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—. EXERL

RMEF WA G BR AR (LA fERR “ AR
BCCRMAUES ) 2R E RO B E R R A A
BRAR CBLUREIAR “HE AR A EE
A R BN g RS 8 7= A PR 2 ] 3R] H 5%
15.04 1276, T 2008 4 5 F 1E =07 14 [
LEERKIESH AT . 2011 4E 10 H, ZLiEH 24t
e, AFEEHEY I 5.00 1470, 20154FE2 H, A
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FZRIGES (B SiERaRAR (LR
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12.55; TR 196.77 1275, HhHERA
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i 23 25 24
R A 18 21 23
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EIESEE 2 N = = 505 PR E =g\ 2
X EMP SN ) TR FE AR FFAE R R E s 32 IRAN it
P ARRR K RE i, A F] R B ARAT L S IR
2018 “EA FT NE, 2019 4F b2 AEplEE AT 15 1 [=]
W 5 LUK B A R AT n s 3= 3) B
2 F B B S I R RS BT

BESsa Qe

2019 4 1—6 H, AFISEHUENMYLA 18.87
275, ¥R 8.64 1276, [RILLIA B B K,
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BATIE UG, A 8 = 3 5 R N TR
RFFRab KTk

BA5: AL %
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Z % 17.45 48.83 16.12 44.37 13.50 40.73 797 4223
HE 5 4.44 12.41 425 11.71 5.03 15.17 241 1276
BREITIS 7.86 21.99 7.07 19.45 5.74 1731 446 23.62
i N 6.16 17.23 5.00 13.75 5.74 17.32 260 13.78
HoAth CF oy EBIEHLHE D 0.17 0.47 3.90 10.72 3.14 9.47 1.4 7.61
it 35.73 100.00 36.33 100.00 3314 100.00 18.87  100.00
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Je 70 FENLES s [FIRT, 2w S ERAT LB 51,
3T I R R AR ARy A R 2B
B, AR T I, FR4E T &8 AR,
FHRIEFTE TN TeFR . des, AFIK
HIRWTF R I, BT 23 R meik
Jii” 7=, AW R “ AR 198APP” ATIEAC )
I, (R EEA BT w s E
B LB 8 KB T B
A AT RAEE AR S, AREREL
M 5 A2l K o ARFIE 5548 2 BT 4e vk 30df , 2018
W, AARERSERELLLZLETN
16661.58 1470, Tl &ih 0.83%; SLILACHE
SEF I CEREAIFLTT) 5.59 1476 1R
PEUEF N2 Ge vt Hd, 2018 48, A AR E
SEAEFFNY S5 RN CE AL TR 25 28 AL
20162018 =, A FNEFHFE LN S 1F RN 53 3]
12224256 7.77 44T 5.59 1276, IEHFE
2o 55 BN ISON Y L B IR AE R R (I
£ 4. 2019 FLK, EWNIESHTIHA FTEEE,
Al S AL ISR L YN SN A
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T H LS4 5 480 12346.45 1470, B LE
[FHANE K 24.91%; IEHLLW S FIRN CETE
RIS 3.79 feot, B FAFERIEIEK 16.21%.
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2019 4E
2016 2017 2018
WH E22 ko ko e
I 25 2 4 AR HE S
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ARHE LS S
N (EREAFETD 12.22 7.77 5.59 3.79
BT =SA 26.88 16.19 497 11.77
ARAH S S
A 0.29 0.14 0.09 0.00
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By, EIEST, ARREAI S S
WA TS . 2016—2018 4K, AR HAERSE
Jie 2 B A 25 KA 43501 2 58.80 1275 80.69 12
TG 86.68 1476, 4443 AL IA B U 2.19
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Tl 55 1 B A 2 7 40 OR LU A8 20 1) 218.62% FH
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A FME FAE 551 55 SEBLURON 43 )M 9.78 427t
10.35 12 70H1 11.93 1276, X EARENIRN K 5T
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— B INsRAE A Gl 5 R 38 ) B, DAAR B
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oo AR, AR E L 55 ik 2409
WE WO R GEFRES 002147) BE
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%5 mEERLE%IT #Ai: AL
5 g 2016 ££ 2017 £ 2018 ££ 2019 5 EY4E
R FIEBA R FIEBA R FIEWN R FIEWN
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WIZRE: S CafEemfiss, g s e
5 R B T B AT G R AR B
X% . BATARMER S s el 6. A
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FEH AR AT 32 4, A Al it KA 4
W2 AL R AT 2 28 4. 2017—2018 4F,
O\ F AT AR AT 1A F i Ak R
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&6 3] EA AR b S 2 it Bpi: R AR
2016 £ 2017 £ 2018 £
o H By &8 LN ) LN By ) LN
PO 1 2.57 0.19 4 41.37 1.35 1 8.36 0.47
WK 14 146.97 1.90 20 111.11 1.48 12 63.85 1.22
i 61 607.42 3.67 41 230.53 1.48 36 163.90 1.77
& i 76 756.95 5.76 65 383.01 4.31 49 236.11 3.45
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e YINEEEZ U T FR, Bl o
PR AR TR, 3 5 T A HE BT (1) B
715 [FIES R e ISR T B R, A ks T
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BV, AR LA RS NI, KR
BEARIE NS5 R R A B A 2 it %% . 2019 4
A, R AL AR IR E Y55 ) 2 B
ROV R R, AT B AR S AR 0 7 4 B
RIS AE , 2 7 524 5= A B B B A,
8 EAERISE BTF, #2019 5 6 AR AR %
PNV N 1194.95 12.7G; 2019 4E 1—6
H A T SEBLE PR BAL 45 BN 2.60 12T,

