B Sk A R & A

A E P

XAV EITHARAT (UTHEKER “RIFZIHE”) AiEARTEN
B R @S 2020 4555 — I AR E R AR R HME R4k
&Y AHFERBILR. RPUERRfE RS, B RESRE XK
TR AT TR L., . TENWRT, KIEEHM AL
MRS, M. BN AR,

\{\H

/ i ‘(&ﬂfﬁ‘?\
‘ '\l




0175 9 8 3%

B4 (2020] 631 5

BrARAE VA A R B BT A “BEE 2020 £ — DM AR
TR IR W R IAATHE A R4, %% “Bh
& 2020 5 —MINMARER KK XHIEER T THhe A LR
FEXFFEHFGE RS RN AAAx hE B SR 7= X HHE R 115 A
RN AAAg:.

Uil /N

ik AL T EAREEE AR EH2SPICCKENTE
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
i ( Tel ) : (010 ) 85679696 | HiH ( Email ) :lianhe @Ihratings.com | £ EL{Fax):(010)85679228
[t ( Website ) :www.lhratings.com | i34 ( Postal Code ) 1100022



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

=hpE 2020 £

s —

=

B AT

o

F=3FRIE ST

ERATRIRE

WFRLER
WEFH AT &8 (Fim) S (%) ERS%
s A 2% 875000.00 87.50 AAA
e B 4% 66000.00 6.60 AAA
W 59000.00 5.90 NR
& i 1000000.00 100.00 —

E: NR—K&TiF%&, TR

R B

WIMGHEEH: 202041 A 31 A
IEHEERHIE: 2026 45 A 26 H

Lo FAUARE ABS
BRI R HETE

e RRBRRFESMAE R SHE A 7 KB
1000000.00 73 74~ NIARZEHRA D3R A HAR SCHRA BRI
B LRAL 2

5 BTSSR EE b b AL
ZHEN/RENN:  EIRBAR G SR IR TTE A A
ZAENIRAT N FREFEE R ST A A
PRI EIROE R G SRl IR 5T 2 A
REREN: POVARIT A R A

Ao AL EN . PEIES R A PR A

R R P E TRARATIRM A RAR . P ERI
BATR B BR AR T EBRAT R ERAR . B RRAT
A R A

VR Bt (8]
2020 43 A 23 H

S HIm

v — F R S

HiE: 010—85679696

f£E: 010—85679228

BB#E: lianhe@lhratings.com

Mhib: A6 EHRE X A E 1AM 2
FEARTRRE 17 2 (100022)

Pik: www.lhratings.com

TR S

A PRV AR AR (DL “BeE
BB KT AL 5 BT S SR 08 7= A8 S 254
PARERURMEAS ENMEZ T REHTT
GEENT, HREE A IR FAT B SRR S
1T 17 BA 0o B T 730

KAE Gy BAih B e R RN EIRE IR E
SAARITEAR (BUFFR “ BIREHRE
Gl RIBFHREA WA NI HCIR D2k & A
FAHEAMBOR B B LRAN 25 . A3 55 Nt % 7= 2
B R (3 183340 28), B A Hul &8
(29.75%) . E¥RIBHRZESRIE NE N E —K
HH #nk 5 i KR ESRmA R, ERE
A A A e A TR B Sl A G
55, ERAM R BIRRIMMS (A AR
THELARI N 123%, FHEBELHEIERN
70.45%) 0 PR IEE PE i S AR B A R o 75 bR A
b RS/ IR A G R RN R B S v A
SR SCRFIE SRR AL T 70 2 1S F SCHF .

b FIRRER, BETHEWE “alE 2020
A I AR DRI P SCRRIE SR 7 TR AR
R FE L FRUE S (IR A J5 7 SCFRIE
FFLSe B R~ FHESR, FRD 5%
HN AAA

Ly

1. AZHGNERMBEZRERR. &5 5
filh 95 7= 9 K B VR FH VRO A R R T
183340 AN NIRZEHAT DT, RN
31 NG EIRXAEEET, fRRRER
RALEAR G A5 H 0.004%, JIBCEHIE
fTEEH] 29.75% . B B E) A, MRHE %L
P T BB L F N 1.23%, FH

VRS TR A E 2T SR IFAT B PR S H 30 Rk
R A FATR, AR R A E R,

1



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

HAEUCR N 70.45%, RILTFH. Nk
TR ZEND TS/

MRS IR 5% 45 19 R AR e R B8 P SRR IE 37 R
BT REMGEHIRK. Bhms, kA
PR R L RER IR 12.50% 1015 H S FF,
5 B R 7= SCRFIE SR IR 5.90% 1115 H
SCHE

FEAENEFRESMAF, ERERK
ESRMAERERFERVEZE THERTEE
ML NERNARIL G HIHE K IR %5 VL1 B 4
RERBEIRE. A5 5 N b5 Fi<im
R ES RPN NIREHIR K, HIT R
REEHOL SRR RS H A E B AR
GIBHETE R . VN G I EE IR AL
P B 2R BR S F1AR 98 o

KiERER

FAL G es AN SR EIE LG S ES S E
SE B 7 AT IS SR R B R A R HdfE T
BEAFAE — E AR XU

et Bea s EldimE R, &
RIS L g /A ZE S R T B AR
S PAETF A SZRE ST, AT RE AR X
I o

Bt — 24, TN NI Y
AL B BT NS FE N Z 18] A9
WA, HIE T AR RS AT %
(O ZE AR BL R I 5 Lk 25 2 FEH LA . (BAE
AR SILERITANA N ZAl, %2
FENFFA IR OR ] BEASREXT HT38 250
=N

&M ARG WE TG G [
BI2K, — BB FAT AU
REX LB B R =AML, RFEAGZIE
LY R AR BT o R AR R 85
ERFEN - R E R ANE Z5E
FAT, 3254 5 OR3P 3 SCIBUR A Sk ANt 2
IRAFRIR I, ERRA TG K5 e 4k S
59, ZUFRIEIIINK. EREFF RS

IR 7T R 522 M 1) 5 73 0 B A4 TR B
e 22 A BRI N B 7 A 25
JE T WA TE S AMBIA BT BN Fo0, X
S Bt AT TN IR, PPIEE R
ST R AR




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

_—
N

—_—

= B

AR 5] R A TR R A AAAM L IAGE R F 2 8RR IR FTAE N 8] An ZAT K
IR P ARAZ HEA TR S] R, BR S T3 1R AE A TR 8] 2 X 4L R ) A
K A Ao BT RARAE AT R

B AKRIFREFRIKAS T L LAE R AL A RFTEN S/ PRIZILA R

NS M m AL R, BATRE, HEARS LIGER AR S &A RTEA
3]/ P AR A RN S A AT R I P RAT AR, B, AR XIKX
Fo
BAENEEFERARBITT FHAEFRE LS, AASEHKIENE LayiT
BAREGET HE. B, NEERN,

AL 6P R RIXS T IRYE A 3L 69 N 3013 B iR BAR B AAL 5 O 69 0k =
Alr, KRS LAE R AF SRR RN S/ FARAZ A RN 5] fo L AL
FTHBRNAN TS Ha R FRE L.

AMERNTRXERSE, FERAEMIRGLER, EX

AT - LR RAZ IR R OOA A “ a5 2020 55 % — A ANAFE T HR
FTEIFHIER” RTFRABT > LRG58, WRERIZIPRGLER, £F
IR AR AR T F X ERGERAFRATRALETR,




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

—. X HBA

1. XH%M

ARAZ 5y W R LA B350 AR 4 4
o HRE) Y BT I kA8 B3, B A0
s B & A WE A [F L0502 A 8 b i
1) 1000000.00 /3 764> AR HRH D8 3k J =
FHOGHE A RORT B 48 LR AN 2 1 Sy Bt B 7=,
KRR H RS FREANLE], dd oG
BIRTHEAT (LU “HAREIE" &
S “RlE 2020 E 5 A NIR B EKIE S
WAEHE” . HRRSFE L2 IR S FEI 7= RS
R 4 B ARAT (8] 5 55 1 3 RAT AR S Rk
W= SCFFES (LURRR “UESR". $#75
8 I W IR % T SRR SR AR AR
EFEIUN F RS FESZ 25 AL

k1 RHA5hM

ZAENGENK: Bl R e R IR STE A 7]
SACHR AT N FAREFEA R IUE AR
PRIRS G EFGEANR S SR IR ST A A
REREI: M RAT I A IR AR
BACRE N SAHRBENIY : h R E G IC S 5 A
PR TR ]

P FEEh AR S TS5 T (R R Il A k)
e E L P wt gl Sy 2 AN b I ER S R VR
G

A3k T A R/ B PR IETR B A BR A 7]
HRIE AR T E TR RAT IR AR A
RAHAT R AR AR A EERAT B A R A A
A RUERAT B AT BR 22 7]

