i JoF % & 0

A (2021) 3505 %

i o

BeA W R A IR E T RXEH R G RA F \°
HEWEATH 2021 FEF _HEH@mEFNERARABTE S
Aﬁ@ﬁ% BRERXEFBRGAERADEERKBEERAEELN

, FEERBARAG 2021 F£EE _BEHBAE (A
E%ﬂ% 10157%) WERERA A1, TFTREENEE,

Rt

st LR HEHE R AE2SPICCRETR
Editorial Office Address: 17/F, PICC Building, 2, if’anguo’ner'vai Street, Beljing
HBiE { Tel) : (010) 85679696 | #8¥F H‘mc:l] '-*rt e@hratings.com | £ EL(Fax):(010)85679228
Ft ( Website ) swww.thratings.com | 5548 { Postal Cox c) 1100022



BSEETERNERAE B W
China Lianhe Credit Rating Co.,Ltd. FEH ek A1 iSRS

RAUFRNBRLF]
2021 58 — AR HARL S5 5515 A PR S
o .

TRRLER: TR ) G L

THEKHERSA: AAn 4 o gﬁ TE AV AR IR AT TR “BATERE" %

e

AU SR SR A i\%ﬂ%%%ﬁmﬂﬁﬂ<uFﬁ#V%ﬁ?%ﬁ“E%ﬁ%W)

FRRE: B CHEURI T AR N E NG A TSRz —, Aesw

AN 7S S S L B % TS B R, E B SR
BRI : L e o ST N, RIS A AR R ch
AMEHIRE S RITHE: 10127 BRI TR A LRk “hERT ) fERTK
AR A SRR 01 X EHSMATEEATL —, BMHIRR, WAL ARG
BEHR: AMIS ATHEAMUE  AMSTHRE, EHERS. B B BT ELT
ool ATRKIISH . R, ATLETREE, FAATH

SEZGRE: 1 2R THALRD TS PRl . N A
BAR A E A AL A AL 69 3 flda Y A Sifgm, BHERINMEE, HARKRL.

A A N UL B B A I s
A B 3 P 0 S R 2R T B 24 7 B R A

SPLRARIE]: 2021 45 A 25 A W AT A R AR S, R
AT S AR

ARFRERFRT A, BREL: AHEHIRE S RATE, AT GRS AIRARNN, E5

ARG A T & HAKF . A B LB 5548 Fr 30 A 14 Rl

T O REEMRRRR

G | O RRBEERAT R ERRE. £S5 i,

| RERRRERCERERRTRETE RN S AR KT R, RS
Y B AV AT KRR E AR

e M 3P T R PR A R AL S5

BEIMER AT, BRETHEIN, AT EHEL KR,

aen U |2 RBURBOORE AT BB, TR,

gy [THER |1 RRERIRE, SN AT, AR

o] 2 CREASENEREG SR EAT L —, HY B

| R L B BESME, SARSHER JFREA TAR
i | P T R BOKIBASER. A RN R A LR
SR T WA, ARG AL E AR KR R 4 A Y

= TN, % |

= an~ B RIE. eI,

_RAXIEAER 2. MEREFRF M. AFREERBGEME EES A
i BEARGKEZRNTH AL B, C. Dy E. FE64 o .

SO, SURTHRHSA 6B, | BRK, oHRE; M ", BEEALIME, ST 2l S kRN E
FREHKEFRNSA FI-F71 & 74058, S48 THM0 y he HE = 4 N
MAATH, VBRI, TRRL: H5RENEZEpi MG A, LB SRR S A A TATL Ly,
ooy SRR ST B F AT R LN My (10

3. BALMBAIRE SRR, HroWshEEEE. (Fy Lk

www.lhratings.com 1



BESEEEGRNEIRAT
China Lianhe Credit Rating Co.,Ltd. sa B ER T AT R B E

FonH, ARRRIRIEEY HZootk, BARSZIRM, ®
DHRIR: % s

A B FERBIIEER, BAR TR R VG 2018 AE LK, A F]
HR#E: lianhe@lhratings.com BRI RE IR HARFREAT WL B Ko

Bi&E: 010-85679696

f£HE: 010-85679228

Hodlb: kmwsmmRER A2 5
B AR & K E 17 & (100022)

xiE

1. ARRE GZINGETW . L5 B AESR 78
2 LA R AH O M8 RO A A S5 DR 3K PT RE R 2 W) 427l R )
AFUF o

2. Hi—REMETEMNEIT. AF6SIBZELIN,
W55 AR, AT —E G S I R AT R 77, TRt
A PB I BLOR A RVE

PRI : www.Ihratings.com

FEMSZHIE:
A2
o H 2018 48 2019 48 2020 4F

HA % (L) 631.22 627.22 703.66
HAffit (2o 434.45 423.93 491.81
FrEERE (o) 196.77 203.29 211.85
RIRIRBH LT =L T (%) 28.62 32.19 26.13
HAER R (%) 68.83 67.59 69.89
BN (2ot 36.04 44.75 56.87
FHE S (270 11.90 1453 19.45
EFNEZRE (%) 33.04 31.29 3431
WP (%) 5.18 6.11 7.42
WA (L) 169.09 166.36 178.64
KA mE (%) 240.97 216.58 277.78
BAKATFR (%) 26.85 26.95 22.99
S (2o 197.32 242.62 306.82
S T CT) 406.60 408.24 458.34
EBITDA/AMIF IR R 5 A4 () 3.73 3.70 3.89

E: LARE P 2018—2019 8 kofion | Bk F i B AR K AG AR A 4 3] 2020 AT E A A
Bt 2. KPRy ST HEE MR A RE AL EF R WA ZNER; RAA
GBI, HAEART, M HEAERIFHALI A D S 0 3ARE P B R AF RS54
WRE A BN O,

TARR: AW FiRA, RETIEHE

FIER AL
T;:Z ‘gg SR | BE M S SR
%A AL R ik
- B (V3.1.202011) i A
AAA | BRIE | 202048 | gy S S PR AT (4T ) | LR
(V3.1.202011)
AAA | fas | 2owsiorzt | e ks |- KEGAWHGRATD WHEARR | by oy

[EiFHT5% (2014 4F)
B ZZ5)
AA* | Fa5E | 2013/5/10 m"w”jfkm AR (%) WETH (2003 4F) | Blidsc
i)

Er bR RIFHN B IR AR S B IR AT &M 2019 8 A 1 B ZATH IR R A iR
AR TR A 5

www.lhratings.com 2


http://www.lhratings.com/
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E8%A1%8C%E4%B8%9A%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E8%A1%8C%E4%B8%9A%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/reports/A0143-P54557-2020-1.pdf
http://www.lhratings.com/file/b92a7108-9c6e-45e2-991b-c660cdd17756.pdf
http://www.lhratings.com/file/b92a7108-9c6e-45e2-991b-c660cdd17756.pdf
http://www.lianhecreditrating.com.cn/uploadfiles/20160114090831310.pdf
http://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
http://www.lhratings.com/reports/A0143-QYZT0010-2013.pdf

B‘:SEHIBH"I::EBE:.\EJ
a Lianhe Credit Rating Co.,Ltd. BRI AT IR BARS

# o

v AREF R TH SR A SHEAR A TR E QAT R 9z

37) bk, BETZFEBMARNS A TRAMA “BAEFET) XL
AHEG A EM. AN T RAREATARIE

= BREAARRIFRERBFLSTAZ 5 AAMREIL R, BT,
TFEAR HIZN 8RBT H o iR BAT AR B NIER RIE K R

ZBRAEFTRELIRBARBATT LHIAEFimls XL, AL HRIE
Bl L3 RAREEMA T A5 B ~ERN, FEALE. AN
TR 2 R

r9 . AR 09I R LR R IR A AT RIS A 32 69 N B/ME A AR BAT B AR S
Bl 690k A BT, R Z & e AT AR IAAN R S H B BIFR

A RRER THXERSES, FEREFRREGLEL. Z
Sy AR RAFRERMERN T AR () 77, AadAKL (B)
W GGG ARIERIZ IR RAY L, 2R A N R RO T AR A A T AL

www.lhratings.com 3


http://www.lhratings.com/

HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd.

FEH R KA P BB E

KIOEHFBRNEIRAE]
2021 FEEFE _HAZG RN B H(E AITRIR S

RMGEFRMARAR (LURfERR “ w7
B “ARMAUESRT) R E R B R A
FRAF (LANFERR “HRERT 7D o B
HIRAT (LLUREFRR “rhrEENE 7 Rk
WA RAT (BURREFRR “ B LR
¥t 15.04 1276, T 2008 4 5 H IEZ AL H 4=
VAR AT . 2011 4 10 H, LiEM 24t
e, AFIEY W 51470,

20154 1 H 30 H, A RI&IE 2>k b VFaT
( 2015 191 53C (R TAEAEAR LIRS A R
A FEIRAFF AT D) B, R4k
ZAMKAIT N M@ 5 128, T 2015 4F 2
H 26 HAE LiguEsRag o i Bi, ISR RIRR “ 2R
MAFS”, B “601198.SH”. 2016 4F 9 H,
ANFAEATFRATIREE 2.54 (0%, SEEVEE1HH
47.17 f4.JG.

