(FRLE TRt

FEA 12020) 1304 &

RARGETHEARATEBRLHRXEFRRH RN ERE
WA AT B I 5 08 FOR LT R A AT A il i, B R X
B A RA T EERKEERERN AAA, FAXEFKRA R R
N 2020 FEZFEHEHBE S (ART 201270 BRERHN
A-l, WEREEARE.

B NS

S S Y
20=0%* A=A

Hitk: ERHAMEERE SR E2SPICCKETE
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
HiE (Tel) : (010 ) 85679696 | #i34H ( Email ) :lianhe @ lhratings.com | f§EL(Fax):(010)85679228
Mk ( Website ) :www.lhratings.com | #i§45 ( Postal Code ) :100022



BSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

2020 EEE

T EA%EE

ZF\/\T.[E#HQ%%% R &

ARl 53 2 15 TR RS

2LAHKRZE. AR AEROASH Z Mk
HAE KR A FRAFIHRE, BT

peidl

ERE S AL

%1’% z. »W‘ 2

BiE:
£H:
HR#E :
Mok

010-85679696
010-85679228
lianhe@lhratings.com

AEECT R D E TSR 25

x| R

\%6

ORIV RS K JE 172 (100022)

WXL :

www.lhratings.com

PR ER
ZITAERKBERER: AAA
FRRE: AE
THIMESERAER: AL
VLR Bt (8]
2020 6 B 12 H
FEHE
BErE MAB(feTT) 777.81 750.17 775.44
SR (W) 611.69 631.22 627.22
HA ffii(fz o) 419.16 434.45 423.93
B (o) 396.78 411.80 408.24
R AL 2 (12, 78) 192.53 196.77 203.29
N (W) 196.09 169.09 166.20
AN B (%) 103.06 87.74 83.08
R AR 1151 (%) 53.20 45,22 4471
R TR 15 (%) 51.62 51.53 53.82
FUA 287 545 3R (%) 68.52 68.83 67.59
AR 75 2E(%) 230.43 240.97 225.53
W H 2017 £ 2018 £f 2019 £
R ON(A) 36.33 33.14 39.73
HARLE({Z7T) 13.10 10.08 12.21
EBITDA({Z.7t) 33.63 36.85 36.53
B3 2E(%) 55.81 57.10 52.18
S A B R(%) 2.32 1.62 1.94
SR I 2 (%) 6.96 5.19 6.16
SRS IEBITDA(ME) 11.80 11.03 11.17
EBITDA FlE & (1) 1.95 1.54 1.73
AL OATAR. BRARERS. ARG R REBEEEF
AR AF NG i

RS S

T ARPAETF B AR A IR A7 CBLUT fa Ak
“OATT) ARG R AR A 1 et
FEEREIMSGEE VPG, IRE TEVHS AR 2
F i E IR AR TR IR A PR 24 "R AT 2020
S I IR Bt or (NIRRT 20 12700 15 H
RN A-Le SRR~ =AW R TRk B 7
MR KRR, Za .

L

1 AASEREERREE A2 I A AL
K RIMEERR, TR T BRI XI5
A

2. AR TIAAT IS AN A SR AT
FUE BB, SRR AWK,
BT T B B it o

3. fFANLEWAA, ArERERY. Bl
FBZ o, 78T B0 55 FF SR
WARRFF KT, BRI 58, ARK
A5 R FEBE 1RSSR AR AT

4. NEHEBRIRSETI98, REVEETTE. bR
= BRIESETTI G TRORSCR AR

Al MRS AIEE RS, ARZ
L2 AANIE W AN Y3 = P A TR
LR AR RS -

xiE

1. UEFRA A A EIRGUUE S T 5 SR B
A RERIVIRINE, AT S04 R TR
15 B 2 Misp AT s s, AR
I — & 776

2. wES S ISR AL S I IE L, FE A
KRR SR, BT
PR b THc b, T OGS X AR 3h
PEE R /7,

3. HEWNZEMETFIHINTE. TR &



http://www.lhratings.com/

BSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

M BOR AR AR R RE I 1 R A A R R
XFUESR o~ F A8 7 A 5E .




BSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

= B

—. RIS AR TA 2B R SRR A PR E) (VAT AR 1287 ) 4%,
RATASTTAEA IR E]) (AT BAR “BRATAZ” ) ATiX s Fortey L M, A fn 3 2
M RAEAEATARAE,
. RBARKIFRAERILSTAT SN MREILKX AN, BRETAE. TFAAR
5 EATAT G AET R F BAT AR . B NERIEK A,
2. KERBHREARBATT FRIAEFIRIZ LS, A A, EERIENE L6
IPRREGBT AE. B, AEGRN, FoAEFE, Ak, TEEER,
9. KRG 09IF AL RIS TATARIE S22 44 1) 3143 37 BAT A A AR O 69 2%
FI8r, REZAE) Fo AT LE LR R A A T S B BR3P AR L.
A ARER TFAARRRSFE, AR RI LR, I
AR RIRALERACER T ABGOR, A I A KI5 ARIEIR
FIRREG L, A BN AR R R TR A AL,




BSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

RIMIEERDBIRAT
2020 EE FEREE M ESERITERIRE

—. EREDR

RMAEHM BHIR AR (LU faifg “ AR ”
B CRMAUEST) R E R S E R R A
BRAF (BRI “HERG 7. FEEIR
A PR 2 B RN 1 KBS 7 A R A =) [ H
15.04 1275, T 2008 4 5 H = xUpi oz i 4 E 4
IS AT . 2011 F 10 H, ZKiEl &t
e, AFIMERY % 5.00 1476, 2015 42 H, 2
A A2 AR E IR AT RAT AR T 5.00
{2/, F 2015 4 2 7 26 HE_EHAERA ST
HR A, BERARCRMIES, BEARY
“601198.SH”. & Z MGy ik, #% 2019
R, AFEAN 2758 1276, AT LKA
B LR 1,

A1 2019 R T BMRARFRILY) 15 %

BR R L
HER T B E R A IR A F] 52.74
2R s R A PR ) 4.35
e EHIE S5 G b B ¢ A B 24 ) 2.99
FRE R A A H AR A BR A 2.08
LT (ERD HRAR 1.74
it 63.90

FHERR: N3] 2019 SRR EARL, BRATIE AR

NEZE T EFAL; BRI ),
HUEZFAL Gy USRS BT RN 55 B 5
IEFR AR SR IEZRAE IR B
AL RS UESF R e s ACBH Rl
NIFSFHRUETF R E RO

%o

TE 2019 4EK, ARBEEA 17 KA AF
170 SAESENL AR, 4005 T4l % A 1
EERIM B A AL TG RIERS
AT “ R RSB
BAT] CBURRIR “ RS RNHAR
BEHATIRAR (LA FRIR “RNHA") A%

WAES: (CF) SRdEAERAR (BLUF R
CRMFWT . HE 2019 K, AFEH OB
R THE A1 2927 A

BZE 2019 AR, ARG IOF N T~ 050
775.44 {46, Hhg A7 78.19 140t it
KSVE 572,15 1270, e rp AR SESEIE SR 107.03
12.75: B ERES 203.29 1270, HHEREA
AT # RS 202.92 1270 BEAFNFHEA
166.20 12,70 2019 4, A= SLIE RN 39.73
fe.78, #§FNE 12.21 1278,

A TN JE TP IR X SRR 5
5 CHEEKRIE) 12, 15 .

ANFNEERRN: BPRAE,

=, RHAGRSHR

1. REHMRAEH

ANFIUIEAHBIL 91 AZTTHIE N 43 #A R AT
TR 5, AN R T SR LR AT RS A 20
{276, AR AN 90 K. AR RAT 4K LARAT
N 557 T 3[R o 8 2 T ] e A% T
2 R

BEAMEHAH, AR MELLHNT
FEIARL S S AR 400 80 1270, Horb 20 RM4ES
CP002 (30 1z7t) 4+ 2020 4 6 A 17 HEIM
SAT

2. AMBAFRTEA R

AT Y1 5 7 Pl S AR B B T Ab e
PRGN B e AR A R B IR e g
Wt e,

= KITAKBERS

NAFERE T BONE B A TR, &~
ARG EINLHEAT REF. A RFEBIBRA N b E 2R



http://baike.baidu.com/view/867719.htm
http://baike.baidu.com/view/867719.htm
http://baike.baidu.com/view/20273.htm
http://baike.baidu.com/view/20273.htm
http://baike.baidu.com/view/1735.htm

BsSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

J7 s KRR BUS . 8% 2019 4EK, W
BEBFREA I 2R 75 79.50% 1 AL, I AR5 E.
BAFA A7) 52.74% B, A AR
2 F) AL S P LB 3 1

TR, EREMAETE TT BATI RS
Bzl e 2 BERE i S AMIA ST T, A ]
BERFRL CORBUT KBE. K& AR
JRdng, LA P RS 7 Tl IR
NHERE AR GEIEIE MY 5515 2 U i B % B
ek S5 AR R AL R, IR ANZER 2 2 et
RIEES FRGESE IR, InsRsl5 %
MBS, MR RIS IEEE, i
FAVARNIE S