PPRHAG: BRE BHE PP A IR A A P ETBRE VR
AR TUEA ]

k% m ok = FiHEA. I
wirtion | EABAREER | gy | e TR
A : = > Ar. R4, HE
(K AAM AN :
7 AT, BRARAT
: A
iﬁ%ﬁ@\ﬁ$ fraeam A B P
v \4 v
EARBRAARE LR RSeR d AT |
CH= B LD M (A EAA) R H
ER & i EALAT. BT 5
A T2 5,4 TR ey
| i
v
3¢ A 4R4T SEARA sk ok BN ] AL s
( ﬁé{%%#}b#@ ) __________ ()g}-;ag‘:lj: ﬁ/i’fﬂ"f&g#}b?}@ ) _______ »

CREEZ A

2. FERIFIES

AAZ Ty RAT WA PRI 5% 77 S FRAE S
Hrp ik e AG AL e B S8 T e k%,
EHGTMMR AL ZHB, RFAEHEAEET
(IR 52 2L

Aoy RS IR P B e A 258, 55
Ja 32 FE I 7 BEIE SR e S 20 e (4 70 R IE I 6
5 . MARFIETR 1L A A FLE . R
W PG LI 58/ 25 SR 4% A A A .
SERAUETF R [ e AR, SRR AR s O




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

R AR T A E s IRGOIESR AL
PEFURAT, AR, EREE A T

B R MTH IR

A2 R IIFESA

(%45 FA. %)

BEEAER FEEAER FlZA Lkl ]
oo A 9% 875000.00 87.50 JUR #H It 2022/2/26
L5k B %% 66000.00 6.60 T #%H Ii 52 2022/5/26
Y 59000.00 5.90 IF — — 2024/5/26
& i 1000000.00 100.00 — = =

3. AEE

KRAE Gy N P28 K R ML RaE R
ZE SR 183340 F Atk N RIS 183340 £
NAEGFHIIE K. WEBEYILHRAH, ANhiik
PIARAEA 4 428N 1000000.00 /57T

MRYEAL 5 M2 58, R 5 T — AT
SR ILAHICHEARL . B & 48 R 2 75 L5 & DA
T A REARAE

(@) K TN AR AE: Gt i — BP0
Mms)

(SN NFE A RSRATER, HES
FORICH I 2N 18 B T HAN: (2)
&R AAAZAE S S L AEHEAR D2 3K & R B LA AH
RS IEEAT LS5 (BA R 28 9 TUARERUE 1R
FE S AT B A0 B A 32 LS55 1 L AR )
1705 G)IRIRTE AR, E— RN A
B Z B 0 R W R (E) 2 FN TS5 T
60;

(b)) T HEHR DR b -

(ORI 2 (OO 7248 5]) oY
RALR Y REE TR, IR DR AN IE 3K s
IR CEAFAE It KNS, HAE
RN R LAY 2 (8] ZEHEHI R AR B BT
IR DR A [F A B A K (6)FHHEaR
(1 B A AT BAS AN R o s (7) KA A
IRANE KAWL AR 7 T U (8)3KK
PROTER A R AT R AR R, IR A At
HNEVE. ARG LRSS, B
HEAFBN AT RS SR 2R F TR BCR]; (9)
TEWIERE S H, RN ARAT AR L S ATHEH Y

A FIUR B R oL, Bt R AR
FEIR JE ST AT HEH Y30 G [F I 21 1 RAT 4 20
I 30 RS (10)HEHR G310 23 H 3540
TR RIS ik s A 2 H AT 24 N H
QDAL BH H AR T 202095 H 1 H,
H B AR I B ML AR ER T SR AL 1) %2
T (12O, HAE &5z />
RNNRT 2 Ji6; (I3)HHF GO, HARE:
SHAIT NIRRT 50 J56; (14)3E 58 30R
i, HAGHEH R AT 80% . HIUGHKHH =
FEAM DY 3B [F) AR 6 4 80 (AS 25 B0 T 42 B o 2
FH R B B3R A0 (U8 ))/AHK 30 2 0 A A (I
ZERSE S TR KR ) X 100%; (1530 A
B ELE BT (16K BE K W 46 HEak
BN 1A R 5 (B2, THIshiER H
24:00 B R AR 5 45 (I7)HE B M
AP S, TRHEHEARME; #MEEHK
PREERIM S, T ERIGHILIE AR S (18)HKH
TR A R TR BT S8 N — IR R TR, A
TFAESY R TS T s A9 RN B &S24 7 3
LA (15 A B S G B A A R g, HL
RACHIAL T 75 1A AR I s (20)BRAEAH K A5 3K
N (ECHARTR) A AR AT 208 T BT A 1 AT 3 0
(BFEBL AR R, ©F MMEE 1), ik
KR T HBAFEMFAAE LT R WTHIR)
W FAh SR A, ARATAE SR N S T B #5245 11%
HATGEK A [Fs QUEXHZAII RN &, Lk
St AT 8. AT, A kor e
M7 T, R S ATLRA AR 2 (9 A5 2N Z 18134
RARRIIGUL AN IR SE, 8k




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

AU FITRIAR SRR RN I AR A 3 7] ik B Hofe
Feo EFRZIRIP IR MR DT A 7 Bk
MBCNTERL AT . AT TRAUR] . T E
(22)3 SR TR X T AZAR P DTk A o
AF IR 7 B RIS BRAAT, ANEAE AR =) B
hHRE PP op () e sl e, T REAE 1255 IR AC
PAT UL B SR BB E . B3R Bl
SENARR. TORG AT . Rl B LI
il 75 AT A ST 23) BRI AT A& I LA
VAN 8 SIRAR PR - WAl PSR % U
AANAEAE H AR B OR T AR BT =R 41
AP BLERAL) s QIR VLA 7] AT R B
Feik, AAEAEARMTREIVERE 263 (25)8 3™
M5, BRAT RIS 5 A A BUE SN, RN
CL22 58 AL 5y SCHF I A2 By L3d F (978 T 2
SRIEEAT I P FEFP FURE 5 (26) KNI AR B
TR FLAEHRAT DR A () SR AP (] 2
TR, E R F HHR A IE G 2 5 AR
BRAN: QT)AENI QBT IFHE ST 1 AR IR
FROTFCE R AR AR 253K (28) At AL
PR AZIRAR TR ARAE M YRIA L Rk
ITREFFIIAR I (9)BRIEEAHBLLLSL, AT
ARNASITZ IR DL AT A AT 3 SR A BRI S
LA I I RLA

(c) RTIIMEMIFRAE

(30) T HIAG ST H , KA 44 A AR
KR EACHLIR IR B T 5 — PP 4 B e T4,
A S — SRR D _EVGE IR
ARTUER T GOIEATBOZARIT TR, A7
FRAP 22400 AR AT L 38 F AR HE B AR, BT HiR
I A0 5 (RN PR DA SN A8 SCRAS IO (ERR B R
AL A4 B S Ak (U 72 5

()T T AR TBOR G HRA G bR -

G2)IZARSVTFION SN AR I H W 28
AR HeAm A5 DY e S At S IR ST 55
FHRIIBOR . SEERRE S BT A8 (33) %44 0T
OB HAR ARSI AN (G5 FH ) B J8 #8 PR AL 7))
PO IR T R8s BRI ah R A
o BRI DT 7] (1 SCASAE A7 5285 T

520 5€ ISR OTR I BOhR A% 22 — 1R (35)
HEREAE . SRR A (R SR AR A 25 1
B PR AR 9% il R NAE R 22 A UL [F) = ik
FLAE AZARAT DR A A v iy 3055 s SR iR 42
Wy; G6)R AN FI/ A RN AR AT
JEAT SR AR DR & 7] P 75 A BURT LA ) 2 2L
R VPar. fibdE. sAEEad, B aamik
VISEDIEN0

4. PeREHE

4.1 TP X E A e AEAT

EAEFEM = AZH# H M HElz /Y, SZHEpL
W AE B G R WA FF ST i N R A5 FEK
B RREFRIGERIK . BRIk . (B
GRENTE) &K 548 RSB FAEAD
it & SFE QREIFHREE) i &K - F{E
& (BO gk b, EHAE0K A
FEEFEARL GIEZR) K LRSI (A
FAFFES WP o ASFENGHRIK P SRS Bk
BT P B A 2% K B 3 RIR TS FEI =

DRSS WA B3 H AR — AN [k e £+F
HFF 2 /AT, 4220 M brar e E—
WK A B B A RS e NBFEGRIK o (5
FEATHIR P BIEORENME) &K B0k
KRR AN it & . (SFEQRFIFIHRES) fif
K P RIS FE(BLUSO) it 45 T 7 AR 98 28 5 A2
& MAE FRISCGR K P BS54 dE AT 43 i

4.2 AR IATHE]

(1) fRE FHE

AR ATHLHITL IR “SELFHAE” A<
BIEEEN” 2R RKEGTER.