BUE 2021 4F 3 AR, AREM T ALK
TEARIA 27.58 1476, AT ER T, FF
AN 52.74%, AR5 N UK B S il
FEE A Z —, HITBETER WEGT R
%8 71.55%) . 23 ) SEBRAE SR BGE . A
2021 4F 3 AR, AR ELEIN 1.54%, #
JR AR LRI, 52t N IE 2 3 30 A 1 AR
AN SN

%1 ME2021F3 A KNS AT B RIL R RAFRD) 245 %

JBEAR Frig Lo
rH I AR 5 B B R A PR A 52.74
LI AR i A B A 435
o [ F 25 <5 i e AT BR A 7] 2.99
¥ TR (EED HIRAH 1.74
MR A BRI R IE A A 1.54
&t 63.36

FA R R SR, BRATEEE

ANFGEVHE: IFRAD; IEREE G,
SRR 5« WE RIS A 8 1 55 ] s JiF
AR SR UEREE: IEREEE; Bl
AR SRR SRS AR SR s RIS
FOWARH (il FARMKEEE Rk RgEmE, JT
JRATE WD) IEAERUERITE , LAHIEER]
HLHE JE AR AL I N BT R A B 1G5 AR
T P MBS AR B AT PR 2RI H A E 1S3

R 2020 K, AFILEA 17 K53 A A
72 FAEFENES, A T AR & R EE T, HAf
R ENMEERS, N34 K, WHEEE—
R 5K RIATARTAEA T (BLUF i
FRCRMIITED . RBMEHEARAR (LUK
P RN EA R E B PR A A

(URTIAR “RMEAR) . BMEHR (Fi) &
AEIEEBR AT (LAURERR “RMEH AR
WMESEIARAR (LURREFR “RMEE.
HZE 2020 FK, AFEGHORERR TE
3015 A

B 2020 4FOR, ARG IH B S 863.75
.76, HAEPEEAFHR 113.10 4o ffite
Al 651.90 17T, H AR SESLIEFRK 159.23 14
JGs FTE#HM S 211.85 1270, HAHE TR
FITE FE R 211.48 12705 BEAF DR ETRA
178.64 14,70, 2020 4F, AR SLHUENA 56.87
2,70, FIiE &1 19.45 14.7T, ¥ 15.40 127G,
o, 1)@ T REA R FTA & 15 R )E 15.40 1473
GEE B A LA IR R 53.33 14T, Blé
SIS G A 38.78 {7t

A FEIE M AT IR X SRR 5 S

CErEKRED 120 15 B AR K%,

Ale Thr 66 A
TR “ R 0%

= AEEHRMESBARERERERAE

Ox ] FUALE 91.00 12 7T AR PN 20 S AT R 4
R TR, CEANRE A H O AT BAEF SN

www.lhratings.com


http://www.lhratings.com/

HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd.

FEH R KA P BB E

F 5 TR 7 S A A 20 127G A A AR 35
BN RIS A PR A F] 2021 58—
W R S5, T R 4 EARAT [R5 T A0 LA
R ERAT, L 10.00 1270, BIPE 91 K, &
ARG HA R 25 5 B2 440 100 Jo/ik, $2 5 IR 5t
F5 TN RAT o A% J3 J U R 0 5 R L e ) 2%
BARZAET R, B — R AT o A5
Rl BT S5 R U I D @R SRR s e
BAT RS T AT RAT -

A H 3 R R 5 1) B TR o 1 B T AR
TR B 5 G B K IF AR AR A 1 1 At S A
WaHE,

A 1 R S AR AR

=\ EMEFMBERIED T
1. BB IR AR FE TR

2020 £F, Hred i 4P ARk oORUAT, X4
eV it ™ Eoppy, R BREE TP NIRETE

IR o ] 72 LB N R o R 7 B X e
M, LL“NFa” “ONR N, &R
EAPFEATIE AL IX ] o OB S A A o,
TR T YRR B B L B INBURH 5T 558 K 3 HH S 4 it A
PR, SCRF “PB—E” S, fEEmA R
P RN TR TBUR IR, 459 T8l
PEAFEAEME, 515 LPR 47, FERAE TR
A5 BIAE 7 TR T H SR M A5 F B oRn
17 R GETEHIE AT B, /A5 e Rl e 6]
i RIS

EHS RN, FRE 2020 4F—Z GDP T
6.80%, —ZEAEEA BN, MEHENE
DAPTHE, SFEEIGE N 3.20%. 4.90%FH
6.50%, AFFIFEZEE TN, 2 RIHEK 2.30%,
PR A FR B A TR i — ST IR K B E 5K
GDP 1 IR H i KK, 2020 4 T F4E R E
LT ), EEESZ B BHIN AN O K&
PO BIRLBN, (R T AE SR A X 5 1 s

B

k2 PEIEZFHE

HE 2016 4F 2017 4F 20184F 20194F 20204F
GDP (JifZi0) 74.64 83.20 91.93 98.65 101.60
GDP 143 (%) 6.85 6.95 6.75 6.00 2.30
FUASE DAL T3 i (95 (%) 6.00 6.60 6.20 5.70 2.80
[ 7 B P R B A (%) 8.10 7.20 5.90 5.40 2.90
e S B SR (%) 10.40 10.20 8.98 8.00 -3.90
HOHGE (%) -1.90 10.80 7.10 5.00 4.00
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IR G120 BT, H s e Fa ek
PR, (EfiFEL m EAELE, R Wind
guit, #E 2020 K, FFRPON 114.30
FLTt, #2019 FRIGK 17.72%. fidFK
1777, 2020 fEEENHLRAT &S 5.03
TR, KATHIA 56.89 Jife e, [EIELHEK
25.90%. 2020 “EHEN 5 AE 5 &N
1282.19 Jife.ot. HH, IIFAE 5 AL 440
N 241.09 Jifeot, [ RS G AL & AR
893.97 JifZot, RNV 147.13 Jife ot

frAE ST 7 T, ARYE R E Sl b2
Guit s, 2020 4F 4 EH T T3 Rt A A
N 437.53 Ji{Z. 7, [F LK 50.56% . HH,
Hh [ 4 il B 358 5 B B 28 5 00N 115.44
FAZTG, FEIHIEEK 65.800, &4 446
26.38%.

A1 BETHEEARZFFR ($i2: K, L)

B2 MATHRFAEKE (£ HiT, %)

16,000.00 20,000.00 140.00 35.00

14,000.00 18,000.0(

120.00 30.00
1200000 16,000.01
o 14,000.0( 100.00 2500
10,000.00
1200000 g 00 o0
£,000.00 10,000.01
60.00 15.00
6,000.00 8,000.00
600000
400000 40.00 10.00
RS S L | BRLRULRERERS 4.000.00 )
2,000.00 2oongp 2090 5.00
0.00 0.00 0.00 0.00
2015108 2016108 2017108 2018-108 2019108 2020-10-8 2016 2017 2018 2019 2020

PEAXHR — gl ——RiEE

— G — 2 EE

FH R R Wind, BEA 1Y

BERTATHLMY BZHFRY T
¥,

= o

(St oo T [ R T AL 2 & e
A=A IEMRIERD R
NIVEW S AERER SRR ATI, R
SRR RAT A I B S, 4R LAl
PRLLE, BEARATARER, R AR R
AR T =BRSSO P %

PR ST SR . 2019 4 6 H, iFMS:
AT N RBUNER G 2800 T RIHIER A
Gy FTRHRISOF A R, BHEAR 1 X
7H 22 H, BHREHAF Ehizcs,
E R AT IR T — A AFiiR L. 2020 4
6 H, LS kA (PFERER ST 4
NV AR AL R GE R A F RS R _E T
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48 SR, B AR R i,
W =R JE SRR — R DA AL n] H i A
PR BRI B AR LT, sk Bk BT
SIEERIN:
MAEERTHARE T I K, ERNEH
BREFHEK, BARKFXTHITHRBERDR
BK; 2020 4, EHEN LG REHEK,
AR, WEZF A F A E BRI KA.
2016 —2020 4, UEFFA R T FIE 5 AAR

