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JG, 5% 2019 FRHK 17.72%. 15157 K AT 7 H
2020 FFEE N LR AT K057 5.03 TT R, KATHI
ik 56.89 51276, [FILLIGK: 25.90%. 2020 4Fi%
WA 5 44N 1282.19 iz ot. Hrf, B
R 5y RO 4R 241.09 FiAZ 7T, [FIIEAE 5 R
4N 893.97 JifZ s, [FNVARAE 147.13 T3

3y

fTtE ST L, ARYE T E T 2
TR, 2020 FEAE T T RITCE BN
437.53 Jifeot, R 50.56%. Hr, HE
SRR TR 5 BT A8 5 &40 115.44 Ji{ZTt,
Al E 3K 65.80%, (4 T34 4 26.38%.

B1 BRETHEHARZATAL (Biz: &, L)

B2 MEFTHRFEKE ($2: FiLT. %)

16,000.00 20,000.00
14,000.00 18,000.00
16,000.00
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10,000.00 12,000.00

12,000.00

8,000.00 10,000.00
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6,000.00
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BRERL RS SR | SRR 00000

2,000.00 2,000.00

0.00 0.00
2015-10-8  2016-10-8  2017-10-8  2018-10-8  2019-10-8  2020-10-8

PRAEH ——Lilgl ——REAE
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120.00 30.00

100.00 25.00
80.00 20.00
60.00 15.00
4000 10.00
20.00 5.00

0.00 0.00
2016 2017 2018 2019 2020

— A —iEE

FoA KRR Wind, B4 F1E KR

SERFATHOMT EZHARETE,

(Pl p g e o e E RE Tr AL & R R
S EAFAEMRI AR $8 H B RE E A T
A R R AT Y, HEBERE SR AN SR K
1728 5y il S o, 2 v EL b 8 LU B, BRERAT AT
K7, [ BR A TR AR « B = AR e
SRR R P R R SRR . 2019 A

6 H,iF 2 BT NRBUFECG 2875 T Hilg
WEFR 22 5y B RMBIRR B A X, RHaAR 1 A
7H 22 H, BHIREHAF LTS, FEE
Ak T —/ Nk, 2020 426 H, iiE
WSk An (R ENIE 2 50T A [ i/l By
AL KRG AR FER LR S =0, T
B =R AR ETTRIRE, B S ARORS kSR LR
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o S B AT IR R AR S

He 4 DA Al AT BB R AR B R AR 2R AL
BT, IR R XGRS AR
MEIERATHAREZ T Y K, EHRN A
BEFHEK, BAKFZTHITHRABR R
B K 2020 5, EHRN kG K@HEK,
AR, ESR A AR RRRODIE KA.
2016 —2020 4, HEFF A F] sk BE 7= R B P JASE
BAEY K, 2019 SELICRIBIERK,; AR R

U B, 2018 452 R 36 5 5 Sk M i T
I ki ) R R UE FR AT ML 2R KT KR TR B
2019 A 2020 4F, SZiiipATIE ARG B 5
RZ B, IEFR A T SRR SGE . B AT
SERIRE, IEFF A RS S LA 2L 5% #5%
AT S LA R BN S N, BRI N K3
52 BT BRI, R IR

%3 AERATLARR

B gE| 2016 4 2017 4 2018 4 2019 4 2020 4F
MR AT FE (50 129 131 131 133 139
BRI (5O 124 120 106 120 127
BRIEE S (%) 96.12 91.60 80.92 90.23 91.37
BN (2o 3279.94 3113.28 2662.87 3604.83 4484.79
HRNE (270 1234.45 1129.95 666.20 1230.95 1575.34
R (Jifeon) 5.79 6.14 6.26 7.26 8.90
R (L 1.64 1.85 1.89 2.02 231
WHRA (eIt 1.47 1.58 1.57 1.62 1.82

HAERR: FEIER LR

2020 4, B HNHE R REERR, RN
et H G — RIVRBIE TEECE, Iz %
AT SR BCR AW, ENEFFEDIKE,
IESH T AR IET . 2020 4, ESRAFAT
v RE MR A, A TR S5 0 1 S it DA
KBRS, W RN TR
AT AR T o ARPEUE I 25 S FLUR AL
P 5% » 2020 4 LRI Sk 7 ox w] ) 11 L i 150
sk, g T BT RAE, 2 5ESE A R T
VEM A E S S B ET .. WS ERIE,
2020 FEIFH A FLENGRIERT, 55k
Bt N35SI A R FERE K M S5 S50 7 T, &
@ HE . BATTR I T B R, SR
1Tk 55 5 b 2019 SR AT . B 2020 4
&, 139 FiFFHAF V=N 8.90 Jiflit, #
2019 I K 22.50%:; 1% %t 5= 2.31 JifL e,
B 2019 FEEIG K 14.10%, H#EAN 1.82 Fifs
JG, 2019 fEJEIEK: 12.35%. 2020 4, 139 &
UES3 s 7 SEBUE LU 4484.79 1470, SEELE A
I 1575.34 1476, Z3 A LG K 24.41% 1
27.98%, &Lt A L RIERG K, Hodbfy 127 K

A E) LB

Zl

2. ATk BOR

RAEATHRRAFRZTIRAN I BE
APHEs; 2020 FERAFHRELEE S,
HIEREZFRARAEHE, HEIT AT
FERAT AR RA R

2017 47 H, iEmeRKMEITER GiEF
AT RIEEIE D, SN irgs A 17
SERR AN TR BT T, Bl RUESF AR
THREAKNTE S AR RS EE T TIN5 HERD W 4%,
TE AR T 2 (1 2t b, S5 o8 1= E 30l fe it
HEFR A 7ML 45 R 1 SO T, A shiESR 2
G aliip iR

2018 4 4 A, HEANRBITEZHMERE
RAT CORTHLYE S pLAL 55 7= 45 B 55 1 i 3
B (LURERE (BRSENY), FEARZESE T1E
R AR FT RN L T PR 2 BB ST, i
KA Ly BRI BRI 23 8], T 5 0% 4 M SE )
W5 R, SRR AERR BRI — 2 80T, (3RS
B HE A BT AR R VCACHT$E R, vT
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YR AR R, NIRRT —E
B AR
2018 4F 11 A, W& &KATH CIEFF AR K
BB B L 550 F <26 T e S LAy 5%
FEE D& R T B WS> ETR 5] ) BORIES 2
F RSB LS bR A B2 4tk AT
B, AR S T RS

2019 F 7 H, iRl KA CGUEFRA AR
EHME) K (T SLh<ilf 3 2> 7 AU BN
SESH SRR RE Y, FFE BN TR AT )
SEH A ZHERE T WALIEF AR MR AR
FCOTTHT IR s AAJBEZR R0 08 7 R 5 7 AR L K3
o B P U — SOV S 7 TR AT B FF RHIE 27 A 7]
IR PR R ER, B SE M AR AR ST
FFR AR A AT A A R 2 I )
EH .