“EELHEAM XN H B A R E LA
ML EATERPELF, AsAEMEY
HHIRMI T (a)ZFEHA AR BEAE AT H S 10
AN TAEH A (EAE A 5 LR 05 7= SCRUE 257 RF
A N2 S VE B 5 R U A )X 24 7432 A 4HL
RIGEM YT = S RRIE AT BRI (b)32FE
B R REAE VR € A2 H 5 10 M TAEH N




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

(BAEA R ZE P L RRE R A A RS R
VF (K 55 BR T P ) XoF 224 S 92 32 A (L i oA 375 132 11 %
FE X FFUE LB ARG (o) AN R 2 T 4k
SLMBFEI 2 SR S FEM 77 AR 813 o2
JEAT HAEAS G SCMF RISy, HARBEIRIE S 5
A NEFEIRIR 7 — A Z BN o

HAEAAEMELEHIRW T (d)%
FENUR I S FLAE B 7= S FRIE S R 461 (M
FEA DY B N —T7 I H AR AL 5 SR AT
i BB N 55 SR AR B AR AR OO B 7 SCRFIE 95 3 A
A< BRI S B) SUERRAN), HA TSI B8 7 5L
FRIEA A A RS & PN 1% 2555 410) T
ARG BRG) EAR T LUANRG, BRI
P2 RFIES R AR 210 SZFEA AL R H R L
AR THE S 30 K N AR AE A 2R BR(id)
ELAR T DUARHEAS 5y SO (R0 DA $ 32 FE ML
(1977 AT ARG, (R BEAER LK G 90 K P
B2 5O () IR % P2 S RRIE S 1
AAKESE YN ZIENME (SFEEFD
AR N — 5 I FeAth 58 5 SO BT g R AT AT o
TRAVRIE,  7F M A Bl 22 30E S 7 A o e 4 2
KASEER S, FHH “HIEHIBUG %=
FRIES A A KRS S NIZ5E4360)
AN BRGE) EAR T LLANRG, (HTE “AF I
MR P~ SCRRIE S R A KRS 10 “ZFEHLA 7
R HH LR G A R A5 T S 30 K P A A A
R B AR T LIRS <28 5 SCfF” itRe LA
B sz e 7 AT AN, BRREEIE L
RAJG 90 KN B i sZF ML -

L (a) & (o) LT 51 (AT — FH A R A
CGRAHEME MNOAEZEEREEZHEE.
Rz UL b (d) I ZE (o) AT A7 FEAT: A — RS SR
A AL B P2 S RRIE SR N K2 B e A
BEATRAE CELFM7, FRAZICHA LT
THIE A1) 77 30 SN AH SCHLAE s TEA &AL 9%
PR FRIE SRR AR S Bk mr, 32
FEALHA IS $2 R 20 5 RO B0 4 T 3 4 Fe L el 43+ i
[ G P HIARU B 77 SCRRIE SR AR
SEAMRAE CEL T, WZFEH N Z R

SE 8173 O PP 34T 3 o

WIIBUST L == X oI NP W R E i Sy diap IBE:S
T P2 A RN 75 2 5 A A R s S e A

H 3 AR s S FHA SRR (a)K
EEHUE K AATAT 2 RGBS F s (b)) RAAT:
BRI S WA A ()BTRS HUILE
FHORAL 5 SO M TR BRI N, R BRAK IR 22 5
SO B E SR AT SRR T 4 (D)ET S
ZAEJG A VR IR S VMBS OL T, %5 % 5Eak
MRS AR IERRYE (RS E TR R4 )G & IR%S
BE & TIR S HUR R SR, R BEARYE 22 5
SRS AR AT AR AT, BRGD)AE D AU T 5 &
PR RSHA SO, ZAEM R R (R
256 A FHE RIS 18] AT A J5 28 DT IR S5 HLAA 5
(e)TEXZH H 5 BIAH R AR EE N, S — Gk
Vi) 485 O ENF 1) 28 1 3 24 2R I 5 2 AR R R (1) 2
fH: B—5: 1.76%, 5 _FNLG: 3.52%;
() HI = AN SR WSO 18] (48 55 — AN FEE — A
WK HATE], 0] 43 Sl 8 3 28— A B N Wk A 1) )
)72 EHE R R 1.76%; (@ KAEELH
PR BT BB (d) B (e) T, HLAG 2 IR0 B8 7= SRR
WEFFFREA N RS MR o BT R AR 2 F A
(W FEAE— LA G 8 7= SCRAIE 27 TIUH 2130 H 11 55
— MEFEICH, $2 B2 5E 15 BT o ik 2
B0 O L () A 21 1A E R A AR A 58 4 5 7= 3
FRUEZF R BE AR & R

T 4 EAT A R I B AR A R
() K EE LA B DR 3R 55 LA oK fie JE AT B0 <7
TEAL 5y SCAF T (AT AR] 2 B 55 (L3 (o) T RL
E M) LS BRAN), FF B ZFEN A& A i 55
1T R TCIFEANREAE 2B S H SRR
FIEENG 30 RN ARBESEIFMEG G) K AL
TEAE Gy SCHE R AR AT RIA - PRAECE 7= PRAIE
BRAMIESR LG B A S B0R F 7 s (K E

2R ER KPR RGBT BN S A (B ST
AL GOAR IR AL, AP A BT AL QAT A
AT B ERMARL 60 R(T 4 60 R)ERAZE 90 R &9 3kA7 5F 3 o
PEHRRE: ARARENEKMERT, FHABC. L4, A
MBI Z %6 — B B LB = KI5 H e A A
ERMZ A B AMIEAL B Z K H; CHMAmIERE D (R
A% B ) B 70K 8] TS AT AT A AR e ) A S 2
A& Z Fa,




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

ST S HIA  AGENUA . SZFEHUA BCE K
AOEE SRITRL MR AE R A R
W s (D5 SR GRETTMIO R CGREH
A BRAN 2B 4281k, oyl ik
NTERL BFEEAS AR YE AR AR, JF
H 07 A FR AN RIS

AL E (a) TUEE (h) 50T A1) AT A — 2
BRI IS B AT, IS H A
MRS SR A HRAE . RABL BT
22 () I5HT 51 AR o] — S 5 44 B A A R PR 37
FEFAFIS, TR NI F TR B B3 SCRAE
FRHAN, QA ERIBUN R P SRHIES R R
AR ZA IR RIE, SZFCHLH LU E A
5 A SR B AT “IndiE R &
KA

A AU ER T E R R TE B 3R () IO
(il A AT I i s A2 AR, WfE LR
AR Y] A ™ EE 4 R A R AR R R AR T
AP, SZFEHUAG ARG H AR 5 HLAL i 1 v
15 R, TE S BC [RISCR I 25 1k I 4 3 n 3k 43I
BUL, IR I iE LR R AL T Rk
(373 By 2247 73 B o

KA B () WU RE 1 Ik TE RS
Ja, WAERIR R PSRRI A AR 2 E
AR A “CELIFEE”, ST A% IR 20 %€ 1)
S BCN #EAT e o

(2) ek A

WRIEAZ 5 w2, “BLEME” KR,
SR ) 2 B A% LA W 2B AT S0 (i
[ — MR ) 22 28 K IAS 2 LA RIS 58 42 SO
B TN Z A G AU L SO AT, HUT 2 G 8N

VLR £E T~ — ISR Bl Cnfd. [
Y 32 LA SE A 25 S LR A 25 (TR i 55
HURIBRAN ) RIBRAN B IS Y . ST 5 HLAL
I Can R AR AR BERIR S IR L %k
A GEEFFFIE 5% B BIEHFE . &l & Ik
JUH b 2 R BERUIR SR Gk
KA “CIETEE AR BAGENU R SEERS
WU IRFAEZ7 AN 0% FR) 45 T [ WA 25
o A GUIEAR AL H AT %k B 4
FAGHEHETE. FFAZ LB ST B
FaiE L 5B S BRI 3 A SO L BRIk 5541
PR G “ s B At BRI
REVUF RSB . IRPIETF AR & H BT A 5E
B, REUENIRGOETF T “BAFE” K
AT e VE LR 1

“CEAEMN KAERE, EIERGEKIK IR
B H T IR EA B D, R 42 L 1
S SRS AR (BRI BRI R A1)
ANSEBR 3% FH S DR 55 LR 1R Al 55 1M
Z CEBLEET ARSI B A
SIED. U5 A FHEZFAE . % A HiEFRA
SHEFHETE. %k B JEFME. % B
AL A S HEHE G RS S
W iz R EET RIS I E %
IS B0 RPEF A EETHEE T, K
BUWE R IRGAE T o« “IBL A KAEERII
ST PR 2.

FEAT IR B 7 SCRFIE TR 7R AR 2
WIWiZ “CEAEMT RS RIS 5 B
il SZAEHURIRAEIE B F4 7 AR
S5 MUK 51 A 73 BB EAT 73 o

=. XHEMHIH

1. #EAfesE

ARG BEE TS IR A LA S R L
15552 5y G5 K AR BUE e Tt . AR, W&
TRl A WK S8 58 5y S A 2 HE LLIR B B 1k

SCRFE

(1) b/ RALEH

AAZ G RS IR, Bkl it
%6 A 9 M B PANRGIESR . 517t B




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

e UL R I I RS TR A& R 4w i 4
AT ISR A, 55 S22 0 7 e 27
A2 AR RS R OR Y . BT &,
e A FAIES 3R 12.50% 1915 H SCHRF, 2t B
PALFIRAG 5.90%K)15 FH S FF

(2) fik & A

AAE G BB T ISk R ALH] IS
AT R CHBAHEM. FHE— B R 5 8
MR SATHLRI P E B2 E . AL 5 4, fil
R I ZHEAE— B R T A R 1)
SO, JRRR At 7 — e RS SRR

(3) Mtk & kP

KRG E T %A K, AR EE R
i) K. B GRSEBAEAD i
FIK L ST QRFEIFHRES &K .

