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FBELL Tk n{E e (%)

R B E SR (%)

HEFGE (%) ) | 18.7 | -
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FENAER, E=ZFEHBR LT E DR
. BNSMBRZEEATEEE, WK

HHEss, FAXRGAKE.

2020 FFHI=FHE, o H B AT ELBE
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EyE R HFEEE; PP Bt AT 2.0%, %
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2020 4£ 7 H 30 H-AF B SBUE Rt (B
TR U ) A, MEiREET R
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28255 N, IRl EEMEELT8TAN, HE
B kSN FA910.31%.
B 1 2012—2019 FEERRHEAEAN Gl 51278

7
-}

5

663
549
5.40
459
413
4 373
295

159 I

0 I

2012'F 20137 2014%F 20154 20164 20174 2018%F 20199

w

~

[

FAtR R BOFEE

(2) BURMSE

iR E BB AT 6 XIF A AR
X, BRG] FBETF37 B I 2 FH-FHRMS
iy R R A B, PREERG T L-FARL &, R

www.lhratings.com

9



BSEETERAERAS

China Lianhe Credit Rating Co.,Ltd.

T4 Z A1 IR ARE

i, ARZALERRSRE, TEHRNEAT
— A B, LS LEEE.

rh e ik A A 28 = e i 3 ST AT,
HA g, FTARIE. GEmlils.
GNXIBRBER. /M2 KB EESETHE
HHERMH, BFRBMHENA T T LRER
T S R AR (B 5 17

2016512, Bk ( “T=0" kit
MR ERRD, BIE T AR T BRI T LR '
BE B bR Meinl R B RN B R E
L IHK .

2017468, HEZIRIER KA (2017944
IR R ERE), MR, RS E
RAEIS TR M £RIFHE I PLE A, &
J N — T T SRR AN [ 5, [E KR
TN A 4t i P BOR AN B SO U B . 2/
FREA 2 M ERA B K AR M -

20184E3 H, WK AT KA (TR
SRR RIS EIL) (B (2018) 15
5, FHHHESEEL T EE T A P& B
35, MHBURHCT AR 807 R, W
PR Rt i AR ER IR P I R+ AR, AR
AT F SR IL R, NRXAHE
H RS RIEREREE, WEHIT IABNGE
A, W — R R X E RS B ik
FHAS

20194, fEiRIFATESI R BIER, AT
RAZWARSHE, BFRAHFHHE T HK
FOhE 7RISR . TS, BEERNE
RE “BABENT” F—RIIBPEENZE, 17
WA T DAEFBERENL. ERERT, SRS
LWRMEVIIRE, 201928, 4H. 8H, UK
AR THX & BRI RES R, £E20

FXELBEEBEBRHE, HPEFEIER KRR,

B RA R A2 E, A 26 5 RS Sk 77 4
BRBE O, MU RREFE 2T, HEDN
SRIENE DA, RS HETHEMER. 201997H
19 H » SCAFIR 5 50 B X R A6 4 15 » ELATHTRR (il
I REREAER 51 S, Kb

R AR, I oW R AL TIFENLH,
FIET AR T3 R B A, 4. WISFAE
MER, T ERERGLRILEEEALFTN
g, EABOH ZRiE R IITE 2 H. 2019410
H8H, R (TELIRTLE RS EHEET
e AER 2 AR )D CBLR AR CIER B LARD ™)
s AFERE L. BRIE GERELHE,
T E AR L FELARIFE EE (OTA) HFH RHE
HEAT “MAEIHL” « AT RRTUT, 2 840,
58 il MR e X T 6 b 7 o AR S A O S AT
HNo

(3) FETFMI

el i E pRA I Y. (ETE . B|IK. W
IR RS AR SS R R A Fr i m 4R &
e, ARl R RS TS iRAT RS
AT R R,

B JE A

A ikl 694 Gk A&, 35S RE JE kiR
¥E, $FRIRETT, TLEEHA; R,
A7k b BAGH B R R B3R, ARUBE &
A L &— ATk 2B R H. Ak, FEARX.
4 ERBAR AT LT A A,

T 2 AR T i B LR e, HAE A
AR5 R B R AR AT Mk R R KT B B AE 2 —,
e E REFr T odhz B 25 230 .

[ 2 i Jos ) s ) Kl s B IR 4 5
TE5E ) (GB/T14308-2010) FFeK 15 4 A H R 4%
MEY. =B%. —BEHM—EBRAN%H. +
B th 2= R AR 1 (20187 B G ESUR B 51
i) &, FSTRGlobalIERIES (it
EBH MRS 51EE) (GB/T14308-2010) (1)
LA ERBORAT TR, mimbh FAREY,
mm A R e AV B, i =B, &BUF
BR—BHKMLLT.