2019 4F 10 A, iEl & kA ( L AR E K
Pi e AL M) MG I E A 55 H AR
SR B . 2020 4 1 H, iEMS KA
CUEF A &) RS SRR T AR IED, $8 H AR
b 55 RS RRAE A BE R T bR . HHEB) 22 ek

=l

2020 7 2 H, (RTBM< Bl anliEds K
1T INES e ) O TE <A E T A
ARG RATE BRI AT IMES I P58 ) S5 PRl 5E
AT, N b A F R AALE, R A T
R 55 SAR LB IIRE 71, Bl B "l et ,
[ &5 B .

2020 %3 H, #r GEFEY E80E, o
KT BEAT i i1 R A 4 T AT VE A1)
N AR A AT A ] AT ST e, Bl AR I
il E AT . 2020 2 6 A, (BRI
FERAT B S M B GRAT))Y DU R
Ay AR M

2020 5 H, (RTBM<iEZR A " IR K fi
R E ST ) KAT, IRGAR AT RATHOT,
WTUE AT BLERIE, AT UERA R A
B

2020 47 H, iRl KA COTHEH GIE
TN al D RIERE) e, EsiTit—

AR AR T 1], 5152 R, XA
Tabn A BTk, FlLF /N5, (H R R KR
BRRE AN, 2020 4E 8 A, IFEE K
i T BOHNESR AT R R, Sk 98 ik
AT, 32 FEEIFH LI, 25 KFERITHR T
%, 39 ZFiFHS 2019 4EEFT. MR &S H ok
&, 2020 For VP S R LR RS,
NS T N A R 2019 EA BTG,
I T HM 2 T REE— Pt T, R
b B EE S,

2021 4 3 H, uEl & kAT (LT E<iEgs
A F RBUEFRUES R E) MELEME, BrL
WEFF A A F B AR N, & Y PR R F BERAR BE
JRELR, TS (UEZRi) R4 B < 5 fit
HINGE, H— DB AR AREARGE
[IAH LR

3. oA

KEEHEN L FEHAZLEL S, BE
BAiT kS, FEEAERLS, ERALFFaTL
%k x; 2020 FiE KNG BARKFRF LA,
BREERZFRARRETHETERE Kk
h #HE&ERHA

gk BB S AT I 55 2 TR IE
I5 N F E BRI WANR B I RUE SR A A
NG NN e ) P SN i
ERCFBE T, Sl SN 5 HAK
B, {HUSON 5 EEU3RFF 20%0L F . FFRA R %
WS RPN Z T AT G RN . 2018 4F,
ZAEH TR FAT SCHE KA = LR
R (R DR SRR R, E 7 2 7 S AR BRI
BIEFT T, BEWSWN ST 30%LL |,
BATMAE LSS SR %, 2019 55, 2
SRR S BTE R R TR, DLEE N E
(4% B2 s s A DA 258 8 RIS RN o
FL¥H B BRI 4SS UON i B R E
2020 4F, LB G HEES 2 N EA
Bl #4755 5 B /NIg R T, WEZFAT ML IR S5
SRR e T NI S5 T 3 4% B BRIV 55 SR RE T RF
SRRTE, W E ) LR
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N ) i AT AR RAR

B3 HKEEHRFELSIANZEHE
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10%

20154 20162 20174
=L IERLSAA, (SRR
= AFEEISRLA

s FISEHLA

20184 20194 20204
=S AR SRR R S a5 A,
=R (S it B

= Eth

E: ER LA ANWE 2020 F AT RIE RS (BAAMEZF) FoA) &M 2R,
2020 AL O HEIER BTN E (BAAMEL ). A& NS A NN

TR RR: F EIER LA M

ZRLHFRIEFNNEGLE, HXTH
XHERALSENTH, BHARKOELANE,

AR, SEq RIS 42 AT, &40k %
IV N RIHIE SR 28 B U & DT ik B RE 2 N B [
W, UEZRA R % AWK ARSI P RS
(I HH K XoF A G A i M o A 0 40l 55 A
A AEBRAR - AR, UESR A FINKR & 4l 5 )
WE SN, faS BN LRI RE
A8 G\ 55 B S0 T e 22 4 Rl (i A8 SCEHRS
ELEE AR SE R AR Y AR AR L NDAR
FETH MR 55 T Ak K-S R itk A 2 20k 555 R
LIRS AP

WA 7 TH, A28k 45 5T 5S
FE 2 nmAHOC M, BABCRIIMESE. 2018 4,
b H 35 51 5 BRI RR S DL RGBT AL BT A
AIEIAE, R IHR T AVEROR, AR
BB, SZREEI, 2018 4F 131 FiEFHA w5
PUAREESESZIE TR 5513 RN 623.42 12T, [AILL
/b 24.06%. 2019 4, TIHTIHAA Frinlig,
S EN, TEEEEIN KRG K. 2019
4, 133 FUEFR A A SEBLARH SESEUEZ0 1 55 11
N CE AL AT )787.63 1276, [FI ELE K 26.34%,
2020 4, EEmipR T A EYUE Bk, R
PARREE TR MEBCRIZ IR, e B A
B, DR BRI, ESR A ] SEBUAREE S

SEUEFRNV S5 1IN (5 R AL AR 55 1161.10 127,
[F] LI K 47.42%.

BATLFBUAETATHBTAREE S
MAMN; BEBITLSFUIEFRREERE LS
AHE, FaL. HBETEBERYEARAAIMR
FrA . A Ak AR E AR BT FNAFBOR IS 44T
LHwREE,

H HITIE A 7 I B4R AT ML 45 DAIE 7 AR Y
SREN S N BEE LA RIE SR T Rl ot
A1 H R Z R, A Rhss 7 RAWIE N, 5
T3 3 Rl 28 RIS B RS

WEF5 A AT ML S5 N 5 58 A T 3 i % 0
TR AR e, 2019 FE LISk, 225 T IPO H
e A4k RIGIRIE . 08 MECRIAPR TR,
FERAT SN KR K AR TRk TS L I E
HECRIAGE )y 2020 FEHATI S K E /). 2020
TELLK, AR IPO A% XA St 22 3 B AR S,
2020 4F, KR HEZ % IPO %1 634 %, Hrh 605
Sl B, 145k 95.43%, T 2019 4F
G AE 277 SRR B 247 Sl it 58 M 89.17%
B . 2020 4, IPO RATHIRE At 4699.63
.76, RATHEL 396 2K, 7 ll[A HLIE K 85.57%
F195.07%. 52 Ffl 5T HUR 4 BOR 20, 2020
F, PR AR 8854.34 12T, [H] L3 K: 26.10%,
I TR . BT, 2020 34 229
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o S B AT IR R AR S

FRMIE AT K2, 218 FR1FiET, 18
RS, WSS 2262.60 127G, 15
Fidp i, 2020 4, iEFR A w AR R
By 45 I A AT A RS R AT RS, 2020 4F
UES5 A 7] AR &5 95 440 10.05 Ji42ot, Atk
WK 32.09%. HTF FIREZE, 2020 45, 4Tk
LI TTHAT ISP N 672,11 1278, [RIELIY
£ 39.26%.

