201.27 91.22 153.65 72.13 174.56 79.30
Hep: ARBBGE 41.85 18.59 57.64 26.12 39.93 18.74 / /
Fofbk = 2.04 0.91 1.44 0.65 19.29 9.06 13.66 6.20
TSt | 225.18 100.00 220.64 100.00 213.03 100.00 220.13 100.00

FA KRR 8 FHRE & 2020 FAT =5 A M Fik, BKETEE

A TR RGP R BN G SR e
AR, A DRI AR BT . 2018 4F
DA, 2 7] R F B 4 T LU, R fRASE
B & SRR B B
VLR oy B RSO A R ARk 7> &2
LG MEERBRE, IR B AR SR
Je AT 55 B A I B A B e 2 SRR A
KRR GRE ZERBH AT E . #% 2019
R, AEIETTIRT A 153.65 14T, B E
SERTBE 23.66%, FERARA R E=IEL A
B UL RASFERS A TR DO B R %, 3
KR HRE BB 72.13%. Hr, 254
RIEE S AR 27.47 4470, T BEELFE S TR %

(A R At [ i s S % | s 1 i H 4%
75 LA S b B ARG LA SO 1A R BB S HE
R, AR R 126.82 1270, AFEAS
RIFDE S AL SO AN R ATAL 26.50 12,73, A
FAGFERK 77.21 1270 BALHEK 22.70 27T
AR T8k 55 3 B )y Ll P AR 7S R R A
A Al Z 6 R Ak BUR T
& LLACHT BRI AL 5, AR 2R 7 A 2K
SR AR, BARRSETE 1~3 4F. A wIZIEH
STHEI R X 4 b T LR v S TR R, X
ARSI IREUIA RFR 5HE7 5
TP R IR % . A 2019 4EK, A+
PR NS B AN R ARG P2 i %% 0.09
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.76, X NGRS FE7 AT RHE LR
THR B #E 2% 2.09 /27T

A F) HAB R T 7 E N NSO R AT IR
K [EE AR . R 2019 AFR, AR
MR BT =R KRG, FE RIS A R %™
WO ORI K BT 8. #% 2019 4Rk, AF]H
288 7= R 19.29 1276, BHEEYIKIEIE I,
HRRAS AN R8P OW R 17.42 10 T7T .

2020 4 PAK, 2> m R A RS R R
[FLEAS B &= O ab 8 ok, EREEAR R %
WO b B 55 B P~ BRAR, - HLBE & WO A Rk
MR T, #E 2020 £ 9 AR, AFIHR~E
% 22013 1270, B EFERBK 3.33%., Hr,
PR FE B R 17456 1270, B EEREK
13.61%-

3.9 & AR AT AT

F oy X#EATRE, MHAFR-FLERSK
F. MERREZ ML E L FHEFESSE
SERNES, RREFREXEMHFAFEL
B

AT G DU R RS 5252 3, 2017
—2019 R, AFMGEE T 4.92%. T4
K, A TR T =ik %% T SR AE N T4, 2655
PEIE DA K B 4 5 SR, SR RREA Firipk
3. BAE 2019 R, AFMEHRRE 126.92 1
TG, oA R A ORI A K Lo
41.99%7#1 58.01%.

BAE 2019 R, AR NAMEZERE 36.15
2.7, A RiAT 2 m g5 R %A 30.77 {278, MAT
BEPSCRFIESR 5.38 1476, AIE 2020 4F 9 AR,
AT HGUAH 17358 {46, B LEREK
3.21%, MK S TS EUY L E A T R R
KGN B BT 2 52.09%

e
iy

8] £ B8 BRAT R R FAR RATHR
k8 NE) ffnsEM $4x: L. %

2017 R 2018 £ER 2019 5K 2020 £ 9 AR

AH &/ HE &R HE &/ =4 &/ L
HK 175.69 95.86 119.88 67.36 126.92 76.59 119.96 69.11
oo AEIME R 59.60 32.52 48.33 27.16 53.29 32.16 29.54 17.02
K Sk 116.10 63.34 7155 40.20 73.63 44.44 90.42 52.09
FHorp: —4E A ZH RIS R 9.30 5.07 23.02 12.94 26.87 16.22 11.29 6.51
A} 55 0.00 0.00 35.09 19.71 36.15 21.82 45,59 26.27
BN (e St 7.59 4.14 23.01 12.93 2.63 1.59 8.03 4.63
&t 183.29 | 100.00 177.98 100.00 165.71 100.00 173.58 10.00