A E BN 13.78%.

A A A 55 20 3 A FE I Bl 2%
FRBETN S« RT3 4 B 45 A Ak 45
B T 5% 43 K B 11 32 8 32 4R 4 N AR %
ey RMITE . RN ARMRNAER . RN
RRAF 2R R T AR, FEMth Ry B,
2018 4F, RMI|TRIE T 2.00 1470, FEH T
BB T AR DS K, ST R D6 B B 4k
Tk, 6T SE AR EM R AN 5.18 /4T,
B 2018 4P R, AR M HA TR 7= L8 20.02 1278,
PP 6.50 1470 . 2018 4F, ZR2M4HITeseE b
N 1.19 127G, #FIE 0.44 4470, R MAL TR
ST 2012 4, JEMHAL TR SR A S2 6 X 4
BRXaEaNLE, 2ARKEETAR, 5
RIS WIS E T & 2018 4, RMIFTE
S W B AL B2 SR 1 8 UM 5% 1 1E ST R A #%
T 5%, BN TSR MR LA B 27 N AT
FAEFR 222 RO 2R R BT AR . #
£ 2018 AR, RMIFIA 8 NBAR T I
H, RUFEHE 6.19 1470, #Z 2018 K,
RN BE M AN R 20.00 1478, S5~
10.23 127G, 1$#¥%5= 9.67 14IG; 2018 F, R
B LBE NN 0.40 12 5T, 1% R 0.12 127G
ONE BIFASE I A B 45 BB A T A A
RMHEATTIE. 2018 4F, RMTEAM MG
il E I 2. e RIS P2
HRHI = reWERL, BN RS S
T ARET & H IS 7RSS N B
Mo BE 2018 R, ARMBEARTMEA 5.00
1270, RIMAEFHFFA L 100% B, &%
2.78MLTG, HWEFE 2.54 1270 2018 FEMNE
ASZHUENIRON 0.24 1278, 1§FLE 0.02 47T
AT AT F AR REMNEFBRTEIFRIEIME
%o 2018 4, ARMEWHAT MR R L=
MAECRIHE SERT; BEE LSS Rk, e
TRE R, AL S DR R
wires @ SEN SN FRE B, Bl
R T7 AR AR SEBLR IR IS K & 7 B =40
IR 200 12300, fFIEATTABLE 5 124




F=EGSuang=] /NS

China Lianhe Credit Rating Co.,Ltd.

JCo A 2018 AR, RIMEFUETMTTA 15.00
e TG, BB 68.49 147t (NI, TFED ,
WRPE 15234270 2018 4, ZMMF SIS
MPUEN 1.25 4276, #§FiE 0.29 14.7T

ETAFRGHRESNEER, RS
THI ) RS BRI P R R . ARSI W R 5 DA
Folb 55 51 R B SR BT SE R R, BRA A
Tl 5 PR W B 2 2R AR5 B A A BR A 7] 1 = 4
KIS SR AAA, TEREE NFaE (VEN
FARPPRIRE D o ZVPRLGE W R T A A 2L
5t %% 1 RE T AR i

M. ZITANEEERS R

2015 FFR ) BT fa, AR EEE IR
FEMRAT IR B A7 )T AR T A . Hsh, T
R A A I A A A0 AR I EL I 15% /4,
SYELIRERG ], R B A B AR B — e A A
ER . % 2018 KR, An|RARM A 196.77
2.5, Ferbrszile g A 27.58 1270, A AT 97.62
256, HAthsgaai-4.23 1276, K4 AFE
41.53 1276; ARG T 2 HRAR N 87.74%, 1
PR B BEA T NI, FERZBATIEARE
H AR IR P A s, HoA iz O AT &
FHREIE, SRR EL TE K (LK 8.
BAAE, ARBEARLIFDRTE, BRI RE
TEA W53, H BRI KSR B0 8 4 P A 3