2 VR R R A B A A VPSS
get, EIRMEFE (RSHBAERD fEs K
AUEHE QRFEIFHEE i &K 100 &0t & 4
BAE, Y EREHRESIA R STM LS
WRFERZ —B, FEREVE IS FEIGK
e Hp R B 4 70 A T it 4 T P BB 2 e
S5

B CGRLBNTED 28I 7 P ) 25 S 500A -
(a)4 BRI R E R B A a0 A PS5
B, A% (b)Y ERE R E SR RS AEAT
R EY 2 —0, ERMEHRCH A
BHMLE st if&E&HNZEFE 0B
H 2 & 88 AN AT HARYE A2 5 SO 2058 1R
SATHIEA AN 2 £ ()N “HELAFM” K
Az HEL “BEHEHESEM4” REZHER (Bl
HRAEHNAE), NE.

BRI, 56 Gashit) &0 10
BERN M INATR () S5 RS
T COER RS HUAIBR S ) FA PR P 9 FH S
PURIR SRR 5 A ZeAifhse B k7
FLRZ B AP EFE (RS FERe AL %D

3B IR E R PRI A S QAT R AP T
127) IR A% MmT, FHA BRLSGIARKNERAERIT
Ko MFEATREWITRALTE, RIABRADHHIARKME
5 BT R

il 2 U 1) 25 BN T 36 7% 9 F 5 i
B Z A A5 CRFEAERED #50K 1
W 6 < N R TR A 6 < S A i 2
Ao Sk 26 W 1) U B REA RO SR sh 1k
P o

2. RHBEHMRIE5HT

(1) FRAE R [e

IR IR A2 i AT DR A i R AT (5 7T 41K
BT 55 HOBURI, AT A Dk 4L A 2 1B e B
JRSE o

KA EFLE, AR FRAAT 8 14
B AR NS BUR T AREV U IRIE ST S
RS LT S FEH U AR I 7™ BRI B AL
A o i, DU A RS ATLAA ST BIRE AR =5 1255
FRAH B KIS A NS FEHGRIK P B 2R 1
WP o IR 2R 5155 NAT AEIRE A XUBG e
Mo R PR e R 24 XU

ErOEMR R S E R, AR
TR, R mrE SR, RaREIAN
B A AR ANAT R A, EiRIE AR it th
REWS AT H 2 55 o I HATR EyGlE AR &
AL SRR, AR5 38 T b & R =54
VE bR ST S FE GRIEVRIHREE &K,
BE— D RRE T HREE AR, AR A2 B B XU A
(i

(2) ) K[

TR TR XIS 2 i R D R S5 ML R 2B A5 T G
Bl ST A A B RIS BRI 55 LA
il 5% VRIF,  FEUE TR I AN E T 51K
RIS o

FERPR IR AR, A5 5 22 HE T LASEEIR 5
WK 9 3 A S5 T SR R E S0 fik A 1) Rl HACRR

YRR AT AR Y T RIR S AR R L AT L AR E R
Z W, EAFIECRE A IR ) B Bk P b 4 &0 B T IRAMR 444
AR IRE KL A9 4 250, 4% T5F BRS04 6 458 SR
S B R KT HIR S LA S5 A IR S TR T B 6 B 1A P 69 =
WH AR,

SHMHMA LT ANL EABNAEL RN LEETL LR
H 02—, EAFICRE A A TR P 6% & 69 B T IR ANKA
R 69 6% % &80, 405 T A AN A 30K B3 = e ) A 3R dsdr
FHAKIERR AN Ao LA RAE &R AT B HAMN A
A F 2B A BARE .




BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

e AL T WL 1) > 2% B % IR 45 ML A 1V TRD XL
Ko MR AE 4 T YAk IR 5 WA 1) 3 A K 1
FEHSEITR S THET A ZRHBEARES
T e RS AL ) 2 A KSR R T
BT A B, BIGREAT H AR N E H OSSR
BIATAER: B0, ESGKREEAT H RS R
Z MU RN BB RO JE 158 4 A TAEH . itk
bb, RZGUE T Db f VPR E LN flR %A
PEFE CREFHED &K

VERNGER A HA, FRERHRESME
UFINAERE ) RV 5 IR0 CA B AR v (A5
PSS G R T T R UG

(3) AR

B R = A 1 5 Pt I N S R 5
RS R SoAT 2 (B G . A3 2 R B Ak
SR 2 S I PR (B G BN R O N A EIL i
IS R USCER 2 W ST 2% A PN SR T B P i 4% K ok
SRR BN A -

T Ik KA R A [R] 3 24 B R e S R i Bl
PERBS AT IR AT G, BREBREINN, &
A8 5 A 4 [ATSCER RN R 2 RSO 1) 4 9 S04 22 HE
RERC A ROt S B 5 P2 WL & RN TR S e 25
L ST 2 8] R B 0 i T R

(4) RATIEE Aol KRN e

WIEAZ G AT SR, NI BRI $E A 208
B FUEHR AL AT NI BRSO 146
RAT N A fig TR Bl 1 R o

AAZ G, IR BB AR iR R
POl G FME, HERNRATER, BH—
PORTERRAGRPSLBEEEHNAE, L
T F A R N 1) B RN SAT B F AR R T, (]
GERNA B KNSR BTk F 2L 9 . #
AN LA R 208 AT, SRR NA N
BRGNS RN GE3K A R TR BT A AT
TR LEMEN S . NERMES, SRAM
P2 FI I AN 2 UG 52 21— 72 19240 ORI PR

Ubah, BEE PSR SR AT, EHtiE

CHAER: ABEANGAGRE—K, RE—AHEBARES
—AEA BN ARE—X,

RAERHTIEFAT N T T AR 718 5
7T IR, MR R O R Wiz AR

(5) A1 ZE W[

ARTZ Ty NI BT HH (B ) ) 256 6,455 [ e )
RAFHNRIE, IR T3 3R 2 =R
AAZ Gy N M GE 3K R AR Se GAIE 5 78 ) R
R REENR L . R R R R S5 5 TR BT AN,
FEAE— E R AR . A 245 8 Ak
MET EANF R 2 = e A gt B
PAFFFIRAF S SRR, PR R L H ER]
ALK .

(6) B Wi

Bt A NI BRI 2, B8 it 2 R AL
WS, AR R AR BN, R A
HAMATRENE . BT IX— K, BEA R
T RumiE A AT R I, VPSSR B
% R o

AZ G TR 2. fEWE T
PN SRR, RN UERE R (a)
FE I R P () R AR S R AU A TR 4 [
L H B AR L H 5 iR A 10%5 LA
T JEHO)RERTE A EE e RIEREH =+
VY (24:00) 2= FHCHR DR R AZ AR & RATLL S
FE G B0 L B8 H BT E 9 24 /NG e L 22
AR AEL A 23 T 3 4 T D (R WA 3 s 2 2 RAS
T AR AR S G B 7 SCRRIE S5 R R AR & R
S 3 L AR AR R S AT I RLE AR A S A e 4
AR e 5 P SCRRIE S R A AR S R AT H
(AEZHD NI ZE P4 R SN EE
FENE AT 1D AR 55 R AN S B S H 2 A

TG B 2 HE R RN ERIE AR E S
T B 2% 1 T 4 HRA o (R T 3 AN B R [0 55
1 XU 5 8 IR AN o 12 HE IR AR A WIIE 57
PEPATAT 25 A VEAS 32T, (0 T B R S AL
Y AT A E, WSS A T 655 2 o X
5

(7) BAF Ao

TEARZE Gy IS EATIAN, SRR ATl
FIM RSN E N T T ER%, R EE

10



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

FRI 7 T M — 7 PP BB UG o

BEXX — MRS, AL HlE TR S
BB bR, SR R BRI NRETR S
WK BB e M TN R g 5 1%
AR BEAT R RNE AR B R B
FEAEFL B H 2 H B AT B sis %, HA D
AR AT TR AR . SRS RE IS
TERSRR, SRR SEEREIE
1. GRS G REMPORES TE
RIS S R II AR T AA Fseik. BN
7R I B R A5 B b v AT B T B AR A B
I o

3. TELLGRA

(1) KA/ G FIRSHA

AL Ty B KAWL /BT R 55 WL R FIR
WHAREER. FARENN, EREERE
GRLIBEASL ) I EE R )R 55 R 2
SR 21 2 LA 0 AR BAIEJ5 A 52 5 1 7 R R
R ELIRE ) [FRS, HARNAE, KU E
S S R At AR - AR NA & 3 5y w il
YRR,  FEIETT R 0 BIE SR AL 5 DR A
s E. EAFIRS I, FHOTRIRSS
RE 71 B4 520 B A 5 B P Bk A S
FHERIL .