N EEML SRR OITIE AL 55 (5
WA G55 BBHRITILS . BEWSS . B
B PP 55 DA R T 4% T o\ TR A B
55y FFBB ST AL 55 . AR IGEFRIKIT
LA 2R 2R 5 B 5 e A SR AN B R
% EEAAERGHRAT. BUEE. SRS
Z 0l 55 U FIZ I H « 3 R,
RENS SR AP RIS, AN Gt B HEE A
WSS RA L AR, e 2 el S5 R .
EEER, AFAWINRE G LSS Y E
BRI DAR, BB R 55 RAUK IR IR TT
BRAATIL S A RSt BE SRR E K
J&, BUTEENL SR BV E T, &1
NERED KR IER, o~ F T E SRR
Wi E LR 2.

k2 X3 ZEARATT HHEL

m H 2016 £ 2017 &£ 2018 £
BB 25 21 21
i 23 25 24
#EA 19 21 23
ERIALON 29 27 25
FIE 22 22 16

TT %, BOrMAEHTRE, BNV EE
PRARER TS R Trm, BB TE S
W PSR E PR RE L T %, LR SN
Hl, BSRE B RMESSE R R, IR S
S E IR, % PR 2 oAb i A T
BEHRS. FR, AFGEHERLS AR
RO SENU AR R, TS SCHLA 2 2R
e, PRI, A XER RS, R
SRR SCHUMIECR, RAL SAG s 2019 4
AFSERA BT TN =5 7 KMl
BERFHEEWTMEE T HileiEy
XHLISE 87 5K, Hh sy aw] 17 28, B 70
Ko Moh, AFRRBOL TR, REREE
HEARBIIFN 5 A T BRI, BT IR
B, JE45 T &EMA, FHREIRA THBHRA
fabr: MRFEARIFKIE, BRI “198 Z5
4 APP” TheEeth e, AWrdd H A et kg5 K
SPRATIG . G, 27 FE ML LERE
), @I KHARE 73 0 P AT RS HEE A R R
% . 2017—2018 4F, ZREEEIHFFEAREK. B
FREST HMEFE FEERERN, ARIUESF
SN IR E N 2019 4ELIK, 1835
TETHATIE R, RS DERE R
B ETF, AFREHRLL SN K
2017—2019 &, AFHEHZLNFFIRN (&
JEALRLSE ) 439N 7.77 1278 5.59 12 ICH1 6.48
fe.76 (R 3D, 205l 4 B BN 1)
21.39%. 16.87%#1 16.31%, iFFH4 20k 55150k
A BN B L R A R

%3 NEEAZRLEEN ¥ix: L

B H 20174F | 20184 | 20194
BERERBLELS
Etl 22939.44 | 16661.58 | 22066.40
EHELW LS FIRN (F
JEA AR 7.77 5.59 6.48

JE: 2016 . 2017 SFAw 2018 FE&F RATLIEANE) K ESH A
129 K. 131 K. 131 F; 2019 4H 4 i A&
BAE SRR b EIEA LA, BRARITER

R, AF AT RES, RRE
NV IR AR, W DNV 55 SR S A S G H E

BAERB: N EFRIRE, KETEEE

AR AL 55 5T, 2017—2018 4E, 32k
TENTIAAT SRR K [R5 4 in ) 5 200 7 [ )
RE G HGHEN SR, A &) it el
Z5 FURE S RSN B R R 2019 SELCK, BE




BsSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

5 I ZE T 347 175 10 [ g B i % k5 M 55 B
R e RFAH LR LA Gt — BR 1) S5 17 BUR 42D,
2N T kB R S5 RSO R S T, H 52 1] T
FERPRFFSE AT, Al s R 2N TR A
TV S5 AR IR . 2017—2019 4F, 4\ &) b ¥t b
I b 55 SEIURLEW N 53 R 7.14 42T 6.35 14
T 7.36 1270 (W3R 4), 23 ) 5 M E Rk
WK 19.65%. 19.169%#1 18.53%, filiF: s
25 FLEISON 7B IO I b LSS R B

