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N525.361270, BAFERIEK2032%, FERTS
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S RFIZETE, AFRMERAERERARLET
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& F B AN35.7712 76, FIHTFPEL50%.

s ZE AR SR ek 45 J7 T, 2017 —20194F
/Ny &R N g e S/ RS el o =]
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o] R AR 201 THE AR I 4635.27%;: #EA2019
B, n ) R R B A R B o 55 AR B T 5
ARk, WAL S5 EE L AR T H HEN L A
MR EEN FRIVESHE. LR EEHE
RYNZ5E, DusRIm B MBS BT E, SR PR 451
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REN264.511270, BEH] FI#39.45%. 2017—
20194F, 2w EREIH BN ERSE IS
B, EINGH43.10%, 20185 I A RS
R H S R TR 201947141
AR20.96{2.7C, FIHTFEE26.15%, FEREIE
M D RS, 201748, 2018120194, A A%
Xof BN IR G i PR 4y BV HE 1.3 12 7T, 4.5012
TG 1.6 L4 70 A0 ik (v 25
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HE et e 20U IR = = s DORBEE 1 ool 1o ROLOEE o v e 2O0200EO H o o
TRl E P HE 20.14 20.51 21.19 21.78
_ MUEEERE. . | 55905 L. .
R R S 40.64 36.32 35.77 33.00
© M R | 32293 43683 SIS e e
BT il 55 R B S 10.23 28.38 20.96 11.43

Er ML Fo 3
WA R AR, BATEAE

202091—9H , HJ7 2 RS BLRL 7 LRl
% F B A33.0012.7G, LB R AF I
11.4344,75, BREERITLS UBUAAE: 2020461 —
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(3) PR S K3 5%

VIMIBR & B om by E P iRt =44

R B EWRIEELS, HFETHANAER
RUEEE. 5. W RIGAMTERIRS -

2017—2019%, ZHTAFHEEVSHR
R RE, ATIHLRARSS B3 Bl SN IB E R
WK, FIEAHK6.72%; 2019F AR L
AL R 22 Bk SN 64.1412. 58, R HLIE K
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AHREEERY. :

AT BERRIE EEaFEREE I,
P25 UL R AT A e B B & A
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52\ ER 1T B ARk % . 2017—20194F, AF H
B R BRI, R (Fa e ES )
EWE AWK 24.57%; 20194E A 7 LI B
2 (EARMEIRZE) 52.86{270, B20184FIE
K-45.90%. 2017—20194E, AFHREFHFLS
e NAT AV HEZ A BN BB L0 EE 6L .

B SE USRS IR T T, ISR, ATFREEINA
FEH BRI BRI HICE T TSI,
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FIET, A FZE e R, Rk E
B 4 i 10 6% 52 B o L {0 5 A i T 55 B
AL AE 5 T b i R 4 S T R 55 B
MBS FBNRE, AR AT EA. b
FEUF G, SRMEATMS. PERE: FHizeld
AALL VR RE.

kNI b B id 0 [ PN
BRERE, EA S RESMABSHE. HIEZ T
WARE L AT A S T T HET T AT R, 1R
Medh B 4%, 455 EUE EHEIESR3E & P

J00ETFEAR M T 7 . B 4 AL AE B T B %
20194E, AT AHE R H I FHTEE R
L AR T IAIE A A A BRSPS

E &

%,

2017—20194E K, A TEHR B M IZRE
BoE K, EHEaIK36.10%; BE2019F
&, AFEHEAKE{EETT1598.41427T,
BAERIEK33.09%, FEREFRE BEEUR
HABS I, MR SRE, AR BUE 2
HHEPW AT, HRBETHTEEERRIAE
SR IR AN 2017—20195%K, AF R
HR R HE IR, SRS %A .
Hih FEREAAZMR. ABS. BRI TES, 2017—
201945k, FFUHEAN 5 He YK Ig 38 m, 20194FK
RSN & b4 5294 9742 6 A1 18.45%; &
PR & e 2B s, 20194E 57 A
K229.551Z. T F114.36%; BE R REFITRI
MR 5 LLIREE TR, 20195 R 45 923.481Z
TEHI1.47%, R G. BEEEFNEN & R T
B EL 5 ERAR R

20204E1—9H, BT FEIELIR T K
N AN AR B 25 47§ 40,5012, 7 F18.8312 7T,
45 51 7 B 84 10.59%F01129.62%.

