i T oF 9 =

BEA- (2020] 4373 &

BR B K 5 WP AR R IR 5] 3 3 ) o B AR R R R IR
2B RERRATE 2020 4 5+ 184 4R o 09 8 DR T 2t
THRE P, e+ BRAEFRDARAEERKHE
RSRA AAA, W EISRFERB A PR 8 2020 48 % F 1 F 3
Y 7 (AR 401070 BRASEEA A-1, BREEARE,

i UAS

saib e R E R E RS PICCRET R
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
HiE { Tel ) : (010) BS679696 | #if45 { Email ) :ianhe@thratings.com | {4 B (Fax::(010)85679228
ik (Website ) wwaw.hratings.com | #84: ( Postal Code ) 1100022



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

Hh [E$RIAIEHE RN B R A E]
2020 E B+ R HAFR HAR R HE TR IRS

THERLER -

FHKEERFR: AAA

FHEHRMESERFR: A-1

WRRE: e

RIS -

FHARITAIE: 40122

AEALITHARR: 91 %

F2. BAEAR: A& AL—F T3
MtAT B AT

BERSHIE: T 2R TFHENGAY
WER, AN RADFTE

WPERBTE): 2020 4 11 A 16 B

AR ERRITER A KA.
2R fgAs
I 3 A7 A5 TS UL

V3.1.202011

JEF o8] AR AIFEEY | v3.1.202011

s
3%

FRFRARBT R R EER «

iE: BRIRR T kAR BAR R ¥ A IRE TS B AT

BTWE| ana | WRER | AAA
VY 2| PPN G R R R 3 PPN R | WF I B R
| B 2
2 IR
A7 XK 2
22 o AEE B 1
ZTE A —
P qy | AEER 1
s )y | WHEE .
paxll
FK K 2
FFIRE 1
1% | ”z’fi |
A ALFFKF 2
WA R 2
B RAE BT
o

E: Z2ERNEHKESRSAH AL B. C. D E. Fi64
E8, HBRTRMR A 645, | R4, 6 Rk E; M
SR mIREZ XA FI -F7 & TAFR, S5R T340
Kok 74, VMR, THERE; WMHAERAL =S

M BB S ATARA 17 2] 48 TR AL R

TR =

BRE ST B A IR AR (CBURfRIAR “BRE 3RS X
B BRTUE SR A A IR A7) CBUNTIRR “ AR 7 B “HHE
777 VPR T B N E LR G 2R ETER AR, R
HRIEA, SIS IS4, A SEEEE R R,
HARGRMIFNLSES ). JTFR, ARSI SR K RE,
22N EFINA VL, BERRFDENIN AL, AEE
BRI RAF. A BB B sh thdr, BEASE 1R o,
WA T MRS

SR B B0 RIS i B 22 57 R AR . B NAIE S T 373
2l DA SR R M B AR A S8 T8 3 AT REX 2 R 2278 e SR (AN A
SN o

RARBEHE BEA TS K45 B2 K AN 2% TL. 55 (R R b Hesdt
NS RN B A KA i — DRI, BARSE R STk
B, BRETHEX A ARV RN “RE .

o0t o F] SR T DL R AR Y T i % 7 £ 0 i
ML E TG, BREBHUEUN, AR BRI, A
FIIR B IO AT B RE IR, AR

h#

1. ARETEEFEFE, EELEFEFHBHERRE.
ARG ER ETIERAF 2 —, AL IHZ 5
A, S00S5BS 4, A EHNEEN R ERR. B
% 2020 ©F 6 AK, AFIHAE 36 Koy awl. 492 FUESHRE
AR, 2B N N B 2 IES R A F] . 2017—2019 4,
A TGS BNATIHER I N EE =7 .

2. BARBREK, 8T ARBKKISCHR. AnlLhrssiNl
CEAF, AR, WARSMEE, EEE. WS
SET AN R IR IES T T HBRKMSF

3. MiBREEY Lo, BT, (A BT A,
AT BT IRIEEY H 2 ook, WA R, #E 2019
R, A TR PRSI T AR IR IR T, B sl M
it

*F

1. T ERN AT ERAFIEWE. S5 AR, B NE
75 111 37 301 LA KA DG R IBUR AR 0 S5 R R AT X A J) &

www.lhratings.com


http://www.lhratings.com/
http://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

DM WF KA

mB%ﬁ:
EE;-LE:
fRH:
HoAIE

P -

lianhe@lhratings.com
010-85679696

010-85679228

A At K E 15 KA 2 5
+EARM K XA 17 & (100022)

www.lhratings.com

T RAFIRE I o

2. BRfREMRMmR, FRALERRESLHE FEEE IR
B ARSI EL, BERTEFIL
NIEBNR, B E ARG 5, 75 0k 55 KUK LA
JARRNZE I NG I ARFF R

FEMSHIE:

EHAR
W H 2017 & 2018 &£ 2019 4F 20205 1—9 F

HA ™ (Lo 1866.54 1922.74 2344.92 /

HA fufii (1270 1217.68 1259.36 1625.70 /

&R (o) 648.86 663.38 719.22 751.59

RSB  B 1 5 7 9.75 22.40 20.16 /

HA B =i (%) 65.24 65.50 69.33 /

BN (276 113.44 99.25 170.41 180.81

FHE S (270 48.09 36.82 68.30 72.10

EAEZE (%) 1866.54 1922.74 2344.92 4031

WP (%) 1217.68 1259.36 1625.70 8.07

BRA (26 648.86 663.38 719.22 692.85

MEEER (%) 9.75 22.40 20.16 261.21

BEARFIATR (%) 65.24 65.50 69.33 19.78

BHG% (oo 113.44 99.25 170.41 1670.06

RS (o) 1866.54 1922.74 2344.92 2311.52

Eﬁg;) AAIIRATHL 235 248 3.40 /

iE:oLANE) 2020 FZFEMSMARET I, MAEAFRFN; 2. ARE T F BT ARF AL
BRI ARG B 2
TR N SIRE, BKOFATEE

FHIFRAE

h s gt | A WA R
1 oy FAy sk | WA TS PO V3.0.201906 | oy s

AAA | B | 20200006 |y | g A RS V30201006 | HEEX

AAA | FasE [ 2018/10/17 | Bt B1—HS UESE A w47 Ml AS B PR 5 v [ % 4 30

VE: B LARHOR B 69 RIRAE R AR 4EAET B0 2019 4 8 A 1 B ZATHYIR AT ik AR A
AR 3 TR A5

www.lhratings.com


http://www.lhratings.com/
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E8%A1%8C%E4%B8%9A%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E8%A1%8C%E4%B8%9A%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
http://www.lianhecreditrating.com.cn/news.aspx?m=20140912115727560212&n=20200717135414470092
http://www.lhratings.com/reports/A0089-P48509-2019-12.pdf
http://www.lhratings.com/file/80817b35-7a2f-440e-9fb5-f8a657848198.pdf

BSEETERGBERAG o
China Lianhe Credit Rating Co.,Ltd. 43}1}]%%:‘%45%%2&#&%

o9

— RIREF R TH LB R P BRTIERBA RAE (AT & AR
UROTIERT ) Bk, AT IRE DA FRA G (AT RAR “BATET )
XA R A SR A A T B RARAEAT AR IE

= BREAKIFAFRARLSTL SZAAMREILE R, BAET/E.
TFBAR 5% N8 KRBT H iR BAT A4k 5. B NIEH) £ B £ A

= KRERELEIFRAR BT EPE s X5, A L5 EHRIE
P B0 3R BARE R T AL B AIERN, FAEA R, EFAME.
TN E R,

w9 AR 09 R L RIS ARG A TR 09 N /15 AR BAT AR A

Bl B AR SRV, R R IZ A ) e RAHAEAT 2022 AN A R % % v 2R IR 4

A ARER TAXRRSS, SRR R L5 o
75 ARRAT IR BLE RAE R T AR, B A ARG H 50
WIEIIZ IR L7, Je A A WA 4 SO T A K Ak

T 45 SR A A TR 4]

www.lhratings.com 3


http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

52 B Ak A1 A IR RIRE

thERIMESERR D BRA S
2020+ R AR iRt B HE TR IR S

— EFER

H B RTIE S A A PR A 7] LR faifR e« 2
F) 7 B A EART ) R4 EREM 2T 2005 4
12 A 22 HEL T = EHHES B A
AR ZE#E T ZNME) GERILAT (2005)
163 5 fikifk, e EER S R ST A
F] (BUR AR “HRim 457 55 5 KRR KK
ST, WIHETEME A 60.00 1250, HrpART 4354
H 99.89%. 2013 £ 5 H, ARERINE IRATF
KATHBKE, T 2013 4E5 H 22 HAEFE
WRAZ T Ei2E 5y, B SRARAS y 06881.HK, FFT
2013 4F 6 FATATER A IR AL, SHER
G RNY) 81.48 /LW, AFFRATH G, A
FVEM R A N A 75.37 /276, 2015 43 H,
AFESAMILEE 20.00 1218 H B 5, Bk s
B, AFFEME ARG 9537 1k . AFT
2017 £ 1 HRAT 6.00 /LB NRTEER (A
I, 3T 2017 4F 1 AFE BiIESRAE 5 B b1,
UEF FRTRR H AR 7, IEZ#AXAS“601881.SH”,
A RATTRMIG, ArlEMFEAR NS 101.37
{75, A 2020 4F 9 AR, w4y 101.37
.76, WIMEEFRA AT 51.16%1 80, AR
Al R AR, R &R A BR ST A ] (LA
I RIFRIE A A B DR HT 447 69.07% M 47
NN TSR B 2020 £ 9 AR, HUT
SRR A A A AAEAE TS O .

AFNEETH]: IEFAAL UEFF T,
USR5y RS B IS B A R0 55 T ] 5 3iE
FFARB S IRYE: EFEE MR UERIRE
FEAE; TR A mER L R A5 AR
SRl s IR R RS TR LSS IR AOAR
HAV % B EEEla . (ki e FiER
LEWH, FREEFERY; RENEHAENTE ,
AR SR T T 5 AL 1) P 5T R &85 8

NG PR A (R AR ) 2R 100 H 24
= 77IDR

B 2019 R, ARHA M EE B,
PERARAT SR UEF SRR B &R S
WU BEEREE 41 00 ] CHEAGE R PR DL 2D
BZ 2020 6 HR, AFMEAE®RA 492 X8
B, s AfEAE 31 M8, BHFET . BRI
HLOIT, FREA 36 Koy aEl; A S KBk
Foa]: RIS IR A A (BLR f&FR “ R A
7. M AIE R AE AR AR (LLUFfEiFR

CHUMAIHET AR . E AR E bR A s i
PFRAF] CLATR IR 4RI B Bz i ™) ERm] £
S5 HE P2 B PR A 7] CBAR AR “ AR 477D
HRTYRIC B A PR A 7] CBAR faTFR “ARmTIEIL ™,
HZM 3 Fawl: hORMRACE 2 ks S HH
FRA R UFIE AR A BR 2 & FIVL PG B B A S
GO RATR; BEAFOZRT 8633 A (5
HERE A,

B 2019 K, An] B 3156.66 14
JG, HAPE RS 602.82 1470; AR
2437.44 {26, HAREEIZIESK 805.09 12
JG; BARRGEE 719.22 1276, HPHETREAH
AR 2 708.96 14705 BEAE IE G HE A
690.17 14.7T..2019 4, 22w SLHENV RN 170.41
1275, FIiE 250 68.30 1475, 1 FiE 52.50 1.7t
Hod A @ BE A w B #1RE 52.28 1400 B8
TN AR I S R AT 413.36 1406, &K
&N YIS 174.33 47T,