kAN BT RBFELSFFNL £i2: L

o H 2017 2018 4F 2019 4
Rl A AR R 95.22 70.89 124.50
Rl Rl 2RO 7.14 6.35 7.36

AR NS FEARE, KA ER

I S o 1 =X ] gl 25 7 1T, 2017—2018 4,
B TERAT Ll BT R TE A TR, A A AR AR
Wdables, IR S 4 =X Bl 25 1) #0710
&, MR SSBCE BTt 2019 HEDIKR, TEAREE
S RS RREL B FR I S T, “ B
ORI SEECR I o R SR T T bk
AT 7 HE, 28 &) e S o 4 X B b 5 B 2 |
BN KIE R P&, 2017—2019 FEK, A wHK
SR R 55 SRR 43 3.21 14
JG~ 5.57 {CICH 4.41 1256 (LR 5), 43l b
FERRARENVITN K] 8.84%. 16.81%411 11.10%.
EHAERENE, AFA =KKREFRHE ) B
WL, WA B A BR AR (LN fERR:
HOGE R, RIS 002147) « EEHES
MRMER A AR AR (LA fERR: BEfSHT,
EFARHS: 002450) AL 554 R B & 23t
AR AR (BURERR: SAmtlE, iEFRR
fid: 002504) , 2w CXF EiRIFEA R SRR
VS, BT TERBE AT B, Rl otk
AT H )5 sk B it RSO

25 NIRERIvLEHN i LT

5 H 0174 | 20184 | 20194
R S AT = B 55 R 0 80.69 86.68 53.73
T 2 AT R RSN 3.21 5.57 4.41

RERR: NaFERE, RETEER

AR, A RMEAS FZE 5055 5 iR A3
Piz4E, IsEN A RAE, Seml i kg
AKFs fERBS TR T, AR R
J AR, R SR s 5 RS AF DL E
Y RN/ P o S P = 2 i B2 N
wlE, s, X ERTHE BIRihl
% RMERIE. AFUEHZ G5 s sz g e
FRE S, G RSN, WHRIE
Fy WHERE . B YERHE R E ) SR bRt
TR IR IZ H AT T . # % 2019 4K, A
R Fh 5 Ml 55 AN S AR K m L 28 CEED
BARAERF LR LLAF] 53 301 9 249.63%7F1 259.27%,
LA IR o

AT A E NS FEAFER &R TS
R[] s UL 2 A% Bk 45 . 2017—2018 47, A2 [H
Rt BE A S R 36 R By iy, BN
BF AT, UEFRTTIARFEARRE, Iz 4 « 2T
7 Rfiirmisgid g Fg, ~al BES
FRIESE T LT 2019 E LISk, BEE E XY
JE SR T USRI 0 K R 5 BRI v 1 2%
A, ENEG TR AES, Iz ARtk
FAWRN, EFFTIATE KIEERE, A
HEN S T OIS T RIF AR .

BRI T, TR, AFREME
RS, B, EhEE K
AR R, K E S AT AU A 75 7
A BT A A AT IR T, HEK
W, AT IS, DABE TSR IR IR %S T
B FE, X 2RSS, AFEE
M5 E TR E I S BT, M. Tk
B4, YIRS E L U BT TR, BRI
AR, HE5E T AR HETRE 77, I IR A I
BATEMR, A REH] T RE . [ e U a8
T, AR BREFR R IR, R
P45 FH ARG IR R it b 47 KR 2 e Al b ey S5 S
BT, FREsA e W e BT A mIT R R
EEZFEMENIRIESE S FR, ARIKER
IR IR, BRZE# FICC fnilks, hnok
NGINIE el T




BSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

IEAER, AT H B S U 2K
k. 2017—2018 5, HTHEARN ALK
EH, N F R SAE S I F R AR, 1
[E] 7 Wi 2 2R TE S5 LR R IR B AR, T
CHEREFIT G T R &
EHEF R I, 2019 SE Lk, BEE %A
AT IE IR 8 ) B8 iR A 2 R0 J5 13 %
FoA DASRECEE s 2, i 5 B A R a4 T
SRR AL A K . B E 2019 4EK, A+

B S5 B 43 428.98 12 7T (L 6), 3K
A TR 275.90 1270 I EE BT 42401 51.62
{275 G AH 3351 1270, WirEHit
RIFR TR 1557 1005 A HEN MR
757 M FATAE M S R AR LG 30.76%, HE
AEAL 28 FUE I3 Je FAT A 5 ¥ A (1 L i Ry
176.72%, PIFFAMERE, BB LE ik
RN E

6 N3] gL ST LM ¥A5: A
m A 2017 R 2018 %% 2019 %k
A RPHETE EHZ A SRR N &R 147.27 127.33
Hr: B3 62.23 50.43
S 51.13 39,53
e 28.16 23.89
oAt 5.76 13.48
AR SRR 289.14 291.12
Hr: B3 176.75 214.54
5 12.95 16.66
b 14.38 18.33
P ET R 47.61 14.36
fEFELHRI 15.24 5.43
PRI 0.00 1.00
Fib 2221 20.80
HEERB™ 0.11 0.80 0.08
FEEIRE 0.00 8.70
e e v O 175.71
b RE 51.62
% 58.10
e 33.51
FETHR 15.57
Fetb 16.90
B B 6.50
A B 221.88
H: Bz 210.07
[ A7 7.73
oA 4.08
HARE T AR 24.82
b ERG MG LR 5.76
WE &R 19.05
a it 436.52 427.95 428.98

