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T, RREREMRE = REKT

O FESF 5 98 T 58 5 ol 95 S B [ 7 i

WM E S, R EHEERAH
e e AN E RO NS ATk &g DY el
T BTN, LA IE R G A i A B B

2017 5, MXTEOMRERI TS, Hit
T A I, A m LR A XU HERE T
AR AR RS, RO HER R R S
RAREER, JERETIZNL LB T RE L SE]
fie. 2018 4, fEREH BERTIAFFEER, A F]
P ZR BB U] 8 e, ] A SRR T A A
GEER SR EE . 2019 4R, ARRIEIE
AT IR BEN SO, ERETI R, [
SEW AR RUETFSE BB BT B IS 65 [
oSS R B G H B MEE L 5 WA

R 5% B E AR, B KRB R E
Isg = S AR, TR P R LR A SRl RS
BAAEAK RS E.

BZE 2019 AR, AFIBREAFE D45 HE N &
FAUEF A AT SR AN 29.67%, HEAE
W UE S S HATAE S AN 277.43%, )
T M bRk, IR TTEBONAE.

METERLH X, BTA R 2018 45
IFRS9 2 ih-#EN], HFEGIRIEFHE, *
BRIy B AL Gy M i Bt e A A AR R T
RHAEDSEMIEZ SN GE T H. fifE. K
WAL T . BT 5 B = S AT A S i Bt 7= o
AR, 3 R B 0 P AU R AR G K AU R 2019
FEAR, A F BRI 1614.99 {40, HApAL
GiVEG LT 17 65.24%, FAM AR 5 27.26%
(WK 6). MILTIRIKE, ARHBET™E
B A S R S V. BRI AR E T
AT FEEBFRAIMBIP IR E T BUR T A

TAHF . PR R AT A IR . T4 Ff. PHREIRASE i E 2019 AR, ARG
K, AFREFMEREIES, SR Eaa PG A 1029.55 127G, 5 5% 55 B 7= ] 63.75%:

RSB RP 22955 476, HEEEEN
14.21%; HoAhEBEAFEA AT ER T A,
A fii. ABS (&5 ABN). (53 %7 & 3
RIS, tbAh, R R T R AR e E B
R, AFSHAE THUEF AR T T+
EHIEF i A PR A F (LR fRIFR “iE4 A
"7 WAL P ZE P AR S A
T 1%L P IIESR A R AR5 LA Ay PR BT R
Mo A8 stiias, HiE&A AT g ek
SRS, HE 2019 4K, AFRIEIESEA
PRI B ARG B e EIR R IR A ot
{4 65.53 1470, ¥4 HAEW 55 R ARAE 5 VAL 3
THEFH TR,

BA5. AT

A6 MNEABKRTHMN

2017 fER 2018 K 2019 £ER

K W &L K B i L K B
fiizs 565.43 64.01 820.39 67.62 1029.55 63.75
4 66.49 7.53 153.40 12.64 229.55 14.21
e 71.25 8.07 16.76 1.38 18.97 1.17
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AT HEI 7= it 17.54 1.99
PR BT S G R AR 66.14 7.49
B2 5 A T A 70.90 8.03
IPBAL L BE 11.17 1.26
B p = 0.63 0.07
FIE ARG 0.07 0.01
Fofh 13.73 1.55
[ang syl 883.34 100.00
Tl BB I AR 8.59
BB B A 874.75

4.86 0.40 1.91 0.12
31.89 2.63 27.32 1.69
91.06 7.51 94.35 5.84
10.00 0.82 12.28 0.76

0.45 0.04 0.44 0.03

0.48 0.04 0.53 0.03
83.91 6.92 200.08 12.39

1213.21 100.00 1614.99 100.00
171 3.86
1211.49 1611.13

i AW ENBEFAEHAEmEFE—TIRE
HAERB: A8 FIHRE, HOFEER

AR, BEAE BT AR AN B 7, AH
TR i FR 2L ETF. 2017—2019 4F, AR
BE B PR B S  E  3s 33.99 12T 37.46 12
JCAI 52.05 1470 SEELA Rt (AR B AR 73l
49 0.08 {27t -1.23 1Z76H1 0.82 1275, HHE
45 1 AR AL 2 B I WSON R DTR B 52 AIE 55 1T )
BB IR T