BEEYTR, 2019 ELIRIGIEECR; AR 2
LU BUEYS, 2018 4252 H 5 5 5 Al R 1 i T
Bk AR MRS AT ML AR KT R T B
2019 A1 2020 4, SZTIHAT AR LTRSS
PRI SN, UESR o W SURIE S « I H AT
LRI S UETR AL S St L 20l 55 it
AT AR BB S AT, BRI
Dy 2 BT IAT I RIRE, RORFRE 18K

%3 GERIT LR

BigE| 2016 £ 2017 4 2018 4 2019 £ 2020 £
AR FE (50 129 131 131 133 139
BRI (5O 124 120 106 120 127
BRIRE L (%) 96.12 91.60 80.92 90.23 91.37
EMRN (1278 3279.94 3113.28 2662.87 3604.83 4484.79
HFRNE (270 1234.45 1129.95 666.20 1230.95 1575.34
B (L 5.79 6.14 6.26 7.26 8.90
R L 1.64 1.85 1.89 2.02 2.31
WA (it 1.47 1.58 1.57 1.62 1.82

T RR: P EIER LA

2020 4, FEANHEM 2 EE R, RN
PElE, ER G — RPN TEMBUR, Iz %
A SCEBCR AW, ENETFIESIKE,
UEZ T I AR R I . 2020 4E, WEZRA AT
AR MRS A, A T UE FR A T b S it DA
KBRS, WEEN AT
AT A=A T o RHEIE B 2 S IR tH LA
P % , 2020 £F LRI JAIE A 7] 11 $ kit 150
ik, g T BT RAE, 2 SRR A R AT
BEMAESISYEEN. MLSERIE,
2020 FEiFFHA R L ENSGRIERF, S5k
B Ny SEAS IR B 16 K MV 5450 7 T, 42
4. B AT RN R B R, S
17k 55 (5 Ee g 2019 A FTEETH. #E 2020 4
JK, 139 FiEJF AR ST N 8.90 Jiflot,
2019 i K 22.50%; 1% 5= N 2.31 JifLTt,
B 2019 FEJEIG K 14.10%, HEAN 1.82 Fifs
JG, #2019 I K 12.35%. 2020 4, 139 &
UES5 A F]SEHUE NV ISON 4484.79 42T, SEEIE R
I 1575.34 4475, J7 A LL 3G K 24.41% F

27.98%, BNV A L RIRE K, K 127 &
O] SEEL B

2. Tk BUR

FATHRRBEFRFTTIERNGNPLE
APt se; 2020 FEAAFHRELEE S,
WIEREZFRAUAAEE, KRIXTATH
FoiE AT AR EA B K

2017 £ 7 H, RS KRBT ER GES
AFIFRIEEIED, SN Fabrgs & 17l
SRR AN TR BT T A, Bl RUERAFA
R AN TR AR R 57 THD I A BRI s 428
5 RS AT 4% (1) At b, S5 o8 =1 U= 3l {2t
UEZR 0N w)b 55 5 R A B AR T, A EIESR 2
G ee YAl

2018 4 4 A, HEANREBITEZHERE
KA (TG & R B 7= 45 Bl 55 g 5
BILY (LURERR (FESEWY), FEARRELETHE
SR R FTRER S R 2 B IR ESIE, )
KFRRE R I R 2 a), 38 4 B 4 B S 1)
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R RN, XS EAERR R GG — 2 0T, (ES
B FlE A S5 = AR PR ILECRTH2 T, AT
I TR, AR S KRR T —E
R A (]

2018 4 11 H, k2 KATH CUEFR A F]K
LA T B S5 18 <20 T RIVE SRR 5%
FEE ISR F RIS ERER 5] ZRIEFA
A ERESE NS b A SR kT
B, FFOREE DL T N FASE R

2019 /7 H, iRl KA CGIEZFA A AL
EHREY K (T S<iiEZ7 A ] BBUE BRI
SESH A RE ), R N RIS A A
SLH . EHUE SR T WOLIES A R IR
ST TR IR s AAJBEZR S0 7 R 5 P AR L K3
o B P VA — SOV 5 7 T EAT G FERHIE 27 24 7]
AR B R EESR, B A S R AR SN
I7, AT UESR A m AT BEAR R i B 1E 7
YEM .

2019 7 10 H, iEl kA ( LT AR EK
G A H ML) AR I E 2L 55 3T =R
AR R B . 2020 42 1 H, iEM 2R A
CUEFR A &) RS SR R T AR, $8 H AR
b 55 R AR A BE R B T S bR e . HESh 22 ik
WS,

2020 7 2 H, (T Bi< Bl anlibsz K
1T EHINFES e ) T <l _Fii A
RIS RATE BRI AT INES I P58 ) S5 P Rl 7
AT, N b A F R AA LS, B A T
B SR B IR )1, B BT A Al bt
[ N &5 B .

2020 %3 H, #r GEFEY BR800, o
KT BEARTT S i IS AR A T HEAT
N A A AT A ] AT ST, B AR
il IE AT H . 2020 2 6 A, (BRI
TERAT B S M Bk GRAT)) DU R
Ay BRI 5= o

2020 7 5 H, (RTBIM<iEIz Al ik fi
IR E S E ) KAT, IR AT RATIBOT
WRUEF AT RERIE, AT UERAFBEA

HIH

2020 47 H, iRl KA COTHEH GIE
FNF R E) e, xEiTit—
ARG R T 1], 5152 AR TR, b
Fabn A BTk, FILF /NS5, (R R KA
FRRE I HAHAL. 2020 4£ 8 , IFM&k
i T BOHNER AT 2R R, Sk 98 Kilbd
A, 32 FIEFRIEH LA, 25 RIEFEEIEH T
%, 39 iP5 2019 FRF. MIFM4EHK
F, 2020 VP S B FAEA TR,
NIRRT A R 2019 A FTig A,
I T Bl PR — Dtk ZE 5
to Rt 48 S,

2021 4% 3 H, iEl e KA (R TE <k SR
A FRBGEERE> e ) KECEME, 1Bk
WEF AR B AR N, YR T B AR
JRELR, TS CUESRIE) TR BB < 5 it
HIE, BB A A AR AR
AR K

3. kH AT

KEEEN L FEHAZEL S, BE
BiTb . FEAEHERLS, FRALSFFEEL
FAE; 2020 FEF N BAIKFRF B,
REFARZEFEAFRETHETEME KL
¥ ER;,

2055 HENML S AEAT L 55 2 TR E
F7 o E E BRI SS WA B, I RAUE SR A A
NG DN R 7ib i il R 2N
ERICFBE TR, SaVSWN S AT
B, AHUSON (5 L PRERE 20% 0L E o EFR AR %%
WS RPN Z AT I R . 2018 4F,
ZAF B G T E R AN = DL
UL VAR IR R 2, RS | S AR N
BIEFT R, BESUN ST ZE 30%LL L,
BATMAE LN SN S LT, 2019 4, 22M%
MR SRR RS e, DLEE N E
(4% B2 s A DA 2508 3 RS RN o
EL¥ A B B3R T Zah SR URN 5 H R E -
2020 4, LN GIESZFE TRES
Frlal T, BT 5% 5 Ee/Ng 3R T, UESAT L AR 45
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SEARLZE B e 77 R 55 T 37 80 B B 7 SR e 70 +F

HAETt, W PR I AL

B3 HEEHAFELENMNZEHE

20155 20164 0017
=R S, (RILEE

« EEERIFE LA
R A

20186 20164 20209
= UESH SR R S5 AL LA
= E R e e R
s Eif

E: GER LA ANE 2020 F AT RIE RTINS (BAAMEEH) FoA) &4 MNG 2R
2020 - HALFEIER BT ME (BAAMEL SN A EF NS AEMN

FARR: FEIER LA M

ZRYFRIEFNNERLE, HXTS
RHERALEGYH, EARKGEINME,

AR, SE4 RIS 42 T 4T, &40 %
IR 2 5] U a8 DT ik FE R R B [
B, UESRAF R HE AWK ARSI RS
(PRI HH o 5o A G A 5 T 7 s 8 2ol 55 U
PR TR, UEFA A IR & 4l 55 H)
W SRR R, Zad bt AR S I S 22
I Gy 58 e NIE T e 2 R i 28 SUE R
[, EEYB LR 20 2K 2R A 240 | 1 R BN 7
PETH R 55 E AL KT SRS Tt R 22 200V 555 R
IR ST

WNBB T TH, el 5 S REE T RS
FE S RRAH I, BARKHIBAME. 2018 4,
bt 5 H 35 51 5 BRI RR S ARG A BT AL T A
AR, EETTIH R RIEROR, AR
BRI, SZRbEN, 2018 4F 131 SKiES A |52
DA B SESEAF F Mk 5544 U 623.42 1206, [AIEL
/b 24.06%. 2019 4, TAIHTRIAA FrlElHg, M
S et fa i, Wi sas &R RIER K. 2019
4, 133 FUEFF A R SEHLARHR SESZUEZR 1 55141
NCE FEALFLEE)787.63 1478, [AI EL I K 26.34%.
2020 4, EEmiipe T ZF PR Bk, R
PAFFEE T MEBURE AP IBH, g iEEE AL
B, B SR KRG, IS5 7 S A RE K
SEAUEZANY S5 3O (AL BE ) 1161.10 127T,
[F] LI K 47.42%.