B 2020 9 HOK, A H] BT 540 4238.54
.76, HAE P EeiER 722.94 1070 Hifite
#i 3486.96 1476, HARBEELIZIEIFHK 959.12
2505 BERMLES 751.59 1270, HAhHE TR
A AR 744.70 126, 2020 £ 1-9 A, &
F S ENVION 180.81 427G, FliE A 72.10
.75, #H0E 57.08 1270, KA HEEA A
FEFE 56.51 1470 BTSN ERI & E

www.lhratings.com



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

52 BRI A AR BAR A

18 305.21 1070, 4 B3N 4 550 i 368
232.70 1.7C

oyalE MR b T VI X Ao 35
5 2-6 7 EEARERN: BRI

=\ KREIRITHER

AT AEA T 368.00 12 TTHE N KAT
AR AR S, RAT R 40.00 1470, A&
W R SR I 100 T, FEHME P RAT
AW IR S PR A 91 Ko BEAREH A
H, A% CRAT BAEARS AN 16 58 3 Al 2 AR
4> 190.00 12,70 A HH A Rl 5 75 O ] 5 R 2%,
SETAR 26 1 A )5 20 7R 7 AR A i e R
THE o ASHARE R 0% 22K B R4 B, A
SR, BIHIEAALT R

A ARG ARt S5 AR . A AR B Rkt 25
FEREGFEHTWEATRENERR, $71
N FRBN T4

=\ BMEFMBERIME DT

1. RWGFEAST

2020 4 B4R, SR e il 28 B 1
AEBRKIRAT 0% B 23R 57 5 3 ™ H s
EIRETFIENIRE IR, BAR 5—6 AMEdaf
ik oS SR () B R G, AR AR AR A T4 KA
H, ERAE T KRR AR = . Hh E PG
RETFERKIE, EHNK 3.2%, HEP
SEF ELIOR TR 1.6%, FENE I 5 T 5200 i A
Bk, ZUFHEKIE R B IEH K MRl Bk
TEWIRTE E Y, X A Z TR
Ak A, AN AP B B 2, EN A
B ATy I 7

BB ITZ R B E . BT
P2 T PRI PR 1], 235 5h 52 B s,
2020 4F A EA I G, GDP Rt
[FLL % 1.6%, Horh—ZRJZ LT % 6.8%. —
Z R [ LK 3.2% . —F AT R BN RS,
X AR E ARG A T BEAER .

A1 2017-2020 5 ¥4+ H £ 225445

B | 2017 4F 2018 4F 2019 4E 2020 FF—HF | 2020 4E LAE
GDP (JjfZ.7i) 83.2 91.9 99.1 20.7 45.7
GDP 143 (%) 6.9 6.7 6.1 -6.8 -1.6
PR LB TP fE g (%) 6.6 6.2 5.7 8.4 -13
[f] 5 BE = (%) 72 5.9 54 -16.1 3.1
2T P EE R (%) 10.2 9.0 8.0 -19.0 -11.4
HEEE (%) 10.8 7.1 5.0 -11.4 3.0
HEEHE (%) 18.7 12.9 1.6 0.8 33
CPI 418 (%) 1.6 2.1 2.9 4.9 3.8
PPI 341 (%) 6.3 3.5 -0.3 -0.6 -1.9
WAEIRNZR (%) 3.9 4.9 52 5.9 5.7
WEUERNIA SOOI (%) 6.5 5.6 5.0 -39 2.0
AHIHENIBE (%) 7.4 6.2 3.8 -14.3 -10.8
DNHIBCEHHSE (%) 7.7 8.7 8.1 5.7 5.8

Er LB BT R RAG 2. ok, BRI AR T 3. GDP Hik . RAUE RAM T LB R A RIREKE, AL ET
WAl gik, BRI, ASHHRREEPU8RH LU KE, GDP AREMAL 4. WK LFgitd, 2017 FAHMABTELE, 2018 5F

Trde AR E R L F, FEAAA HIRIL
BAE KRR BREFATARYE E R it By Fe wind 4045 532

VH T A S R R R K -11.4%,  FEIRER
ZERE (-19.0%) BT, (BT IR 2495

|

W EEMZTEIL 5.15 51070, [FHE
K 7.3%, NSCEH R EE DR, A E B
PR (OAEARS) RFFEERK-3.1%, tE

www.lhratings.com



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

52 B Ak A1 A IR RIRE

ZERE (-16.1%) BBE, RIFEJIAT KX
] o MR EAIEE, 3 b 35 5T 5l -
11.7%, FFiELL—ZRRE (-25.2%) F R, 4
T3 52 R AR AR KT SR i 2 B A& )
PR AN -2.7%, B LFE (-19.7%) BEIEK
MRS, AT AL T FIRAS s s = 43 R 353 1.9% s
B (F1.7%) FHONIE, MO
FEE . RIFREIEHAN-7.3%, b A 13
AN B RS ECR-5.8%, b EAK 2.7
ANE L. 2020 5 1—6 H, SeWpikd a4
14.24 Jife e NIRRT, [FI LIS K-3.2%, 98—
ZERE (-6.5%) W g . Horbr, D% 7.71 Lo,
R R LI K-3.0%; HEO%T 6.52 Jifot, Bt
] EL 34 -3.3% 0 BEH EIZE 1.19 731278, B—
ZERE (993.0 {¢.70) KiEdghn, B AR (1.21
FifeTe) WE WD . 2020 4F FoAE, dEXTRR
MBI DN 1.99 FAz Tt (B K-
1.8%), X 48 R tdk i D& 2.09 Jif2ot ([
LK 5.6%), XFSEE Rtk D& 1.64 /i
1276 (TR b -6.6%) , X H A Rtk D&
1.03 J31Z70 (IR HE 3K 0.4%), 28 B ok b [ 3t
HH 0 A R AN B e PR X . 2020 4F
TR, WA EUEARLE) GDP K 5 AN EH
M, B P R N R GDP2.3 AN H 43 A
TR AR S5 15 H 1 H23) GDP K 0.5 4N B 45 1
AW R AT U, BT R
SR PSRN E I

TAbAEF REFRBHREBAR, RSk
450 B 2020 A4 AR SV F 25 R B4
A AR DA b b 38 i [F] b3 -1.3%, o
— K -8.4%.. —FERRAIRE. B
S AP A S A0 b K -12.8%, Hidr—
TR 36.7% —FFEEK 4.8%; JLIHEZ 5.
6 Hfr, FEESHSHEEK 6.0%HM 11.5%, 1
BOZ AP, 1—5 H A ERA LIRSS LA
BN Bt A LE i K-6.4%, B 1—3 HEiE
(-11.5%) BISEL[EIF;, (HT PR B SR K
2020 F FA4E, ERGHFH . FH ek
FEE =7 DA 73 501 A EE 3G K 0.9%-1.9% A1
-1.6%, ¥R—ZERIRET, HE 2, 5

=TI AL T UG IRES

BRERNIBKET X, E-EMigEL
FEIED K. 2020 4F F2P4FE, JRRIHE NS
(CPD) Rt A bL_ B3k 3.8%, JikiE Lk b4 [F 39~
K L6 NMAT R K g Bk 16.2%, ik
Mg bk B RIEEE T 11.5 AN E 2 A EE R
ik 0.7%, kgL BRI 0.9 NE D . A
ALFE B AR YR A% 0> CPLIRAN L35 1.2%, ik
Mg b B4R RV 0.6 N H 28 m. 2020 4F B4R,
Tl A= kg FE%E (PPD RIHFIE TR
1.9%, b FZEREE (0.6%) MBEdksy K, #
EFH 0.3%) BT ABE . Tl AEF=H i i
B4 (PPIRM) Zit[FLL R 2.6%, FiEth—
ZERE (-0.8%) kLYK

HLREIEREK, SVEERAE
Fr M. 2020 4 6 AR, thmlBiitifs &
271.8 Jife.ot, [FIELIEK 12.8%, B 4AFRIGIE
(10.7%) BFiRE, NEARTHRME TH 1
S R N E B, Bt S
1% 20.83 31276, bt FAFE R 23 6.22 Jiftot.
Hoh NRMOEEGHY 12.33 127, B E4E R
Z 4 2.31 Jifeot; Hri Ak A7 SR Rl v AR 3.33
Jife, B EEREZE 1.76 Ji1l; #Hiibith T
I3 3.79 Jifeot, B AR R 248 1.33 J51406;5
T AR S b Ak 5% N B SE R T 2461 1206, Bk
R 1256 4270 o FEFL2x Rl BE FUB R 19 1)
[ B, il R At 52 3 PG o R A IR T B
FNIBCE IR 5.06%, 5 EAEFR TR 86 /4
He R MAE HTRAT IR 2 T B 2020
6 AHamlfi. ki, F IS mECE K
TR 5N 4.1609%. 5.1087%F1 4.0410%,
B EFERE (H08 4.5173% . 5.2572% il
4.5264%) PJHIIE T . k2 mliot RUAR ) R 18
K AR T A 3 NI, 9 B s E
IR N2 SV ST S =R X ol S A g VN

W BUBN KB R R Bk O E iy K.
2020 4 B4R, AE—AETE RN 9.62 /i
275, FLEIE-10.8%, FEIRR—Z=FE (-14.3%)
HHTCA, BRRAREK . HAPRN 8.20 73
270, [ K-11.3%; JERIRON 1.42 Ti120t,

www.lhratings.com



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

52 B Ak A1 A IR RIRE

7] LG -8.0% . — i AFL RSN S KR
B[R4 EBUR RSN 3.15 Jifeon, [F
FE3K-1.0%, BB (-12.0%) FFIEKIREIL
702020 F FREAAE A IETUR SO 11.64
Jife. o, [F L K-5.8%, iR —ZRR (-5.7%)
BT Ko WNSCH SR, Hha Rk S il s
F LK 1.7%, B8 EERE (6.7%) AHELHY
M R WO, (E A HAME— IE R K 1) S (Bt
FREHZ AN, Hrh BEIRECy i B2 2
X H45 30 CRBE 30.0%) FREIRRSCH CF
B 15.4%). AZdEisfisctt CREE 13.3%). Bl
FARTHCRFE 12.2%)FE SCH CR R 7.6%) 0
2020 4F AP B E 2,02 51276, B
ZEREHI (0.93 Jiflo0) Ky K, 1t
(PIRER I, A OO 3 EL A ™ IR .
LR ABKR, HHRZBHABE. 2020 4F 1
AR, LEREE R, IR AN I8 b 35 2 e
B, /NIRRT R A R T 2E4E . 6
WERMZE 5.7%, B3 H (5.9%) WEHIRE,
B FAEFIA (5.1%) )@ s BEAREL A
BBV Bl s, B E N AMAET R ™08,
AV TR R Im55, Rl R @ higsr, Skl
JEIITARER o 4 DLR AR £ R AE BCh 22
BRI 1 AT 45, B TRy H & R
Al CRAY B S PR it B SRR B
HHINRARY ST T 72, SRR 5 b %6 M B ) 2
HAAO I 6. 2%FFEERE, Wik E3HE A ozt .