ok, AFIZESEEW SR, KITKE
Wiz G5, A5 E A E SRl 05 5 i
ot BT Ik 5 B A% . RIIESR A 5 i b
TR F MR b 55 B Ak L “ fiigrid” I L
YR, 2019 SEHTEE_ LIRS 5 T E AR &
LI Gy Bk . RIEIE 55T 5 TR
300ETF MM F M IRYINEFR A 5 ATy ik
300ETF HAAUAH 7  Hh [l 4 i #6348 & i R
300 AR AR T R < K T AT B B e o 30
BUSTH R (PTAL IS 2522 10 55 Bl 55 Wi
AR T RE =SB B, 55
T KE R A A . TR, RN A
2. EHIRE TR, R E BT I
N, A& Rl 5l v T2 a5 gk LR
FATM ARG B . RTAEML S T, A FRRSE
TR BATEMRS, DR TRRATM, K
DIHEBE = R M SO, AW gk, 1Y
SRA TR RE, BT PR G+ A
7 BRI AR EES 2 AT
HdE, 2019 4, AFpAMTERLES TS EA

% 12.3%, WS HEHEA AT AT 5. HET, A
FTAE A 2 % A8 S A L ARAT « IEFR A A
BEE&ETAF. MRTAA. FAEESE. it
A5 300 REMNAEF

BAE 2020 4F 6 AR, ARG AE
1917.74 {2.7t, FFEEr=LE xR e, 15 AR
PRGN F B A 2020 4F 1—6 H, &
AR B SE BB R3S 27.68 276, SEILA T
MEAR S 2S 3.36 12 7T

AT BRI S S S A
SEHUMAFREEHE,

/\%%

F g E A 5

AR, £ “WEHA” HERNERT,
A F] B B 55 S RARRIITU R T 3 A0 S B T
BN, BESREAABENES)EHER IRA
SRR, RAEZNEHRES, E4EERY
FIAL, FFERBNSEN, BAEFESEE
B ZFEIBERFEE TR, tesh, ARAWrntRik
RER. RABFERIIFMBATHE, &F
MV 5 K i 8 W R LR

AN TR S B AT R %
PSS DL 3R T AR R S T
I RGBS . B 2019 4EK, A
PR LSS ZAEREG 1T 5351.16 {4t (LR
IO -3t e it 5| B /i el [ i ek = i
Rl b 86.97%, £E-& BT BRI & EE 9.09%),
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HANDBELOG SR R RE 70
oy, AR FEFEHET R L 32.68%,
S B ARG HE 67.32%.2017—2019 4,
ON TS RSP R B S5 1IN 8.98 12T
9.13 {ZJCH 10.34 127G, XFEMVON [ DTk S
WK IRPE AT 2019 FFAFEFEHRE HRR, AR BT
P BN S AEUE S A FAT I HEZ AL 55 5 4.
2020 “FLAK, 2 A5 B 55 52 AR AR
RS R, = AT LAE 1) AR 2 A B

BT RAFFERLSHAL

ERHRIN T . B 2020 £ 6 K, AW
B ZFCRBE T 4631.75 1270, F 8= i
KAIR 53, A F]E A B BRI L 85.36%,
EEREHEITREE 9.98%; 4 IEE HE r
¥y, AR EFEHEZ A L L 27.47%, #%
S B ARG HE 67.87%.2020 4E 1—6 A,
N FSEPVR P E BN S IRON 4.17 1206, HE

MY EL Bl 4.51%

PA5. AT

2017 &5k 2018 4EK 2019 4K 2020426 A&
& W & B & B/ &k &8 &k & &
g £& 390.10 4.59 551.21 8.11 486.49 9.09 462.18 9.98
H

R peed 8022.09 94.30 6075.97 8942 4654.02 86.97  3953.72 85.36
EI 94.99 112 167.97 247 210.65 3.94 215.85 4.66

B EFEHE 1596.85 18.77 1663.03 2447 174872 3268 148815 2747
AR BB EE 6910.34 81.23 5132.11 7553 360245 6732  3143.60 67.87
ait 8507.18 100.00 6795.15 100.00 535116 100.00 463175  100.00

BAERR: WA RBTA, BRETIEEE

NEELERAL S

AR BREEIN S FEHEEEISN
BEEW S FEEElSAEEERE R
BERERFE TR, EIhEHRVEHEK
o RS, EZEERR AR (HE
PN S MELS ST E N AR E IR
THRER R

AR FEBSER T ARG EENS K
AFEBEESEHARAR (UFFEHK <85 H
B HWRASESEISE.