BATLFBANE T AT HBTAR IS
faFEM, BRABT LS UERREERELS
HE, BT, AT EEASARA K
Frd . A Ak AR E MR E AT BRI N AT
P HHEREE,

H ATES 2 7 B8 B AR AT Mk 45 DAIE 25 7R 4
SRS N T BEE T RUE S 1T 37/l 5 5=
a1 H B Z AR, Al mh Bt 75 SRAS W, f5irl
T 3% Rl 58 R B U K

WEZR A A AT S5 WN 5 58 A T 37 i 5 J0
PR A, 2019 4ELDLK, 2T IPO
B AL BB TE . T MBCRILPRTER, %
BRAAT WS KRG K SR PR T W E
BRI YE A 2020 ATV 553K % 7). 2020
LK, AR IPO HiA% K St 22 28 B A2 T,
2020 4F, KEZHEZ IPO 5 ¥ 634 5, Hrf 605
FiBIL# A%, 4%k 95.43%, it 2019 4
G 27T AL F B 247 Bt K E U 89.17%
R . 2020 4, IPO RATHIRE &t 4699.63
.76, RATHE 396 5K, 45l [F LGk 85.57%
F195.07%. 52 - filt 0% B KR U BUR 52 A, - 2020
F, PR AR 8854.34 12,7, [ ELIEK: 26.10%,
TR . BEIOTTH, 2020 FIFH 229
FRMIE AT FA T B 1%, 218 F3K
i, g RMRE, TR E TS
2262.60 1.0 fRFF M%7, 2020 4F, EHFA
AR B 1 7 428 AT ARV R AT A w2 de
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TR, 2020 HEUFFFA 7 K4 % K65 757 440
10.05 fifZot, [AELHGK 32.09%. 2T FiAK
K, 2020 4F, AT R HRAT AL SR N
672.11 1276, [FIHLHEK 39.26%.

M RRE, IERA R TR
TR T BRI N a e Jy o — L8 KR
TN FMREE R AR T FARNH LS AR 5,
R H F A HER RS, JLT
ZEW T EACTTIE L, L RAT AR IE, BoR
2SS . 2020 4, IRBURSY 4AHE
YT TR A F T 8N 52.83%; i 7K

B BT TLIESR 2 R T30 50 43.94%

FE 2 P B OV UE SR 8 m AT Mk 5511 oK
G A RIS, VAR ) B =8 B e 25
O F) EBUE i A A R FUSE A% o 3E 5 705 BTk

IHEEN A &, P AU B T

54T, PRAEUE S A RSB IRSS fe 1, 47
WA PR KRR =T, BRI 2
A0 TE S .

ATV H T2 ERBRLBZT RIS
ABF, BLFHIEFTHXRBEES, aBK
XN

H B 2% 2 BELFE B a2 4% R e U A
HEEFE, 2012 FFRQHR S RIES R A & #
ZE 3 AN 7 S OT BL K 55 R85 A | WAL
ECE, BRE 7R HEL S WAL G il % 5%
[ AR . 285 T RMJTIREAE. 2018
SR IAERIEEOR, HR AR RS Tk,
O R H5 50 K A ko E 50 17 B I S5 ) A IS
T, USRI TR AL A A LK 4.00%, g
PR R R T BB R E, (R TT
DAEHIHZ); 2018 EfiFF i HY 43 FKikd
T, 82017 R 9 FOKMESE N, A EEUA
1154.50 147G, % 2017 SEH A 441 3.42 %,
FHAFEURSM L AR EZ . 2019 45, 7
TR el , IR e a0, Wi
BINKIEE K BETIHRFAELS: 2018 £ T
&, UEgE o F HE R TURCRIRS K [FI,
2019 A MipE LA RS, T REM
TR . 2020 4F, MEEEMTIIREONE Bk, H

FRRIERTE ik 36.02%; i3 T3z £ 1 [ 4
EIE, N E B L T, & RAE R 2 E R .
2019 4, AT SEBLER BRI (FA RN
EA85))) 1221.60 1270, [FILL KRG K 52.65%,
FERBEN I FIRATE. 2020 SEHT —FF,
EFF A R BT (A RIMEASZ)) 1013.63
{¢.6, [FIHEREARE.,

ERNEFEEEABRR), THERL
$RAREFT A,

BT, WEZFA R B EEML ST K T
BFEEA TG, B R R R
EHEENRF MR R, 2013 FLK, EHS
SENIESR A F N sEsL 5 AR, R R B
%, AT E B 5 0N B AT
B[] AT & P - il B 6 . 2018 4 4 H,
HEANREBATEZ MR EG KA T a4
TR B8 =48 B 25 (4 5 LD, i B A
A ALFE A, I BRI IE 20l 55, R IES A 7]
T EFE A /1. 2018 4F 11 H, iEM S KA
(1) GIEF A 7 KER A 3 = BEL 553 <G T
FERA T IR AR g ak= = | At N E (=R S IbE R (cE =
51 BRI A FAF KL A B 8 B 455
WAGIEEHATE R, AR OIS 7
FENRLSEF™ o ITAER, IEFR A ) B EL 5%
RIBEHNHIEE L FNEHE, ErREr-
d A By, (B LU BT R B 2R T
B G B R IBIE S BRI, IR A E B
b G5 AR B R BRI A . IESR A AL S5 1A
BRI R, o IO R S5 A= i B NE e
P R . FEIE SR A 7 I RE 1A £ B
BB I W T, B A UNIES
AFINIEK . 3R 2020 4R K, 5N AR
P SN 10.51 JI4 TG, B 2019 EK
T B& 14.48%; 2020 4F, UEFA A SLELYE PR B
M55 IO 299.60 1276, R ELIE K 8.88%.

A RAEH D 45 R b 4 KRR BB,
123z X |53 & T K& F 13 A R ;
2020 Fa T AR A b F KK AR T, &
ZRIFLSIARGGE RS, KNeH% SR,

VT AESRAE 7 2 745 Y 55 R 1 3
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RGO R — 8 DTEk . Rl BT R IR 55 B
2010 4 3 H 31 HIFJRLCK, 1SR F2
HENMES, MEMERDERETHER
BRI AR DA o AR IRAE 5y B A AR B,
HE 2020 AR, AR RA 1.62 Jifeon,
2019 AR MK 58.84%, il TE fil F7 b 55 FUAB K M
WK HL A RS AT 4 o I ST Y45 T, 2018
ELUR T T B S BUR AR B, ISR
O\ F I R SR R AR PR 25 R
P LA RS s [RIEST, [ o A4t v L [ DA %
SN B P BN, AL S5 IS A BT i -
BUA 2020 AR, AT A oy v AR o s T A
ILLEN 5.42%, BAFEWITFE 0.79 N E 7 A
B AR (Fess— R AR 2800, FRED #%

JEAR LB 80%F_F T 2 7] X BUINRFEE T B,

e LU A8 5 410 R 4k s A i . (B E A S AT
SRR, AR E D BURE S Ol s T
ATIE WL B e SRR  F 4. 2019 4F,
WS A 7] SEBUR) 25N 463.66 1270, [FIELK
Mg K 115.81%. 2020 “EAT =&, UEFHRA T
FLEFSON 445.60 1270, [FILLIGK 31.72%.

4, THTHF

BHER, MERETEASRTHRIH TR,
ERATRFE SRR, H oL, KK
FEEMEFL, ERAPELREEEE.