2. BB FIRE

2020 4 b4 [ 2 WLBUHE A i
FFEI, LLSE SR D, (RIFE T iE
ATTEA X E]

FRBR I BB SR KRB R 5%,
BB NPT FATIE ST, H B A i X
K, MEGRSFRA IR EES T — RV
B AP PR e 2 B SR it s SIC it KA
PEWFBOECSE,  KIES K 5 BURF& T4 5 F A
& 3.75 Jifeon Gt BAESEIN 1.6 Jifeot, MR
T4.4%), FEINPRATAE L BEAE VG, 3¢
FEPI B — B AU R, S AR, [FIE Y

IR BA S 3G S e, fe el ik
NEATE T TGN R BEAR S RATPURERE
Efi 1 e, ¥WmiRsmE 1 4ot 3.76
JIfeTT, IRFE 3.60%Lh L [FII Rk
SO, B A S 4 EA T B2 InoRkxt
M7 AR I ) SCRERT “ PR —E 7 K AN
BRI H 5% 43 FF

R R HBURS SRR TAT, MAXH
ING AN SRl SRR o Y B A I R R 4 R
BURASE A, SOt — IR BEHE, AN T &
FABIITEN M =R LPR RN FIR, 51%
PERFN R TAT; BRI MIEBCR TH SR/
M AF F B8 ORIAT B SR A R AR B R 400
A2 TE IR /N A M 5% 3CHE 52 RE T2 R
4000 1Z T/ IMYAEAE FH OSSR TR, M
INFAMEAE SRR B3 T RIS, AU F
T INAR AT BE R R R P A L BEAR RAS, T EL
AR EEAAY RS, B RS R
o 6 FE 4Bt Z RS & B ) Al 1k F)
1.5 JifZ.t, HE RS THE R B,
MR AE 0.25 N E 5>, WS, 3MHL 6
HA 1 ISR SN 2R 43 )
N 1.95%. 2.15%F1 2.25%, FEMEILAIE N 2%,
HE— D AR T RN B R R AR

3. BULLZFRTIE

EEPBET KN TXAEREEEE S, MRE
BARNTERR A EE B A EBRXUEH A LR
FIFRBRR. 2020 4 7 H 30 HAFFHIH R
BUA R 20NN, MariRE L5 AR 5 Ak
FEUR , AFa e PEANH PR, B B IR £ v
Fe R A2 A HRE R AR FE I AR,
A AN ISP E 2 S E X N P RS D YRR
FHEL AR B R EAE S o 22 BRIH, F4E T
U B R E  s fAprat & R e TAE, "BRF
DAL SR PR B N 2R, IR RRIR AL B ST
G ZEZEIRIREY KN X AR A, KR
FPOR T3 ARG T7, FLSEr /S i AR, 4
S NRAT S, A mRE R R A,
AR BB R AR AT D R E SRR,

www.lhratings.com



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

52 B Ak A1 A IR RIRE

PRbs B KT H BB 4, IR E R E A
BUYA J& 23 WOGE B 1 IESCSHEBI 1 22 7 A2 22 58 0 2R V%
EE L REAE T o BAREDR — 2 BAR KR T L
AL ST A A B, HESh LA Al AR
NG N PR X Y RS T A R
ok A

FELL EBURS MR T, THRERELL
BENH RN ER A TR S IEAR K S
Ko BFE T, BT b4 RRIE R
(-11.7%), N4FH BT TS ITBUR CH .
RAFRWER PPI BT X # FB B BE,
SRR AP — L SME AR E KT E HEE

A BB & SCHF DA 4R MKk

P 07 I R B R AE 22 TH /N DX B0 BT L
FULE R BB KT 5N R FFREE K.
R =R R MK ARG, K S ] e
BRI IR AR S G o T SR OT I, AEREN B AR
FOIL e P RBURIE I ME A T, 4R
EREEEmREE 2 590, JE RN E 1
S r R B TSR AR, DA RBURF 9% S HA 1
AT AN, TR AR 55T 9 R AR R, T B
XGBB8 i e k. AT T, R
Sk T HLA A 42 R AR B St BE R AR 1Y
R, X B [ A5 BATBEORIRARAE T 5 [
W B R TE IR TP Y LS R SR 7
dn [ H— ELOR R R E G, AT B AR R
P BT SS1% H 1E xE GDP (s &
FE R ERG IR SRR kSR (Hili T4k
B RMER R B NE, ALK AW
A EPESE R F N, S B E R LG
IR B A B s il

M. 1754
ANENL S FEBEAFHERA L KR ATE
T BIEEEE, ZOSEIFRAT .
1. FEHAT LA
BREFTHIAER HEKEXESD A, K

T B RIFAABE RI2 B G T TR A,
TR, BERTIAREME, 2017 S H3L

SERIPEATAE , AUEIKIE L3k, RS 5 Mg
NE%, FRIEVCE; 2018 4F, 497 FATIE 1& N
AFIMHIREL, P IRTEER IR RO, WL 5=
L EgE; 2019 4F, Wi TUAA AR, B
Sk, BEN—ZE KRR Bk, 51
HiR 4 A R A3k » 117 3 A8 B R KRG K o iR
W25 B s A (R, #4 2019 FIR,  BRASRT
ARAZ AT L AT AT 3777 K IRETTIZ A
TI{E A 59.29 Ji12.7C, 5 2018 I K 36.33%;
TR AR 20.35 %, #2018 FFHEK 4.13 4
5. 2019 F4E A BRACEUN 127.36 Jifl
TG, HIB A HN 0.52 Fi12. 76, [F EEHE K 44.81%.
A 2019 FIK, THMTEREFERTN 1.02 /i
{278, 1 2018 I K 34.88%, Hrhahdt R4
N 98.65%, RlFFARANG N 1.35%. KR
— Wi RAT I, 2019 4F, SRR T
LR T 4 1.53 T, [FIHIEK 26.57%,
FL5ER PO T 203 K 48k 248 K LML 9 K«
AL 6 5K, WHEFIN A5 5 106 FKAT 62
Ko

gz iy, Ak, 7558 ha 07 Rl
& F™ MR B SR 2 R, A5 T 3 AR I 1
I, BEARR 2K BN T B, 5 T B oy
th, EERGFHFZRBE. 2016 £, LW TH
HERE BB, il AT ATE, 2017 4,
TEPZ WA R “BEATAT” BUR R, fids i Bl
#2018 4 NPAELLK, € M PR AHERL A AR AR I
BOBURAE T B4k, Hb 5 i s S i g5
I BE e 784s, A 5 SRR S BN E 4 H
PEARBTIRE . 2019 LK, fiiFsiiniELE s
1, FIZIESE T B, e TR F I K.
FRIE WIND ¥, #E 2019 FJE, GirREN
97.11 JifZ.ot, % 2018 fEJEHMN 13.25%. fiiFr
RATHTH, 2019 5N ILRAT 5 KA 4.38 T
R, RATHUE 45.18 Fifeot, FIHIEEK 3.06%.
2019 FEEE N 95748 5 B &8N 1418.69 3147t
b, BFREE G A &R0 213.49 JifZot, [F
WAZ S T 40N 1054.15 JiZTt, [ENEAFRAE
151.06 /ifZ7t.

firE iy, MYE T E SO 2 4
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THEE, 2019 FaEET I RGN
290.61 JifZot, [FIELEK: 37.85%. HAr, A[E

SRR TRA 5 BT A 5 480N 69.62 Ji4Z. 7T, [
FEHEK 166.52%, HEFET %1 23.96%.

A1 RETHI/EAEZTERL ($15: . L)

B2 HATHEFAERE (145 FLAT. %)

— R —

FARIR: WIND, Fb1z e

2 ERFATH LTI HREZE.

Crp 3t g o Tl e B Rz B AL 2 R
Fb =A TR B0 18t BUREE F AT
B R RN B ATT 7, MR G K
1T5E Gy FE S, 1 i BRI OE LU 3, PR ATAT
F7, [ WA B 1 URAL QP AR S B = Ak
“SCRPRRIS IR L R R 7 A ER . 2019 4
6 H, M~ A B N REUF G257 T L
RT3 5 P ARHIBOT AR, BHEUARIE 2R
7H 22 H, BOIRERAR BT S, TETE
AR T — A2, 2020 £ 3 H, #r
UEFHEIE RS, K T BT I3 vk 1 &
A, GRTHEEY] . ATF EREAT 740
8555 AmHEATEMR], A6 AL ETEM S S
ST S M ARG AR S B R AT, 2

— P K TIEH .
MERATHREAEN MK, EXTY
HHERTY K; AN B ELTHYRBERY
AR K.
IR, EgF A I E BRI KEHR.
2015—2019 4, iEF5 A Al BT P LA 9K,
SV PR S K, 2019 SRR BR
e RBUE U BUES, 2016 G2 R b 5
W EZFAT M A RIS, 2017 SFUESR A w4
R /INIE R B, 2018 SEFFI K TdE— 25 KR
NFE 2019 4, Z T IHAT I FIBUOR SR R 20,
ES A AL RIE S . M H BTN R,
WEHA AN S LA 2L 55 RIS
PLIEHEN S N E, BN KR 5 2 3T
ATIG RIS, ARREE T 1K

A2 AEFATRMA

T H 2015 ¢ 2016 ¢ 2017 4 2018 4E 2019 4E
AT FE (50 125 129 131 131 133
BRI (5O 124 124 120 106 120
BRIZFBE (%) 99.20 96.12 91.60 80.92 90.23
EIRAN (278 5751.55 3279.94 3113.28 2662.87 3604.83
H#HNE (278 2447.63 1234.45 1129.95 666.20 1230.95
BB (e 6.42 5.79 6.14 6.26 7.26
HH (LT 1.45 1.64 1.85 1.89 2.02
FEA (e 1.25 1.47 1.58 1.57 1.62

BAERR: P EIES LA
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2019 4, ERN&FRFRL, Wi hna
Fralg, S mim et fa i, Sk ke,
it 25 AR ARG AR, (HIEL N A KA.
2019 4F, W& Bk IESR A R,
2/0 42 FaEZR A AL 200 4 T, IWE R

SIFUESR o~ At — i m E UE IRAE R R ),

Forp I J e 4 i S AR AL S R R R
AR IR RS o AR, JENE S T SR
FF A0S V], HEHTATBOG EE, W24t
E B SR W B IE SR L . Ml %53
WE 2019 FAEFF A SN IK AL R .,
WG KIESET, A e I KR s 25 450 7
M, &4, HE. BATV RN R EM L, LA
H B k55 3 R U R B — Rk S RNk
Pe #BE 2019 FE, 133 FKIEHFAFEEN
7.26 JifL.TC, % 2018 FRIEIN 15.97%; 1§
75N 2.02 FIALTT, %2018 fEEIE N 6.88%, {F
BEAN 1.62 Jifdot, #2018 4RI M 3.18%,
PEASE R R E . 2019 4F, 133 FKiUFHRAH
W, 120 KA FSELEF], AL IUE IR
3604.83 {2 7T AEAE 1230.95 127G, 43 HIF EL
K 35.37%H1 84.77%, LENSUKIRNEE .
2020 F FpAE, Bl [ S B4R T SR
Hreg T, A priblitiE, A KR
HizDAta, /NIRRT IRAE 5 BN IR Y
Koy Mo BAFZERERIG 2.15%, iR REETE Bk
14.97%, VIR GAFEILLIE K 28.70%. B2
2020 4E 6 HJE, 134 FKiFHAFLE TN 8.03
JALT6, B 2019 FREIEIN 10.61%; #5577 N
2.09 Ji1276, #2019 FJRIE NN 3.47%, 1HFTEA
N 1.67 FALTT, B 2019 FEBEIN 3.09%. 2020 4
AR, 134 FAEZRAEIH, 124 KA R SEILE

R, SR 2134.04 1270, SELER)E
831.47 1275, 4 AlIAIEEIE K 19.26%F1 24.73%,
BNV E L KRR

2. L HoHH7

KEEHFNE) R FEMUAZZIL S, BT
BATRSG. FEEELS. AL TL
FAHE; 2019 FEHANE)BFKERF A,
WEZKBANRBARXG A THEFKE. 2
Kb S-Fe R FARAT L 5.

gzl gs . HENM S FIHAT L 55 2 TR E E
I7 8 F FE LRI SSWAR 8, I RUE SR 2 7
N IR TN &S 7w i P il N RN
EFRINPIRE TR, LSRN S A K~
B, AEWON 5 EE R EE 20% 0L E. IEHAF S
SR Z T IAT IR K . 2017 4,
SN S FIATI SN S A —E T, B
BS54 B S5 URON & EE A A, |
B B A0 55 o B — KUK, 5%
PNV ORRE TR R, (HEARIIA
FREA A XT8N 2018 4F, ZAEHIHEG
1T~ ARG R EEAS i LA R IR i B (K ek S5 R 3=
S, UEZR A A SN T T R i, BE
SN EERINZE 30%LA E, #AT MG 25
WG, 2019 4F, ZRETHERE. 2
BOREREER 520, DLEE 9 E BB s Al
DU W 4550 2 A R IsON o EE 3404 B B4
Ths el BN LB R E . 2020 4F 2
M, SN B/ NERE K, B2 R R
Ja A R EIFE, FHodlk 55 & EE AR BN, 1SS 2

FEE o

B3 KREEATLLFANLEHE (£45: %)
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s B Rk T AR RARE

0%

s

605

[
o ]

i

as |

3%

bl

10%

0%

2015% wiex

0
fRATITHIZ NN (AELEN)

EERRLZIDN
sFierlN

P RR: b EEA LA T

ZolFRIEFNEERLS, HZTH
RHEFRRERGT R, BARKGEIHM.