3 A TR AT R FE AL, 2017—
20194F, HEIERZABULEREEATERFER
K2R KR, BB ISR X AT
H s AR T BT sh; BE20194EKR, B
R T 4 B 9277.43%H129.67%. B 22020
O H K, FRFIFEIR D 7129269.18%H142.54%,
WA T B bR (<500%F1<100%) -

A RERE AR (4 AL,

b x g oL PR ' 1201.04
B R e B e i | e
SRR TSR EREEE | 134.08

E: EET 2017 E3E A EuA A B AL R A SR AN AR S, THSEEMT R EERT 7. 2018 4 2019 ES
OISR, R BMAME S, HAET. SR RS T e h 8dea 8 5L ET RAEHFa 8 BTk
AAE M E e E P B, P BEA A A MITA— B R TEE, A uiE T AP AT, 20172019 E-S Wt Fia s
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W ERRRET S kIR, 8BRS SRR,
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. BA R g, 2IER 24025, Hl
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AL PR, 13N IE AT SRS I, A
“ Asiamoney TR T I PFIE 145 B 6T —
% 20194F, B GG AT EE 5 Tk Ak 1 B fh
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4025, BN SN IR RS A AN A TR BT, A
WrER - 7L B A T e . A 'l FE GIESR T
R 2R T FE+ = RETT KBRS
Primae” PEE R IRE “ K L &R 85—
2y 23 A SRS R TAE; 7R (MR ) I
B E LSRRI %k ARk
“EEEWAB AN EIL, 10T AUR
SRR AT, BIE20195F K, BANKHRETD
BRIWBRBEFAL6MULIT, BAMN0821ZTT, AT
HEB AT N0.79Z08; 20194, B THFFEAT
SEIUE M N3.0442 58, 1A E-0.004612. T

AR TNV ED TS Tk § 2
FGBNATRHEL BT

AT FAELR RS BFEMME. PB
RGRFEEITHRS.

PBY & JrH, AFAWHTER EPBAL S &
i, LA TS, 4R T E R 2018F120194FE K,

PBRGHIR P HIAL 735 9141712t M1114142 7T,

BEATHRS A, 20184F, AaE)iEE T
ISAE 3402 fr 454, MCAUESFAT V5 Y 28T
INER R S IEE MRS YL . 20194, A=
—HEBWIME P A SRS, WS EIE
BSTEF T MIE SRR EEIEERE, TR
66 RFAERE &, RERFTIRINTE s
B .

JEALFR BNV 45 J7THT, 2017 —20194F, AFEIA

2 B0 LR TR A BBl b, 1 T IES. 78%:

20194, AA|SEHEA T IRA4.22127T, At

W3.97%. 2017—20194E, AT S EICHELL
HEWAATIHEZ 53 AR 40 . BB A 10

fLs

(4) FEEEIS

BRREENSEHBEEE., AFEeE
PR EE SIS, 201720194, AFHR
REMHWSWATRPEE, FIYEKT.58%;
20194F, 22 Al SEIL LB B EDOL SN 16,3312 76,
[l LL G4 15.76%, R BR =5 EL S U A\ 1
JIIES S

NEREEELSFEARBEFRY,
2017 - 20195, HMAZZH V4%, Liaih
AR B FE b5 FA9 KRBT, T ahE
H b 54 b B3R =TT, S ETEEH R
BiR A 20205 —FE, FEEELSHMEE
LTI,