B DATF 58 A A O 1 WS B A R 1 2 ST DA
JFEAR RN TR, 1 R AR R A il £
WEFF AR T4 I E BN 3. 2019 4 11 H, 1iF
W 2 B AR B HE S AT G R OE R A |,
FHEBAT A58, 2020 45 7 H, iEM£iR
e, SN A BIUE SR A | | HE G I F] St
TSI B ES5 A 7 Z [ FHEI R
REHERKMEETE. 202043 A, HEIES
SEROR T NIEF IR A BR A = 100% i A1 3
Wy, Rl 7 H e SkormE AL 4 A, R
JAIE 3 223 AR 58 BN 1E ZRUE 7 29.99% B AL 1A
;10 H, EBGESAE UK & F T i
RO KT ARIB R — BN, AL I,
HONYE 6 A HEAIESR & IEBOE AT EEIE S G 1)

XMt = S o RIE A, 25 w8 S A
RAKK RIS o BEEAT L RN 1™ i,
T IEIE A BT 83K E S A = A2 B AT M b fr
SRANE LSS R, SEELEE Xk A B R

AR, UEFR A R FLMERN 7815 BT AR, 2019 4F,
EWHLIEIES . BHRIEHRSE 2 KIEHAF K
P BT, 2020 A2 RASK, AR SRR 9L R SR E
b IR E Ay A 2 BT, R ERR ERIIE
7% HEGIES: . hean oS AR B, &
BRESR . GRIESE HEGES . BIFIESR . Wik
WEHSRHESR A E 24T IPO i S HAs it &
Bt 2020 4, JLit 16 KBRS A A S UE K
AT, e i 8 73 R 45 0E 27 23 ) 38 O 5
%t 200.00 12 7CH1 150.00 127G, FA R IES: 56 BT
5595 126.83 1470, WAGHBRIESR T, 17
MV PN S 8N AT BT NG o DX 3 5 4 THI B /IE
I8 FIAE R E U R b 25 2R AL S T TH T A%
TR GRS, LN v R UE SRR E R T
X ek B A B e A A 5

2019 4F 10 H, iEM&EA, H 2020 4 4
H 1 Hilg, BUHIESA RSB I EBRE] . %
2020 4 12 AR, HEWNHLAM IR RS A
Ciik 8 oK, K WU NH L& BHik g7 o ml (B
FZRT7 H BRE A R A A RAHIES: ChED A
IRTEATE . BRI (FED BRAF. BER
KisEzr (HED BIRAFD, 55k 4 KRG
JI 2 3 HR T R LU S RAS 2 I B AIE 25 2 ]
GidRIFZ A IR FTEA A Hifs 7 IEIESA R
TR AT BEAR S PHR AR A IR A R Ak
FARIERA R TUE AT . dhabh, EN e
WERG—IEHRMEMIES 2 KENSRE, 1T
M35 et — 25 I F A, BN R A
MR SR RN PR PR A A A, RS ATk
XPAMF O A ik gE A ml i G B KRR,
b UEFRAT I — 0PI, AR UE SR A B AR
v 1) TOFH I 7 B 5 1) 288 55 7 T PR AR 340
A58 ] PR 75 3 T I R, TS0 7 R AM N K
NEHN SR AR S kS KR
P —AEEFL, AR TUETFAT BRI .

2019 4F 11 7, iF 2 RS EITE AT

www.lhratings.com

13


http://www.lhratings.com/

FeSE T ERINBIRAT

China Lianhe Credit Rating Co.,Ltd.

FEH R AT IR RIS

BEGIESR A F)7, RN CUESR 2 5] RS BEALE )
LB E BRI G- Bt — P I EESR 2 = 734k
JET, AT 5 KR SE AT HIIE TR 2 mI R 55 K
Je . MBIV FAIRIL . BEASE ) LU AR K
TR T BT A, B
IESR A A L2 AR R, B SS
N TP o

BEE AT LA AIRIE SR F] K FR O LA,

WEZR A "T85 b BERIRAE &1 . 4% 2020 4F
KIUEF 2w frfs A P, 2020 4E /- KIIE
TN T SEBUENV N A 1T 2994.25 1276, 1R
995.85 1470, & AT E N AR 1 L
HM N 66.76%A1 63.21%. A ZE 2020 FJE,
T+ KAE S5 5 % 2= M 5.85 1276, 4
TV S P2 65.70%. FiI T KIESR 2 & LR
S5 HRhR G EL R 60%, ATMbAE R RERE .

% 4 BE 2020 FK/2020 5F £ BAiE KN S M S E{i: LT

S IEZF AT B E s BEEH E B FiE
1 S IES 1858.83 10529.62 543.83 155.17
2 HFEIES 1681.26 6940.73 382.20 120.37
3 ESp 2R 1462.38 7028.99 352.00 117.37
4 HEIRIES 1323.12 7167.51 314.45 108.70
5 FHRES 1058.25 4997.27 242.78 95.04
6 I RAES 1022.74 4574.64 291.53 107.71
7 B 2 IRESR 827.32 4537.33 205.53 79.57
8 Hp [ ER4m] 820.08 4457.30 237.49 73.12
9 ESRERT S 809.24 3027.56 187.84 66.18
10 HEAF 718.15 5216.20 236.60 72.62
it 11581.37 58477.15 2994.25 995.85

AR IR : Wind

5. A& B &

T ARG RIERN S BEHNR EERNE,
E2E VAR ENER A=A E RS G,

T 37 R 2 VI 2 2 ) T I P e 2 S ) XU
T2 EALFEAN R XU TR SRR RV 2R UGS < HIE 55
2\ SR 2 Ju A B L B AR R A R
W, 15 5 SR ATURT IR 85 FR AR, 4%
AR T B TR B AT MR, J i PR R
WL 11 B8R E PR % o 5 T B st 4 ) i 3 AU
HAMIES A T8 VaR. DVOL 25 KU & 77
XoF T A M RR 22305 50 T BRI A 40 R AT
M, FRR A IR 5 196 B s 1% 1L T (AT
RELRIEATVEAS .

PEFRN 8 &K 645 ARG 8k B R
T HARBTERLSFHEFFHAE,

Rl T Sl 25 145 XU 32 B0 75 P R it
AR BRE S A ST SR B 7 £35S B 45
P A R0 58 38 G0 AT idi I A8 e  $ it
HIFEARYD VS P25 B b A 4y, oA R 4%

i EEE I B REAT KU A AR 1745
BHHTH S 200 RS IR i, "RAIRER
S5 NI B vl 557, B A F] 1
R SR AT NNSE Gy 5 - SEATHAG B 2L
S5 7 T EAT RT3 3T 5 W R A5 475 it ok
EEBOR B B IR . 2018 SELIK, i
7B 20 254k, 2020 S48 73 [F A B 20 7Y,
iz A IR, RS 2 w1l 45 RS
Ko

THER. FRFETA. T~ AR
HRMRERSE B RGP0 LRANERK .

RS 24 ) SR H R RS 32 15 i B3 %
TN FL BRI SR B R eRE. KR
o AT E H R AR L s 42 5B L 55 R B
A, JEAEBETE R IR 731 25 05 T IR o sk
JE s R B8 G fGe A AR AT 21 ) H 257 Tl )
VLECHE O, I — € BCR e K55 i
WA R R B s I R | (8 AT R 30
LR RS TBL MR A A RN B &K
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BRI LIERN S HF R, RITF
RABRBABANEEEZRRE WAL,

UESR o W] 3 BB I 58 8 4 "R BN 2L
s BV S5 BRA R R AR A i R AT U s {42t
PE RGBSRl R 2 L 58 38 B A KU T8 7
PR Ak AR GGl RV YN A
NAT A, B3 Lk P AEAE B FUR 2 b 5% ol 45 s
ERER% ST 5 DRUIESS TG JE L PRE AT XURS:  BE A
Tt R RRAT s IR B3 R, 3R A T
PR RUR XU B R ) o 7R 5 LA 2 BT
KPR T, 405 HRIESR 1 3 X HIE TR 22 F
IR I I RE /0, JCH R AR R 2 e 14
H 1 BRI R P K

HHERBRR e LRIERN S BiEey &
R %o

FINEI I 27 2 ) T s P 92 BB B XL o 2
S BRAEPI ST . — 7 3R RIS 1737 3 i e
BURFZMIEOR,  BUR I e X BER ti s i
AT MR, AT AT BEXTIESR 2 7] Ak,
L E P AEARIRAN 5y T AR T RHIE
7708 W) I BOR K BUR ERGEIE S A 7] 4
EATN, AT AT REAE R I — 58 s XU

6. Ak#hm

L&) Bk, ERFLEEESYRE
%; ERXREIINEFAAZHTEAT AT %
# o sk A RAEHK AN B SRS FHH KA.