AR, SEqNRIE 42 AT, &40k %
IV AN RIHIE SR 28 B U & DT ik B RF 2 N B [
W, UEZRA R % AWK ARSI P RS
(I HH K oF A B s Ml 3 A 4 2l 55 1A
PR . TR, UEFRA R IR & Lk 25 )
W SR S R, Zan b 5t AL S i 22
A Gy 55 6 B S0 T e 22 4 il i A8 OB
[F] s, B AL 20 26 2R AL 4R HE M L 1 AN AL
FETH R 55 T Ak KT S R itk A 48 20 45 >k
LIRS A

WA T T, Zal % 5B ET =S
B s, BARKRIBAME. 2017 4,
RS REFF RS ES, EREERA EE—P
T, 131 FAUFFA 7 SEBCH SESE 5 L 55 0%
N 820.92 127, [AILL R F% 22.04%. 2018 4,
b H 55 51 5 BRI RE S DA R Ay BT AL BT A
ALEMAE, KRNI IRERERIR, R EH
B R BE: SZ0LEN, 2018 4F 131 FKiUFZR A H) 5L
PUARHE SESZUE T 551 RN 623.42 4276, [AILL
18/ 24.06%. 2019 4, T TUA FrEIRE,
St fain, s &I KIE K. 2019
5,133 FUFSRA A SEHUARHR SESZUEZR 1 5514+ 1K
NCEEALALTE)787.63 1276, [FI ELIE K 26.34% .
2020 4 F2RAE, 134 SEAIESR 7] LA B S0 S
WEFRN RN (T REALAL SR 523.10 1273, [A)

pLIEES 2019 WRF e
CEREMIEREMNSWELEINA
ESRBEQNFLLETM

EE

PLaf K 17.82%.

BAT LGNS TR T @B TARERF
MAM; BFEATLFAERRE S RE LS
HE, BEL. U EABRENHEH BT
5HRIEE,

H ATIES 2 7 B85 B AT Mk 45 DAIE 25 A
RIS N BB SRR S5 T ) i B
i 1 H & Z AL, s 75 SRANBE n, £
T3 3 Rl 28 RIS B RS

WEF5 A AT ML S5 N 5 58 A T 3 i % 0
TR AR, 2019 FELISK, 3225 T PO &
e A4k RIGIRIE . 08 MECRIAPR R,
BEARAT WSS W RIRSG A s AF R PR BT I
HECRIAGE Y 2020 FFEHATI K E /7. 2019
LR, A B IPO i 2RI RARTE, #2019
AR, REZRHZ PO FKEL 280 K, Hrf 247
FiBIE A%, T4k 88.21%, T 2018 4F
A4 57.51%0d 25 DK 111 I A% A
2019 4F, PO RATHIBL G 1T 2532.48 476, K
ITHFE 203 5K, 40 L2 4F R B K 83.76%F
93.33%. [FIH, FmLTETHAKIRREK, P mh Pt
RN 0.69 Ji1276, [FIEL TR F% 10.58%, #ES: R
PErES . BHIMRCTTH, H 6 H IR ELRILH 116
FRMBIE AR K2, 109 ZR1FE, 18
RS, BTSRRI 1027.22 127G, i
FFM I, 2 T 5 MBORIAPR AL 54
WHFIZ T, UEZF A A 557 A b 55 S
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KIEHEK:, 2019 FFAEFA 7 AR & K655 &80
7.78 JifL.TT, R K 31.92%. 3 F EiR K&,
2019 4, AT SBEFR AR 5 PR 55
25 i) Mk 551 N 482.65 4T, A ELI K
30.46%. 2020 4F FARAFE, AT SEIIE SR A
RN 55 A 55 T i b 554U 253.17 427Cs
A L34 28.10%

TG R R, IEFRA AR %%
TER T BRI e Fe i R . — 2 RALNE
BN E A A NS SN NE s N R AV S SN B
ERB I H FEA BRI S, LT
2B T AT DL BRI R AT A TE , R
PSS AE T R . 2019 4F, RBUKAS S 4iHE
20 TLBIESR A B T AN 48.36%; fiidF7k
B G AHE A T TR S A B T A BN 42.42% .
A S o R, ERMIBUORIE SR A F AT
25 R SE S F I, FBHOUARRAT B3 ) B
T2 B8 AIE 7 2 ) IREARLE AN A2 B LS5 A% 0 3
77 HoRIFHIRIE” MUK S FHIESR A R
GEAR 1A G TR0 KRS, SO IR 9 ZF
N T ARG E s R, RSl 55 3k )i B
A ERTE AR BT S ERUE AN RE T
EFR A

AELEEILOERBEZTFAE KA
EBF, BLFHEFATHXKES, BEK
BT R,

H B M 45 3 AL FE AT 25 245 R [ S U A
BT, 2012 FFEQIFT RS RIS A 7 %
GASENEE R DR N0 Ga D WS SR E a5 dri e R/ B YA
MIBK, SR Z T B 55 AR G o il 4% Bt
) 22 AR AR 258 5 T ALK 7 3645 . 2017 4F
I I AT BB Ak, AR B & Lk i 3h
B, /N IR ERATRS , UESR A FSEEL
IEFHR T (SARMERSD A
51.46%, RN —RKIIAKIE. 2018 4F, ME
T3 ERIE R, FER A E I RESE T Bk, Bk T
B Rk K o AE E W) PEAE S R BOR T, ATE
LA IR RS BTK 4.00%, fRFFRCR IR
W T HEW SR, B gEdis
295 2018 FfizEiinHil 43 K3k, B

2017 4F 9 ZORMENE N, &5 1154.50 12
TG, & 2017 GBI SR 3.42 £, L EALL
RAMEHARESZ. 2019 4, WinTiA i
[0, I 5S35 fa i, g o &8 K1
K REWHHRLES: 2018 4 FEad, IFH
AT HERFRNREEK . [, 2019 F6;
FipH A R HEEBN, TR TR
2019 4, AT SHLESRF R TR (B AR
H7223))) 1221.60 127G, [RILL KIEHEK 52.65%,
FERREN I EEEG 2020 F FP4E, 4
AT SRR B Bk s (& A R EES)D
702.74 427G, [FIELHG 13.24%.

EHNE) R BB, THEEL
S RELRT A,

HAT, EHAR R =EENSYIP IR T
ARG E R M B K U
EHEE N IA R, 2013 ELCK, EMS
SRS A T nsEL 5 AHT, kR EL
%, TR E B SN H TR — 7
B m) 42 1 % P B L E R A . 2018 4 4
N BT ZMBIG KA (ORTHES
RILRA 55 P2 BEL 45 1 P 3 LY $ ) BT =
AT AT /K, PR EE 20 55, (RAHIES A F
T EEE AL ). 2018 4F 11 I, iFM 4 KA
(1) CUEFR A 7] KA B BL 5538 <G T
Rz IR AR g ak= = | At E (=R I F (e =}
51) BRI A FAF R KA T 5 B 555
W ABRESIATER, FEREHRLS TR
FEORNRSER™ fho ITAER, ISR A W B B 5%
RIBEHNHIBEEE A HEH, @rREr

H

TGRS« FIMIE SRR, ISR A F R
V2% HIRE B T PR . TER A F R AL A
B AR, o FL I AR S5 R BN AR B

FEHTERER, BT A 7 B RE 1R 5
EHLRE IR WIS A N IESR
AFNIEK 5. BE 2019 4EK, IFHRA AR
AN SN 12.29 JiZ 7T, #2018 4EK
TP 12.90%; 2019 4F, iFF52A TSP % r= i B
W55 EIRN 275.16 1276, [RIELEEAREF . 2020

0
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AR, RSN ESEELEE A B AL SN
14291 127G, [FIEEIEGK 12.24%.

A RAEFHNE) 45 P b G- K ik Bk,
123% Kk 5@ W 4 3 T 3 e Ao dz A A
2019 FREBRIFELSRAREE S, LFH
BA T T,

AR SRAE 7 2 745 55 R Sl
FFF R GUE R — E DTRR . Fil BT R IR 55 B
2010 47 3 H 31 HHFRELCK, fElss#ifE B2
HENES, MEMEFEROERETHER
B AR DA o ARV IRAE 5 BT A A AR BoR,
BZ 2019 AR, AhBTRLSERA 1.02 Ji1ot,
2018 AR K 34.88%, R EETNIIHEIREHTEL
JREEL AL 45 5 T, 2018 4 DL T3 R ki
SEUTH RS R TR, ISR T R SR
PHIRFEARAE « PR 55 A LA AR AR 5 [FTET
I 5 O A T AL [ DA R 27 TR % 400 B A
JIE IR AV 2% XU A7 i At o AR VR A i s, A
22019 4 11 AR, TRY TR SR B ] e
VEAET 9429 1270, B 2018 K FFE 20.94%:;
JIGE S [ O J A 2 T A 1.8 JIAZ T, 5 A
ERATHAE 3.3%, #2018 4ER FFE 1.3 NE
R 22017 SEJRIEAE R B 2.90 NE 2R B
MR GGZ— KRR D ES T, TRD RER G
el 80% M T A RN 469 5K, BTN
D117 K, BEIE S HN 13.80%A1 20.00%. # 2
2020 42 HR, Mz i S 4 5705.83 10 1%
T3 AR AL 5 B AR 8.41%, Z3 #2019
SEARE—IB T 1L.73%A 017 NE 2 A 3%
JRE AR FE I P EL IR 80% ) BT AFIA 467
Ko B 2019 AR 2 5%, 5 ELB R A
Fribf#. 2019 4, UEZEA & SEBLRLE HIN
463.66 1¢.7%, FILRIEHEK 115.81%. 2020 4F
AR UE SR A ] SRS EHION 275.66 14T,
A LEHE K 20.21%

5 e JS S o RN 79N ik 45 52 T 3 UG A
FA RS s R, — EUR AR T ik 4ECR L)
N, UEZRA F I T SR B KBS . 2019
B, OHZRD S FAFSA A ST K
M 5B A2 BIAR T o X B 22 5 M 4% 7 1 4 1)

BRI FUETR A T PRSP S KU R,
BRE TS WROCER], H AT SREOR, R
RAKIRZENE T BRSO . TR AT 1B 2L
LA “ RRRIG” HAt

3. THEL

Bk, MAEREERRTHRFH T,
EAATR F AR, Fhosb. KK
FREGETR. ERN. FRAFFEE.