AT ARG E AL s T AR
AZEE P AR RS T8 %
BREESEFERIE . ErEmE R
LI B A% . 2017 —20194F, AR B8
H S F R T WIS T R, 20194
A SEI TR P O B T AR TSN 12,6012 0T,
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A E R, EsT i)
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FEREBEFRBEAE B B4 LR ER
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RIEAGEFEEITR” RETME R = HE
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NE B AL S 25 H R F . 2017—2019
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TEF 8] R BT 413 R RS

H86.97%, BE20174EF120184E 435 T B 7.33 40
2440 H 43 . BT anZERIRE , 2017—2019
ER, ATEATREWIIEINES, E [ m
FERITRE, L0 HiEFEEM.
FHMmTARRKARRESEENS, 2017
—20194F K, AfE ESEEAMEARIEN, £3)
BHEE A TRT BE2019F K, AR EhE
T I 1748. 721278, B K4.65%, MR 5L
J932.68%, 4> HIE2017RKFI20184E+R LFH13.91

FIS 21 H 4 Fio

FE20204E9 A K, HI T IR Bt B AR
94037.022.76, B20194EK T FE24.56%, FE
kB @ B E Sl B EES A
PIBLE MBS AT, (HHH82.85%, #2019
FEAR R T B F B SR R FE20.15%,
7 b R34.59%, B20194FR /NME L F. 202051
—9A, HAFIRSEE R EE & RS E R
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PR I
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100.00
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2017—20194E3%, Afl@ieReRHE AR
= ENMETE 5 e Bk, (B R I B iR
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AT T GRIERSE ALY , FEINEA
PSAFIE, 20174 20184EAN20194F, AmJAREE
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TREEEN: 2020 =FFEMHREREH
. 20174E—20204F9 A 3R, AR EIEETLE
KA, 55 R T LG AR B

FHE 2019 4K, AFE IR EH3535.06
1270, HEPE4eEE 588.03 1270 fite

.75 BTAERRE (R OB RN 773.79 44
55, Hrp B F B A T FTE &R 758.04 {470
BN R OB EE A 561.48 1276 2019, A7
S EALION 167.68 {275, AlEEE 67.30 14
56, HRIE 56.63 27T, Her, AR TBEA R R
I RIE 55.94 (270 & EHEINTENE
FEVEE 138.64 1270, BIRIEEMEENY
I8 hnEi 15.80 127t

HE 2020 F 9 AR, ATEHE™EM
436231 1270, HrhE &K 663.08 {270
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2. FERBEL KM

LHFR, 28 REAEBRE SRR K
Ay, HEEATLEY BTFEFKFE, 2840
FEEME B, AN FSREEAHEP.

IRk, A MAEMEAREK, 2017—
2019 FRAF A REE 5N 2247.47 1256,
2544.94 {Z. 701 2761.28 12,70, IR 10.84%.
BE 2019 95K, AR fufi B 2761.28 1Z.7t,
BHENIEK 8.50%, RZLNVSSETHEZ A6

S, [RINT 2 5] W £ Rl % 7= R R S Rk %
FEMATEL. 2017—2019 4ER, AFEBE A
R, FHN 12.79%, #ZE 2019 K,

NFEEF AR 1929.70 {276, BEY/NEREK
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PR A SR BT R S [T 4 R 7 kR
fHRZF A 5 B L2 5108 8.84%.

43 .24%H1 34.61%.
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oosiill L ol R TS 153424
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HERSEAE BT i IR T
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2017—2019 SR, 27| RAT4 RT3 F
B E 5.80%. 2018 fERE 2017 E£R FF
11.00%. B2 2019 $E5K, W40 HIRN & RN
170.65 12,70, B EFARBEK 25.77%, Rt 5EH
B AIE A BT s T EREA R, &
AR R 25 A0 0 MR SR R AT MBI B BT B

2017—2019 “F3KR, AR I [E 194 REEE -
HOBEEK, FEHHK 14.08%. BE 2019 4F
R, AFE L ESRE K 834.37 1200,
2018 FHEK 5.89%, THERAFE TSR
5538 I F 25 PR AT B, b iR
P B W HIAE (5 H 85.88%.