2020 4 7 H, JURIEH K 14 S IR E
F VN IE R FAF AL T 58 ™ I e e
[ F 387 B QI 25 A L BRAIE 5 0 e & s AT 355
W AR, AT AR, T ™ S
PEAELL . [FIS, gyt TAE SRR 2021 4
AR T IE BB A SRR, (RHETE A
Wp g R R, $Em Bl AR E, §7d & Fhik
JRARAT NS A RHLRIE T Tk PR AT N
BURN 2021 SRR — AN AR s, DR XU 325 )
G IS BAARAR RAUE AT TAEE AL, 0T
WEZ7 A R A O KU AR I R A AT 7 PR R G

HEFH N B L F4R R ) Ao K, GEFRAT TR
Fheg7ehat—F o8, i, HERK

B RAF DER NS HR T @, R R D
RARREERATLRER R EL T,

2019 FELICK, AEFFA RS 1 E 2 i
FATIE IR R AT AIG R, 55 Fe R I F5475
BR AT\ R R TE G 5B R EE  HFEE
/g, 2019 SELkZ FEZF A F 4T BN E
S LSNP R RS STIE 95 A A &= 371657
ARy T s WHEIE S BAT I A S B A BT 2 1k
RS g R B T s S AR PR &Ry AR
B 5HENE RIS, S0 HE 258
ISR TR B SR . RN, 2 5KER A Rl S
FE R RHCIIINAHN, IFA A B R et
Bot @B U ML S Wik TR 41
UL RS o RALIETR A R AEBEASL A7 R E i
BE 7T R0z 8807 T B AT BRI S /7, 1
T b 55 U ER AT 56 R L R I A I3 47 Mk
HRERIER T Ak, UENES T 2019 E RS
BTG ROESF A R, T 2020 SERR 5
A S AFIIIES 2 =] W B H A4 DIORAT LA
WOR S O R, ORA BT RIS 2
m U TS, SEBL S TAN I B B PRE K
JE& » TR ARJRINE ST M o {55 1Y) R T - 2019 4
& 8 GIEZR 2 7] BBUE BEE ) S RE B BOR i
B 5l FUETR o~ m LI ZE R R e,
/INUEZF 2> A T 3 P4 I, e RS tafl &
MAL 2 H B R T 1], USRI 2R R Bl
HR ARz —, ARRA/MIETR A R B
BN

T BERERRO

1. FACKRI

B 20213 H AR, A a| Mo AT S 5%
AK¥R27.5810T0, BIRBARNPERT, FFk
e 452.74%, T 2R 5 R FOK A SRt
LN 2 —, BB I 0 B M L 451
N71.55%) . 2 F]SEFRE N I EGE -

2. S MAEFSEF )
NI T AR AR, AL FHHATEAT L
AHRELHRFE, RERBENEEES .

www.lhratings.com

15


http://www.lhratings.com/

FeSE T ERINBIRAT

China Lianhe Credit Rating Co.,Ltd.

FEH R AT IR RIS

ANFRAERZEE EWiIEREARZ —, Al
RNPCE F R A M IR MRS . WA
S B, AR EE S b 2 B RE 1 HE A
B (BRERBLRAL, Hea BRERIE R D, 2017
—20194F 3K, AR T OUE I R R AR5
B JEAT 25 22407 « 2347 F1244 « #22 20204F K,
N T IR MA863.7512 7T, BEA F] AR5
AK178.64147C, BAIBHAAT I LiE. NEE
v 45t e - Tl 2% 26 26k, A AN SEBLIE
Jo % E BN SR BAEAT L N HE 4 384 1, 5F
HRZRPET, G54 1R AT K& LR
HSEIIRE, AR 2 RIF R, AR 2018—
2020°F 5 AL, NIEIHOLET .

k5 NAEBLGHL $i: 4

TiH 2017 4E | 20184 | 2019 4F

AR 21 23 24
ERIZON 27 25 23

WEHZ LSRN 27 27 28
PP E NSO 18 16 19
BT LSS U 19 19 13
LN 2PN 23 23 21
HEFRHTURN 27 15 57

E: 2019 FUE PR R A FANTHE S A A SN HE
&7, ARAGEFE L H RN FE S AT &
BT 23
FH R IER LA IERN ) BT LG HLE I, AT

3. AREM

NEERETRERBAFE, RIHR
BALGE, AXARBHERNNANELF LR
T Ko

AT FERKBRESE, 19644F10H 2R,
LA P, RGN, o E EEE, JohE
G JE BB EIR TR E R BN A R
B TE N RARAT I BT =0 ARAR
ITIAZRIFAE (FRTAE; tREKIEFA
FRA ) = BISC A RS 3 | ) A UEJ5 s A
H, AFRISAH, B, MEATTN, KM
TS, RMNBEAERK, KMNBFERHEFLK
AR~ A FEE K,

A FE A 5 T Nk A, 1972
A, WL A, IEEmEET,
o [ [ 58, BRSNS B BARHERRIES K

MERA TSNS BB FRRIT—
Ol 25 B AN S SRR EAT . g Rt
BRATW SRR AT (CERD . TSR RS2
B (FERF YIS E WSS, Ef e
PR EES A E T BB,
ERMBRAHRAFEFK, LA RAFEE.
mAE, Bl SR E R A A EE K UEL
Gk NSESSE N B S5SNI P S grie- o 5N
RNBEHBEFRSERN.

B A 20204F K, A\ A TA113015 N . #0lk
%520y, A% N 1178 N, BEAT IS A
347N, HLRL S AN G194 N, P~ BV S5 N B
162N, W7k S N 11N #2Ekilsy, i+
39N, fi+:1048 N, AFIIKLLT1928A .

4, I3 E L

YEAFMEATEEAAEBAL R AEHE
NEZ—, ARBGLETERELSEEIH
NE K ERER 0 X,

N FE AR B AR T e K E A 4
RIEE PR LA F 22—, B I, LR
HRAROK, HEUR . KA A B A 28 e ailL
METERRES, HAlC R R RER =E . R
B AEFR ARAT. MR, B0, BUR. MR
4 e QB et A e Nl oy E el e ST I Y
RI7 R NSO R, 456 504 1IR3 . #%22020
SR, PER TR BN 11418.29147T, 1§
7#1470.1014.70; 20204F, A [ ZR 7 SEBELE YA
5 N\1009.891Z.70, #FiE105.5412. 7

W 2R 7 AR R S il S gi A e g
JIAA R R BRI EA ISR, HLRIAE
FURAESE N AT A AR SS - AN E AR T
&R G, ARTESER PR HE
W& AT o AKFE R AR T SRR RIS 6, &
A LA R e A S T E AR T R TR A A
N EE AN S = A N o S K i
PErm A\ N B A T A 4 IR 45 1 e R
BRI R P BN S .

5. &bz TR
MR~ F R BN REATAEE il (P
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Z)fE L R AT

HE2021F3H K, A FISAFRATIRE I
944.831¢.7t, CATHHRATHAGHE174.3714 7,
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7~ BESH

1. RABILLEH

NABETRATE. AEHNS)LER
#, RBHRLLFFRE K, 20185F 24, 4
FTF.LF, GEAREHEREHIRE,

AEHPERTT FEE R KRR
WAL A 20204F K, H[E R 7 ik EL il
52.74%, NAFIEIIEAR, SLhrdsiil Ny
o

ANEIRIE CAFNEY GIEFRIED) GIEFR A 1
BOE R R AT ) S ANE RN SO R, A
LT HBEAKRES HES RHESNMEEEHE
SH RS AF LA B R EL R T 1 A TR B R N
BN, A R A BT | A TN
TARGEN =N E R R R R, AalEAREAN
TR ENLHIEAT R

WEAR K 220 A ml B A I o o ) 4
FRIE BIFR AR R, OB THEHS T
PEHRS Mo TR RS A
W0 55 PSR R 0 EL T & % T S5l Bt Jo
HBAUE . ARk =AM AR BRI 55 2 10
WA, BUFHLOREE T AR RIS AL 2 5BUIER
RAL

AulERSHI2AEFRA, HPMrE
HA%, PATEFAYA, ARG EFARERTE
RITHARIRS . An]|EHE 2B GEE 1%
e A TAER S s o LS 23 TR RS L 4
IR N EREE RPN RS ST AR DR
WTEZ IR EHRS NRH RSB R

o RIBIRIEZE 012 L BT 2R 02 R0 R 4 i 2%
RENTTRRE, SRR DSHEIBAIL
FRU AT, 73 AN I 25 4 « P4 il
DARSE B, R BN A% S S T R LA
B, NEESIRRIEEEER.

AT SHL IR FHHNR, P ARRE
3%, ML F24 . A H S W H IGET T
SRR . NP R e TR
W28 TAER S 55 2 TR - 1Ak, M aitisnd
IR RS EESMEEEH ST R
PO T A= S LIS E il B S (S
17 LS5 Sl AU

AT AT E R 2T T AL BT,
I RN 5. B E20214F4H, AFE
ERE 94 A T A R, R A B R I 45 A7
TIANLL, A SH54, B G R i
HIEARELY, HEEEELL, EHESMTL
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FAEENLEEHAY, T AR Kk
RIE.
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2. FHEAKF

NI MBRMEBHRLFRENE X,
HRZTRAZEGAEEEZRR, ARFHE
BAERERGENER—F 2.