20134FRASR, =0 TH 2R IR I DL R M A B
BRI, PERETSHBEEARES. RIBEFK
T R A AR IR, 201648 E E ZRE Bk
NEBUA2027.2642 70, FIHTFRE3.77%, AL+

www.lhratings.com



BSEETERIABIRAD

China Lianhe Credit Rating Co.,Ltd.

o B ZYEAE A R

FRBK. 20174, HEERREELIRANR
2083.931Z70, B T ELEAER KBS, FH
EhiE 72.80%. 20184F 2 Z44R ik E ML IR ANBEH
WK, 42090.9742.75; 20194 B AR EE IR
& kb T B#8.76% 22 1907.7742. 7T -

MBANEVRE, & BN R FEERIR
ARE. 20195, £EEFEERRAY, &
RN 1738.19%, FEIA 1542.49%.

RIEERGITRAMEIE, LERTEER
G SR Sk 2 T P, 2012422 E B RIS
¥ON128075K . BE2019EE, SEELHRER
HoR10130%K. Hep, =B SHEE.

B2 2012—2019 F& BRGNS

© k|
5600 5600
4800 4800
4000 4000
32001 3200
24001 [-2400
1600+ 1600

80011 800
o T T T T T T T 0
1204 13 1804 1504 1504 FRE ) 1804 pi2:0)
—ERpE-ERNE — RUIESERNE — RUEENENHE — RS EEEHE — ERNEE_ERUE
SERE  Wind
FeAtkk: Wind

E3 2019 £4EHERREHREEE

it g
921%  041%

R

14.22%

M
27.39%

—hdh
48.77%

Tt WA T RERIE A Ar iR A AR 552

NEERBNE, &ERRE RTRBE L,
AT RFE HHEE L ES. $ER
WUEFH BN R BONRE, TRATUE RN E
TiT#%H, ZEAENEMELEHES . RiEd
E SRR AR EEE, 20194E, 2 EHIRE
SR 59353.0070, R R F#0.86%; i
FHZ955.18%, [ 1.001E 20 BEEA

i R BN N 194.79 75/ (B %, A EE T &
2.61%; BRI 5 FREE UL A H158.48 T 7u/1A]
A LE i 3.49%. X EE, Ligfdn&m
fatrIgHE T =11,

B4 2012—20195 % 5 2 ARE H LA bt A

— BREL-BRTFHEAT — RREE_! Sy
— BREETROTHERE

F#HRR: Wind

Els 2012—20194 % B ERIE P FE Mt

priiE Ry

701 [
WM_@
36(7'—"_\_—"—-‘______________________’_‘_‘_\//'3&)

180+ 180
50 90

Tl e 1t 150t 16 s Tt 8o
— SGlEE-ERTNE) — EREE_RA TSN — EREESERTHAN —EREERERTHEN
—EBREERERTIES

g
=

HETE - Wind

WAt Wind

M SEAT W AR TR A RSk, IR RAT Ik
A4S AT b T RIS X R, 7k B S St
RIS W RE. Bal, PEERLET
WEAT EEGE, BESEARREA, DRE
TRt A A0 i B TR T s 5 (A #0X — T i
PRIRARRE, EREEEFRT 1058 59 7
65% TR A, ARSI ERE. HhiRnZE.
i ATl skl B2 B % — 2 AT ML 2B 3%
S, bR = E A AT R 7 = 3Ll
MERAE, EJLE, BT EmE R R
Wik, HRW Tk A 88 s B B8 Bk s
£ F geip BRI, = KA NE ST T PuE
k. MNZOYO. HER/ESE F AW F o 54l
35, = KEIEEFEFE2019FEINEY . HE
20194EJE, bR E Py = KI5 £ HE Nl B4
AF185825K, AEEHT L BT 40005

www.lhratings.com

11



BESEETGRHNBIRASE

China Lianhe Credit Rating Co.,Ltd.

B IR YR §

H6  2014—2018EH EE ATk Sl b dE
CHLBE: %)

£ I 2|

20154

s CR3  mmmmm (RS et

TR ATVES AU, BRATEEE

MAATI R, S R0ETE B TiaH4Em
R BIEMEFTFEREYG, CELbTHFLH
HCATIVBRRE” E B, B AT 5 RN S IR
AT AR 5 My R E B S SE S R, ATk
EREARWRA, DK (HRMKET). &
FE T TR BRILEET). HMEER.
Bz B ARENMSRERLOEAEER
B ERT AL, SRR R LR SRR E
SHFTIERE, ENRERES L, BRgE
W5 RN TT NS . ERBUE . ST E SR
WL A B Sk RS S A T S

BARE, BT LARTEEMPUEY 5K, Hard
E G F R T RAPRE . WA SRS,
A7 e ] 5 PR R B SE A R (A ) B
T, S ARNZEE (FRim) BHEAR
RIE10% A, st BT Rin,
Phft s R e T RS E M B R R mXHT
Wb S, BARTE)E SZH B RS IRE S R ),
TSI HE TR, ARSI 205 . M
BALFER RO . WA, ARk
SREHE B R0 I 75 SR B30 48 Ak A IR 3 HH B A Ui
KB KA 77, WEE T E R
SRR, WIS IG R AT R RIS . KK,
MEEZRHE—RF “EAFT” BEEE, 75
WA B P A E B U RS . RN, BEE ™=
Bref AOWELS, B AT T R 5T BT IR “ hrEfh.
Ak PRI B9 & B AR SR HEE B 2 BV
BHEMTR, PRSI BCOAT L EE EE,