7 2019 23] 42 A # AR
HIBRR: N IR, BATIEEE

2017—2019 4, A& BHEM S SZHN 5>
W 4.25 1276 5.03 1ZJ0H1 6.99 127G, 435

MAEENV IR N 11.71%. 15.17%F1 17.59%,
X FEAARE NN TR P FRr s B ARSI




BsSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

AR EES 7308 1.62 127 1.67 147t
A1 4.98 1275

A F BT ARAT Y 55 4330 ZE LA IR ik
OS5 e mh B0l 55 A 55tk 55 . 2017
LK, HTRETHATIERE., WEZ
X IPO RATI# %, UEF5 2w i 22 A b 45 52
BIBCKFEA, 5157 1 3 RAT MU B R R K AH
28 SE 4 BEONEN, o m R A 5 AT
BEMAR S IR, HREITLSTF
BEFUNNAG T R . 2019 FELIk, 7EE R AT
HIREsERE . HAZRE L. IPO RATH S
AL AR SR, AR R AR
TR HEMEH K B, a7 AR
LS4 ) BT . 2016—2018 SR AT
FUCNHES 73900 28 44, 19 %A1 18 44, fiFF
TS .

IR BV 55 T T, ARk, A R AR
AR FHUTI S 2B g, SR H AT AX
B, B RBIE AR, R R
H A Rk i [FIs, @ad oo pa 3 XU 42
WSy R TAERZR, 'RERFHIR AR
MR SCEBUR, SOl e AR, A E
PR 5E 2 0 H R AR ik 55 45 K Fn
ANAEER, 2Bl IPO. FRREREE . W E 4 K
b 53l R R, I R P AR A R, 4R
T H AN T RS RS I RE T, Sk
DAAT I 55 B TR R s R AR AL IR ik 5%
55 2, RIS RIS I TF 8, BAL
REE . PR SIS S P T R K. A
£ 2019 R A A ILTERAKAT 9 H IPO TiH .
14 PR IE . 8 HATHLIHE .

SRR 25 T T, TELWT N AT TR
BB TERA S IR AT ER R T,

i — Wi R AR N, (BB FRAR E L 55
et TIE, FIR LR 1 1S BB HIE
A FE AR S SRR A Bt . AF]
FREE IR AE B4 5 55 b 05 b 55 BB,
PNEH E 7 NI € 2 NN e I D
J5 B A M FRAR 5T BE Ak A 23 2 A b 25 L
M2 H s SRan R i Bl B8 1, FR
W FR I s FFELinsi 5 AR 7 (5
PR, § K358 ff s a3 R IR
EREHERL S TFB, 1K R I F R,
0 CAAFEN BT, INsRA U B S AR5
il BRS STEAT R AR E B S5, B
ARG EHE M. AFRGE. &
RS REAEfIR. BOUESRAG . T H W
AT SRl %t TE . BBz vl =l 3
EEZ b R AR BT H S H AR,
2019 HFE ] TR 37 XA w2 Sk fiE
15 C&fbfit. AR ERER 2 gt B,
2019 -\l fiigr d R AR B R ATk
524 4

o 45 i) NV 4% 5 TH, 2017—2019 4, /A
I ZH A 55 It im) S H 43 )8 6 F. 3 LA 3
By TR R AR R, HEE
FEREY 25 R, BT AR B A R R A
HRTEIE, FERIERMEA KRG . 2019
LR, WRENUAMgHEE R ERAIT. T
R RIS i, S RS B
K&, FTBEM AR FiEE, A =R
WR BTk —ENLE. #ZE 2019 F£K, AFH
SERGHT =R K AT 4 W, BitEb iR 4% 1.87
{¢.o 2017—2019 4, A R 55 a1 U
439N 1.91 4470 1.76 /2 76H 2.30 1278 (W&
7

AT N8 EH AR L 54t L VoA SN
5 B 2017 £ 2018 £ 2019 4
K8 &M LON KE £l L ON xH &8 LN
IPO 4 41.37 1.35 1 8.36 0.47 9 67.43 4.14
WK 20 111.11 1.48 12 100.52 1.22 14 85.10 0.65




BsSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

it 41 230.53 1.48 36 163.90 1.77 54 405.84 1.86
& it 65 383.01 431 49 236.11 2.35 77 236.11 2.35
7E: 2017 4. 2018 R ARANAR LA . & Lfifedikit, REOAMT BUT . KFIEAMLIA A

BOBRR: NG AR, BRI

A R B B 55 00 8 T B R IE SR
AR P ML S AN A SER S B 5

URCED R TR+ /AT N A SN #2020 NI S
MBS AU B 55 SR LT 1 AT Al e A3,
AL B P R B, i, AR B
Mk S5 N B S A% U T, 7 sr A LA
B, BEVEE ST AR, $TiE AR e

Piran

A G B BHRAT RS 7 AREE T
PEPHC B AR BT NS, AN B 2k

BAG T RAEE as . ST A
FOF. M. B IEZR LS dh 2N — ki) =
Sl ZERIGE B R et

BT B 55 R 55 SEAR 22 T, IR S SR AR

PRE BRI R B, s IR B
TR B R, AR B B AR 2
TR . IR mh I B G ST
AR BAT R GLE 55, FETH BT L 55 1) i R
ML BB NIERE ST, AT E BRI
(R RAT R 5 HR: 2019 ARSI, (B T4
B E BN BB AR TN R SRR
R e R B RO TR, L TR A B
RIHE RSN IE K AR A AR HH
WS IR 2R S
NEEEEEHN I, AR ST E
AT, SRR U b 55 K R FR A ELAH 25
fities . AFIABARALT S ahity, FraEt iR

R
%

P
i

FRILTEM ST+ LS Ak e B S5 AR AL 55
B TN 55 73 930 %5 L 38 B AR 23 93] D 2<%

Beo ARMBBL RN N A
R AR TR T AR, FE

HhoRy b . 2018 4F, ZRO$HATRIE B 2.00 27T,
F B THEE RS T AR PSS KR, R
WA TR BAR T IR, T SRR MR AN
5.18 1470, #Z 2019 R, ZR AT T = 05

PRRIINCR B 7 BN AN R BT P ARl 4% 58 TEML S IR AT ELAN & 7 O if & . 2017—2019
ORI Al R, AFIASHEE B S AL 5371 h 68.38
AFPEEIN S NEGHEE ALt 74.65 1270 105.86 27T, HELHLA
BRI, E R B E AR BB A B SRRSO 908 0.38 14T 0.29 /27Tl
R, FEREFMLEEREW T, ARERE 0284478 (WEKS) .
& 8 ) A S AR AL HA5: LA
5 H 2017 £k 2018 fE5K 2019 #EK
KB L ON R LN KB L N
EETE IS 284.39 3.74 214.63 2.50 270.60 2.93
5E [ BE P A B 55 879.26 1.01 623.71 1.12 441.42 1.02
LB % 34.40 0.03 230.24 1.15 282.11 0.11
EEAR B A HM S5 AU 1198.05 4.78 1068.68 4.77 994.13 4.07
AR A RAE, BREFATEE
23 ] [ A 55 3 760 S ELEL R BN 55 26.68 {470, {§¥%7™" 6.55 147C. 2019 4F, FRM%

RSBl E RN 0.83 12T, 1 F1)3H 0.05 12T
TR LT 2012 4, VEMH AL T7
CEE I X A X A Ak E, A E 0
BT AF, ARFEISEE 5. 2018
T, ZRAR T 50 U B WL B SR I AT 55 9
IERTF R M55, ORISR I AL
PR T N T] Sk b P2 22 D3 BE A% R 95 7
AETFAF . BE 2019 F£R, RKMERILH




BsSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

3 MBI EIH, R TR 9.25 /27T,
BT 2019 FAR, RMEEEMEARAANRD
20.00 127G, S&r7 11.20 1276, %77 10.72
f¢.76; 2019 4, ZRMBFELPUE ML 1.03
{¢.76, #FE 0.11 17T,

A TR S Y % E @ &R T
NFRMEARIFIE. 2018 4, R MLEAMITE
BT Zil I 2 S FRE S
MEHR =TS UCE i, NSRS
BE&T ARG 6T TREESEHA
B A 2019 R, ARMTAVEN B A 5.00
1276, RMUEHFFA L 100%M AL, B
3.09 /47T, {#%7= 2.64 1765 2019 FEARNMTIAR
SEIUENVIN 0.27 1276, ¥R 0.10 27T

AF AR T AR RNEBAT G RE
A5, 2019 4F, FIBHIX LA KK, KM%
HEHAHEE RGBS, DRI AL RS, 2
IR 4 LR TCRURAT, FHINTERE 2 > FR
F 1A GEM BRI ElimiH, f4alhs
WCNSEBLES B B, A 2019 R, R
FWTEM A 15.00 1245 7T, & %5 62.08 14T
(AR, FED , $#%™ 14.20 1Z7t6; 2019