B 55 DA 02 AR A 0 1) M 6 A R (1) 3 3 LA
FOR A AN S TS, 1 8 AR s 1] £
EH AR S NMEERZR. HAT, OF 2 XKIE
F5 o F) B MO BRI RAT LSy
O KT ARNAE , $E T35 45277 Bl ez
WEFRWOEER A RS Z2RES 5 W TR A 9
J5 IEAE SISO BOBE S« A5 E 25 IS0 5 38
. HEIEHWOE MHIES . 2019 45, ENH
LT ESIESR VIEMAIE 725 2 SRAIE R A 7] SEBL i s
2020 fELLK, VIR Z3 A R UE Z i 1 5l
Py “Hhge BT, HRERR. PRIESE. E
BRIFS:. ha AT Ol B, 2020 4Lk E
A 5 K EHFRw S RUE nE R SRR i 4,
P IE AR5 R0 [ F IR S5 40 30l 55 95 200.00 1270
A1 150.00 1270, FEARGIEKIRSET, 170k A
SKER RN A BT INGR . 534k, 528 = AR IR BN 1 5 R
R s, EERIES: . RIESR . IR &
FHUFE 55755 2 58T — M RIS A A R kMG B %
A B b, HAERIEREAIFEIES T3 =
BB TT o X358 4 77 T, S0 UE 95 A 7 7EREE 1
R 25 R AE T T A T e 4+ 3,
b G 78 i IE 25 15 B PR A5 1 R DXL A e T
RHALE,

2019 4 10 A, IEMSEAR, H 2020 4F 1
H 1 HEE, BURIESFA RSN RG], E
SO 3 KONGRSR A, &
FEEGERIE S EERR GEIE S (D A4S 4507
EBRUES: o TR, 18 PN 23 R 4P 9 s A =
B BRSNS, UESRATI ST
WA LU AR AR KRG, BEIES
AT — 2B TR, A FEIESR 2 = 78 7= S A1 1A
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WF s B AN 2l 55 T T R Ak 4 1 N o5
P AT Pk 0T 75 7o 0 B3 T N 1 9 BT PN 4
RN A2 E B VeSS KB — A&
BRI, AR TUEFRAT AR AL

2019 4 11 H, iF 2 PR 24T “ i
BERAESR A )7, TR CUES5 2 7] OB B )
MECEBCER I &3k — 2 I EhiE 2R A | 4k
Ji, BRI AR L I HIESR A R 55 K
Ji s RSB YE . BARIFRIL BEASE ) LA AR K
VAT B RAR T 99 AR UE SR o w], 5]
RS A &) S22 Ak Ak Kk e, EES

AT TGS o

B A7 ) R R AAIE 58 7 3 T L4,
WEZF s AT T I 8 b BERIRAE &1 . 4% 2019 4F
KIUEFH AT A EN T, 5i-FRIEHRA A
SEILENV N Bt 2354.94 12,75, 1 F1iE 780.77
276, o5 24T M E P YSON A R 1 L EE 43 53
N 66.89%F11 62.75%. #ZE 2019 £, Fi-FK
TS5 A TR AN 4.51 1270, S4aTilke
T 62.78%. B RKIUES A &) BRI 45 Fa
i LA 60%, A7V AE A FE R .

A3 ARE 2019 FRIEBIESNE M EHIE (B2 12T)

Fe EFAH | FAENA BErE B Bl #AE
1 S iES: 1654.50 7917.22 431.40 126.48
2 ERE %% 1460.94 5593.14 299.49 90.51
3 MESEERN S 1411.19 6367.94 344.29 105.41
4 (ST 1256.55 5621.81 248.63 90.57
5 JTRAESR 941.37 3943.91 228.10 81.10
6 FHRIES 851.28 3817.72 187.08 73.13
7 B EIR 773.79 3535.06 167.68 56.63
8 HUIE S 719.22 3156.66 170.41 52.50
9 R 568.95 2856.70 136.93 55.30
10 El{E ks 562.55 2246.44 140.93 49.14

it 10200.34 45056.60 2354.94 780.77

¥R K WIND

4. ReRE

W 3 R AR A 8) | 166 R £ 2R,
T E2EFERZNHRAE A R R E .

T3 3 RS A2 U1 27 2 ) T I 4D e = 22 ) RS
T BLAFEHE PAUR T2 AR FIIC 2R KU o UEFF
A FEE R 2 oA i R R B R A AR
W, 5 % R ATURI XURS B2 H B HE A, KRR
AR BT P AR TR N AT A, JE I BRI XU
L I BRI o 45 T B e ) 1 3 XU
BB UESRE 2 F 8] VaR DVO1 %5 XU 8 772
X T AN A FR R 2 R AT RE T B4 S AT
frat, SRR SR 7 20 it 17 L T AT
RETR AT VEA

EHE) &0k 915 A R 2k AR
FAFARBF L LG 6§E P FHRK,

Rl e 2l 55 1S T AR 2 B SR T SR A R
Ok R T R B 1 f5 R BB % 45 M i
RAEFILIE 2 94T Joid e AR  $R A 4E
TR G =00 Rk oy 5, HAE AR #% ) 3
BLRI R P AT RS | EE . #8745 1ZH
ATTH . P AR sl e, RVBERETT
LI GRS T, IFES A F) Bl
WHTFE AT NFIAE G 0 FSEATRAG B . X5
S5 7 ft AT VR RIAE ST A5 % PR 45 5 % it ofe 5 B
AR KIS XK . 2018-2019 4F, iz
HAHE S, SR 5S XAKE D B, iIE
2\ F AR K .

THEL. BEAFEATHE. K= AmHmR
SEM R IR B B X 69 ra g A R AR

TUE 5 2 ) SR 110 PR 32 1) 44 e 3= B2 48 O

www.lhratings.com

14



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

52 BRI A AR BAR A

3

HEAFSAM ZR0L . BA RE R K4
AT E s IR s P B R g B
P, SFEAE RS Rl BTBR 4 A 45 T A 43 Btk
JEU s Sy B 77 B ot 28 RSN 21 B H 4507 i
DLRCE AL, FHREA — & SR I 4e I &%
W i s P B = s @I [FME AR A [R0 0 A0 5 A
MR i ST B, MR A RN B a7 oK.

MRS HEHN G QI EZR. R1FE
RABBRENFEER LT MX,

UEFF o8\ £ BLE I 5838 A J VR ELA Y HE L
il HETE MY S5 45 A LR R4 i B UG s A A
PERBS IR A FPPA R 2R . 58 =45 B X T &7
s MR R B R AR R, BETE Mol R
VAT A, B 1k PO HEAE BRI ZE 0 2 s sl 2546
EIFERZ T L, ARUE# T B A A XU B e
BRI AT s IR R TR, $ s o T
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ARH] s WHE RS B AT A G R BB = 1
A R A TS SRR &R R
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AN EHEIR (A FNREY GEFRIR) GEHA AR
T ) SEEAE R R, il T — B E A

BHEGIE, @ THRAKRS, EHe Wi
A RS EE AN B 85 FH B 1) A FHE B
ZERRUSTENLE, RSB L e T IR
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SR T URCERCE R T AR LR KR
HIAK, BESAHKWANI T A8 BT
BEK: 20199, A BE RHARIESR S Z
S5 U N40.9612.7T, i20184F0.6342 70 KR ,
FEEDNHON o5 R TRAE T 2224.04%, N E —
KNSRI o 7= B 55 52 b 4545 Mg T L
PR PR BRI R PR S R 2, WO AN Bl
ARG T R BE, 2017—20194F, A A& L5510k
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B B 45 8.88 7.82 7.90 7.96 6.87 4.03 3.27 2.92
BB B J o 45 % 1.66 1.47 -0.32 -0.32 2.58 1.51 1.81 1.61
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HEIH -6.50 -5.73 9.11 9.18 -9.91 -5.82 -4.03 -3.59
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AU HEN15.36%. 322 7N KGR
BHERW, AFREMESRT SR
B . 20194F LK, 2 mARHE I 28 T AT 1 A2
b, etk BB R AL E , 51N 2 Mo
Fl o BAR20194F K, 2w I ST R ATH58.03
276 IEFR, A FFFUGEK I FASE AL 4
ST TAE, BE20194E K, AR HEEHRE
REN107.0042.7G - 24 7 FA 7 = EAFEIE 4

www.lhratings.com

21



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

52 BRI A AR BAR A

L PGB A I A m AR S RAT R
LSS R S AT =R
IR P A

BUAE 20206 H R, 2] #5557 JiAs
1544991276, W _FAERIKA48.55%, FE NG
FRBHERWK, FeaWMUaiFERNE, Hib
75.69%. 20204F-1—6H, An]HE &HARIES
LG WIN22.2012 78, [FILEHE42.30%.

AT A& EBEAK

MR ETRIRRE, A B ER &EEIUES &
FTAE AR 918.39%, 2 AR5 F A 18
g, FE AR RIS R AT AR AR
138.40%, 555 & I B AR E . B 202046 - K,
ANFFRAGHEEH 1R AL, NG
“17HMB017, FEA 82231070, CX%ES
AR AT N A A8 1.6642 7T

H(BA5: AL %)

5 2017 4ER 2018 £ER 2019 €K 2020 4£ 6 AK
T em | 5k | am | sk | am | Gk | &E | &K
i 7 357.44 50.35 | 558.74 59.93 768.24 73.87 1169.48 75.69
i 96.90 13.65 57.66 6.18 58.03 5.58 94 48 6.12
Hg 83.04 11.70 | 127.67 13.69 107.00 10.29 92.65 6.00
HAh 172.46 2430 | 18820 20.19 139.74 13.44 188.39 12.19
i 709.84 | 100.00 | 932.27 | 100.00 | 1040.05 | 100.00 | 1544.99 | 100.00

TR A8 RS

(4) FEEN%

BEHTEFRBANMBREYGZOREETE
Y SHALR S T, T3HEFED IR,
A2 AR T = & A SHAE A T = E AL SN
ETHRAY,

AT k= . 0 o S5 B W /A K S
CHF I, B A FEE A T~ 4 | 2 )
TEPE A L S AN R R A B 5 . 2017 —
20194F, ARG IFOREEHML SN T 4E
TB&E, 3 N8.8844 7T 7.904Z 7T F16.87147C,
Y RE12.04%. 2017—20194F, Aw% )%
P EN ST WA 73 30l 91444 94 F 14
4,

ME
55 VASE [ 58 7 BENL 95 O o I AR, FE TR BT
M BC BN IZ LR =T, EFAF A
W IR 55 B 7Y | [l ) 5% A B S5 AU, A
GO BML S5 S AT\ R B R — B, JEIE

&l

120154 7 A 6 B, N8 5iEena AT (FEIEAMR TS
IMTA S R S W) B KA ZH 5 HIABY, 458 2015 6
RRAF T 15%E %, ATH/FEFEMRETF, 20159 A 18,
28] HIEANE) AR AT (P BiEA IR T HIMTESRR S £
WY A KB AZBZHHAIADY, 8B 2015 F 6 AKSEK
) 20%mE H— R B AT A, A TR BEERS.
VAL BR TR IR NG IR 2 P AT —IE M, A8 SRR

55 FIRE Ak sS4, 30 B B RRSE B, R
FH T 22 B0 2l 25 16 2R 58 BUIE B50E 5T AN 7558
R PRI, SZHE B B S AR A R
B, BT A5 B = ol 5 R AT DA ) B A B TR
RE, HE R P E B LR R . 2017
—20194EK , & 18] 55 =4 # X & b Aok
85.79%- 78.31%AM171.85%, Z4E N[, B£EK
FE A R (5 B IR RS T, 20194F K & B
25.87%, 5 FAER EFH7.09NH 4 . %2019
SEAR, A RZFCHEEEM2,133.251470,
AR TPE16.52%, H, FE5TEHNSES
ZFERARSS1.8342. 70, 72 M) BE r= A B 55 32 FE AL
151,532.7844. 70, £ IUHE = F 55 2 FE RSN
R 11148.6412.7¢ .
BUE20204F6 H AR, A F] B BRI R
M11966.8014.70, B AR TFF%6.50%, Hr, F
B FRA821.3044. 70 , T2 BN BEFIBL [ LU ik
41.00%. M5-E5R 77T, MBS G Hhdk
— B R, (BRI 52K, A RE WSS
WA - FH KA, A8 F 20154570, 9 A%
il AR T 105.00 ICAENZE P, ESMAMETEAET
HIF A A LEAE P AZE LR IEANE) 9 F PR, T 2019 4

12 A 31 B, 3BRIELNE) AR T IS, LR F pafegn
FME A AR T 79.99 1270 (2018 41 ARKT 76.191270) .
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b EEiE— B R T, 202041 —6 H , AR B A

MW N3.27427C, [RIEL R F%7.76%.