FRIEHRE SR T 2004 4F 8 H, &
AT E Bl E B S IRRX, &40 EER
Pt 2 e B 1 A B R OIRE &R A
CIPRR RSN N SR TN I 8= SN[ PR /N
H. HEHEE, FRIEARZESEMTEA 65
.75, WP RIEZR 73 0y ERZE A 55A
FRSEA A CBLR AR “_EVRIM 45 7) 5 General
Motors Financial Company, Inc.. 1 F{5 455
& 1995 2 [N RARAT b B SZ 1 AR R AT
SRR, LE IS VR RTYE N NS SRR 55
HERE AN FR PR AR AR, £
A H 98.60% 1 ik {77 ; General Motors Financial
Company, Inc. &3 Bl R A R TTE A
"] 100%4i47 142 58 12 =) GE R 2 B IR

T2 7] 2 56 B TR AR A R 100% 0 1) 4
Trw), JFHRE—F USRS MRk 5,
(EECDERURRRIEE 2. YRRk AR ey
AN ST AR 55 B 109 20 22 A T S A3 1) 2 A7 2 i
TRSS R . EIRE R e AR
FLIVBONMEIR, FEPE e R b Rl R 55
SUREAFENAR . EIEARE SRR AR
LLFF AR 3 B

R

A3 EARGE A A R R A IR )
£l
2l
45.00%

AR A TR
EHR RN S5 B I SR A R

General Motors Financial Company, Inc. 35.00%

FREAREARAR R LSRR EARARD | 20.00%

ENENE R EWRESEMAR, HRIE
FRZE 4 H AT T34 78 S5 V0 A X8, X
AFIZEAY . MR VR AR S o T AR E
A5 D877 i, B 7 0@ % P B A AR HE AL
FEA AL, IR BRI SR BRI AR R 7 KR
TR T A2 GRS 0=, e Xy aF R0 o
FEAA TR = T 1) 8 55 % B 1Y) 2K
PESUG= 5 A R ARG % B 14
iR F NS R, 3T
e, [FSEl 722 oo, Byl
FRZES R E oL LK, S — L ila A,
TG BRI R E S AR 5HR,
FFRIEBRARESRM T N4 E 300 2 AN 500
Ji UL ERR T e At 1 R R
%, FEEEIDWSIZE A T A7 B FE YN
PR, WINL 2 A BRI 80% 25 A7

MR E b0l VR ZE 4 2018 4 12 H /it
i, BE 2018 FFAR, HRIEARE SR ™
KSVEICA 121465 1270, FHd RIEGHR I #GR R
#1999.57 1270 fifiis il 1054.70 12.70; AT
FHRLEE 159.94 1270, 2018 FFE44E, FIRIEHNR
4R SEEVEN VIR 63.72 1278, #FiE 29.24
{275

AR 7508 FH VR 2 4 R 28 W T 10 554k
R, BE 2019 F 6 AR, HREHKES

11



@Hi%%féiﬂiiﬁﬁﬂﬂ’aﬁl

China Lianhe Credit Rating Co.,Ltd.

Al PR BN 1072.59 1400, o R BT ER AN
HORARET 998.90 12, 76; it = 4t 893.69 147t
Fi G # R 178.89 127G, 2019 & E2f4E, ER
AR R s IUE I 34.88 1278, 1A
1 19.60 1.7 -

SOREE T, EVRIEARESRSE T
BORSEE M DT CE B, XY ET OY S R
B REAT LT T RO AR E . YRGB
RESMAHSHELR Z KL 7 TIRE A
R, A IXAEIE, AR E DA R s e A
PARS R BA BE o s G s R i e R
TP, BV VR SRk 4 [ S Hh 2 A
PR WG R HE AT BENL 30 BT, 28 H S Y
N GIREE PV AT 456 VAl 0T B ok sionE
PAVFA DYk B, R4 58 & X 38005 0 - gk
— At

M FKE, TS 1R RS
PEARAERI AT, BVRIE VR SR R E(E T
ITEE SN AR IR T R4%e, FHA e
ITRGEH, EIRRET SIS B 5 A
XP O RGHAT A%, T i AR PE A T R e
LR, HEMTEHERTEERC.

HE 2018 AR, HIRBBRKESMUAR
PERE N 0.09%, ARFMRAL, A FIETR
R4z il KT R AT

TER PR, FRE R E SR E
R FH U I ARAT R T S KL T 2 3t e
R, TS MRS . &
FRIEHRE SRR & F 5 MIER A 5 558K
R4 25,

BARRE, BRIBAEE A IR
Yo SRR B . RS2 il BE 77 e, R,
RGP FO S SiE R G £ &
MEK . BARGES T LRBAR S S E Ik
KSR AAA, TEREE NFEE. BIR
R ZE S RAE N A SE 5y 0 R LA RT3 Tk
ZHLA, JEHRRE SR, RENAL GIRHER
UFRIAE GRS -

an
S &

(2) FEEREIM

AAZ Gy I 55 S R =D RAT I
FRAT CBARRERR “MOVERIT ™o MOERAT B
LT 1988 4F 8 H, &4 [ S5 B A BN RARAT
v 2H 2 PO B o P AR AT . 2007 4E, MekAR
ATHE FIIEZR A B PP BT . #2019 4F 9
HAR, MAVERATEA BT 207.74 1275, I K
JBEZR 4 Sl DR 2 A8 WO BT R e R R R A
FEIE LA 53301 R 18.78% 1 5.34%

BE 2018 4F R, MM AT B S A
67116.57 1275, Tt 62390.73 1276, @
T B2 T I R AR AL A 4659.53 {46, 2018
A, SEILENPION 1582.87 1275, HHIIE 612.45
275, VA& T BEA 7 B AR 13 RE 606.20 127G
A 2018 K, MOERAT B M N
116065.78 12,76, HHAYIIE N 3738.49 147G,
£ 3.33%; 2018 F5LL T = HEE ANk S5 N
34.05 147t

B2 2019 % 9 AR, MRAT &% ™
69821.00 1270, B EFREK 4.03%; HET
BEA A AR 5306.15 1278, B EFERBEK
13.88%; K GE I EK A 32918.37 1276,
B EEARIGK 15.97%; W7 40 37530.99
0.6, B EAERBEK 13.61%. 2019 £ 1—9 A,
SEBLVENL RN 1366.06 1270, 1#F)iE 553.67 12
JC, HJE T EEA A AR FE 549.10 12T

AR, POV ARAT Fr S N o i6 H 1 5 2 %,
Wi S . WS @M BRI, B
ATRFEE R RIS, AR A RS, EF
2. WHESMEZ &R IR, AREsEr
R TR ITHLH.

R H T, MARITHIT T GisE
L5 ARG B 5 E IR R R ARG, L T DA
FEEHEONZ OB RS, AT ST
25 (1) RIS B AR E RIS, 5838 1 XU Bt
S ER TP ORI I & S N e Y
RIS KR dT R sl R Ak
A e HE A RS 4 N 4 T XURG: B BE Y T R
THIEE. WM. AR AR E AR E

12



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

F RS E BE A, @ ar 7 el S5 Ri] . X
5 7 L HPLRE 75 11 RT PRy 0 U 0 1) AL ol ) DX
O =EBL”, BT S E ARSI

SRR, POARAT 1y 4 B Bt ) e
WARMTZ —, AFNAEEE. W E. K
EELRE 1. KA RGN NALZ G PR B iR
LA 51 AEC R 5 AR AN 8 20 BRI

(3) ZIAM/EATA

AL Gy 2 FENA AT N ARG HE.
FASFLAROLT 2009 45 7 A 27 H, HF kR
HIRAE 5 RIS AR ITEAF . FRRAR
HIRA TR, g BT b B
ZE O R ARAT SR LA . PRREHE
RIGEGUARERE S BGE ARG, 2012 4
W R e, D Tl R A B —— 5
FEFRERAT o RIS FET 2012 4£0 2013 4£4
388 29981.25 Ji G 80018.75 Jivt, HEIE
A 42N 230000.00 5o AR . HE—K
EARNHRE AR E AR AF, FFK
76.01%; 25 KRR NZERFARERAT, KRt
%] 19.99%; 5 = KA NHARM 5 G BR5TEA
A, FEELB 4.00%.