M RRE, IEHRA R RIS
TER T B R e Fe i R . — 2 KA
TN AREER ARSI ] . HARMA K AR 5,
R BT H FEA AR ERRE, LT
ZEWT T HACTCHIME DL B RAT A IE , Eon
2SS R . 2020 4, RBURSY 4 AHE
40T LIRS A W] T i 03 4N 52.83%:; fiii g5 2k
B AR 24 T TR A W T A AR 43.94%

TE W 2 R BUR NIE S A 7 ATk 455 K
8 R, M AR R ) 2 RS
NG Gk (I NI R T e N A P (871
TREENAE S &, AR A B TIN”
5T, MRAEUES R A R TR S5 BE T, 347
WS R R 5, B RXIEBONIES: 2
AR O T F T

AELFS I ZOERBLAZT B RIS
RER, ZLFHERLATHXBEASD, OhK
E RN

FE M 55 3 AL HE A 2 2845 B8 R [ s U &
BT, 2012 FFE QTR S ORISR A W
30 BB AN 77 2RO AR 3 R4 08 A =T
IBUR, BWEF HE S ML G il i 5t
I 2 U . 285 TR TR . 2018
O, MRS ERIR BN, H AR RS T ik,
BV AR FE L S R o TE 5 [ P S5 ) 4 UK
T, PR AR TR R T BT 4.00%, fidr
P AR kR T A B EIE, (BEiF T
PAEHIEZ); 2018 ARG 43 Kisd)
FAk, 2017 1) 9 ZXRIER I, EL &S
1154.50 127G, Z 2017 SFEHELEH) 3.42 1%,
FBAFEURMSM L AR EZ. 2019 45, 7
W PUHA P elig, BSR4 540, M ag

BN KB a7 H S ES: 2018 4~ %
&, UEgE A F BE R TTURCRIRIG K [,

2019 i TgE A RE S, FFIGEAE
RS . 2020 4F, MEZETTHIRECONNE ik, H
HRAAE TR Lk 36.02%; 5t Tt it 2 1) [ 4
£ 5E, AN E AR LB U, &R R 2 R
2019 4, ATMSEHUERR R (AR
H785))) 1221.60 1270, [FIL KRS K 52.65%,

FE R ET I EE TS 2020 FHT —ZF5,

IEF AR (AR EES)) 1013.63
2.5, A HIEAFE T,

EHRNFFEETEABR), 2HEEL
$RARET A,

HEl, WEHEAR RSN SV T
ARG E R W B R U
BN MR R, 2013 FELLK, EMS
SRIES: A T nsmsL 5 B8, kRS Ek
%, HMEBN BT BL S AR U H AT B — 7 A
B [ A THI R B P B B A Y . 2018 5 4 H
BN RARAITE Z I EZA KM T HlTa 4
R 28 =45 B 25 (148 T LD, P A =
AT AT /K, PR EE 20 55, (RAEHIES A F
PRI EBETHRE /). 2018 4F 11 A, iE S KA
(1) GIEZR A F KRG 3= BEL 5538 <G T
V0 4 LAY 55 7= B 25 1 1R 5 = > HR R
1) BRI A R 2 RKE S BT BL 555
W AGFIEEHATE R, AR S LSS 75
FEONRSER™ o AR, IEFR A W B EL 5%
RIBEH N EEE TS, ERREr”
AT e EEH Sy, (I 5 LA BT R R 2R
B A« I IE  E ORI, ISR A A R
NS NS S E R /N N = e d e
BRI R, o LI AR A5 AN L B INE g
PR IR . MRS A W R SR E )
BB IAWEE T, TS A ERECAIESE
AT K . 3R 2020 4R K, EZRA F B
P HNY SN 10.51 JM4 0T, #2019 4ER
¥ 14.48%; 2020 4F, EFRA A SLELHE PR
M 25U 299.60 1276, R EEHE K 8.88%.

W RIERN A4E R SRR BB,

www.lhratings.com

12



BESEETERIABIRZAE

China Lianhe Credit Rating Co.,Ltd.

o S B AT IR R AR S

123z Xk 5 |53 & T R e FeF AL ;
2020 @R TRk A L 4 KR K A% TIE, &
ERITLFIRBEEELE, N8 EILRE,
LA SRAE 7 A 75 Bk 45 R F ol P b
RF NG R — € DUk . fil T Al L %
2010 4 3 H 31 HIFELIk, ks -2
HENET, MEMEFEROERETHER
B AR o ARV IRAE 5 BT A AR B,
HA 2020 AR, FhEASRRE 1.62 LT, B
2019 FE AR K 58.84%, fhFT k5l 55 MR K1
WK Hs A RS AT o I S LS5 T, 2018
LKA T B BUR XS R iR, ISR
O ) v T S A A AR L R 55 R
TR LA A ARG 5 [T EF i o5 J A ot ol 1 0 DA B
YW TP BN, AL S5 RS A AT A -
BA 2020 FEAR, AT AR 0y T AR o5 T A
(PILLE Y 5.42%, BUFEYIRFE 0.79 ANH 73
BRI AR (Fe3E— KR &80, FRED #F)
R LRI 80% [ T A F REURFREE T [%,
e LB T 0 RS Ak SR A A . (EL E RIS TS
SRR, RRMAR BRI BURHEE S O T
YATIE AR LA B« BR IS ” F4F . 2019 4F,
UEFR A 7 SEBLF) S 3 ISON 463.66 1276, [RIELK
MEHY K 115.81%. 2020 AT =Z=fF, iFEFRA T
FLEFSON 445.60 127G, [FIELHEK 31.72%.

4. THEE

MER, MELREEARTHREGTAR,
ERITRFEEFREAAEN, HhoHi, KK
FEEFGEFL, ZRAAFTLLEFRE.