By ARNAEBLIEN 0.77 1278, 137545
0.33 147t

M. 2T ANERERS

TR, o w] 3 BOE R B A AR AT IR
iz AN TR A, IBAh, ILERA T
G LS BB 15% 4, AL &I
Ei-E s SS VM s /AR R il NS R ] 0]
H L) 30%, FIIH B A7 BEAGR ] — e 4h FefEH
B2 2019 FR, An|EARM L 203.29 /27T,
Horp U B A 27.58 4470, A AR 97.62 1478,
HAhZiaat 2.58 1278, R EFIE 36.69 12
TCs HBIARLG B HER N 83.08%, 5 FLECZ R
FEREART TR, EERBT IR EAR
P PTEL HA D BT A R
B, WATEA TR KT (R . BIEE,
NAEBALIIRTIETE, AN TR RIEA W e
5, BT BB Eh R BEA A AR SR LA
—E SR .

A 9 23] M5 #4547 Bla: AT %
o H 2017 R 2018 K 2019 £k

HHEA 196.09 169.09 166.20
Eidi 190.27 192.71 200.06
DA 7 230.43 240.97 225.53
AR 103.06 87.74 83.08
BRI 53.20 45.22 4471
TR 51.62 51.53 53.82

AR AE G 1R
AR NE) SRR, RETASHE

O FE 4 A 7 SR FE S H [R] T 4 i R
FE FIAEANIR R G %55 . AR, Anlfi
R as A B, BB R A Rl SR,
KHAGR G A BTN, AR SERR R k5
TR BHE 2019 R, AF HA MR
423.93 147G, AT 74.10% (LK 10),
FRFD (5 U382 BUAE B N . A B A fufi

DU A5 35 A1 Sz HY (0] ) 4 i 8 72 o =, 2019
FR G BEE G 57.06%F1 19.55% .

% 10 &) fifrsaM Fl5: LA
m H 2017 4EK | 20184FEK | 2019 4EXK
BAE R 419.16 434.45 423.93
LA i B3
AR EH N 24 B30 25 10
Wik 5.20 /

-10-



BsSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

N 38.90 20.00 0.51
LSRR / / 0.41
S HH [ < 7K 106.08 101.38 82.89
FfE R 13.37 24.37 16.62
FIAS 53 %7 211.33 244,57 241.88
JSZAS J A 55 K 27.10 11.02 65.93
HAb i f (EE L

T EAE D 73.25 46.05 42.44
Elsk il 166.11 118.95 148.22
ARILSLIUEFR K 93.43 74.35 107.03
it 585.27 553.40 572.15

VE: 2019 FHE R A H AT AN
AR )RR, RO TSR

T KERFZTEEN 2

BEAME AR, 2 F R 1A
WIF A 80 1270 AR AL B 557 U R AT B
20 {275, LL 2019 SR [I 55 Bl it AT o s
ARG T2 AT IR, AR RE TR I
R 1. BAKE, O] AR IR ORI A
FRIE— M, AR AR AT PR AR B 7= %o o 3
fl B 5 ) DR PR L U

AL AEfAMEAT R A s A B4 AL B

W H RITIE RATHE
FIHIRE A4 70.00 80.00
EBITDA/A I ¥ 5 A4 0.53 0.46
R R I A G 0.17 0.15
B AR R R B S A 4 2.90 2.54
AT PR AR IR 7 R S AR 8.70 7.61

7E: 20 R3HESA CP002 (30127T) HF 2020 46 A 17 A 2|
HAERR: N5 FiHRE, BRAOFIEE

7~ i

i bortr, BRE BHE VA PR R PEE 2R
PAFFF A IR AR 2020 4 2R 1101 A Rl
BB B A-Lo 45103 B A Y]k )k B¢
R AR, 2.

-11-



BSEETHEIRAG

China Lianhe Credit Rating Co.,Ltd.

Mg 1 2019 SFRBRINEHE

FEFAE-EIERHAERLE]

Hitfead

BIIEVER8 52.74%  47.26%

l

FHEBF RO ARLE

-12-



China Lianhe Credit Rating Co.,Ltd.

QDESE%ﬁEEHEE

Misk 2 2019 FERLALZEHE

BeH K

RIERREZ G =

FMSRAZRE

HitZRAE —

REFE & =

nHz

#

i
<

4

RERHERE

RS

i 0 8 3

o o ) R

4 i A< 2

<REZES:
CEELTI
.