EEHMEOFT, HZE 2018 4K, HR
{EFEE = KA 54.96 14,70, AT & BLaS 43.90 12
TG 2018 FEAAFEHURRGEFE LIV E LI 5.86 14
JG, {FFE 0.26 1470, #E 2018 K, H
FEHASEHEIEE ™A 1637.57 1478, Hh
EEREFLHE™ 62615 1070, HA—REHH™
711.52 4275, WP BEREFETE 7 299.90 14.7T

HRORR A FE P AK 1 R AR DCVR VR, E L 5E
H T AT WEMMALE TR,
TERKE S, EHESs, WHESMEEEHREM
BB, A EHIERALE, BRI Ia R
EMZERPBN; EFS T REFKDPAE.
BEHRZLS. WEBHITSHERENS ., BTk
KERS, FHBATHNIRS ARWLLS
A G R e . KRGS IR

(7 <N = 81 P A G N v ] N W

Bev PORRE TS DS T AR

SBAERE, PRETEIMARERIM 5L
LU LA A 4 1) 1A 428 B XU 6 BRI T, AR 32
DR 52 FE NS HARE 77 BRI T 51 8 KU FR) ) e
GEROE TN

4. FIEZFHH

A BB AR E N BEN: ALY
(57 35 B v R R s, B e s
M RERCRIRE /1. AT R IR GBS 5
B A REATHAE N — TG S0 A
BRGNS T EE . A REAT A —
J5 B A8 5 SO AN IdE % 07 1 PR E BTV
L ATBUE AT I TEZ% 38 5 U4
S I A R AR A R R A RO AR T %
T B RO B AR S, I LR
A8 5y SISO AR AE 5 %% 07 E5KRAUR], Bk
AR 32 5K 52 3 5T 3R A A AUR] (1 3
PR EE, AR A SRR R BRY
SEMHETLAAL,  Ey5l R E S A R E T
W A REAT HAE N — T I3 5
TC 75 WAL AT BUR HLRI L HE . VPmT . $2AUR
Al EA ORI E MR & REEM G, &
T H 238 5 A — & AT H & J7 65 A%
BRI, SHA ML H—44% b
VRO VR A IR SRR I A B E RYROE
FRZE SR A ZFEN U 2 [ R A3 s
BRAEANMBEIMEM, £ LRIBHR T &Rk
Z)E MIHUMIRRYE (SFEATD DB 58 36 m A
17 2K R G 2B N7 A5 FE 1 35 52388 Jn A 5%
BN, %A EE K L RIS K
AR BB E SRR (EitE
7)) B L AR AL F A AN NIRRT
[ B A L T iz B AL EHE—4&
AR, ARSI SR L B — IR R R A2
FEMLK, R F0EEHH L R HE SRS 7 B0 AN R i)
ZFEHUEUG AR (HR I B ASS 1LAF
FEICAFE AR PIE R = AN A
5 (EFCER) 2, WREf—E % L4

13



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

RIP IR AT AL, I8 R 3 = AR
LB RS iU O TR R R AR S E AU /RS
MPUE R =AW, KEHNRE (Fita
) AIRLE R AR 57 fE3E—2E%L 15
FEWM 7= 5 3 VR 2 e R B LA FE I oAt
WA P AR DX s 3 PR A e R e MR I
R BB AR R 2 A, ST
Zaab, EIEM P IEE I R EIRIEH]
AN A TERE— 32 28 N, ST LR,
EFRW P ARSI, (H2 EFGEAR
Rl AT A (RIS DB SFFIIE
FARMNEFTZEPO FRIIFEY ™ 53
W= I8 5 &+ S S EHU B M = AR X 52
FENURIARIE AR AL SR . s ™
Zab, EIMPAR T HIEEM ™ EARSGH
ENIHIE S RBGEM G, RS 7 KR AL
Gy S RAT SR I B SCFRFIES R, 577 SCHF
IEF R WA RA RS AT M, HBt s

FREZFFEA ARG (EILERD) BUE IR
Ml BRI B4R Y%
M EIEERD LE LSRN R A 55
SCRFUESR A N SOAME FE 32 28 B 55
WA (EIEEFD) MLE, BREX ZIThLH R
AR B E SRk B, oA 21T ek
33 S A Ty SCAF TR 9 355 T B Y U 1 B
o EPXHMETD. ZITHLM. S5 L2
FENURIAE B SCRAE 7 TR 19 SC55 IR R AL,
HER TR ™ A2 (FIEERD #hEr
Wit T A A <0 0 T ARYE (EFE&TRD
18 FIAE TR 77 L/ B s B AR WA 2k J 47 R 36 A2
(B8 SCRFIESR TR (e, B SCRRIE SR 1
A NG LB I A 20 R EGE R
B ARG OLR B SCRAIESR TR (AR
PLYTBET BN Ky AT 228 5 AR R
R BT AT BGE AT AR g g
FE, AT H A2 5 G50 B AT 2L

= RBTFaM

WA BEAR X AR BZ Sy N 7 435 Y RUR: f1 1F
i 3 B T ZAB A NIRRT OTRL 55 (A
X KDV R LB R, Faf & A
AN NIRGARIP BT ARG AR HEAT 27 5 20
Bro WHBELT, ANMIRETTREEL RN
W 5O B s ZREE VI, EHG
FENPTR G R A EH AR, K
P ESE

1. Tk tr

AR Ty N7 AN 23 b A R
KA JE R, HAEDEORTBCH I 22 /0 403 18
JH B EIRN o A5 7 Je 183340 AN NIRE
AR DY, MEYIBREH, NI AL
A4 AN 1000000.00 J5 TG

BEVIMGEAE H 5= M St ik 4.

R4 R
e Y YD) 183340
TR ER () 183340
GFEEH (575 1440275.92
RERERE (Ji70) 1000000.00
PERK AW (JIo) 50.00
RETHEFEH (570 7.86
RERRKREARERE (370 40.10
T REAR SR (TIn) 5.45
IIABGHPATFIZE (%) 5.06
IACEE & R (J3) 33.84
IBCEEKES (D 8.25
IACE R (J3) 25.60
REFIARIR (H) 4.00
KR ARBIR D 51.00
TR E AT LB (%) 29.75
ERNINBCEYERS (8D 34.42

iEr 1. AR IR R e de AL B B R AL R AT A
A, FRE;

2. FERRAOR IR, TRESB R R BR A B, TR,

3. B WHBI=B T AE M ENAE, TR,

4, BN A BENIEA DR KRR, TR

14




FSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

(D NERRRERERANH

BEYGETH, A5 BRI
SPIYARPEAR G REUN 5.45 Jiot, HERKKEE
A& RHN 40.10 576, HPIEESm AR K.
EARGERB 0.004%, B HE m, &
MR EEA G RB AT UL 5 PR,

(4) N AF LR

FEHAM AP T, — 8ok, %
EGTRA A e, A ARON I 4 R R

ANTE Ty NUBGEFC 65 R R 2 45 [ 5 )

A5 NEFHAERERTSAH

RAEFEEN AR, FRRM P EAR AL 7 B

(#45: 7. £ %) e
AEEERE mm rekesw emsw
S A 2L &K A
(0, 5] 102262 322208.28 32.22 AT NERIAFRE
(#f5: 2. F0. %)
(5, 10] 62909 429387.17 42.94
FEREHY M RERERE SH S
(10, 15] 13374 160012.02 16.00 IE——
[i] 52 160428 916949.25 91.69
(15, 20] 3711 63453.90 6.35
: T3 22912 83050.75 8.31
20 bL Ik 1084 24938.63 2.49
X A i 183340 1000000.00 100.00
& it 183340 1000000.00 100.00
E (VAEFAMREHE, 630, 51AFXT 02 F¥F5, F )
Rl (5) NEREANEH0H

A Gy NG FMACE 2R 2 5.06%,

(2) NIRRT 4y KA
AAZ Ty NS P A s %, JF

W EFIF N 16.74%, BAKFIRN 0%, FIF5

, ik 8 fion.
H T o1ga ke 5 H AR 45 A b E A R 1) &
TEHLIR IR SE 5 — T Bl F 48, Bl B8 AR E A
P HAT AN B8 VR A 4 (45 %. £. FO)
F 2 X [A] EW RERE R S/ A
(3) NAGTR A AT A [0, 3] 43938 166555.47 16.66
BEVIGEEH, KHNMEZFMECE 3, 6] 89755 610898.62 61.09
BIE AN 29.75%, AT ) 32 EAE AR 6.9] 20487 112715.13 1127
20%% 40% M X T N o AN S N G833k ) B £F ©.12] 27170 101201.12 10.12
A9 43 A5 WK 6. 12k 1990 8629.66 0.86
& it 183340 1000000.00 100.00
6 INAARZAH AT A E: [AAAAEARE, 6140, 3JATATET 042 T%TF 3,
($45: %. %, 72)
HATELBIX R E2L0 RER SR Sk ‘
(10, 20] 19122 117162.65 11.72 (6) NASEHIE A
(20,30] 80692 493497.94 49.35 MEYIGRHIH, AZZH NI
(30, 40] 44410 51051828 5195 BIKRE A 8.25 N H s NIBLTER B M % 43 A W&
(40, 50] 22943 105292.79 1053 9.
(50, 60] 13862 56960.55 5.70
60 B k- 2311 7567.79 0.76
ki) 195340 1000000.99 O T RAAANRIEAE N 0% F TN R

E: EBAE W ERF TSI KA TS EANK, TH RNEFTE .