A8 FKEEELEEALR ($42: 24 %)
K 2017 4ERK 2018 #EK 2019 £EK 2020 £ 6 Ak
FRBE i b HE i b R 5 b R i bk
EAEEEI %S 381.28 11.30 479.80 18.78 551.83 25.87 597.17 30.36
SEMEFEEHENSE | 289558 85.79 2001.07 78.31 1532.78 71.85 1375.88 69.96
LI P B 5% 98.47 2.92 74.60 2.92 48.64 2.28 23.75 1.21
&t 337532 | 100.00 2555.47 | 100.00 2133.25 | 100.00 1966.80 100.00

FA R IR 8 AR

(5) fEHZ SIS

243 B K FAARA BN R R E T 94T
5 BT RRY R PTES, BRALFEAE
WE LAY fandfFALSERSRE KA
#4, MXLGFRE. BELEBFINBAG
¥ ERTRIE.

2R I A P2 5 b 55 B F B i 5
207 Wy [ 3R 73 32 5 7 it AT S i 47 2K [ i
AR, BEAE I ORI A SR A XU
T TR I TN, 2 =) BEAARAE F 55 A
ek, (B3 a0 SN AT I, 5

b 5 06 FEARME S5 WO [ TRk AR 2 TS

2017—20194F, A wEMEHA 5 F AT
HeZ N ehi. SefiflEE44T .

b Al Y 55 T T, 2017—2019 SEA RS
R P 2280193 73 N 600.6442. 70+ 446.32127CH1
587.211Z7t, 20194, [ Py i 55 T 37 75 30 i BA
PBEURE N R T1, N2 A "N mi e
1% R, PRI SS FUA By 7, 2R K
RN 32 AN AN B ST NET N 20
#. 2017—2019 4, @B AR RN IR
ERBE, PRIEEN . 20184F, /A ARl ahd k5%
FEUIN40.02147T, FElE4.65%, 20194, fAhoT
ARSI N37.8042. 7T, [FILL T F%5.55%.

JEE S S [l L 55 7 1T, 2017 —20194F5K,

I S T AR B W 52 5 4 8 43 3l 29363.6144. G
374.524¢.70H1279.2442 76, 20194F [£1E25.44%,
F2 A4 U 42 1 e S 4 55 B . 2017—
20184, 20w e S 55 H S RUBTROR H.
FIZRAE BT, 2 =) I 2 s 25 F)LE
W KB 5 20194, 24 ] 5 Z2 5 M 25 A
TREECNIE, BERALSFEWAREZ T
B, 20194FSCELF R AN21.89127G, [FIELTFF
6.25%.

B A 20204F 6 H K, 2w fl o il 75 R A
620.4312.7C, B FAERMKS.66%, ¥ EME T
AT RIE, P9k S B K BT, i S 4
=]V 55 R A261.1344 7, B EAFER T F%6.49%,
V28 FIR R SR 45  20204E1 — 6 1, 2 ] B s il
R BUAN21.751270, [FILLIGH18.39%, Mt
AR RS UCNS.61427T, [FI L I F426.47%.

BE20205F6 H A, A wl i il 559 &
SEELTH , A" FETHRIRAES.3514 70 [F
2N w0 Rl 0 R g Ml 55 L T SR R 45 0.8812
TG, THREA10.15%; EZR B 55 TSI fE v
#%3.68170, IHHEELHI1.36%.

2017—20204F6 H AR, AwME LS AT %
148.61%. 123.74%. 120.80%7%1119.81%, K%
JE B AT T B, A AE D S AL AT B4
B, ABTEAT I AT R K

29 mRFARALEERLE (4% 1)
BE| 2017 & 2018 & 2019 & 20204 1—6 B
Bl Bl R 600.64 446.32 587.21 620.43
AT I SN PN 41.97 40.02 37.80 21.75

2 HEA s R b EIE S D 2 SR (K 20 4F GIESR A R 208

SUELIEOL) IR S SIS -
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% 2L 5T Y 55 [R] ) 445 363.61 374.52 279.24 261.13
i iilNIZ S SN PN 9.84 23.35 21.89 8.61

FA R R 8] AR

(6) Fouahlkss

F8) 2B HILRIF, a8 RAT AR
IFANA.

oy E) B IS WL T A S (AR B PR s A E
WAL TG, AEERNIEE | A E
R PRI B BORHRAT R R
EIENRSS . B E R T20114952 H AL,
AR R T AT, FEMPEEAR32.614T0HsT;
FEM SR NEE 2 KR T ARMEHEL
RITEA . Bndk. DRV, . ki
W B s | o R AN S5 ] A5 XA [ 5 it
WEZR KA 20 W TE i BEBEARAT L Ab Tt A
F . BEPEE L W DA AT AR S S RS
B 20195 K, FRInT [ Pz i o5 7 S 8109212.92
1278, i &R N40.321270; 20194F, HRi]
] Brfs B S B E RN 10,7712 58, 15 F)3H0.38
{076, #A20205F6 H AR, AR Bris it 77
BN328.5314 78, WA # A& N42.1744 785 2020
S b AE AR [E] gs IE SE B E RSN 8.3042. 76
15 F310.88127C

ERTHA 7 AR I T 2 22 R A 5] 2010
TER A B AR, RIS LA PR A A LT
19954, BV N T a4l Sttt s
. TR BT B E L, ERemE. HE
20194, ARTAIHA % 1 At 8 A RN STl s A 20
12.001275, 2 =) FEA ] HA 17 83.32% I I AL 5
20184F11 H, 2w O 75 B &Rl 8 Wl A R
A CLUR AR “IR 2 BATR” D T LA ik
W, A5 SERUG , A TGRS IR S B RE A AR
HTR16.68% M AL, I T HEA A AT . #&
2202055 H26 H , 23 w] 58 B AR A 67 i AL
IS, 2 B A AR B 57 100% R AL . A2
20194F°K, RN BT 55 7= A N213.5512 70, B
A HEEEN21.051276; 20194F, AR 62 s
BN N35.2212.7t, {#F1E2.314270 . #Z22020
FE6H R, AR HIET BE AT N 288.0014 G, B
HH B N22.66/2.70; 20204F F24F, HLAT

SEEE VI3 1.6742 78, 1EFIIEL.61147T.

HRIAT Q1) B A A PR A ] 2009410 H
AL, SRR T AR, FEMTEA10.0012
JC, LEVUEN KA BT A SR R 4 R
PRGBS B 20194 K, AR 1) ¥ A
FEEBUN12.8440 7T, I E M 41 810.62447T;
2019 AR B8 BE A SLHLE RN 0.83424.7T, 1+
FIEH0.4812 70, BAE20204E6 H A, AR G5 &
R REBUN12.7240 70, BT &R EN10.5642
JG; 20204F F2pa, SEIUENVIIAN46.67 /i 7T,
1 FE-0.0612. 7T -

B 4T 20145FE4 H AL, A R 45
Foaw], FEEEENIES T E RS N
YRR P E T A A AR A0 % R R A 3K
G fR LG (45 S A R E 8RR 77, 20174F4 1
N T [ AR 42 Y 55,0012 78, 38 R JE v A
SRR AT A N R 1110.001278; 201748 H A
) 2 S S o [ R 4V 3 10,0012 7T
IR o B A 20195 A, HRH] &V M 0% A RN 5k
WEAN10.00007T, Fr= %1 N19.41447C, Fr
HEMNZN13.291076; 20194F, FRI &0 508
BN 6.8812 7T, #FINE0.5644. 70, #%22020
6 H A, BRI AL 7 N19.5914 7T, 1§ re
N12.564470;5 20204F _F4F, SEEUEL IR N3.18
.76, #FE0.28147T.

BRI 2015412 A ar, A ER 4
PEF AT, 2019452 H 24 ) #H  UE I M AR
T YEHE 715,002 76 IS, I 1201943 H 58
R EE, VEM A H15.0042 7818 %£30.0012 7T -
A 28 DA B A 5T o A AT AL
PR BUTTRALTT, BB T 5 AR B
PR S HAD PR 4. B E 20194 K, 4RI IR
B A N32.434¢.7T, FIT F AL a 317914
JG; 20194, ARV SEBUENLIR AN 1.73127C,
HAE1.051270. #RE20205FE6H K, HRYEILC
SV N33.0600 7T, 1§ N31.92407T; 2020
SR P, SEIUENLIRN1.8012 7T, 1§F)iE1.14
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f¢7t.

3. RERAE

LN E) R B AT A A ARLRT R,
HE AR RSN B R R 2 THEX, X
BA A T8 e F 4 AR,

WEIET T ARSI, B T A FAE
FPERE AT, BN R R r, AT
(R H AR, AW R 25 1 U A . Bk,
N FHGIE 24 BT ST W SN FE M LI 3
XN ) 5 e T3, T LA T S ANES:
TR ERETES, DRSS SR E RN &
RURIVERS, 2R PR B R LR B2
B R R, M BT
B ol 55 = A — il SR R, AW F 1T
Wseg .

HHET, AFERH “XECIR), AR 1)
Bl S, MR IRBh Rl —5 2 “ME B,
R4l T AN 55 2 2 1l i K e, N
PRSI E SRS A ‘%
AL, JaE AT M S AN B S5 Y A, SCRF
SEAREEGE T Al B R B 5 oK o PRk R R AR
NI S SR N 32 P N IR S RS S =5 < b
[B] 23 ML 5055 26 26 2 [H) L BEA F) 57 /A A
2 0] B B AL 4% 2 T 7 T Ak 4 R L,
HedE A T LSS FP R .

THT XS 575 JRURS: « BEAT AT L 25080 1 BUR A 5,
ANTFKG R E AR “0EIKEh, hER R
bS5 1A, FLSE s E PRl 55 48, 3814
AE KT, FROPHERE S IO 25 K R, B R
PRI AR 5NN . 0 S TAERTE
SRS UUAR oA, 78 R AN N ) [ PR
PSR SR IR SR R 4% “TRIRRE Y i ) 4y itk
H, R A FE B AR O I SE LR A ]
BRI X o N NILE BT DL R pAss . 454
PR et o SR DL 45 F 45 BL “Fa
HoRIE” CNJR IR E S0k 55 DU 38 R R

Kk JUREIBT T e L R U B8 B R

DU BATH AL R

I\ REEEE S

NE LT RAZEGRET R ERE,
RRBEITI X RS R L S0 LK.