EfHESE

= 18 i B 52

AR I = £ = R

S 5 o B &
= I fe
EELCT I
=G H =R

— e

-13-



BSZEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

PR3 MFERIHTELR

#® W it & AR

HAH B~ S AR S SR S5k A 5 AR S SR k3 = 7 M A 34

H A fiufit SRR AR S SIE IR k5 FI A 5 AR S SR 73 = 7 A M A = 1
R U 0+ IS A T A R O+ AR N T 4+ DA Su (i T i HL AR Bl N2 5 2 1 4
Gt + 32 5 V4o b A7 AT+ A 4 Rl 6705+ 352 L [0 g <6 9 7 3+ FEL 58 A7 5+ B 8 3k + B

K fii % HHie

EBITDA FE SR+ B S -2 7 B ) 2 ST H 3T TH -+

H A B i H A fufi E A 57 <100%

EOV R A ENLRNEE NN <100%

QA RS M55 K B IE N <100%

e LN HR T35 /8 i\ <100%

T E A I

HREFEY B 5 <100%

TV

AT 2215 5877 <100%

T TR 25 TR B AR 1 4 2 11 <L00%

EBITDA | B f% %

EBITDA/F] B H

BB+ H A AT S+l TR e+ S O ME Bl BT + BN IR AS SR B+ At 4 e
PR +5 o P G R B 7 + OB BT + HAt AL B — A RE R AR B ) AR A S B % 7 BE

PR AL B EHREETE

B — R BT AR R V3 — LA 7 (1 DU 14 2 — BT A 3R ) XS T B — 4+
ERAZS TIE M 2 DA RE R HE F) A 1 H 100

ARAE I TR E . WPIESR A R 055« WAL 73 SOHUR A5 44— 5 LA T S5 X
JARE B AR HHE 2 B LA

&
oy
N
2

A2 Gy VE S R B 7+ AT A R B+ ] L R B+ BB K B B +
BBt (IFRS HEN R - 52 55 PRl B8 7 + GBS BF + At BRI B8 + At A 2t T
ELIEBEH I B + BB 5 3t + 1T A < 587D

-14 -



BSZEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

B 3% 4-1

R BB RS 28 ) 4 Ak B 55 (5 P S5 4kl 23 o DU <5

ESF QR ERRESFERAEFRRERES X

NE, FFTRRmAN: Al A2, A-3.

B. C. D f—AME SR AT HOM,
PR E & X
A-l BRI, R A B R R, AR
A2 AN ER, AR
A3 [EAMTEEEA M, RAVES TR RIS
B AN R TEAE, A —EE AR
c B AN BB IRAR, TR
D AR B AAT 2
ik 4-2 FRREBRERHEEX
A VR A VR R £33 PR S koK 4 A AT A M T ORI R RE O . BE A P R
RGN
WHEREEE AN
T TERLERIRE, RS RIRTH T ek
Fas (SRR, AR (5 F S T Rk
U TR AR %, FR (s F S GRS AT MRk
K Rk IR 2 ARG, RS RIS AT R T . MR AR

-15-



BSEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

B TATAER TR E) X T
RSGEF B A 4]
2020 45 B_5% B HAAL I BRI 549 SRIZIP B HE

AR AR S ML BRI 5 S S5 NS, R B R A AR 1 2 245 P S5 20A R0
WHFSEREATIR BRI, PRERVP SR 6 IR BR VR GOAAS S PR B VP o

IRPGAETR AR A7 BR 2 W) BAZ I 5 5345 PRER VRS UTRHE B 2R 2 SR AU SR BERE . ARIESR
Fc A A BR 2 ) BAS SR ST R B o 2B KA, B AR T RS A e S i 9 0 15 S 0™ AR
RECM IR IR, R AR TR It A IR 2 =) B K R 38 R B4 R 4R AT R Bk

BR A TSR B V)R AR DGIE S AR A PR A R B BR DL AMIAE 15T S A ) 391 R 5%
FFMRAE D, WORBLA AT B tn A PR 7 I BLE RARE, ORI AL B BT BEXHE S5 40
ARG RIS, R TR A S AT L B A, RIS REAT 204, P S A B
[LESEIEN S EE

NIRRT A A IR~ R AN BE S SR BLERER VPR BORE, 3 BUBC & B35 ToiE X A IR ST ik 575
15 ARG DU L I, BR A BEA5 7T AR B YRS

BRE BHURRHR IR N I 5 XAETR B AT PR A FIR AR, R H2 A BOR KS Hh B R BR V2%
WG R R TSR AN I E $R% S TR BREA VF AR T A AL

-16-