FA KRR 8 FIHRE R 2020 FAT =5 M 5k, AT ER

BE 2019 4F K, A F A H R &1t 47.33
1256, B EERRK 10.95%, 8RB RN
WA IS, oA SC AR (T 66.14%. HAdAL
i LHE 14.79%. TAARY 0.62%. A
A 5 15.41%, BT &S aiisE T . AR
2020 9 HR, ARFTHEN A 46.55 147C,
BAEYI TR 1.63%, T B RARHCRIE T FERT
V8

MATHKFRE, #E 2019 4£4, AF#
PR 77.78%, BAFEYI/ME TR, TER
AT AN RIS NS AR A6

%4 163.07 1476, F A A i 55 45 44 o5 L
49.16%, K51 554544 L HE 50.84%. A% 2019
ER, KIS RAMHR A A6 55 TAL
R FERNE TR BEEA RGO E
W55 FREETT X B8 T SR IK BT, ARk R R4k
T S ATAT AR B L o

BE 2020 F 9 KR, AFBESAGEN
78.85%, BAFEYI/MIE BT, EERAF RATHE
R S /NN [ o L i AN S
165.55 14,75, KA 55 4544 15 b E T2 75.34%;
KSR 5 A LG 2 T2 72.82%.
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(9 RNEAAFKF Fx: L. %

5K 2017 2018 2019 | 20204
FEXR FEXR ER 9 HRK

R 55 68.90 7135 | 80.16 40.83
K655 106.80 83.62 | 8291 124.72
i 175.69 154.97 | 163.07 165.55
WP fi 81.40 80.67 | 77.78 78.85
KIS EAM SR 71.82 66.22 | 63.66 72.82
A R AL E 80.75 7842 | 7751 78.05

TR RR: 28I RERM SRR, BETEHE

MEBHIRD ARG, A RS R mIE
T EEPE20215F, FITAGELIE R TBOR, &
FF 82 ST B o 2% T 55 B <[] S i a1
B 3 RN o

210 NAMFPELTHESHHFRL i L
HE 2021 4 2022 4 2023 £
EEN 80.58 26.08 24.20
LA i %7 2350 0.00 10.50
=278 74.08 26.08 34.70
124 54.93 19.34 25.73

FHRR: AR, KRETEHE

4.8 A8

2019 £ E) E L ANFefB KIGHE K, £
B2EANNNMAMEERHBUNG RBENE, &
FIR-FH BT L5t 2020 FAT=FBKNNEGT

& 11 S s A AR

%, 2EFKEREAETRBAAN BAIH R,

A FVEM N SZAS B ik B ()4
S ALY 55 F B K 3R T sl SR, 2019 4,
AN S E U N 16.86 12T, [Fl B K
30.36%, FERAF A MALINN 7%
IERTEL, HARLEYON HENLIN ) 86.45%.
2019 4, A wSLHA SN 14.58 127G, Hrh
R BT AR RSN 14.34 1276, A
BATAEFRBIN o

O ) $ B a7 T SRR T R S
& B P E R T, A T TRET AR
PEPE A EAREU I S . 2019 SEBEE A FIE A 5E
BN AF AN R BT A E TAE, Bk
Vi FER K. 2019 4, AR SEIEE IR
2 157 {476, [FILLIEK 56.44%.

AFVENSCH FEORFESCH, DL
FL 2R LA &S AN S KB % . 2019 R4
FH 98 =R 451 25 -0.08 278, ¢ 2018 4FEJi/> 1.93
1275, F B R4 0 =15 FBAA % [ BT A A
LSS Y AR SRS, 2019 AFEFESCH
KPR R A ARRLE S R RS, 2019 4F,
AFEN I 9.66 1270, HAFIEIH HE
HHY 89.30%.

¥li: AL, %

HE 2017 4 2018 4F 2019 4 2020 £ 1—9 B
=21 9N 17.46 12.94 16.86 12.22
Horp: FLEHN 0.18 14.67 14.58 9.30
P ai+ A RN EAR ) 15.21 -2.83 2.28 2.64
BT 13.39 8.76 9.66 6.82
Hor: FEHR AL 0.09 0.22 0.07 0.09
FilE S H 8.55 9.49 8.63 6.21
NIE- &8t kg 0.91 1.02 0.99 0.48
155 FHURABAR RGP0 31 5K 3.77 2.01 -0.08 0.00
GIbERSE 4.18 4.34 7.29 5.38
TR 313 3.25 5.46 4.03
L ONEA 5.22 7.86 5.89 3.92
PSS (G 1.63 1.46 2.52 1.86
e TR G 8.42 7.68 12.14 8.60