15



BSEETBHEIRAE

China Lianhe Credit Rating Co.,Ltd.

K9 NETHIKE A

(45 A £ 7740 %)

Wi X 1] EX RERS R SR
(0, 12] 128118 810124.16 81.01
(12, 24] 43751 166313.53 16.63
24 bk 11471 23562.32 236
& it 183340 1000000.00 100.00

(7)) NRGEE | A BT H

BEYIGREH, R85 N AL
ST A IR N 25.60 N H, KT WIR AN
51.00 ™M H, SmEFKRARA 4.00 NH, At
DR AT AR AR 2 AR iR 10 Fros .

F 10 N EF AR A

($45: A £ 770 %)
R RHAR X [F] £ REXESRB  SHALN
(0, 12] 36422 85337.22 8.53
(12, 24] 71561 340101.58 34.01
(24, 36] 73760 558635.16 55.86
36 bk 1597 15926.04 1.59
& it 183340 1000000.00 100.00

(8) NG FAE T X
KRS Gp NI IR 35077 23 2 et H 4%
AR 7 N BRI 11 fros.

A1 NSRBI T K
(45 £, FA4. %)
FIZRERY EX RES SR S L
EHAL 183291 999810.65 99.98
LHAE 49 189.35 0.02
& it 183340 1000000.00 100.00

(9) fEHRASF > H

BEVIGRAEH, AR5 ANMWETRE RN
(PSRN 34.42 5, RAEAR G & LRI
RSB TE 30 £ 5] 40 B2 A, FEALTA
YN ANl b % S et = = - N S
AR 12 fioRs

K12 HEBAFESA
(45 % & FA. %)
FERIX A EL REERERE SHLE
[18,20] 768 4507.59 0.45
(20, 30] 61264 330980.15 33.10
(30, 40] 78915 431748.08 43.17
(40, 50] 32177 177143.02 17.71
(50, 60] 10216 55621.17 5.56
& i 183340 1000000.00 100.00

(10) fEHANR HH

{8 RN T LE M X F 48 57 R 8 7K ST AN AR 376
KRS RN RRE I E LR R . A5
NG A AR A E AR Z 31T, HBIX /3 A 45
JorE. BIERYIIAREH, NG b LR

T RHX A A 13 s
A 13 NBRRAERAERF & AT+ X ESH
(%42 £, T, %)
X 8 RERERB SHL
I 2R 19875 110369.85 11.04
YLIF 16979 91531.18 9.15
W 15704 82626.23 8.26
bGile:} 14622 78621.04 7.86
il 9872 57178.12 5.72
WL 8401 49186.51 4.92
| 9005 48006.81 4.80
=H 7651 43319.98 433
BEM 8111 42528.50 425
VL7 7900 42061.15 421
& it 118120 645429.36 64.54

2. EWMARFBEINEHINE

HAl, 525 5 OR3P 3 S A #6 Sk A b 2R
TRRERI R, SPRETIE KR4k 22055,
ZHERINVE IR AT RS0 X AT fg
S B 5 I A AR S R I . A B ERTA
R P AR B S T R AT AN A R B
BRI, A S EAT T AH S T 8

16



BFSEE¥BHEIIRAE

China Lianhe Credit Rating Co.,Ltd.

N, ZENH

1. BELBGH T

AAZ Ty W FER B 7= S R LA R A
T bR A 10 NV D3R S FAH DK A
BRI B AR LR 3 o 456 A58 5 DL & It 11 S B
R, BCE BHERYE LGB AR E SR AN
IREEHRIR DR O 5 I I sE R B, THE R itid
Z)RFRIRCR LR R = A B ighs, HT
BLRNARAL 55 AR IR AE D o

FRBHRESRAEME T 2014 FF 1 H—
2019 4 12 H B i BT A 05 72 0 A dth g sk 4
W, it 72 DA BEA RSB B E
T BIE L R RHAT ISR . FAMTESE S A
(1 BT E L) R

4.00%

3.00%

2.00% f-————
1.00% /

0.00% —

1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52 55 58 61 64 67 70
—D01912 201911 201910 ==—=201909 ===201908 201907
—D01906 =—D01905 =—20]904 e—D0]9()3 201902 201901
—D01812 201811 201810 ====201809 201808 201807
—201806 =—D201805 ==—201804 201803 ==—201802 ====201801

201712 201711 201710 201709 201708 201707
—D01706 —D(1705 —D)]704 —D(]703 —D0]702 201701

201612 2016 201610 201609 201608 201607
—201606 =—=201605 ===201604 ====201603 ====201602 ====201601

201512 201511 201510 201509 201508 201507
—D01506 201503 201504 201503 ==—=201502 201501
—D01412 —D014]] —20]4]() m—D0]409 201408 201407
—D01406 ===201405 201404 ===201403 201402 201401

J Sy 2 AN N
K2 @S RibELE Gall 30 KL

7E: “201401735 /£ 2014 4 1 A 1 B £ 2014 % 1 A 31 B 40 4%
R, kEdE

AR, R HIWILAL B R DL
fabr, MRIEFSL P EL AT A, T
ARAZ Gy L DR 3 B B 7 it A g i
WK B B AR AR I s Bt B B o T R A S T
ARELRIGEIERE, R A S E
BAWIBR N -T2 L R 0 &, JFRYE 2301
EPE LR R A R [0,
1M 73 2 A7k 60 A H AU Rt E 2%

1.23%, HEMKE R TH RiTELES N
1.55%.

[FIYcR, FYRE R E SRR AL T 2014 4
1 H —2019 4 12 #0007 i B #2481 17 s 2
o BEE THERIE T = miiRe= (FRA R
THA 30 K DA BB 7= I R A A G R - B A VB
AP\ TE NI R AR ER SR /FS
S 30 KA BB REASERET A K
THE AN BT 0= 1 m R . BeG oE
5 H 2014 4F 1 HEIFEITH & H R RATE
36 HAOM (RIS, 8 3o 00 0 %A 7 2l ) [T A
2], [ESCRERA R, B RERA
SR IR U (Bl US 3RN THA1H 70.45% . B AT
HA R KA R R PR

A 14 #HERE T

EWE (%) Bl (%)
201401 71.65 201507 71.04
201402 73.04 201508 71.91
201403 70.95 201509 69.87
201404 68.48 201510 68.03
201405 68.05 201511 72.17
201406 65.21 201512 68.37
201407 64.13 201601 72.26
201408 66.52 201602 70.60
201409 70.74 201603 66.18
201410 68.20 201604 70.72
201411 70.73 201605 70.21
201412 67.96 201606 66.11
201501 71.78 201607 66.90
201502 70.75 201608 70.65
201503 64.53 201609 77.06
201504 69.44 201610 74.69
201505 73.99 201611 79.16

8 % BIKEG MR TR (CDRy) AT M 2t ol 480
MRAEE A £ I, 7+ HAXA: CDR= (CDR¢-CDR;) x (Ad/ADo
H o, CDRoH A kit =42 R MAMER i %E, CDR, H A mF
FLARBAMBFEAER, AATFREREH, A/ T ik
kAR,

O NAANAERHKE R KRR 60 H, 12 K35 HIIEE
36 A (& 36 #1) .

17



BSEETBHEIRAE

China Lianhe Credit Rating Co.,Ltd.

201506 | 75.64 201612 | 78.63

EHIE R 70.45

LR, e A BRI B BOES BT
AP AR W TREIEA S, BRIERTEE
AT B AR GUE T A S I AT, (HRE—E
RERE B8/ 7 OB 77 A AR o AR R
FF AT R R0N 6.49%.

(15 BAERKE

BHATR EAEE
it 1.55%
[ i 70.45%
LGS 6.49%

2. IARE N MK

(D) & A RERAFRE

XTI, A TS 2 Bl e 0 B4
RN 5w IR 5 5, AR 7E H AR b
TS R AR S A7 A2 75 e 2 A5 AT o

KA Gy i 32 Bk T A B Rk
AT AL, RIAE SN T A 200 1) Bk A 4
FIE o HRHE A HH 8 7= b A 4 AR JE SO A S5 B
SIRNFHE UL SRS RT3 AR 2 Bl 3k 30T
S ATHRHE, BCOBEME T RE e
WAL, FiA, BERAKRIEEIEAS
[ SC RSN (TSR, B4t 3 B B 2%
B E5HMME A RAEFEHFFE . K%
WEF AU SR« REHIEFHE AL . IRBIEFHA
&5 TR T 1E T AR B SAS 4 AT
KN J FCB 548, 3 PR AL AN IR AT 5 1 2 HE
B T AR VLG SAT I, PAFR 43 = LB
S U AR A AR S G UE I3 AR B AT B R 1) R
M o

TEAR E i RN 58 A4 RO A R AT A 4
AR TEEL . TR R, PG TG
MRIEA AT H ISR AT TR, %5
BRI EIRNGE R 3 s

16 - 1zt
14 2 PIFIS
1 W R AE

8

6

4

2 -J‘”H”H-lul.””uu”um»-w-m-w
0

0 2 4 6 8 10121416 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46

B3 BT R RIEIRN

P& TINS5 T bR

TEILE AN, A TS RibE L%
AT W2 S AL SR AR R AR e SR SR H bR
Pt AAAGIRITTFIARAEAT & .