2017—2019 4F3K, 2 8] RAT i I s &,
I 12.07%. BE 2019 HR, BATHRER
B 667.80 1270, B EHFERTIE 4.14%, EER

DA PR S R R SR A R e B
k2 1 (AT TR G S F A B R P U fU I
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RAT A B 5 TR FEAT 1 sk /b BT

MAEKERE, 2017—2019 K, AT
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MWF Bf45RE, 2017—2019 4ER, A7
SRS 5 1462.00 {278 1820.08 1Z.5H0
1853.02 {776, ERFEHEEKEYE, FHPK
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A 11 AE 2019 FRAN 8] AHFSETHRLEH
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B SbBIE A3 1R, hEA T ERGTEANGE U REEE

7
Fabki: Ad4RE, RETREEE
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2578.48 12,70, BN 33.62%, FEREH
e R BRI A R L St [ D S R R kA
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AE B R ARSI K, RAASE
FEEwdh g b, R EEIT.

£ 12 NFAFAHALE (B LA %)

FERE; KEECHAEELEFABIEK.
2017—2019 3R, BEE S MEKE K,
AFEFHEE RS FEER, KT E
BB ERIEE 13.87%. BZE 2019 R, AF
VR BT 3535.06 1270, BHEWIHEK 947%. %
THTIEEERN, AFLLbEFEFREM
ET, EIR EE R A B R SR
RIERK, /A Bl @A B RS BE 2019
R, A BT 2703.49 1270, BUFHIIEK 6.08%:
A R L K 76.48%, BUAEVI TR 245 A
5, BE 2019 R, AFBETURSEERF
. BT S, A HESRET, EANREEM
WA AR AR E, ERB T
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TR (%) 19.94 18.92 19.86 17.27
WENPEE R (%) 205.42 333.57 259.18 247.22
CHEREREE (%) 127.9% 13022 137.32 139.61
(& Al 53T 3R (%) 154.92 128.36 102.74 97.07
FHFES (2o 906.41 1073.44 1135.21 1534.24
KHHEE (2o 555.59 746.64 717.81 928.12
2HHEE (Zm) 1462.00 1820.08 1853.02 2462.36
EBITDA/E M fidr &5 (%) 1.51 1.59 1.76 /

AR, AR AR A, A TERE
37

www.lhratings.com



BSEEEERETRRE

China Lianhe Credit Rating Co.,Ltd.

LA B R BAT A5 R P RIS

BifF 3 EEWMSEFNITEAR

i

THEAR

A A

W AR

Bl A ER SRR

(1) 2 4F40RE: ffER= (- EHD /B x100%

(2) n 3R BCERS[CRWAT o ) (1/(n-1)) -1]x100%

FlE S HEE Atk
A é’ﬁ F"%UE?I*&%‘? AR TR 5 3015 F 32 5 (R B SE SRR 5 -5 M 1k = AR o ik
{%ﬁﬂﬁkﬁ% B
B4 44 [ S A (57— AR B SE SRR 3K A R AL 37 315 F 28 5 (B SE SRR 3 3k - 5 M b AR H ik
BrERET AR B HE
HREEPEMME | 87 06HEHE™*100%
B REEZE | BNV REAE LA x100%
W ALL | HRTH B E N x100%
BB | b5 R BRI ¥100%
EA B E | GRE G EREFEHEREFEER) 2] X 100%
AR | AR YIS BGEE AR AT A R ) 121X 100%
mHREEE T = SR SRR R 2RI ST (A <1009
NS ATFFEE | 15 b 55 S8 A B x100%:

mﬁﬁ%ﬁF@%Fﬂm%;ﬁﬁ%m“*ﬁa”*ﬂé;““ﬁﬂﬁ P (g

BEWRE)

EBITDA | F3E L 3+5% H AR S S+ 5 U P47 IR+ e
G R RS = R (o AR BT KRN B RN B 7 1M e i 1 (5 S (B0 s i 5 7=+ L b 0 5
HRIENTE B ES
TR S5 =1 A Ak + LA 3+ Rt 50 (Bt B P R B B S5
R =R SR 5%
AT I STHENE . rEE =0T 52 5 ra #H R+ B R
www.lhratings.com 38