B DA 5 A A% 00 TR I A A R ) 3 ST DA
SR A AN S T, 1 58 A RS iy 1] 24
WEFF AR SRS I E BN 3. 2019 4 11 H, 1iF
W2 B R BEHE SN FT IE ML BE IR SR A F], HE
FIEAT AR R . 2020 4E 7 H, M 242
i, B A BIIESR A ] FE 4 B o0 ) St
TSI E A . GIE 23 A 7 22 [ FEIE R
R KEETR., 2020 4£ 3 A, T3iE%k
SERON T NUE SR A PR A 7 100% i AL 3F:
Wy, B RalE 7S IR R AL 4 B, R

JAIE 3 238 AR 58 RO 18 ZRUE 77 29.99% AL 11
;10 H, EBGESRAE 4 1E S5 K & F i
HIAZ O SR AITE B —BUE ., FATL IR,
A4k 6 H EAIES 2 IOE KT REIES G )
N —H W= ek RIME ik, iE5 A 7517
FE R KR IS o B AT BN 1) 2
THWIEIE A BT 8 3KE S5 A 7 A2 AT Mk Hb Ay,
SRANE B S RERR,  SEELES X A YRR

AR, ISR A A HLHERN R4 BT AR, 2019 4F,
E A OIIE S HERIESR S 2 FAEH A 5L
b, 2020 AR, IR S5 R S K E S5 d
A EA T Mk BT, PERERR. R
WER. BHEGES . Raan oS A B B,
HORES . [FIAIUES . HEGES: . EIFES . W
IKUEFEER AR AT IPO S st &
BrB. 2020 4F, it 16 5K L TIES A 7 56 Y
ROAECRE, o I8 AIE 25 A0 B (5 IE 25 2 3 &
¥ 200.00 127081 150.00 12,76, HHRIFS5 58 %
Be /i 52 5% 126.83 1470, BEARGIBIRIESET,
17l P9 Sk RN AT BT N5 o X355 4 7 T, 34
WES5 A R R4 HI . el 5 2R A 25 5 T
BT PR e Ge e B, Ll P T IE S A EE PR S
P X 4 B B R S P A A

2019 4F 10 H, UFM& S, H 2020 4 4
H 1 Hilg, BUHIESHA RSN EIRS] . #E
2020 4 12 AR, WEPAHLAM ST IESR A ]
chik 8 K, HA U F i & vtiuE s A | (B
WARITEBRESRARA . KRAES ChED &
REAEAT . BEIES (PED HRAF . BER
KiEuEsE CHED HIRAFD, Fok 4 FREIGE
JE 2R 38 3 $R T R B B A5 AT 4 IR AN [FJAIE 2 2 ]
FARIEHR A R ST A A Hifs 5 1IEIESA R
TLA A AR S FHFAE I S A IR A ) i
FAEIEEE R IE AT . Bhah, N S HEHE R
&G —IEHA NS 2 KENHRE, 1T
M35 St — P . R HIRE , BN ZR A
MAT R P RS A AR B, IESR AT
XA A TAEZR A i A B KR E
B UEZFAT W — P I8, SRR SR A B RS
s ) U N A SO0 2 55 O T R A ks
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e ] P4 S v I B, 0O 7 A B N R
NE NSRS E A LS KR
M —NEBEYL, G TIEHA T A .

2019 4F 11 A, iE RS BHIRSEFTIE “fit
BERAETR A )7, R GIES 2 7] BB FE )
K BCEBURH G RE— 0 RIS A 7 74k
R, EAA KR LIRS A R e 55 K
& RSB E . BRI BEASE 7 LA R F K
P& IR TR AUESR AR, k55
WE A B S22 AL R Bk &k e, B3I
AT TEGHIESR o

B 5 47V 2 R RDAIE 5 2 ] f e I B 4
WEZE s AT T I 8 b BRI &1 . 4% 2020 4F
9 HRIUEF AR A &R HE T, 2020 4 1-9
H i+ KiEZ A " S E ik N &1 2225.78
276, ¥R 819.71 127T, A aArIE RN
AR ) B 43 3N 65.01%F11 61.78%. 42
202049 A, # -+ KIESR A 7 95 77 K 40H 5.56
JifeTt, ST T 64.85%. 1T KIE
F A LIRS AR bR o e 60%, ATkAE
HHRER T o

k4 HRE 202049 A K020 F 1-9 A £ RirA N M5 HKE £ LT

Fe WS AH] B #E R BB RN B AE
1 HEiES 1837.87 10441.36 419.95 131.13
2 I 25 1691.59 7295.81 282.54 92.53
3 EZRE % 1441.94 6933.02 257.37 94.70
4 RIS 1303.54 6921.31 243.36 89.42
5 LS 1067.82 4791.24 179.03 72.82
6 I IRAE 25 992.67 4326.35 214.12 87.17
7 H T R 813.68 4362.31 150.02 64.99
8 E{EIES 793.70 2731.67 140.00 54.77
9 HRESR 751.59 4238.54 180.81 57.08
10 P 620.63 3538.00 158.59 75.11
&t 11315.01 55579.61 2225.78 819.71

KA R: Wind

5. AR & REARTIRE R S AL A7 457 i FAE Je 25

TR R IER N GBI R 2R,
FZ2EFTARENBREAARRAE T G

T 3 AUISE A UE 27 2 ) T I ) B = 2 1R XU
T EAFHEYIHE AU | T 2 AR F 2 XU o UEZ7
O\ FIE R 2 04k 0 B L B R B A AR
W%, B 5 45 BT PR ATURN S B HH B H R b, TR
AR S BRI AT IR, d i PR XU
WL I BRI o 45 T B e ) 1 3 XU
BB UESR 2 748 ] VaR . DVO1 &5 XU 5 772
X T AN AR 2% ) R AT AR B4R S AT
flir e, R R SR 7 320 s 1 L T f Al
REAR S HEAT PEA

JEFRN B @ s 6912 ARG £ &k B HR&
Tk F AR BT R FHE P HYHNE,

Rl A 55 1A 45 FH RS 32 B3 R & P it

i A A58 S B2 AT it S A HLE © Bt
HIE R B8 7= Skl 4y 55, HAR UG
) S B AT RS A AR 745
BHHTH . 20 MR i o, "REER
577 LI B R 5 T7 1, IR A F] 32
W TR AT NFISE 5y 3 T AT A A B
X ST SR 77 AT VE RN T S 4% % IR A 46 4 it ok
EEATFIRGIE . 2018 LK, fidF
WizE L HE 1, 2020 FH 5 FE A28 U,
U T o IR, R 2% =) T P XURS
N

THER, FRFETA. T~ REBAR
HMAERF B KGR~ LRARRE.