AAZ G, IR EVRE R SRR R
PG FHE, EHAEFNRATER, Ba—
WIRIE A S RE B REEHBFRE, DL
SN E A RN TR B RN AT B F A R, (R
BUR N BOHE KN WA AT L 5k T8 2% . Bk
GRS RN R, BERIEATE K
/b B AR 22, L TR] I A o 1 A R A
ARG EE, HE T R R N EAE
B, FRAK T B seBRiE ), R R R
AR T BRI R, R SRR
B 7. Rk, TBEE BEE TR I A R N Uit I AR
X R NNE o

FREHRESMIENENE—FK LA
W& M B KR E SR AR, CEEESY
B RSB B IE B A P IR a di A &R, AR
RRE TR R e AR A 1 g s R AT A
TN NIR B0 45 1 R O AFAE — 2 1
Berlys ad L RIS B RE LS5 AN BT RO
g . R, BRE BB E e ) R R O
B8 1.00. BLEImA NG &) S804 R R
F7R

%16 EHMREG Ao E s R

HARZ A AAA
SRR RibEs=E [EigE R
HESH (%) 1.55 70.45 6.49
HUbR PR T TR/ 4 14 22 40 5.50 0.45 —

18



BSEETBHEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR D 4 | 0 — o B Gk TUAF 2 4.10% (3.60%+50bps)
FE 18 A5 1.00 — S 3.27%
IERZH (%) 8.53 | 38.75 6.49 Z 5HA R & T 0.08%/4F
it EFE AL H 2020/4/17
PR E AR T E
FEIL BRI Y o, B A5 BEAR 32 BB 25 T BAE, BE T ERIE R SOE S P ik

THATINE, 152808 KK s, REIE
FIHARIR: Lo A AL B JES3 (1 T
FIZ5 5009 3.10%H1 3.60%, MIE 50 4 BP J&,
33 |k I3 R AR S A GIE 25 U R &N
3.60%, fL5E B kS FUHIRI A 4.10%. &S
Syt S B A N R TR .

£ 17 WA RREAIEE

B HARERED, BB TR A b 5
BOE ARSI, Gl A W S SHIE SR
AR REILI A%, PARIE fe Aot 7l
LB e S T

(2) EHnRER

AAAG EIE R T IES AL R

2% FRE G RERE, KA EETH
SR,y B3 B S BAE S5 E B AR

Pese A GRAES IR % 3.60% (3.10%+50bps) AAA¢ E TS S IR BAAAMHEM, BAAs T
RIR.
K18 AAAGE A F TIEAE A MXLER ($42: H L)

BRERA &5 BEi ISRt LS
i gk 16384.19 16384.19

B e/eilist 54302.51 e A 2R 8 25234.49 25234.49
s B R 6048.83 6048.83

e A HA 4 875000.00 875000.00

E A < 953617.52 o B A4 66000.00 66000.00
RGAE 59000.00 19252.51

iVNCa 1007920.02 AT 1047667.51 1007920.02

M AAAG )15 5N IHASE R,
%6 A PAUEFF AR B AL, [FIRAE 5K P
HH 4R 85822.62 it (A 570.11 Ji o T L
% B giE A1, 85252.51 3o T st
o B ARG A4 1 T Aok B
WARPAEFZR AR, XL A kAL
B9.81% M2 A B (AR A ZIEF 1% 42 FE
B A FAEFRA B SO e He R R A& B4/
oo A BUESR RAT D 58 B ZlEg5 n] £

WSEFT A AL, FRAE 5K 4 19252.51
F T ST IRBAE S A4, WL B HESF
AETEAL 2.05% 0% 2R (L B JUESH
ZAPR E = B G S A B 3T 5 e IS AR
PG/ A AL YE B GiE25 AT IED .

GRE IR LR E, TG TS S 4 fie “ b
#2020 58 WIS NVRBEDTR 0L 72 SCRFIE 7
R SE A BAIL G B 2RAIE 55 (1045 25 1 R
51K ) AAAs

&, RARLER

19



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

G DS 0T X A AE T BT iss R I Al
FEL G BRBRERUKARSESHE
Y RERSERRMLGAEHE, g “F
#2020 5 AN NIR D8R 72 SCHRRIE
777 TUNRSE A A B 908 = SCRFIE S
15 S 3N AA A IR P2 S RRIE SR A
TP

20



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

MiE  BE R ATHLE

WA 1 “HAHFH KANGILR

BPIA B R 2%
E———— (EFEMCER K f—

L LB () —m— i — |

L 2 NGRS S A 5 S BRI (SRR LR 50 i
IR 2 P i :

L 3 SRR UM (AR BRI A YOI 4 LD i

L 4 ok A ERFIE '

— 5. ftde B FiEHFIE :

— 6. T RERI S I 4 B e — = = -

L 7. SERR LRI Gk R “ iR i ARk
UM SERR % BLHD)

L 8 WIS A 0% (04 FUII

L 0. fisk A S KA ST S iRt

— 10, {2k B LA AL E LR

L 11 R O 4 5 S LR 2

L 12 SRS PRI G R s AR
UM SERR % BLHD)

L 13, RYGERA S H s

L 14, RBUEA KBS

TR [F i 26 05 R i 2% <

21



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

WHE 2 “EHAHEH AASHIL

EAfKR
% I

feFEeaRik

1.

2.

Bl ) ———————
RN 422 81 S A 2 S LA (T

FHURIBRSL) T SLBr o F S i

— 3.

GERSS AU CiiZd L A2 18

R WU B R sl 4 51 50

— 4.
— .
— .
—

— 8.

o A GHESF] S

fide A FHEFFA G H R

L5 B JHIEFFE

s B JUERA G H R e e

PR SSHURRIN Gz 2 R 08K

JR 25 AU B B ] 451 80

9.

RIS A S H R 5

10. REUENIRGEFRIL

P

22



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

it HFEFIESFERFRREREX

B BEA5 537 SCRFIE 7 B AR PR TS WG 5245 B 7 Wit (www.lhratings.com) . Bk 53 {5
VPR SCRRIE SRS SR W=, N AAAsw. AAgs Ass BBBg BB Bsn CCCif
CCst M1 Cso R AAAGZ . CCCs 2R (5D LLTNEESN, —MEHERTH “+7 “-7 fF53TH
1, RN R AR T A R SR A R FTUR:

Z v E X

AAAg | IEARATRRE IR, L KSR

AAg AR RERE, BRI

Ast AN BRI ER, B AR ZGAB R, (2 XS RHR

BBBy | AN R A, ZAFIGFF IR MER, LR — B

BB AN B REEES, RAMATFAEZMR K, AR L R

Byt EAAT B REMR KRR AR R AP 2 50, 2 R AR

CCCy | AT REST R BEAKAR R I 22 G R IE, 3B 20 KU AR v

CCyt AL EREIIRES, EAARLLRS

Cst AREBEE R SS

23



BsSZEETSERAS

China Lianhe Credit Rating Co.,Ltd.

BRARA I REA B d X T
R 2020 5 AN AARF RRR S LIFESF
SR IR VP RS HE

AR R s i IR 2 (2 Sll S5 MU, A VR A TN 2020 4755 0
AN SO S HFIE S IR0 2510 3 PS04 28O0 O R0 47 BB P2, B
B VL L 2 SRR P G PS5 BRI P2

LU PP T R 20 /e R3S HE A BRI 24 1 L £ Y (3 BB VP 4
VORM 00 TR B BHR GG IR, LR IR IR T 068 st . RATHLMOR S . 45
R 454 45 LA S RO {5 FEI 758 RS 2020 4655 1N AV SR P RIS (5
FEPARIRE ) T A8 S5 . 196 (222 T 2020 455 I NI 2R R Bk 72 X 1
TS (IS OOERONM, TRHE 7 31 ERTRAGBRER P 0 55 A

SR 0 KA, SRR TR TS 2020 455 I AV SR
SHFIES” (PRI AR TR T, L3O R A IR S A 7R
A WA 4 T B R 3 DR O R

WA B 34 B DS T 2020 4555 IS AT SERK P RS ARG
R 2020 458 A ISR SIS B, SRR
S BT RE R T 2020 455 WA AP SERA T SCRFIES: ™ f3 IS G0 ERK I
WY, I A U LB, R T 40T, ek
£ P VR .

b1 PR 92 T R TR AT 24 R/ R ST IR £ 4 7 AR S SR LR VP
SR, BB A VR TREAT T 2020 458 A NI SERR L HE S (5
GBI, 86 (37T BLE R L.

e VR HHRIR G AL 5 OB A R IR S0 AE 24 L/ R ST IR T A
ATIBEER, FE R LIRS R R

24



	4.1 账户设置及回收款转付
	4.2 现金流支付机制
	AAAsf压力情景下证券测试结果