UNEIEL G EP PR E ST WG/ B A
3 TR R L A4 ) N A A 2R o A ) AN
ST N RIAR 2R, IR L 55k JE 7
BL S E . AF IR, L RS
I3 B JE N BRI, H 25 B LB AR -2

ANEVRSL T BITE A NG BREE TR
HRBT 7 B« R EL A48 1) PR S s i A 2R s Rl o
P B E IR, PR R 2 1A T 55 S
FHAHFIH I TR T R AL TR
T 2 1) FOAR A 4 T AL R A R . A
Gk Pl 4N Ra o AR SN v et I AR
I3 AT R o m) B RE A TR XU B A
AN A AR SRR R, #H A R
W 5545 B R A, XE 2w B XU IR L AT X
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B OUBEAT B TR A, R R T R R
NEEHER NF RAEEHE, T
B R, AR R S DL E R S
BEAT JE S T, B T AV SR R

QN FREA U BT o W] BT R ST
JeHH B AR, SEBLE T e b, 1R T
S EVE IR, 898 7 KB IERE ST - 20194F,
FRE A U B AR AR 58 O H 64751, e

L\\

VA IUE 1A B I3, IESE
NG N = 220 o =i W B T EX
57 B2 5F SUAE B 1H2970; 20204F, /A A&
B A AR SL TR 5E R T H 5230 HoH, PR
FHIVENIUE 1A, £ I THOI, LU T T i
4277,

WS AN AL T 7 TH, 20194F, 2\ gL
S R AE AR AL E JBAT 2 7 B AR ) LS5 AH R
], A3 N RERAT AT B A S
(1) ATEUE T RE ) AR FAFREIERA
A A R BE R TR o T AR A, W3 b
IEM R A A AR (TBUSE R e E ).
20204, AR g T AFRRETNEHN=ZHTA
F] 5 oA G B UARAT T R AR 5 55 )
W B b EIE S R 1% A R R CREL
BT A O IE MR Bt () R o TEUENE 270 SVFA
o, A 512018 —20204F 25 AL, NI LB

N

SR>

£, EXEW

20214E3 3 H , Al R AT AR XUEFF IR A
PR 2 7] 202147 5 — IR I B AR K2 LA 25 )
MAEA T RATAR I ETE I E & A F
20214E3 F 2 H A JF 120214 55 — IR IR I I 25K
S GRS . ARRAEA T RAT AR EAE L
ATMORE CEATMUID), FEEV & RFABIE A
K701zt CHANRMT0M278), R KAT % H
e AT AR AL, IRAFEIEZ
i, IR A RN, IR AR TS 7).
W IR A BT AR e R, A F A SRk — P
W5, O ] SIS H R BT AR SR, DL
PeTH A FAT AT RN 25 A Te 5 F . ARYE A M

SE s ASRAT T S T R R RS R B
ARHIREE, AR ATETE.

I\. EESH

1. RN

NI Z B2V HFMOIEMTERZ(BER).
B, BIT. FEF LS, MEFHELFMAE
o 45 2R K 30% 1A L 3 2018— 20204, 2 8] A
Fa i8R AR KB, 20202 LA R
3N & T k-FH.

2018—20204F, AFIHIENMLIRAFPHEK,
I AR 2 25.62%; )V S AT IR e {184
K, FHE AWK R N27.82%. 20204, A FE] %L
PUENPYINS6.8712 7T, [FIEEIEK27.10%, F-%E
DRI A A ) o 0 7 A M 4% 1 25 T LI 25 WAL N 351
BRI R, o E S B % HE S A
ik 55 T SR L SN K iR % s SETLR)
S A119.4512. 76, A HEHEK:33.89% . 20204F,
A FVE NN [F) B3 T AT 3 KCP
(24.41%).

MK KK, 2018—20204F, W & B B
W2 (EFED KBRS SuEFTHRE 5
TR R IEA G, IS IR N AR B —K
NSRRI S b T 3, (EIRON 5 B i
FBE, FER AT BHERAT IS A H AR 5%
PN B SR A BT E; 20194F F120204F , 28}
BB« VAR I A ) s R g2 e, 5 B ARAT ML 55
WA FTiEK:, 2018 —20204F, & B 47\l 45 %t
AFMNTTERERR A IS, A m EERA
Kz —; B EL S, R B, %
ERVE BRI R, R IE R T D
5 RS, RIS 2\ 34T A A B RE T Dl
5B USON 5 B8 Bl T B oAl 4% 3 22
AFEIATO S R T 55 LS S B
SIS, BT 554 Al i & A vl
AR TS E, TS K AT, 2018—
20204, 7 ] FH A S5 YN KRS RR S 3G I, (R
AN TN TTHR & B SN S Rk
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%6 NEABTLMRANGH i L. %

G 2018 4 2019 4F 2020 4F
S/ e &8 e &8 A
o e Ml 55 13.50 37.46 15.21 34.00 19.77 34.77
HE#BS 5.03 13.96 6.99 15.62 13.69 24.07
BHRATI S 5.74 15.92 7.86 1757 11.00 19.35
e N2 5.74 15.93 7.89 17.64 5.28 9.28
N (UG U E T 6.03 16.74 6.79 15.17 7.13 12.53
B ETT 36.04 100.00 44.75 100.00 56.87 100.00

AR A& FiHIRE, KETEER

2. L4iEE

2018—20204F, A3 Rerdgstir K2 u
%ty R ALR) R e fe b AR, AR Y
¥, NEREEZIERLFZRETHITH
B BREKR, BTHOMEA TR, £k
242 F BN AR B R H 2,

AFIREATIW R s, RreHEsh KW E”
A UE S B U, WP L IEA
W I A L BRIE AT AL, 5E 38 0 SCHLI
PR RN LUIER . N FREEAR R SRR
Ko, AR S AR, 20194E 58 1% 1 A A JE T
TRINBFK AT FT I BEARFF2FE N HR I
B AL TAE, 20204F, HEdET 5 EEKTTI.
YIS BERt. 3yl dbmosHh, HE7EENRT
W TAE . B E20204E 4, A A 54> L HLII89
K, WFELTH Sy N BT e . [, A
SRl S B A R, R AR X AT H
N AGREEZAR T, BRI R — D 5.
Ak, FE20204F Bt G B 12 8 S E 5T,
AFIR BRI RSB, B BRI B
FIRSEZ RS, HadE “7RM198” L5 APPY)
REdhE . “ZR2%198” £54 APPLE20204 N 3K 15
“Irr B A SIS B A B\ R EHIE SR
AT bR 27 SR AT, T G B
AEK33.67%. AFEMZEIEE ML E
BEBN . 18 OREARE 5 I BOR S5 05 A& itk
1T RS TS B AR 55

A FEFA LN I FEER 5 TR K
SRS S, SRR ZE T I TR R R AR
5 IEFH O o ARV IE S22 5 BT G ih 8 , 2018—
20204, A FIEE BRI KSR 5 BRI

K, IEHA LS IR 2 Fa B, HTT
WA T B, FERA A G EHGE
B RS /N BB AR A F AR R R, 2018 —
20204F, A TR EE L SAE SR ML SR IRON (TR AL
WD He 2 B e 2807 B 290 AT ER 290, 5%
G )1 I HARE . A AARES Sl i A
EFE R, 201945, AR4H 4 mihy i &40 A] Lb K 1
KA TFE, FERMEE KR NEULL L
FBSEE A S SONBR A JE BT 20204,
O\ FIARES S Rk S A AURIUSON [R5 iR S

A7 NIEHRZRLEFER iz 1. %

B 20184F | 20194E | 20204F
Mo, ReRPFTLIA SR | 16661.58 | 22066.40 | 32051.19
EEZA7 0.83 0.81 0.73
UEF5 22 280 55 1IN 5.59 6.48 8.97
AR < ™ i < 0 4.97 26.96 66.84
AR S = S U 0.09 0.06 0.47

TR B, B H A

NEAERAXHLHF, BTREALEFEF
BiTH B EA X, 2018—20204F, H MBIk
A¥ G, 20185 ARME Z IR 47 b 4 R & &
#ERE, NARERERTLEAR, KXF
REFATHOENFERARH L F KLY
"

AN FE AL 5 5% 2 BELFE b R Rl 2%
FE S A 55

Rl % Fib el 4% 7 T, 20194, BEEIESR 1)
[l %, 2 =) Rl il b 2% RSSO R 1|1« 20204F,
2 AT 3 R PSR RN T RR A4 B 7 S5 0
LR HES), @B ARl 55 AR AN SR 42
1. 2018 —20204F A, 2\ & fil % fili 5 b 25 R AR

www.lhratings.com

19


http://www.lhratings.com/

FeSE T ERINBIRAT

China Lianhe Credit Rating Co.,Ltd.