R 2 7] SR HARY XU 42 ) i it 2 AL 46 5%
TEN FLE A RO BA e R KB E

www.lhratings.com

14



BESEETERIABIRZAE

China Lianhe Credit Rating Co.,Ltd.

o S B AT IR R AR S

b AT R En PR DL $2 ) B Bl 55 BB
B, FRAESTE i Al JIRR 201 55 5 TSR 73 Bk
JEI s R3E 587 B BT AR AR AT 21301 H 455 T 1Y
VLECHs oL, I — e SR IE LI
VA R PR B s I R | (9 A R 30
AL 75 T B R A R I BT /K

BRI HIiER N W ERE. RIA
RABBRBNFERRRE AKX,

UEFR o 7] 3 B8 I 58 8 4 "R B IR
il IRV S5 BRARURRER I M HR A XU s {43
PR RS APl AR R L 58 B E KU &7
PR Ak SRS A h R S RV AN PN E A
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PRAAT N, “ SRR B T ik PR 64T 7
BN 2021 SRR — A TTAEEE s, TRLE XU 2 il
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Trepts L, SR B n. DT AR 1T Bl AT
WRE G BT, MOARATHIMN T R P
1T, BAEEBREFEA R AR R L. EF K.
RELEE, MOV EREFEARA R EZE I &
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BB, BART A S A KA 20195 Fa
2020F1—9A RIHFRAK KKK, 1203k
KX THEANYREK.

AR BEE SR T B 5 M B Il 55 5%
A, ARNEGTH I T BORBE SN MR E
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B A, HE 2019 ERGFE R E
43.01%, =T AT IR E ARAE

BT, TR A 7 % U R AR
K, 2017 —2019 FEAEE AR 3.43%; &
% 2019 R, A w465 908.78 127G,
BARVAKIAfGS v L, EREGS S — BT
40% 7 A7, IR T 7K o ANTE B R A it (1
PRAQEE SR SR 30 RS E, 3 MH AN
5tk 49.76%, 3 AN H~1 FH) &Lk 8.29%, 1~5 4F
bt 41.95%, FEHAP BN & HLERE, B
KRR R s M 77

B2 2020 2 9 H R, 2w fifii L% 1368.70
1255, BAERIGK 2.50%, FEARASEAK, {HIY
BT, B SESZIFSR R IEK 23.95% % 428.93
12765 BEFE LI S E AR 55, A | AT 5
7 FH LA 2 39 R 55 5 70 ) P &8 449.32 A2 T AN
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34.70 1275, ANy 4= d5 b 42 833.24 126, H
HAEIA LG 46.07%, KRG 55 45 A IR E ] AR
AR,

WERNFEABRRERGHRALY K~
HMAMEER OBV R ERITL SR
TRAMES, BAT = RELS R EEL

AER, NG RIS, 2017—
2019 FAEE AIK 5.57%; Hirf 2019 FE4E

WIHEK: 9.950% 3 R AQHE K SZAIE S5 K ol 55
FUBLA K DL R G R4 % 55 7 UASIE n pr 85; A
2019 R, AT BEFEAE 1705.75 1276, HiH
H B 1325.77 f¢7t, BUFYIEK 4.89%. #%
2019 FRAFHE= AT, AEKRMRE N
12.96%. EiHI% 4 b 12.16%. 514 mh%
FE L 28.46%. HARMGIRL T (5 L 13.48%; JE
A 55 Lt 22.28%.

%15 #MERNNFAHERNE (F12: 20, %)

mH 2017 £ER 2018 4E3K 2019 4E3K 2020 4E 9 AR
BB 1530.55 1551.38 1705.75 1768.22
H. BAERMES 51.89 70.57 221.00 166.08
HAZE &4 15.15 16.95 8.23 13.09
Fil 5 4 180.98 174.92 207.35 307.37
NPAS YA LB AR FH N
I i\ % ;iigl BT HIEARS T 41 416,52 10474 B
22 5 P 4 Rl -- -- 485.50 482.67
ENRE ST 331.62 211.35 86.28 49.11
AL A S Rl e 241.50 311.42 = =
HAb TR Bt -- - 229.96 206.24
FAh A R T B % - - 24.96 25.05
BE B~ 1264.47 1263.98 1325.77 /
R IR BT = 265.86 244.28 292.56 216.83
R IR BN =/ B e 23.64 22.49 27.10 20.10

E: ERPHERS. RARSDT AHRALETRE
FA KRR : NS FIHRE, Z5M. BERE, KON ¥EE
2017—2019 4, AwEHR M SRR,
B 2019 K, AF TR B4 476.37 147, K
EYRIE K 7441%. Hh % P& ESHFER
255.37 1470, WHEYIIEK 26.07%; HAE RS
221.00 147G, BAFEYIRIRIGEK 213.16%, HA 5
& 2R 5> 12.86 1476, (5L 5.82%.
2017—2019 4, AW SRR T BB E R
K, RN 658.02 1276, 716.17 1278
A1 740.42 12,75, 2017—2018 4F, /A& w4
SR FTIGK, #E 2018 4ER, A F] Al
H A SRl P IR AME 311.42 {470, BAFEYIIE
K 28.96%; HA G R G LERK, 8F]
82.23%, HHME 26.41 1LICNAFI{EIESE AT
LR, B 2018 SRR, A HEILALA R E
THE H I AR T N S 55 1 Rl 404.74
1276, BHEVIBA K. H, GirsaRes

bt 56.63%, JEE BT RA0 A7 L 26.26%, B4R
PEARAA L 13.08%, T 2019 H/A wl AR BT
Gl T AEDN X SR o e AT T ER IR .
& 2019 R, AR G P& RlgE Py 485.50 12
JG, PMBEFRTE N, I 47.46% (FZA o
HitE), A%HEFEE N 2049%, BZE 5L
19.36%, HAR ARATHEI . BEHRI ST
2t HABARAUE % 229.96 12,75, 2yl fif
AFMEEE, RIMEAERE 0.61 1470 HAM A
T H % 24.96 127G

2017—2019 4, 2wl BF 4 MR K
s, Hr 2018 HEAREAFEVI/IME T % 3.35%,
2019 4K 18.54%. #EE 2019 4£K, /A fl
H MK E 207.35 1270, HA P 45 il
H B4 174.07 1270 GRA&HD, BAFEWIRIRIE K
40.01%; ¥R 37.10 1470, FE ok H MAEE
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b A A R A 5 & P S AL 45 L 2E gl
%, A EDO Rl B e R R E fE % 3.81 147t
F BRSNS AL T, PRI 55 Dk T A% A
/No MR BT SR R IAREE, 1~3 NH
41.68%, HAEMIIE N 15.46 AN T4 A, 3~6 N H
i bl 13.18%, 6 M H LA E /it 45.14%.
2017—2019 4, BHAE(E RIS i,
A FIED A I SR AL S AR, SRR 4
R P REL R BE, FE G AR )% N-48.99% .
A 2019 FoK, AFENIRESHE ™ 86.28
1276, BEERIRME R BE 59.18%, I & i [l
Vb 55 AR T B B8, H AT DA 52 o 44 [0

RE. BZE 2019 FFARAF FENIRE LT ™ h
JI S AR X R 55 AR AN 84.88 1470, AR
FHTRRAAE T8 AR T - R B v %, V92 4%
A1t 10.70 1270, Horbr, A L7 SE 16 (S FH 40
R R AT FIVAED IR K TH AR 450 28.85 124.7T,
THREE 10.15 1278, XTI HEAYINE AN
20.56 170, H{RYIRE 7R 55 KU Ml

M= Z RIE DR R, A 2019 FFK, A
A B RGO R R, ZIREH AT 337.42
1278, & BA RGN 25.45%, FE A1
FF % BT AR RS2 H (B 25 BT 8

%16 #RE 2019 F RN LRT ZHA (A L)

#H X Y|
i 12.86 N JE Ik e A ) XU A
A RIE S 1.34 e ROE ST AE AR ORY)
== A I::j'—: M2 fH A VR E 2 s
25 5P A 144.34 e IEIU’\’J&h#faf%k}?iﬂé%{ﬁ)\mZﬁgﬁfa%?'{ﬁHle#?/%ﬁ\
HABGAL 5 178.88 S Y [ R A i 0l 35 R OR )
it 337.42 --

TARIR: 28 FR, BOTEHEE

N VR RAIR b < /NS K R I LA g
B, RIMBHEE ARG P 0E 2000, |, ¥
FERBNTELT .