KL —5E B

S o

& 8 3] b ish| 4847 HA5: AL %
o B 2016 4EK 2017 £ER 2018 LK

BEA 200.22 196.09 169.09
WP 182.72 190.27 192.71
JARS: 78 i 277.20 230.43 240.97
G AR 109.58 103.06 87.74
bEid Nt 74.97 53.20 45.22
g /g 68.42 51.62 51.53

i HIAEAHFNE) v R
AR KRR ANE) FiHRE, ROTIEEE
2 & it 45 w5 5 20 A 32 Y (e W 4 il R
FE R AR ANIR R 555 . IR, AT
s a Fr e, BAE#TR AR5 J1E IR,
KI5 5 LA TN, B AU R R 2
MBS, BE 2018 R, AFEANHRE
434 451275, (HOREER 78.51% (W 9),
FUBLRN (5 L3 2 Wi AE A AT . AR BA
G5t LARLAS 5 5 R0 2 HH [0 ) 4l % 7 3O 2
2018 42K 5 th 43 7N 56.29%F1 23.33%.
AR, A FIREEIN S 3 ) BRI =F

BTSSR S5, 2018 4 LK SZACHE SLS2iE SR

25 FIBL R B S N A 90 ] ) 5 4 4 3= Ak ik
DIgemm, A GO BT R B TR g
PN IS RTRE 7 AR e IR g aal Ak i =1
P N, BRI S AT K SEE BT BT
5 HE R USRS B AR, X
(SR R ¥ S DI F (S RAN T S 351 ALY S S = e
2018 4E K, AR AFGE G FN 240.97%, TEA
FoS s 1FEAR/GTN 45.22%, 1R FE/GUR N
51.53%.

=

)

\\

A9 N frsEH BL5: LA
m H 2016 &£ 2017 4ER 2018 4EK
HA ffR 332.17 419.16 434.45
PLA S 5 AR B i N 24 3045 25 1) ik
i 5.20
S [0 4 s 5 7= 2K 94.34 106.08 101.38

-10 -



BsZEEUGEIRAG

China Lianhe Credit Rating Co.,Ltd.

B R 40.87 13.37 24.37
AT 159.00 211.33 244.57
A i K 0.00 27.10 11.02
JEBF i 210.61 166.11 118.95
ARIE LS E S 3K 121.47 93.43 74.35
S 542.78 585.27 553.40
E: R MR R AR T ANA T B Y 25 Mtk TR £ R AR

AR KR E) FIRE, RETTHER

2019 FFLIK, BEAEMRBLSLUEAFRIIEK N &R

ST HA [ ey 53 23 RS R B S oK, A ] A7 o
BRI K . B2 2019 4 6 H R, a1
BB 664.74 1470, 3 EAFERIGEK 20.12%.
[FIT, 2019 4 PR B TA2IE I gt S 80T A
HREARNAFEIRBGFFRIER 0, AFIFE
AIBA BT R, J5 AW ) RAT 20.00 1270
“19 B C1” IRGifiids, 1B AL a3
AT, TAMRFRRE K. #E 2019 4 6
AR, AFBEAENEEN 199.94 1256, BFAFE
BE77 N 196.66 1476, FFARFEIAN 168.92 12
TG, M EN 214.74%.

B REGRFEEH DT

BEARMEHEH, ARfpEn xR
WEHRAR RN 60 1070 A KA HRR A
FTHE 30 127G, LA 2018 SR HIE 45 Bl it 47
ST, AWEIIR T R RAT IS, A FMEATRE
Febr LR 10, BARE, A=A 5 TR 25
(178 SRR T — M, M AR AR A AT P AR B B
XoF i A i % 7 (1) DR P R P AR

£ 10 RIMRAEATRE 454 A5 L. 4
o H RATHE RITIE

IR ARG 60.00 90.00

EBITDA/J IR ¥ 5 A 4 0.62 0.41

TR R O A 0.17 0.11

I ARAL /A IR R 5 AR 3.28 2.19

AT AR I T /S R A G 9.68 6.45

BB RR: 8 FHRE, BRETATEE

g bortir, WA BHE VRS A PR R E AR
PR SR B A PR W] 2020 4 B 5 = A T b
PEAAE FON A-1. 12451 3R B AR ) 0T
WIS L MR, ZaethfE.

-11-



@ﬁ%%%iﬂiﬂiﬁlﬁ’aﬁl

China Lianhe Credit Rating Co.,Ltd.