Ox FAE HH AR B R e 0 KU 2
5T 32 RS < RS XU 5 FH XU A 1 XU
£

NE N T HEFRS LRGSR
B PR DA 2« T RS R KU B S R AT %
b 55 F T VY A2 T 2EL RS FRD IR 7 P AR A 2R
O3 F) EH AT E UG B O 5 SR
PR A2 2 ) S A ) DRSS 5 B A RS BT, 50
RS AT VA . XU R 0 2 )
B IOl 55 RS BEAT VR, X 7 R AL TR bR 5L it
W A B S ER TR % B RO 554 A
e DRSS PR 2 A L PR RS A2 Al A U, AT X
o 7 1 ) B Bt AR o

ENCIFEAVANE i SR L /IR R R
AR o 2 F)IE I AAT W a SEIE S A Rk 2 A e
iR A E R E MR S RmmatEE R, JF
i AAT R 2 F R 5 kb e Al A A
B, PRI RRE R o o A E 1 K
B, RIS BT T AR SRR T
RS 25 il FE AR AU 55 FER bR AR AR O, PR 2
) UL AR Z RE F1, R EURH ML A 2 6] £ it o

LE N A

NBTTETT RS, 23 AR 55 AT P2 4%
M BUE B, A w] e PR ARG F 2 R
) T Je 52 B M5t M 55 RIS R AR PR IR
s DRSBTS XA LA e 2 AT M A DR T
B FEVRREIE IS, 2w I U A R S
BLEE SR i, B A& 555
PP AN B RN e BB 5 BRA 7752 R
R SE SR AR AT TS ), AR T2
I 55 XURG BEAT PPAG AR 7 o AESRBEML 555
BRI, 27 EEEE R AT FoR 5
WA S Mg @ ar b LS A S
B K7 AP AR R T 37 0 M e 307 2 R XU o
RS PPAL 7 T, 23w XU B A AR AR A
LS i MBS HEAT PRA

NEIEEESE T RTINSk
PR S 1 S R A BRI AR . B

www.lhratings.com

25



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

JIIAR, T LLEE 9 5% 4R IR 24 W) AT RES K
HEAT RS R 7 T, 1485 6 2 =) BEAAC ) T b XU
WERBAETEEZ N .

ZRAREEE

o3 FAE FH RS R B S 2 R [ Wi
8 ISR SR T BHE FHAC Z B B
Rl A R XU B . [ e U
i A BEML S T, 2w IE Y S5 AR E 15
B A PRI AE 5 0 IR R AR S 2R, IR oy
HICH SRS BRAR S5 B2 b e R 52 5 36 3 240 47 R )
BURFEIE o AR I GUR4KH  2 E  55
R AMAAAG R BRAAEVNBTAA
PRELA_EAE FI 5t

NAEHE T (Rl BRI 5 KU S B MR,
A DX M 4% 2R e 0 i 5 R o b 55 EAT SN
PE R T ARG A 5 o A% i
A 3% H AT TR P o i B i 55l 55 R i it
AT S AR o XU B R i B o 55 IR
AR R, XTAERFEORLES] . B EfEAR . KBS
FENEUL E M BRSO FRIIES < 5
P 8 S S AT N AE AT S A, JFAR
P a R FC R AR5 S, G ] KUBS: M

H K.

ARE T (L@ M AEF7 28 5k 55 K
W BRIP40 58 M [l Ik 77 52 2 b 55 XU
Pl B Aw A 2 AR R T TR BT S e
ST EETT I T PR B RE o RS B 152 il
BERhZR LS KRS I35 5, B AT 205E W [l ks
A Gy b 55 R i A5 HR 3

R 2

TS RS Fi5 A BE A A4E B BT R B A
NS AR R SRR TEi2 G R F A RS o
ERANMEE T, AREP s aA TEE
PRI L, W T 8 s L sh A e
FHE— RN, A B MR S —E . A F]
BT T DA BT A A% O 110 IR 42 i) i b M 428
AR, @ TR bR TS SR o T AR )
DR PRIF I A TS R S5 B, PPAtIL 25 K
JE R 1 AR T s M RE R, SEEINHR BN X
SIS A, 2017—20205E9 H K, A FliF
FooE R BN 78 25 2 A ik sl, Horbig
T R R AU AriE, B G IREE
Ko

B4 N RFHEIFHEL (B2 %)

350,00

300,00
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200.00

e —_— e —————3
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50.00

0.00
W17FF

2018FF

2019FFH 2020F98F

——TENEEE —e—FREELE
e (100) =—_—TREEERE (1200
AR B 8] Neds Fl 454740k, IROTIEHR

BN EE

BB XA TR T AR . NREARSE
FRIAN A2 BRI N DL K Ah A S5 R 452 10 XU
EUFEARBERE ST BUATIESE . EHUR 24 =] A & 1 B2

Jirid AR K o

N FVESL T BN 58 R MRS il 1A &
B 2% R B 55 AR I HE T RONTER I XS
BRI A U B AR, 2w AN
9 N R PR SR AL, TE AR N B &R 5 HHE
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BEFUREARHELL , TRALTT 5 & B ALHR 517025 A
HE RIS 258 a5t R LB Al 55 K
BB, RIS 4% 10 77 SO A KU i
A, ASWTEATE ML AR > G BT S AL
Tl 1) 52 0T Z2 Gu b E VR AR SRR P A
IR TG, FHITRETT SRR TA IV H A
TERURE, TR HRAT R GERLRAE BEAIE o U
FoE L U 7 RGN A 2SS HENL S
GO BML S5 A S AT AT e A, R K
I AL TS

e Mt

1. W 5HAEs

AN FBRAE T 2017—20194E 4 0 5547 2%
EE K 2PN E S BT CRERR @ &1k X
2017—20184F A S5 4R K REAT T i it, ZK4EH
THITEESS i CREFRAF I8 G 4K X 20194F 1 25
KiAT T HI, U ESTHRESASH AT L
R E LR HF RS . AT 2020477 =Z
ZIMBARZH T

AT 201841 H 1 H ke jita 47 W BB 12017
SEABITI (Al 2 - HE N 25 225 — &l T By
WHITFED) (Alh 2T HE 5 235 — &l 8 7= 4%
) (dlhaitvEN 24 5—E &) it (4
M2 THE N 25 375 — 4@l T H AR (BLUT R RR
SHr ARl THEAENDD o P K 20174 LR M S5 4Rk
e S5l TR AE B SR A — ), AR
BEATIE AR, Srmh T AN B R R B 4
il T LA DU AT R T T A B 8] ) 2= 50

TH 201841 H 1 H B B A W o BHA 25 5 it o

2017, A& IS A FTEETEAR S, 20184F 4R
SABRTEM GRYD A IRAFAAFHNE I,
20194, HUM-EXEMNAEIE, G HTEER S
SE/NEbS RSN & Tl S A G

B 2019 K, AW BRI 3156.66 14
JG, HAR P RS 602.82 1470; fiUEH
2437.44 {26, HAEEEIZIESK 805.09 12
JG; BARRGER 719.22 1276, HHHETREAF
AR 25 708.96 14705 BEA TR DFGFTEA
690.17 12, 762019 4, A F] SLIVENMLYN 170.41
f2.7¢, FiE 2551 68.30 1.7, 1 i 52.50 12.7¢,
H @R AT BT F R FE 52.28 1070 &5
TEBN A I AR A 413.36 1478, 4K
A SN S % 174.33 42 7T

BA20204F9 H A, 24 7] 55 77 K 4114238.541
J6, HHE PR EFKT22.94070; i
3486.9612.70, HAARHE JKSEEF3K959.12127¢;
AR AT 751.5942. 76, Fe A A& T-BE 2 7 I A AL
25744.70/2.7C . 2020451 — 9, /> ) SEILE LI
A 180.8142.7T, i 45 72.1042. 7T, 15 FiE57.08
1275, Fe A @ BEA ) BT & 13 RE56.5144. 7T
SE S E NI E R R HI305. 211470, B4
SR 13 InEi232.7014. 7T -

2. TRk E5AINE

NE) A RAAABEREH K, 20195381
B]KR, HAFEMLATFEFEKE; 2880505
Gk, BE—REHZATET,

VAT e STERVE WA 5 Ol AR
P2 RAT R IR I3 IRt Je A Al i 95 1 77 2
il b 55 R R AR R, mEE s N
Z et . AR, A F] BTSRRI K 5,
2018 A2 A S SLUF FR i B R 2 R I 2,
AT RBUREUME TR 2019 LK, ZTFA
) R A SR A ) S [ ) 4 ik % 7 2 R i
Rl BT S FURL A I I, 2 W) SR BRSSP G K o A
22019 R, AnlffiESE0N 2,437.44 147G,
B 2018 FEAMEK: 31.74%. 2017—2019 FK,
AFHAAGREREE K, Hd 2019 F£RKHK
1,625.70 127G, % 2018 AR IEK: 29.09%.

10 a) AL (Bfa: AL, %)

i H 2017 ££K 2018 4EK | 2019#EK | 202049 Ak
BE #ffi 1217.68 1259.36 1625.70 /
Horp: S [A] 0 4 A R P 2K 187.16 280.60 548.56 863.56
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AT R R 283.28 67.60 176.60 432.11

AT 628.80 795.01 640.23 630.89

EBFH MR 681.61 590.89 811.74 /
Horr: ARESEIHIES K 647.87 566.95 805.09 959.12
RS 1132.44 1207.93 1535.46 231152
H: F6i% 503.63 412.92 881.86 1670.06

K HAf 5% 628.80 795.01 653.60 641.46

BE B fmE 65.24 65.50 69.33 /
WA R (BEAE 2 30.64 52.22 45.69 31.64
R (BEA R D4R 38.15 54.34 45,56 32.82

A SRR A/ R
TR N ME5RE, RETEEE

2017—2019 R, & H Bl 4 fhoE 7= 508
SEPUEE K, FEIEEK 71.20%; #HZE 2019 &
A, oy ) S H R G 5 AR 548.56 12
TG, PR b T, 32 TR o 4 XS H (R e R
PG K . 2017—2019 455K, NAHGT AR
B HTEE, 2018 FARMBIEN, 2019 FHF
B k% 2019 F R, MAMEIZRREN 640.23 12
TG, FEE 2018 A FRATKHIR K A4 7]
R K PA B2 2019 428 =] £ 45 1) 21 H A0
AT AT FUBL 8D Fr i . 2017 —2019 475K,
JEAS 6 S Rk O O T BB, 2018 AR A Y
SR 3 2 ) A R AT B WA B I 3 A A e
Rl K IE R BE 76.14%, B ZE 2019 A, NAT
FEIRL T K 176.60 147G, 2019 4ERHE EFF, &
S ) R AR T S RS ) PR S I BT

MBS KE, 2017—2019 4K, A
I ETS BRI K, K 16.44%,
£ 2019 K, s 1,535.46 1470, #2018
SRR 27.11%, HA G i 57.43%,

B R AR AR AR A8 v AR ERK

KA S5 o b 42.57%, KA 55 o5 AR 2018 4
R 23.25%, FHAAEEAT IR Bk,

2017—2019 K, nl HA G- A6E s
A 65.24%. 65.50%F1 69.33%, 2019 fERE%E
515 BB I, A FIATAF AP B B, BAEAT
WA & IE# K. 2017—2019 K, BFAF]
(MEESE 37 U biv 1N B aabriK e 3, Ei il SR
H 2018 FIIEECR, 2019 FEH AT N BE
2019 4K, BEAF ORGSR 5/
T BN 45.69%F1 45.56%, B -FER T
6.53 £ 8.78 N E 4 pi, BB KT

M55 A2 FIBR 45 14K 2 2019 45K,
AN TGS S EE 57.43%, B4R DL B3
fiidss KIS EEARAT iR, NAHEZFA
640.23 1070, HAKIHA A FAK IR 6 R
BTt 576.65 1476, 5 90.07%, HARNAHE]
RATEIA EIE. #E 2019 £K, HEHE
2020 EEIHIMGIF RSN 265.23 {20, (i
45.99%, 71— FHEATE 7.