BZ 2020 4 9 HOK, AR %= A% 1768.22
1276, BRI K 3.66%. %5 H il EARLAS K,
Horp T M &RV K 3.00% 2% 490.66 12T,
SN IR A5 4 il 5% 7 i A i S o 1L 5% R R R
MRS TR, FRfEN 43.08%.

3. WARARM

OB PR E R B AR BT, &R A2 4]
BAFLSLEERE, TALRMEIN,

AR, AR A& B IR R e,
2017—2019 FAEMEEIEK 1.61%; 2018 K
BUFEYI NP 1.59%, EZERMES AT, B2
2019 )i, AFRAEM AT 37044 1476,
TEIHEK 4.92%, 322 R— MRS HE 38 T EL,
HrhJE TR AR A &G 344.32 1276, A
BT RAF A ERGEH, AFBRA, BAAK
AR 2 BE R 4 A0 05 B 19.45% . 41.75% F

20.27%, A FEARAS M Fa s IR AT o A
2017—2018 FFEFIR1FI VA &8 BEA 7] A & 15 )
T IR 73 21 80150 ) o L 43.96%F11 247.39%:;
AFAE 2019 FERNES LIRS, A
e B 4 2101 ) 4 00 o 24 4 U1 i BR A ) I 2R 19
TR ELBIA 30.40%. /A &) PR B A7 AR 7R
JIE—

AER, AR OFBEARBUA K, MR
TEARZ T N FLH IR A5 AR B e M K
2017—2019 A 4351 115.05 127G 91.00 12T
A1 40.00 1270. #E 2019 K, AR BEAF O
R BT A R 262.50 1270, W) R % 14.25%;
AR TR B AR Rk 2017—2019
ER R ARG B =B TR, A8 TR

MEE XIS KRG, 2017—2019 FAH
TEAKTAT 2846 b Bl A5 3 P9 40 0% 7 S 200 1Y) 39 1
BAE TR, LT IR bR, WG 5 R T
B K o A R S TR i P A A T 22 4
W, &8 KRB,
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k17 BF RN AR BARH L (Fiz: LT, %)

HiH 2017 4EK 2018 R 2019 R 202042 9 AR | IAEhRdE | TERAE
[EUNSESAYN 230.11 214.61 222.05 226.19 -- -

Bt e 45 5 A 115.05 91.00 40.00 49.50 - -
EHAEN 345.16 305.61 262.05 275.69 - -
e 308.94 305.13 324.78 339.29 -- -
VA NG T 111.72 100.16 80.69 81.26 =20 =24
5 TR 1 2% 2 A 167.31 126.65 117.14 105.03 -- -
P78 5 R 206.30 241.30 223.71 262.48 =100 =120
BERFTAF R 21.13 20.47 19.84 19.91 =8 =96

BAERR: A BEFRE, ALBIRH AN O Z

BUE 2020 4F 9 AR, AFIFTAHEB A
399.52 {2,706 BEA A 421 B A 275.69 1278,
I3 RIEEEI K 7.85% M1 5.21%; KT TR IR
55 & WA bRt o

4. BARE

A LML TR YRk Bk %

BERAER, BEREAEHEVEKE; BA
FARAE 2018 FH AT T #, 124 2019 & 2020 F
1—9 A& ast, NaBARAHT.

AR, ARVENVINBE T3 5% & 1 sema A
BTz, F IR AT 284k . 2017 —2019 4F43 1) 5K
LIS 88.20 127G 64.99 12 7GH1 142.50 12.7T

B 5 &M AFFAREL (42 12T, %)

€/ 5w]

160.00
140.00
120.00

100.00

88.20

80.00

60.00

40.00

20.00

0.00
2017°F

A

e )i Y

64.99

S

26.35

2018%F
m— ]

= NG

(%)

250.00

200.00

150.00

100.00

50.00

0.00

19.15

20194

(50.00)

(100.00)

ER AN

M EETR b

TR RR: 8 FiHREAM SARE, ERA LA, RETEEE

MENSCHRE , R A wED S H IR AR
WK, 2017—2019 FEEBE A K 42.96%, )
J Al 2% K A B 9 R LAY 45 AR A2, 2017 —
2018 A A AL S5 AR K, FE A
% NSRS . 2017—2018 4FBEAR AT BTN
HILT R, (HARENH/NMEREK, EEAK
k55 A BTt ;s R BT e A —2n
MM, PRIEAE A mIk gt B Bkt , 3R T #
T P B2 s AN e ) B s 2 470 Bl T G S o A XU
B R, TR A RIG KT EL. 2019 E A ]

El 3 115.89 1476, A LG RIRIG K 98.67%:
Horhb %% KA B3N 60.29 1470; A A4k ERiTiR
15 BB AR R, AR 8 I =g (B 4012k 7.47 42
JG CEL B HARIRAE TR A i Rl 420D, A Eb g K
8.30%; HAbVSS A 47.53 1270, FE AL
V5 7= AR R R SR T i A8 G AR

ZE I, 2017—2019 47 &) 4 ol SE LA
%l 32.88 14,76 6.53 14 70HH 26.30 12755 43l 5K
LA 26.35 1276 5.75 127681 19.15 14.7T;
M FIFERRRE , T =R, K2 HE
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FIFRFRAE 2018 LUK LA 5 R B, 1EUESF
W2 A Al 2018 L E NG H G, A
B R AT HEA 56 54 7, AbHIRKCE, 3
HBt % 2 7k S 2547\ P35 AR 2 if A Br
B 1M 2019 A B T HA L 28 i ORSR R il 38 5 FI
KRG 0, 77 Ko 7 b A8 5 RN 2R LI, BTk
BRI B IR R B, 0244 5 E LSSt el 7t
DAL i 2t R AR AR R LU (BT, A 5 7 i 2 e R
B S AN LAT%HM 5.29%, A [ 3]
2017 SE 1K, TEIES 2 A1) 2019 4

BNV GHEA T, AFHE B U R AT A4 [
% 36 fi,

AFE] 2020 1—9 AENIRNF LK
24.80%% 134.96 1275, FE SR 73591
7] L R IE K 72.29%F1 69.17% % 46.83 12 7T A
35.37 170, WA TR GRS ) ¥ T 2019
FEIKF.