MR 1 2019 £ 6 A RBRINGEHIE

FEFAEFEERTARLS] Hittf s

EIEPSAE 52.74% 47.26%

l

FRIFELERLE

-12-



BsZEEUGEIRAG

China Lianhe Credit Rating Co.,Ltd.

M2 2019 &£ 6 A RBALEEHE

o W

B S e
B2 1 e
o a8

&
#
w
#
¥
#
B

e
ok £ 34 i PO Ao

ERELTE

-13-



BsSXREEGEIRAS

China Lianhe Credit Rating Co.,Ltd.

M3 MFERHTELAR

B W it & A K
HA 5 S AR S SR SR k5 A 5 AR S SRR 3K
H A i fit S AR AT S SR 27K A 5 AR SE SRS 3K
RT3 3+ IS ART R S R 4+ S5 L [ O < R B8 7 AR N B RN B <+ R i R+
S fii g5 i
EBITDA I S AR S 3 T+ A
EEEN sl H A FU 8 A B %100%
RS i T B AR 2% T RS B A HE 2% 22 1T 100%
FENIRIES 0o F R AR/ 2R AN 1< 100%
WAL 7 (AT /KK 30 H 5440 )< 100%
e E Ra R I RS 8 B4 55 P 75 ARG BE 42 100%
B A ERLEENEI < 100%
ERl4 i ES 5% J 8 B3R E LN < 100%
LN ONz4 BRI/ 755  RN %< 100%

TR

RT3 B AT B < 100%

TR

RSP R P2 X 100%

EBITDA F] 2 f%%k EBITDA/F| B3 H
TR B L+ 45 A AT Rl B 438 5y 1 4 A P2+ RN IR A & gt 7=+ m] ik o 4 e i
A PE AR BB PR AR I B R R e R P & A

_14-



MDﬁ%E%EEEEEE

China Lianhe Credit Rating Co.,Ltd.

M 4-1 EHFRAEHMEASFERAFRREREEX

A BB UE SR A A RN R I35 SRR WU, 5 RRm98: A1, A2, A-3.
B. C. D, ®—"MEHELKIYAIATHOA .

FAlRE & X

A-1 NE PG, HEA BRI, Rt

A2 AT R, 7R

A-3 AN BRI — R RS A R0

B AL BRETEAR, A HEL RS

C EAATRBERAC, S

D AREFIIEAAS B

Misk 42 TP RREBW/ENRHESX

625 DA VF 2 B e WS FH S R R — 45 A0 4 AR AL T R R AT REMEIOVPAR . B S BBV B
XU

WERERE &N

1E T AR ARINER, ARG HFRRTHH R

e fEHAROURSE ,  RORERFFE S5 AT REVERCK

i AR AR E, RRAEHER IR AT REPERCR

KIgH RFR S T A M R 3R A RE A DA, R ORAS I SF 0T RESRT T PR BANAR

- 15-



@ﬂi%ﬁlﬁiﬁﬁﬁﬂﬁﬂﬁl

China Lianhe Credit Rating Co.,Ltd.

BEAFATRAE A FRNE) X T
R SLIEF AN A PR F)
2020 5B % = #A53 BARk T AV IR IZ IR R e HE

R A O M B VR RTIER 45 B A5 AT SRl 25 RV, IR B0 155 £ A U1 R 100 it %8 545 P S5 A 2030
WHFFEEBEAT BRER AL, BREAVP IO € WIBREA VP ZORIAS & WIER B2 0P 2 o

IR UETR AR A R 2 7] A% B B B0 A3 BRI VP 2 BRI 5L (0 R SRR BEAH R BURE . AR
A 7 DR 2 ) B SR S R B o A A T ORAR AL, BRI RE NS A R ST 5 O £ T SR 0™ AR AL
KRG R BRI, 2R A T3 B AT PR 2 = LR I R RNIER 15 5245 ISR AT R BB

B A TR R B V) RIE AR DAL TR AR A BR & =) B 28 BRI < AR 288 PRI K A S0 et 1 ik %
FFRER, WRBUZR LT B A BR 22 7] B KA, O IUAF A B HE B AT REXTH 5 FH 5 47
PR SN, B B AU S I AT B A, R X S AT AT, S A R
VRS VP A R

UNIRPUETF Bty A PR mASBE S SR LR ER VPR BORE, 3 BUR G 845 Toiind A W0 Je 1Tk 52
{5 AR AL DL I, R 5 7T LA IEVE SR

R BRI IR NI 5 AR TR B AT IR A m IR AR, T 4% W BRI B ER B VP 2
WML R . B THE RGN I E AL e I e BREA VP i 5 A R

-16 -



	2020年度第三期短期融资券信用评级报告
	2020年度第三期短期融资券信用评级报告