BEeEETERABRAS = oy ey
China Lianhe Credit Rating Co.,Ltd. GE B S BBAT AT AR RS

Pt 4-1 EHEKEIGEHAFRRELHENX

BREBEIARKBEREZEN T N=38N%, F5E R HN: AAA. AA. A. BBB. BB. B.
CCC. CC, C. BAAA S, CCC% (&) LTSS, §E—NMERELTH “+7 “-” fredhT
WoR, ToREEERRETASH. L TE:

HRASHRE X
AAA BEE AR RE iR, BEARNRAFGF IR, B2 R RK
AA RS RIRE R, ZARZFRERMAKR, B RERK
A RS RE R, B HSATEFIREEREN, B2 REE
BBB RS — i, SZAFILTFRBL B, A RE—k
BB RS RE, SAREFARELmER, SL4REE
B BE TR AR 45 O B D BOR MUK T RIFIOZTFEREE, B4 RISTR &
cac R RS MR IR E RS T RIFHEHHER, SHREHE
cc TEM BB AN T SRAGRIPBUD,  ZEAR AR R EHE 755
C RReEL S

Mift 42 FREGSERFRLERESX
KEREETIORGAIFERASERRE LS LA ERIERS

MifF 43 TFRREBZRENHEE X
EREPFRERMNEHAE R R —ELAT N T AT RPN . REEGTRRES
MR

PRRERE X
IETH FEBZEMEER, RREHERRTHIATEEIERCR
feE EARGARE, RROFHE SR BT RERK
i FEBRZAMER, RREHFZRCATATREEBK
o4l RER S R R R AN R BV AG, ARORG SR T AR T MR AE

www.lhratings.com 39



BSAETERAEERE o
China Lianhe Cradit Rating Co.,Ltd. JE A E) K BAR HAE IR AR L

BRA-TAZ 7 -AE AT A T8 X F
¥ 75 & RAEFA FRAE)
2021 F&@ e F LB A AT ETREAH (F—H)
B SRIZ IR R A

R WS R TR S B A X IREF VP IR R ER, G BRERAAARR QD mZr17
SN, Hﬁ%$hfﬁﬂﬁﬂm\1¢ﬁﬂiFWWAﬁw,ﬂK%?@*éﬁiﬁ
gz Ak H W SEMIRER P HEARR D fismreyInmREEa kg
AT A 58 TR ER VPR

B G A B IR A 7 MR & B G IRET R R RS RN ER, REEEAMFHRE
PLE HofhdE S %k, BT BRI A T SRR (D S kA B KR, BUkE
AT REXT B T 22 YRR IR A Rl B4R (HID (TS F SS90 AL BRI U RS T, FR
T3 YRR A BR 2 A B K IR 3l Sk 4 B (5 IR A R BTt

S R B BT B G BRI A B N B ERAL. SMTEEIER L AIR
() FHMEXER, WAEBH FERITESERAR HMEREN, BT ERHI
ﬂ%ﬁ@ﬁ%ﬁﬂ%ﬁ@ﬁﬁﬁ$maﬁ)%mﬁmgﬁﬁiﬁk%mm$mﬁ,ﬁ%

m$ﬁ%ﬁﬁﬁﬁmﬁﬁ$%&wkﬁﬁ%ﬁﬁﬁﬂ,ﬁﬂﬁé%ni&ﬂ$ﬁf
PEAE 2 PR /A ) BUAS Y (D 530045 FA S5 40 A i ol A8 0, TR 5 B4R 70 RAER IR VR A

BEABREMAR (B RF N REITRIR G KA A7 ME s 5 s A%, H
TR 5 T st 2 25 (OB T SR FEEAR A R W, HAlAE S 37 B AR b & ATF
PR R RN, BRESVZORERHUE R A REIERARAR . W15,

www.lhratings.com 40

N