FEFATIE AT L AR R, A FIALA 208 5, &
Flfie )1 KA AR T REAF 35 K-

%18 nNEBAARE (B %, &)
W H 2017 4 2018 4 2019 4 20204E 1—9 A
R 26.35 5.75 19.15 35.37
R4 4R 59.51 70.29 4231 41.25
HEUSN L 43.53 47.47 31.20 /
=751 iz e 35.71 10.25 18.67 34.75
HA i % 2.31 0.46 1.48 /
BRI 7.51 1.62 5.29 9.19
R4 27 54 36 /
THAR: AW FRE, FATEEE
%19 2019 SFiEH N S 4Tk S54RI (45 %)
kB FR BRENEE | BERWREE | ERAE | BRAREE | BEETAME
HEVEUE S B IR 7 10.19 455 50.72 22.13 61.20
VO FSIE S5 A A IR 7] 3.50 1.59 47.13 46.77 50.01
FEE U R A A BR A 9.03 2.75 39.45 19.05 68.41
Bl T UE 7 A PR ) 3.70 1.27 52.19 29.17 67.03
PR SR I A BR A 7 7.78 241 32.81 19.19 68.46
FEAF I 6.84 2.51 44.46 27.26 63.02
PolVIESs 5.29 1.48 42.31 51.12 72.06
FRRR: AT L. AR, REFEER
5. A EM +. KEARFEER PR
28 RA R A A ARAK

AR AR KATE, 2 athd fA2A g

HE 2021 4E 2 A 9 H, AR TXFTHMELR,
XA BE A5 1A m SR AR IR S8 46.54 42 T°

BUE 2020 K, A HF B 10%0L E
IR RURIA . k.

6 (1) 2019 4F 12 A THEUTNARINER F AR MIEEE TR
SPV RAT SRR AL FIE FESG S, RIR A =] [ TR i AT R0t
R, EREHUN 25 LT, (2) IRIEATF 20212 A 9 HE
A 27 TEREE N SR E B R A 7 (TERAEFTEAD
ZATHRRYINL, IR A R AL E PR A R R AT &H0N 3 123
TCARFH LT S AF BN T S 1) PR EFE AR

ha, 5B & b R AT A . BAKE, AR E N
$Aatnat KT R AL R RRITFEE 2ot
NEEHBERZARELETERZ—, KAZD
B3R, TR, BEEHIKR, BT RHE
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S#, B RERTRS R B0E, ARG
FEXMF LR RIE, FERRS,

1. AEAMRF K AT 3 8) BUA 17 5 69 % vt

BAE20204F9H K, A #F 4611 45833.2412
JGo 20204F10H 24, AR KATHKIIGIFR2E
(&r1165.0012.70); I F74%E (£11-145.0014
J6), FHorp “20240VAEF: CP002”7, “2124ViFF:
CP00L” A1 %204\ S1” &3 W] 5o A AS A48 .
KT KAT I AEIE50.0012 78, AHECT
A F]HETEI S UL, ARG I R AT AR —
o

PA202049 F 7R M 55 £ A B mtidh AT 5

AR RAT A MM RAZELT, 2
" B A B AR ONTL.24%, BURATHT B
LOTANE 73 o AR R AT, 2wl 155 il
ReAT TG, FIIGSE 5 Bk A BTt

2. RIAMTHBLRE S AT

LURH R0 55 His uE i, #4018 4 47°50.0012
TC il A 5 45 b X6 A S 451 2 A < ) R B £ B
(TR AFET ™ (BEAF H4R) Al A
WG AR SR R s (P RE X A 5o
A R AR U s A EE B IR
K, HER20174FAME REXS A 607 A
Jl R o

420 AR ABAR A MR e 42D
W H 2017 4 2018 4 2019 £ 20204E 1—9 A
HrE (REAF OB IR A S 6.18 6.10 6.50 6.79
EBITDA/AMI i 454 1.35 0.98 1.26 /
R AR SR 5 95 AR 46 0.53 0.12 0.38 0.71
ZEE B I A IR B A AN W (5 5 A -4.31 3.52 3.67 0.95

iE: 20204F1—9/ 48 X A5AR A B FAL
THRR: N AWM HIRE, RETIEEE

AFWEARE LG EiTuESR A R, T
RARFFIR R FE P O0 S, HARHE L B8, JF H
TEAR ER 1 X AR 5R A X 3w 4 77, 2Ry K
T ML S IR K R A H R I, 2018—2020
T, ARV A G, NIRRT
HAET, AFRTEASLI R, B mah s, B4
BT o RN, TEE WA tH 50T B2 5 A i 3
] A IE 73 117 37 38 3 LA B A O M I8 3R A A 45 A
RATREX A F ZE A R IR . 54, RS
JE AP 55 I 2018 L, AR [RISC 1 1O DA 2 T e
Ak S8 HH LA R () RS (B 15 50

A TR . A RAT IS, AR
A BRI, 32 B S5 Fe bRt A 5 55 A
SRR OR AT

B o\ STl 25 AP HERE , AR A FDIE
2 R FN R KA St — DT, AR T 45k
JIHGHE— D58 B A BB A F VPR R B
FE o

B0 24 m] A H BL AR 1 655
BEAIMERG VP, KA BRI, AR ERE
HE I, AIGTFEALT BRI fom, %4

o

.
i

i

=
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o
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Bt 1 &= 2020 FRFUUESFARD AR A RIH LR SR E

SEAHESERARAS
sl T EEsERAS

HNEFE-EEERAE
STEFTEFERSRAE]
HNEEEEERAS]

NG EEERAF]

EHFRE] HiE (E78) SRERERAT

BERTERD (8) ARAS
RHELEERGERAS

i BRI R AR AT
EERHERAS
SEAIER R ARAT

EAsETRE

]

EERR] SRR ] S E0]

Z &£ 2 AL &7 XN ag g N8B EZE & 17 o~ &# 2 # B & £ &
Z H KB # 1 & ik A e 70 E B B BE E & g F E E = B X
07 2 & 5 & E E E B E & = =8 E i = S5 & & = i &=
L L2 5 E E 2 2 I B 2 B & & E BPi B2 E £ T = = g 3
ZE 2 7 S FH =E g 8 F - & F F F P Eé & = 3 ﬁ I &
o o & = = & 7 = 5 =5 = = &
2 E = = i = ﬁ!% Zz 2 B B o B
B = e =k glS R & = = = =
L E £z | ;e &l Ak
£ = £l & =
= =k il