FEH R AT IR RIS

AN, FHE AR K55.52%, #F20204EK
Rl % Rl 25 A A $1)171.4642. 70, B AR AR 1Y
K:37.72%; 2018—20204F, /) fhgEaEhs k45
WNBEFP N, —FEHEAEMEERN
28.04%, 20204F % fik 77 Mk 55 U A 10.4112. 7T,
] L1 4:41.48%.

AT H 20134E-8 H SR UELE 132 BT L IR AL F
T I S o A 5 Rl 45 DASK: s 2 5 1 =X [
TElk 55 B AR D K . (H20184F LIk, I 25T
RRELAICIR, 15 F AR B2 85 A B in, iz “ I

JR AL A IRFEETRL” 1 R S A
KT 7 RE, A =T, Anl RS
FUABET-20194F | 202043 45 P 4 KiE T F, 2020
SRR A% £224.1310. 90, 2018 —2020%, AH]
B EE AL S N BERUE R 2P R 1%, RS
NBE44.43%, 20204 K izl SR FE 21,7212
JGo

2018 —20204F A, A mME LSS AL 255
1) °482.23%.89.97%M192.74%, AL AT /K F- A,
ARATS A G ) 2 ]

k8 NEAfEALSFHA i L. %

20184 20194 20204E
A KB LN KB LN KB LN
R 5 R 5 70.89 6.35 124.50 7.36 171.46 10.41
J2 S SR [ g b 55 86.68 5.57 53.73 4.41 24.13 1.72
&t 157.57 11.93 178.23 11.77 195.59 12.14
HAARAS AV SATAT 23 82.23 89.97 92.74

FA R R SR, BT EE

A 202054, 2\ B S AR B Y 2%
MiEL %P (AEARMERATETHRIE AR
JEEE TS5 W5 R eI B GIIESR AR
*STHOG, IFHRAAIT: 002147.52). HifFHr (I
UEF AR ON*ST RS, IEF#4%6S: 002450.52) Al
5L B GIEZ#RAS: 002504.52), Aw Exf b
AL PR AR IS A TR AT AT, B
Jed 5 A R 2 733 N = AR 7, Rl
AFMRMYRA B EL A L AR AR T EH
WRPATIRES; IR HAR1 )5 2L B 0 T
FREEETE . B E 20204 A, A F) S 9 5K [l )
W5 (ARG BHETHRD B 2450 B A4 A B R E
&HN24.621070, IRAEHES R FL3.261476, T
AR B A 55 A AE 33— 2D U TH B 1
BNz

2018—20204F, &7 %3R3 AL Ao BURML
BHERER, NEABRITLFHERE, T
HE L AT, 202044247 Mk SN ) b 38 K 4% be,
BHRREERZNTE .

O A 3R BHERAT ML 554050 32 B HE A ik
Bl Ss i kgt b 5 RN 4% ) o 45

AL RV 45 7 TH, 20194, BEEIPOKAT
WA PR ECR “PAgE”, ARG T

25 AR S SN KR 3G, 43 il [7] Ll 31 4. 40.09%
H1185.12%; 20204F, FERHIMR . GMPARTEH]
O IR AR SR L R I HESD T, AR SER
125 1POT H R 145 F @t T H , ARkl 2%
TR KU N T3, [R] L34 43 31 °133.57%
M170.56%. 2018—20204F, 4>l EE RS K
ATV HES 43 AN RS . SE100 IR 134,
(USRS AL (T

TR ALYV S5 T, 20194, [ P sl T A
R Bitn, I HAE AT RN BEER R, fidf—
LR TR R ER K, ARIRESHUNR
FeTF, [FEEK142.73%, WANIRE T K, 2
[ LU 364 1.13%, HGHAS S AR T, T2 2 SRk
it AR B I H 2 R N 1) 23 T VAR AN [R] BT
20204F- LA, 2otk 4 B sgm, &5 M T
B, B &Rl i BURE = T8
12, 3F HZBONTER I B MIBGR SR, fiids—
RTRTTUB R EEIE N 20204 A R AR A 4>
WA TN, [FHHK10.75%, RO KIS
B, [E LK 70.73%, 5 EE R R A T
LRG|, PErm RS R BRI TR, T3
AR IR AR O KR T

WoF 45 i i) V. 2% 5 1T, 2018 —20204F, 2] I
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Ve I 55 1) T H 23 550 93 5, 3ELRI2 B, 24
) I 55 T M 254N 3l R R el TR =R
WIS R AERORAR A, HEF7 R RO 55 13 TR

5%, B = U BAS A AR AT TRl . 20204,
NEVE S =R A R 9258, RATRHL B I A4
R, BTHRLTE B A0.6212, AL TR N EH .

%9 NEFATLEFHRA Fiz: LA, %

2018 4f 2019 4f 2020 4F
b &7
FH 2. LN FH 2. LN T | LN
BRA R 13 108.88 1.68 23 152.53 479 26 203.74 8.17
b IPO 1 8.36 0.47 9 67.43 4.14 12 94.49 6.90
TR 12 100.52 122 14 85.10 0.65 14 109.25 1.27
ARZFREEE 36 163.90 1.77 54 397.84 1.79 74 440,61 3.06
N7 49 272.78 3.45 77 550.37 6.58 100 644.35 11.23
g i - - 1.76 2.30 = = 1.36
& - - 5.21 8.88 - - 12.59

E: L RFRAE SN A . Sl fife 2 akil, e 53T B R,

W EFAT A

2. KA RHRBAK T R IREMAT, o R AN EREE, MEF ERM A AR EF AL KAITBBRE REHH
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TAPRIR: & F RIS, BETIE R

20184 Ak, /8] B B b - HAR B o
BEEMBAABRZKBERAE, ABTRAE
HRERBRERSEY, BUFTERIFHRTMES;
B ERFTLEFZTHTHEYRATR L, K
Xk 8 EBBRTMBKFV A LB TR

o3 a1 EY S A FE B s B Bl 25 A [E
SE W R AT SS

BB 7, AR HEMSHTTRA
IEEE. IR, TR, ARG, TR 4. oAk
SEZIONR TR TR, i U TR PR
GRS, SR TN RE JT s [FIE, R
JEFE AT AT B R, AR 7 RS L . A,
EFR I T 5 A 7GSRI 53
1T KR BB A 2 AT U IF) AR, SRR BENIL
S, 0T TN IR . [ A A% T
A FIIRRE R sk EERE, R R GURT
S AT IR AR, 4 A ] e i A AT
AT R BRI AL )

2018—20204, Aw HENSHBIHH
1, fEXE AWK FN2.09%. IR N
I R TERR, AR B AR K b Lk
AR s); BT 20204E 695 37 Kigish, A
SRR SRS AT A %, 20204 Rt 3 %
R AEA] T F45.50%. 2018 —20204F, 2] %
SRR R ) T YA 20194F, TR
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a8 BRI TS5 REA AN 27 00 H B IS,
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(10 QEAaFEHRFLELEM Bz LT, %
20184ER 20194FEK 20204FEK
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A& 40.54 9.47 51.62 12.03 32.96 7.39
4 57.86 13.52 3351 7.81 70.84 15.88
FHETRI 14.36 3.36 15.57 3.63 13.58 3.05
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PP S5 RN B, L T0E 7 4 B 25 FUASE o B
R 0. 2018 — 20204, A H] ¥ = A BV 551
PENTR FREAH. 20194E, ARESEHNS
USRI EL FF%14.68%, FLrh&E &%= Rl
S5 WA BB BT, N E EE 3G 17.09%, i
LILEE P SR N BRIREOR, EE R
L GHRI  FFFTEG 20204F, 2 7 %=
F BRI WNRREE NI, 25 AR B AR R
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[ % 7 EHY 2% R L 0B 7 A B 55 1 SN
AR, F B RN S A IEE 5 5 R
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HE 20205 HK, RIFEARTMHEASL.001470, R
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AT AT A F R E N 67 i
A5 o B F2 20205 A, FROSAF HETE A s Hh g o
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WSS RETT, 4T 38 T b AL AR B8 i) AR AL A
b 55 Rt R RS MER BEA T I SO LI,
BAT M 55 HI A eI A B Lol Be 7y, Ttk
RBHEME 5 ) BB E BT,k — D4R T
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JE 22 7] 5 o
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A FRE, BENDR—FREREEE
KF.
ATRBG I erb 5 4B S
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KB 7 AR5

FIAT, /) COM A R B 9 I
R SR R 118 L5480
Bl MU s A RS T 3 0 4 e F
GO BB PSR, JETERAT, 8 G R B
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AFRAET 2018—2020 fEH TR, )
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JOE SRR B I EAR, A IRERE RN

METFBRAR KA, ST I EGE T 2019
ST (b2 HENZE 7 S—IE T MR
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