Er R A= S B R 30 AN X 100%; 2020 S 1—9 H A8 £ 48R AL

T RIR: 28 FH AR 2020 AT = F B M ik, BRETEEE
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2019 4, A wE SEHEFRE 5.46 /20T, B
W 7 28 AT BT U R 4 il D 2.52% Al
12.14%. 25 RN FAS BB 0 b 8 Mk 45 %)
BN TTER IR FFE AR K, 5 e RF
SRR PR R RS R, A
R FG R K PR R RN 7 o R R TR
B R (52 o

2020 FFLAK, A FIFBIN K AE
WIEFT IR, T SUAMEAS SN0 5 b A 14T
T A1, 50 b [ H B SR 1 s 52 2 A [l
15 BB S R RS N B e, B IS i KF

B AR R BT BT 2020 4F 1—9 H, AR S
BUENVIRN 12.22 1278, [RILE T F% 3.60%, Hrb
FIEWN 9.30 1278, [FIEL N4 13.08%, AR %
FERE B EDION ) 32.32%; B L S H
6.82 12.7%, [F] HL 1t K: 28.929%, Horh | B 32 1 6.21
{705 R 4.03 127G, [FILLRFF 28.16%, 2
BV S K T, 2020 4F 1—9 H, A
SIS R 1.86%, 15 AR 8.60%.

AT HR T, SREARMIAREE, A F]
FErE USRI R, e BT I R R SR TR AR
B, 5= R IR

£ 12 #E 2019 F K/2019 F 377 AMC 17 43547 #42: %
H BRI BB Ry e 3
JE T A PR A 10.05 3.76 67.59
I 28 WA A B = B A TR A 7.66 2.66 57.88
I JE 7 R AT B A ) 8.67 2.65 69.40
EREEARMSFIE 8.79 3.02 64.96
AR 12.14 2.52 77.78

FAR R AW SdRE AR, BEIPEER

5. AR E

NENBEENEALRZIARLT AL 4T
AaF RS KE KK, BT EHARAAREKK,
KFHRKEYE, BRALENHWETRARLL.

A TG EENNE R BRSO, 20194F
288 T B DL 4 U B A B TR ON B R v
20.8312.76, FEZHTARZE~IIER S BTt
B8, 20194F, UGB AL IS RN R
2018 F A flr B J, B RFT Bt HME S

[Fl AT E. 2019 F G~ A MM E R ER
BN, BE20184F /s A T I % . 20194E K,
AR I 4 S IS Y AR %1940.0812 7T, 1K
R KIER I, 2R %4, BHREERH.

20204E1—9H, AFKEIEBE AN &
I UN-19.8912. 70, BEE NI TR EUN
20.231¢.7T, FEDESNILETEFHUN-8.52147T,
IR IRV BRI B R R, AR
& SMINEEM M RBE N TG -

(13 NS RFN  Fia LT, %

T H 2017 £ 2018 ££ 2019 £ 20205 1-9R
GOETEBN A B i A -39.30 3.39 -20.83 -19.89
B g B A LA T A 0.18 17.43 44,55 20.23
B BINEB) A B A 47.91 -32.77 -1.57 -8.52
4 F 4 S5 14 K -8.79 -11.95 22.15 -8.17
HIR I IS5 A 29.88 17.93 40.08 3191
TR KRR o8 F HRE R 202040 AT = F A M SRS, WETEEE
6421 Ak 7] 2 HT HARZAR A AV B A%

o B S IRRRAR B A BT, KIARATRE S —
&, BEBRABRAT FREFZBRATE R,

2017—2019 &, WishteRAT 380 T
B, (HBARIAL T80 /K F - EBITDA =4 E &
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MK 12.53%, EERAFFESCHIE K FLTIATANES R, — R LR A
EBITDA X2 A1 55 ) PR B FE AL T ETHK A AU TR R . RRAS 15 4k
s (HEEARIREERE YR — B ISR AR FRVE 2> w55 A Rt % 4 5 SR THAE PR 305
—RE R A P A5 WU LA B B o [ S g 55 5 F1 LR S5 AL AR AR RS

k14 A ERBEBEAEIR Pz LT, EL %

By 2017 £ 2018 £ 2019 ££ 2020 £ 9 A
it = 275.86 130.72 157.72 300.53
i 175.69 154.97 163.07 165.55
EBITDA 12.75 13.92 16.10 /
EBITDAF! & {541 1.49 1.47 1.87 /
A5 % /EBITDA 13.78 11.13 10.13 /
BTSN R AR % 2353 58.51 67.98 28.85

TA R : 28 T IRE A S, Wb 15 B2
L. i

LRA VR, KA BRI 4ERE A F I A
KIUE I EZONAAA, RS JE BB NP
RO,
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Mittk 1 & ZF 2020 FERIEFHE Y
fRLNZERE