LAk, TG AR SRR BTN,
TEA 20 ) RS RT3 T S T A S Efa e
Ak Gt . /152245 HFIES0048 2 i 1 50 5
HH 5 2215 HHIFS00FE 20 5 9 ) 500238 5 7= iy
535 [RIZE 50048 B 5 = i EB 1. 267, =1k
B fe IEAT R B B 4 /. #i%22019
R, HAZELEFITHEIFNRNEEN
10.3142.7%, BABNLSULTE, ITE#E RS
1H48.801470; 20194F, HI 5215 SEILENL YL
AN3.4512.50, #FE0.631470. #E20194F K,

HA T 285 B BB P 76214 7T

LR, W EIE SR E A 5
Al 20195 R 2 550k o P AL 3390.5914.7¢
Tt EATRE. B 8 RS
BRI B SRR KT . i ZE20204F-6
AR, & BG5S HRIE 2437012
TCo

RELSEELS

AR EEESETE T AR HARETREA
BERSEEWSE. BER, BHERBEESTIL
MBEPRET K, CERAFESHERNBHK,
HARRRDRE “BRAEAHESFAF” K
WZEMNS, HiEsAm KT E. #r=
BN RHMERWV S RBE), Bikshs
AT GEESMRS I FEE, FHMRSKEE
H. EiiasE. BRSNS ERK
BHMES. rEVESSERARNEESE,
RN E R T AL AR S o

BAE20194F K, HAHRBELH &I N
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BB RT.9ULTT, B 184070, B
AHEN A TEN6.07T1470; 20194, HIJj#EHE
SEPUENIRN0.5212 7T, §FE0.2142 7t . A
20194F K, W HRIAEE RS2, S
48501270, 2017—20194F, A& 4
N2> 54,0542 78 2.6142 75 F12.2612. 78, X
BNV I TR K. 20205E1—6H , A3k
SEEM SN L36MLTE, HE R E
N1.47%.

BT AR RIFFIMARTE 5t WAL %R
%, AT EHME A IR A R # e BT 2RSS
AR A W EARKIEHSI0N AAA, PR
ERNFE . ZIPREE IR T AR5 1
(ARG

M. ZITAERERSH

EAER, F] EEEE AT IR A
B AE AR 2R 38 93 45 5 sQAb FE B AR . 2018 4R AN

& 8 &) M4z 44847

W H iR
HHA

B

P 7E 5 2 >100
R AN B >20
R AN 505 >8
A T >10

2019 4F, )RR DABLAE 95 1 7 200 il 1
TP 100.00 1Z7CA 40.00 127C, it ATEM
B, EHR, AR ZIRRATRAG TR, TR
AN FEIRIERGEY; 2017—2019 4E, @514y
BCEF] 10 1276 15 12 J6H1 20 1206, —EFfefE
RIS TR B AR BT AR SR RIMEH : 2018 4,
IEF T AT B IR 35 T HAb b T R A
T AE 2 By 5 K 1) H A £ B U 2 3 e 1) 45 2R %
WA R . BE 2019 4R, AR
Bk 773.79 42T, HAsilF A 470.00 14T,
BEAR NI 32.74 1270, HAhZr-E 1 78-3.29 14T,
RATECANE 155.39 12.70; 55 AN 5= Fabs h
79.72%, TIAFIERL (W 8). BEE, 15
TR, AR AT 2L )15 20K
IEFE, HARIRGATRAT RIE @Y, BEASE
F1it— bR ER B (BB FKT 2 i85 R
RS B DA R v R 23 T bR AB T B A
A SR K — g A= ke

25 LA %

2017 2018 2019 2020 &£

FER FR FR 6 HR
510.71 583.74 561.48 646.51
498.11 623.31 704.34 726.20
215.06 237.80 212.16 212.30
102.53 93.65 79.72 89.03
34.39 31.54 29.54 29.98
33.54 33.68 37.05 33.68

E: A AR A R 0 R
BRI A RUIeds BI85 TR, IO A3 T2

BRI RGE L RELR T RER N
BEEEE, A5 BEEMEIRE.

WTAER, AR BRI RAT IR K
PG4, B4 %%5, Rk, BEE AT
RIET G2 HLE ST, AH SR B 75 SR prdie
b, B MELE S, BE 2019 K, o

PR ORISR B ALLF (3R 9).

BE 2020 £ 6 AR, ARG SN
58.63%, X FAEAPT TR BAESHGIEN
74.86%.

A9 wEETR A FEAT 5 AL % 4F

H HA R AGR 72.52%, W SATAFKFA B W A ﬁi ﬁﬁ 22 iﬁi
B, B TFREKT; BfFi%/EBITDA 8 s 146200 182008 185302 211594
broN 13.16 £%, A T B AR5 S AR SRR T — ik, Amfiss it 61.98 58.95 60.69 58.63

A B i 74.37 74.32 72.52 74.86

EBITDA FEf5Hfahr A 2.07 £5, AR AT

A RR: N FIHRERYSIRA, RETIFERE
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B ARSI REN