A1 AE 2019 SF RN HEFABREMIEL (12 12T, %)
FHH X 5 b
2020 4E 265.23 45.99
2021 F 199.84 34.66
2022 4F 111.59 19.35
it 576.65 100.00

A RIR: N3 F RS

A 20204F9 H R, 2\ £ 5 . %113486.9612
TG, B R A43.06%, 55NN AT B

TOACRI S H [ W 4 ik 8 P2 ke K B gl Al 4
WA 552311.52424 76, B EFEREKS50.54%, H
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HRAE 55 ER72.25%, B LR EFF14.824
B35 m. BAE2020E9 H K, AR BEAF 4R E
BE A/ A AN BT/ AR 43 i R 31.64% Al
32.82%, 7l EAER R BE14.050 112740
oy R

BHER, X&) AF K EABERGEHERK, §
FEMBREEAHER L GFRF LG F; 24
KEFRBAHER T &G, RREHIR
&, BRASERERS.

A 2019 R, AR H BT 4440 587.21
58, B EEREK 31.57%, LB AaEH%S
25 FIBE K s A BE 4 0L 3 Bl 6 NH A
F, b 64.07%, FENMEELT; A F]DA Rl BT
SRS TR IR AA HE &, AR R L 0.23%
B 2019 AR, Aw]ENIRE ST 304.38
1256, B ESER TR 23.84%, T B RBZFH
MV 25 KRS N BT 8, o i S o A Bl D AR
281.62 1¢.7%, B E el 23.45 1476, 215
WG RIS 2.04 1270 MRS E, B2 =
[ Rl 8 4 ARAIAE 1 AFDAIN L 1~2 A 2~3 4
R 5 EE 2 oA 51.63%- 32.35%A11 16.02%, LA
1 AR A F] SN IR Sl 7 77 AL (e
% 3.64 1270, KRB 1.29% . 8% 2019
R, AT G PE&RL BT 740.39 1470, 1 2018
FEARMEK 22.71%, HA, g7 b 65.88%. fi%

TRINZER S ST 22.29%. HoAh & %
G 11.83%. #E 2019 FK, HAMGARH
230.17 1276, % FAERBK 33.06%, B A
A E I 7 G K, Al AR B A LA
A FUME T B IAR BT N FH A 2R A i 1 i
B BT BAR K AN M8, AR A B A 1
fits M7 AL A S, b4k fit 160.98 14
JC, Efii 4224 1270, NFBERE MR HE
2019 fEK, HABZE THALHK 193.49 {258, &
HERMEK 97.90%, FE NGRS
Ko, H kSRR 113.50 1278, SHIE4 A
H B T AME 79.99 12T

2017—2019 AR, A"MRER BT = H
FOREI K, FIIEK 40.93%, A A Ef6
SR Z AR i S S B S K 8, A
MBNVETE P2/ B A 9.75% 22.40% A1
20.16%, 2018 4= Kl b7t 12.65 A~ 45 £, 2019
RPN, BRI BT

B 2020 9 FIOR, A A] BT~ 40 4238.54
1256, B EERK 34.27%, FErr AT L E
M4 Ch b 20.33%) @ H 784 (5 T 20.39%) .
oG REE  CH L 20.04%) SENGRES 4 fl
T G 6.27%) HAmA S T RS (Hik
7.00%) FFHARGAFLTE C(HEE 12.57%) ~E,
L SRR B N

A 12 NI FFHELA (L5 LT, %)

e 2017 &% | 20184k | 2019 4K 2020;5 R
B 2548.15 2513.63 3156.66 4238.54
Hip: BERMES 89.64 88.85 100.47 138.56
HA S H &4 10.35 10.63 17.91 43.67
il 0% 4 600.64 446.32 587.21 864.23
u&ﬁ{frﬁﬁiﬂﬁﬁiﬂiﬁ\%ﬁﬂﬁ 29010 B B i

i [ G i B

SEN IR SR 382.56 399.67 304.38 265.67

AT 340.61 - - -
5 PG R - 603.38 740.39 849.41
H AR % - 172.99 230.17 532.99
BHR 5™ 1866.54 1922.74 2344.92 /
PRGN = 223.19 410.02 44327 /
PR GBI B 7= R 5 = 9.75 22.40 20.16 /

JE: 20185F1 A 1B AL, A& PATHATHEN, HBARE TN EER, HILTHHERE F I XS4, BUN AN ML S

RN R E o b LR oy
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FoH AR Ae WA, oKl

3. KA

SR, B FTR R B AL MARIT, 2018
VA RN RATRKIMR B &, BFAK
A BR8] LB HlRARH LA
FRERR, BRTRALLEESRT,

2017—2019 &K, A FrA H A G A
WK, FEHWK 5.28%, TENEF, F
I AR ZE AR s G g K. A 2019 K, A

F BT E LG 719.22 4470, 8 LAERIE K 8.42%:

Hrh, HETREA R G #H A 708.96 1478,
DB ARG 1026 1476, BIE 2019 K, H
BT R AR ER &GS, AL 14.30%.
PARARIEL 35.30%. BARATE L 8.58%-
— M RUBG E A H EE 14.01% - R ECRE 5 B
26.68%, M ARG MR E R AF. 2018 4F, A
FIIA 4T 9.12 f27T, 5 2018 FEJHJE T-B)
NFEFNER 31.60%, 2019 4, A AR A B
SR 16.22 1278, & 2019 FEJTJE TREA A
AR 31.02%, MT R ARKSE X, A%
&

2017—2019 K, ArHFRABFEIGK,
SRR 16.62%, FEHTRAT IR BT
K, (A A5 =AU BTG K AT e, #2019
R, WHEAN 690.17 1278, B FEREK
11.46%, HAZ 0§ EIA 550.07 1276, &
BEA 140.10 1278, Rl EEARIEK 5.83%
F140.95%. MEZRIEFRIRE, KGHE 5%
BAE I, BWAAATREARE, (H 2019 RN
R R, A 2019 K, R 55 2 AT AT
FFZ 20519 367.00%1 25.42%, & ITEFRIHF
5y = SUTHAR =G 1k A - SN N LR Y
it

BUE 2020 2 9 AR, AFFTAE BB R
751.59 170, B EFERIEK 4.50%, FERNAH
BAFI e G KT, TR BB S5 R B A K
NFNFBEA T 692.85 1270, B LEFERFEAT
AR5y, R 5 B AKLAT 2253 708 261.21%
H119.78%, % EAFEAR S N 105.79 AMH1 5.64
ANES R, RS THE AR RS T 25 IR 5 T
BRRUE

A 13 BNE o AR IFESEEHRE (B 2T, %)

BiH e | W& | 2017 R 2018 £E3K 2019 £E3K 2020 ££ 9 AR
W 0o Vi BT AR 507.47 519.79 550.07 /
UEYERE AN 0.00 99.40 140.10 /
EAEN 507.47 619.19 690.17 692.85
R 631.95 644.35 688.13 718.60
B TR 5 AR 1 2% 2 - - 209.36 193.26 188.06 /
K7 5 % >100 >120 24239 320.39 367.00 261.21
AN AT 2 >8 >9.6 29.38 2931 25.42 19.78
BB AN 77 >20 >24 80.30 96.10 100.30 96.42

AR R B R ds 4847 I8 dR R

4. BAF%E

AR, NEBARAHFTES, 2019 5
ZEF R TR R FUNE KRR, NEF
LA Fe B FIRFHERBIEK, REDERAZ
FIAG M,

2017 —2019 4, 2 "EN YA 50 A
113.44 147G+ 99.25 12,701 170.41 1275, F-3534
£ 22.56%, A1 2019 4 [F LLIEHE 71.69%, =+

BURNBR BRI S RIEGK,  [FR 555k
ANGKFTE. 2019 BN, FEE9% e
SO A F EEONCRYR, Tk T 33.88%
IV - 2019 4, T2 3% S AR SN 57.73 12
JC, [ALLIEK 20.14%, FE RSN S KA
0 A FFEIFN 34.924276, [A] K 1.37%,
BENAK; A F G A A E AR B 45 5
&t 49.08 1276, FIELHEK 420 £, FERLA
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TG, A3 2.78 i, EENHN TR A 1
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k14 NEBAMEL (B2 %. 4)
Wi H 2017 4 2018 4E 2019 4E mm?rﬂ
B R & 50.33 50.84 40.81 33.68
Hr N e 36.15 35.11 22.62 /
BRI = 42.74 37.00 40.19 40.31
H A T as = 235 1.55 2.46 /
B IR R 6.52 4.47 7.59 8.07
TR IR R R AT HE A 36 20 17 /

JE: 2020 4 1-9 A#IEALZF I, AR RFL

PR S WA, RAOTIEER

2020 4 1—9 H, A m] SEIEMVIIA 180.81
1275, R EEIE K 50.13%; SEEURE A0 72.10 14
TG, [RIHEIEK 40.83%, $53%¢ b AF [ 1 ST LA UT
WK FARAR T, BV RNE R A B A
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%15 2019 S4E KNG AT WS-8 AR E0ER. (45 %)

i H BEEWSEE  BERSRER| BLRAR B F R e 1 A = f

H T 2R 7.77 2.16 44.35 15.70 71.38

Pzl gz 7.78 2.41 32.81 19.19 68.46

E{ZiE% 9.03 2.75 39.45 19.05 68.41

FEA VP I4E 8.19 2.44 38.87 17.98 69.42

HRIES 7.59 2.46 40.81 25.50 69.33
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2. KRG Rk AAZL AR A AT

PA20 194 ¥ 55 54 v it , EBITDA A
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EBITDAXY A HA i BA R 5% 757 1 78 A L LT o
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m A 20174 | 20184F | 20194E | 202049 A
HA % () 1866.54|  1922.74|  2344.92 /
B #ER . (L76) 648.86 663.38 719.22 751.59
HA fft (20D 1217.68| 1259.36| 1625.70 /
HA R Hf6E (%) 65.24 65.50 69.33 /
PR EN M LB (%) 9.75 22.40 20.16 /
BN (2ot 113.44 99.25 170.41 180.81
FEEE (270 48.09 36.82 68.30 72.10
BLFEE (%) 4274 37.00 40.19 40.31
BT AE (%) 50.33 50.84 40.81 33.68
ML (%) 36.15 35.11 22.62 /
HERIRHE (%) 2.35 1.55 2.46 /
RN E (%) 6.52 4.47 7.59 8.07
R AR e T 43.82 23.72 25.50 /
HEA (27 507.47 619.19 690.17 692.85
M EHE (%) 242.39 320.39 367.00 261.21
BEAKATFHE (%) 29.38 29.31 25.42 19.78
AR SR (%) 171.61 312.02 307.93 322.37
HRRERESE (%) 124.93 144.27 125.88 130.15
FRWEITER (%) 148.61 123.74 120.80 /
S (270 503.63 412.92 881.86 1670.06
KW (2 628.80 795.01 653.60 641.46
AFf% (4ot 1132.44| 1207.93 1535.46 2311.52
EBITDA/ABHRATEREE (%) 2.35 2.48 3.40 /
FARR: NAMEHRE, BETIEERE
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ENLFNEZR | B FE SN <100%
BN | BR T HTNE RN <100%
BB E | WS KB ERE I <100%
BA R~ R | @RNE QAP EA R+ R BA 5D /2] X100%
BRI R | G REIL QYT 2R+ R T 2D 121X 100%
BRIRaE T = S S AR A 22 RS B A4 <100%
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B B 55 MRS BRI T RAF A BEEREE, B2 KRR &
cce G55 BIRE IR LM T RAFIIZ TS, 129 MR AR
cC FERE = B 2 I AT SRAG ORGP, BEARAN B SRR B8 1 %%
C NREBEE A 55

BifF 42 PREAGHFERFRRERAESN

WA TS Th IR 5 M4 st B LS SR BRI T A8

Mifk 4-3 FRHEIRE R SERFRREREESNX

HRE BB US> w08 945 P S8 2 0 DU S5 N G, AP 5 2oR Al : A-1. A-2. A-3. B,
C. D, RGBT RO

B E P
A-1 NI, HOEARST BRE iR, Wt
A2 AT ERE R, et
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