S EERIDARAE

\\

1

| w92 |— mwe |
I
R M B 22 [wwx | [mwx| -
BELSEMES RS BHENa
R TR 0 2
—
seem |
[ L l
KW
AW ERN S
IR PO TP LT
i ' e | AR by B e
L
% it 8 i ik " " "
# 2] & i % 5 L4 & & i i ® B
L o & " Wi g: # # % # % # 5 po
e % i % # " . . A fi A i e
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itk 2 FEMSHBIELIER
T H | 20174 | 20184 | 20194 | 20204 1—9 A
0% HiE
TS (ot 225.18 220.64 213.03 220.13
B #E Mz (ILJT) 41.89 42.65 47.33 46.55
HfS (Lo 68.90 71.35 80.16 40.83
KI5 (2o 106.80 83.62 82.91 124.72
RS (L) 175.69 154.97 163.07 165.55
BN (12J8) 17.46 12.94 16.86 12.22
RS (1278) 4.18 4.34 7.29 5.38
FEVOHA AT S ER ([LTT) -39.11 20.82 23.73 3.48
EBITDA ({Z70) 12.75 13.92 16.10 /
it
W EIER (%) 8.42 7.68 12.14 8.60
MBI R (%) 1.63 1.46 2.52 1.86
AW (%) 5.22 7.86 5.89 3.92
TR (%) 81.40 80.67 77.78 78.85
KI5 AR (%) 71.82 66.22 63.66 72.82
IS AN R (%) 80.75 78.42 77.51 78.05
WMEELE (%) 275.86 130.72 157.72 300.53
BVIHH AT B4 6% (%) 23.53 58.51 67.98 28.85
EBITDA Fl B 550 (f5) 1.49 1.47 1.87 /
4S5 HLIEBITDA (ff) 13.78 11.13 10.13 /
FH R NS FHRE K 2020 FAT =5 FR L, BHTEEE
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Bt 3 EEWSFSHIRKIERR

EzLD THHEARX

P AGR | AURE T B ATX 100%

KBTS AR | KIS (KIIFS+IT A #H G X 100%

EERS EAM LR | A5 (KIS +RIGT5+IT A #H 28D X 100%

TR | CEEZRR+I SR FEIRN X 100%

SRR | AR GRS IR B D /2] X100%

FRPGEE R | R ORI ITA Z RS +HR A H L) /2] X100%

% VXTI iU R A Bl 7 £ 91&{%@35” SR TS S ISR AD /RS 11X 100%
FHERATERAN R/ 2 | (REENISRAE+REENIERAR) /235155 X 100%

mEhtb % mLEJJS’:ﬁ” TR s f i A1t X 100%

EBITDA | B 5% | EBITDA/F B H

T R =10 T R & +758 5 M Sl W 7= 1 4% Bt + R 30
J A0 55 =R HHAE AR A28 5 P 4 B 7 5+ A SR +— 41 P BB R AR IR B0 S A5+ A S AR
KA S =K MR+ RAT 27
A5 S =R W S+ I R 4
EBITDA=FIJ{E &0 45+ 2% B A ) S5 3 o+ ] 58 03747 TH + 1 4

www.lhratings.com


http://www.lhratings.com/

BSEETERIBERAL

China Lianhe Credit Rating Co.,Ltd. E&E‘% T‘-? g&*ﬁ%‘

P 4-1 EFKEERFREEREE X

SR EIBRKIMERASSRY 5 A=A, F5%RN: AAA. AA. A, BBB. BB. B, CCC.
CC. C. [& AAA %%, CCC & (&) UNTERI, B—MEHELTH “+7 “-7 F5#rH0A,
FAAMEEERS T A%, FILTER:

ERSgRE &%
AAA  |BEGRE RSN, BARE RIS, SRR R
AA RBHS ORI, BARIBHHBORIER, AR
A LB ROR, B ARG, B KBS N
BBB |G BRGSO, AR ;%ﬁ
BB RSB A, TR BMIRK, LR N
B B 10 R TR RO T BLEFROZEFFR S, BRI 45/
cee 5 10 Al TR O T BLAF I EHF I, e PIR B 7
cc PP A TR AR, BT R R 5
c T AERE (%

BiifF 42 TPRREBRERHE X

B 2 S VPR S R A5 P ook — 4R T PR RERE OV A IR BB IP R &
X
WHBRERE X
ETH FERZEMER, KREASEET AT REMEBIK
TasE BERREFE, RRARHE SR aEIEECR
HTH FEBZAFIAR, FKEHFRCATARMEEKR
RIS IR TR R 2 MR BB TR, RRBHSEW AT PEREAAR
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