FSIEN MR
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Bt 2 EEWSFSHIREIERR

iH 2017 4F 2018 4F 2019 4F 202042 1—9 H
HA % (o) 1264.47 1263.98 1325.77 /
BA M6 (2 905.69 910.90 955.34 /
i #ERGEE (1Lo8) 358.78 353.08 370.44 399.52
PRSI TR 5 (%) 23.64 22.49 27.10 20.10
HAE B A6%E (%) 71.63 72.07 72.06 /
BN (278 88.20 64.99 142.50 134.96
FRE R (278 32.88 6.53 26.30 46.83
EFERE (%) 35.71 10.25 18.67 34.75
ERHE (%) 59.51 70.29 42.31 41.25
FE L (%) 4353 47.47 31.20 /
HAZEI &R (%) 231 0.46 1.48 /
R (%) 751 1.62 5.29 9.19
WHEAR (270 345.16 305.61 262.05 275.69
AERR (%) 206.30 241.30 223.71 262.48
AR (%) 21.13 20.47 19.84 19.91
MAMEERE (%) 780.17 969.27 357.18 235.74
HRERER (%) 140.19 140.75 172.60 148.28
FERNEBATFZR (%) 127.11 94.03 69.90 /
B (2ot 384.25 341.83 425.04 383.91
KIS (20 465.31 514.63 483.74 449.32
RS (o0 849.55 856.46 908.78 833.24
EBITDA/A A ZF I (fi5) 1.35 0.98 1.26 /
E: 2020F1—9A M X AR AEFI
FAbRR: NAM Sk, KA RE
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BiifE 3 EEZWSZEARAHELAR

T HEAR
B MAUE R A K
FRPEE AR | () 24pmE. ks ORI LB /E81>100%

SRV NG Repi S

A SAE R SRR

(2) n 5 WEF=[(ARBHT n £)N (L(n-1)) -1]<100%

F AT B

e B A S SRS A A B I 55 - 135 FH 5 5 A S SR 27 K - 45 M) A 2 R A

(RPN s k]

H A i

S T S SRS AR A B I 55 - 135 FH 5 5 A B S S IR 27 K - 45 M) A 2 R A

A NBB A

BARM™AGE | BA U E A % <100%
ENVFNEZE | EEREENA <100%
BN | BRISH IS LN <100%
BN BRI | kS5 R AE H 3R IENE N <100%

HAERPEE | FFRNE OGP EA B=+HIK A A %) /2] X100%

HR R | RN GURIITA #F RS HIR T A # 8D /2] X100%
FFIRR e T = R A o 222 1) SB35 {1 <100%
15 PSS ATAT 26 | A5 45 R AU AT AL <100%:;
R R T 7 P B e 7 gg@gﬁggéﬁﬁﬂw%; PR B B P B R R BB = e+ L ()
EBITDA | VL& &+ 2 FI AR JE 3+ 5@ 55747 1H -+

T R 55 =R 05 S+ A R R B AR+ N B RN B8 e+ 58 B W e R A7 o+ ST 1 [ < i

A 2 5%

KIAGSF =K IAE R+ R G5+ Fefh 01 TR H A KA B 6155
SR S =R S5+ 55
A HATHT S THHEN G, BT AT B A =Y s B 2 7] By B A+ BB A B

www.lhratings.com

36



BESHEETERIDERZAE

China Lianhe Credit Rating Co.,Ltd. N EF AT AR R IR L

it 4-1 EFKHEAGASFRRERESX

BeA s ERKIAGE RS R R  N=F g, 98" N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAA Y, CCC % (&) LATFERI, B—MEHSEHTH “+7 “=7 fF53#47
TR, RoREE S B T AE S . VEIL R

ERSERE X
AAA RIS IIRE IR, SR AR GEA BTN, 2 SRR
AA BHEGST IR IR IR, ZAFIATFIMF AR, HA KGR
A BHEMISRE IR, BARAMAETTIEHIFEN, E20 XK
BBB BERGSS REST— B, AR GE B, 2 X —
BB BHRGSS RE /IS, ARG, 20 KB
B BG5S IRE VRO T R4 (5P, 2 X IR =
ccc BG5S RE IO T R UF I A 8T, 29 R
cc FERB B ALIN o] SRAG ORI, EARARERIE LS55
C AREEHE LSS

it 4-2 WHARBIRSFERFRRERAE X

PR BRI A R B (5 S I 0 AU RS, AF538omnil8: A-l. A-2. A-3. B, C,
D, & —MEHAFZI AT R o

R E X
A-1 NEESSFENIGTE, FOEARN BRI RGR, etk
A-2 AT RE TR, wAaEEE
A-3 AN BRI 2k 5 A RINEAAL K 0
B AT ERE AR, A L K
C AR ERERIG, 2 XS
D ABEHIPIEAAT B

Bt 4-3 WFRREBREREZN

A D5 VPR B R 0 F AR — S e AR AT MR AT REPE VA . BCA B TPB
D&/
WRBREARE X
1ETH GIERZARHE, ARMGEHELIRT AT BEMEEK
fasE fEHRGARE, RRIRRHE FSEH AT Re IR
BT IR Z AR ZE, ARMEHELREII AT BETEEK
RIEH RETR FE I A RE A DR 2R R AN RE BRI VPAY , ARoRAE ST RESR T, PRI EA AR
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BRATBIRERDA RN X T
> b GiE FR A PR 8] & & kR FH AT R AT 2021
I E i (F—3R) WRIZ IR S HE

AR R TR & B AR T BRER VPR A SRR, BEA BREHAEARR (D s R
RN A HERERPPRIR T, FREARR (D SRR A X BT A 2

WIBRER VLR
(ERRBRVP GO TR, SR S0 S5 5

Pa /4

POWAETF B BR O A R F2 0k A TR
PLAE AR SRR . ORI A PR A Rl iR A ERAR M, Bk AT REn (5 &40
AR B R, BB & B A5 IR X BRL.

B BE R B VISR XOIE S B (0 A PR A B AUAR ORGSR IS5 B 40 TR
AT AR WD MIFHERERHUERRN, SURIHFESH DU At (5 F & 4=
FEBCR T (1 B KT S T B8 £ K v S SR T O B P4 X3 P S 40 7= AL O B
M, 35 AR N BB A R (WD FiRaER %,

WPV IES A A7 BR 2 T A e B i SR8t IR PREF VPR Bl KR o, IR A (SRR
AREUHAT IR HER, BB, WAMGEHSRER LY, BEENVITS

B B A SRR
BRABERAR ) PSRRI S A A T AR S TR A, B
FEC 53 BN Sh A OIS LR TAEAC A R SO 53 T AR Bt & AT

RIS [, ERERPPRR EROE M IES A IRA R IS4,
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