HEAMEHEH, ARSI A
WP FE AR % 95 A 4 A1 100.00 1276, 4K
g BRI BT R ATRE N 40.00 {276, BA 2019
SEAR M BAR AT 8T, AW TR R K
1ThG, AFEEATRRIHRMR AR 10. BARE, A
A T R 5 T R B FEE A B o

10 AITAZATHE A F8AT A2 AL 4F

TiE RATHT RATIE
R IR B R A4 100.00 140.00
EBITDA/ IRl 7 75 A 4> 1.41 1.01
R R ST B 0 A 4 0.57 0.41
JBEAR A G/ R A 7.74 553
AT PR T R T A 24.01 17.15

HHER R N8 FiHIRE, EBITDA %403 % A 2019 49 it403t
B, BRAfE R

|.

it

N
4
/

gi Lo tir, BRE BHE TR A IR 7 1 E H
T3 IR VESRAT B A ) 2020 4 52 55 )\ A S Rl
7 (Bl (BRSSO A-L 2S5 RUIAY
FIR T IR B A KR iR, R atifm .
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Mk 1 2020 £6 BARNESIEREER. LhRIEFHIA
Z |8 B9 PR AN § 2

IR R TR AT

100% 20.05% v 100% 163.16%
: 4
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26.34% | | | | 200%
5 IR 5 B A TR =]
100%
A 4
H O R IE 5 TR 7]
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iR Ry

B
| [ LAJ—{éﬂ%ﬂﬁm%Eﬂ§ﬁ%
B EWe ] HHEAZ
HHmLRaRAS
EHSHAE Fre
i E wl [®| & ] A T & [H] [& ] X, 7 2 B
(bemesEEsRAARAT | |2 EHEHELIRE N BRI £ [ #] (¢
(HAERELFRARAR | § I IRHEHEE ﬁ % % : % % E %
AR RAR | ¥k 8 B & |8 g L £ 8 A
| R A A | g |3 g 5
(FEAENRERBRAEAT | I
(BTIER (HR REARAA |
(A ERERERH A %igtﬁ o
(RS R RAAEAT
HALH

-15-

[sqidui
321t
sy

D
B S

o DR Y
Eifedog S gty
B BRI >
B IR
B o TN AR B



BSZEEBERZAE

China Lianhe Credit Rating Co.,Ltd.

® i E A K

fiR3 WSIHELAN

H A B BT ARE S SRS 3 AE FI A 5 AR B S T UE SR 3K
H A i SRR S SRS R 5 12 5 AR S SRS 3K
B SR P o+ S T O 8 7 R N B N B KAk + A 55
EBITDA R AR S 2 P B R RS Y+ TH A
H A B R H A i/ E A 57 <100%

Bl % BN ><100%

ERlALIES b 5% B B 2R DN <100%

HBHSLL A T35 750 N <100%

SFRIEBE G INER | RNEAT E E7E<100%

SR B I R VR P35 7~ <100%

IR 7 5 5 T BEA) 5 TR, 5 A 1 4% 2 1 100%

EBITDA #l| B 5%

EBITDA/F| B3 H

BT B g+ 25 A AT G+ R BT+ 5 2 VE B BT 7 + SR ONGR AR i BT 7 + T I L 4 e %

AR AR L FA-ASRE DGR AR L I B SR BB P R Ak P & A
R — R B A DS 1A B — A BT 16 XS T B — B G 5T A DX T B — -+ o LR
TFHRA i 2\ B AE ) He R B 5T H

HRAE B0 T TSR E  RIESR A R 0V 55+ WAL 7y ST S5 — 52 LT SR XU 9%
DR 5 AR 1 ZS

A2 oy ME B R BT 7+ AT A e R BT 7+ ] B 5 B R 7 A BB K B B+
FEVE D3 ™ CIFRS WIS = 52 50 P < R 7 + B 5 + H A U B+ At A . T B30 5E

AU AL GE+AL BT D3 3 + AT A R 9 7)
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BRE B IESR A m LR B2 o0 (5 A R WU SN, PSR ail: Al A-2. A3,
B. C. D, f—MEHEHIIAETHIM.

FH W E X

A-l MBS, FOEAN BRI EGR, etk
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A-3 AR R, ZAeMES A RIEA IS

B AN BREBAR, A —E MBS

C AT BRI, LR

D ANREILHIEAANT R

B 4-2 TRREBREREZX

WA BEAE PR e B e S S RSk — 4 e A AR A TT [ AT RETE VRO . RS BB TE R
ERC N
WRRERE X
1ETH FERZARBER, RRAEHEFIRTHHI R RETERCR
FasE ERPIRBLRRE , ARRARSFE ST et R
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AR AR S B IR & S AT ST NE, R G BEAERE A AR 0 B 25 P S5 0 200
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