K7 e S5 IR O SA EHT E  £l
T MR RS

HATAE L

EHRT O #A, FATELEARBAREA B,

P E R B R R, o AR AL
Tl R T EARIEAL, 5= HERATAA
TUTH K, LA BTFUTR, HATALAT L B4
R E R 3 LI ) T R
AT~

WATALSE SR AR, B AT E MR ALAT
AT S SR, FTUIHATALHEN T THE
& BRE. PR, RARER. K
SPRRACP S 5. AN Al T 3T 0
W, PR EENHIES, FBE M
SO FIRS , RIS AIRT R,
EHPSFIG . KHERT, FOUHRE
BRI B RIS, AR At
AR MR A R RSN, AR T P
R

R, W, . RS RSERIR
AR AR L b R RO, B
BEE. iR, TR SORM RIS,
BB OTR, UEAEAHITL, H
M S E s T4 H k. RE. W
FEA 5 1 BRI DI 75 T s )
FoOMIBENELK, BT iR
HARB I, Bt N2, 7l 2,
RS, ST, RS EN
etk

SRR, L AL PR R o AT
AR R . A A SRR AT RS
SRR BSEE R T
A BT B AR KO T R B 1

(4) BERERETRUEATAL I

AW, bR ER KR, %
AL E R RE R IR Lo &, AR ARAN
W RER AT EAFAERE, FEL
LV TN VIV PE T BT S8 LAt
XKoo RIE, HHIT LA SR B

www.lhratings.com

12



ESEEEGRIEIRAE

China Lianhe Credit Rating Co.,Ltd.

i R AR R R RIRE

R ERGRFE,

2020449, [l PR 4R Ui B o i R i ¢
15, melnkh kN =87 RE. R)iF
FELEN TR RILKT AR “BEHE7, B
JE b AT B S 3 BTU s, RS2 BRI B
SRS, AFEEFRA . i8] A S R RS
AR N FT A . TESEAMEIGFrEE S R R,
Z FHFCRBURGIAEE., Wb N R EIEETE
T, o P Ui T S R S

B TELBRIEHE N IR AT A, 38 17 8%k
DECEE, AREYIE T ARG R, &
AR R RARAT e I BERFIHE, PARET
BRSO BIREN , H X4 N B TRIE T 2 ek
. P ERRETFBENE, SRS, 2020
FEAEF, EHNREACKETRE15.5%, ENiRiE
BN T BE20.6%; TR T4 4 [F] B iR 3 A IR
9.321Z,, WMCE1.187744 7T

[E] RS ARSK AR ¥EAT Mk 15208, 20035 SARS
MNBRVIHBEESE R, A9 A
(2002.11-2003.7). R B F iRl RISt
IR IERI, 2003 AL IH 2 ELSRE IR
TR, SERREEAT RN N-12.3%, H
W23, 734NE s B R NIR R B R
0.9%, H5H R IR 12.91 4N B 4> B 200347 H ,
PRI RENEIR B, (A 2 AT B R R R
AR, Il BA ORER HBUREE K.
20044F, 1597 T4 R TH A5 BROARIE 75 SR (1)
R, ARG N B N I3 2 HLRIE R,
AR [ i i JB BdR govt, el = N [ EG 3
1:40.1%, B AR RFHEK26.6%, HET
20034E LARTAT b33 . (B, EIHENRREM,
Xt gl s R AR R, (HESkalE R T —
sz, s R R RE s EREE, ik
Wk E K.

et SORRAT M TR G B S B PR A, A ] SR 3
JTBURFERBE SEHE T A SIS FI BRI . B X
JZHIRAT T (TR RN 52 R 358 S 07 A
RRREH R TAEEIIE) T HIRMa IR
U R 45 R = (R UE & SRR AT AL RE X 22 8 IR A1

WA Cifedie s XK E FF o G Pt e a8 )
LR, SR ESE SR SRkRE.
LA, HafriE, PSS T I
TRk es TR B

a2 A G SMERE. ik Em
HEhE. W =L FREZE. DEE%
S B0\ 805 O N[ = e el ) S A I B
W, WL, BE. . PESENNZRE
BTG P R Y IR S T X N AR . ALK
e B B8 5 R 2R ek A BUKE s FRVL E PREFE3SM BE
&, TRFRE T TR I Sl B R 8 I

MR B 5 SO AR AR B HE, 20205 1H
—5H, £EIEHEFEAFELISCAR, S
[ P AN 475,61, 75 20194F “H—" {RHAMK
HbE N R 1,952 N IR FI1176.712.7C. 5 EEEFEL,
20204F “Fi—" EAHIEAVGEAS AL RN
ZWURL, BRIRIEH ZE, B LEHHE R EH
BH ., LRE SRS, ENEER. & 1K
ITRRSS R RIEUE, &rhERIE T TR
UEE A L) WE, ERPIKN\RERIEE,
S EILERFENTE6ITZAR, T OZR
EEK B 79.0%; SEHLIE A ik I WA\ 4665.614. 7T,
o a] b O42 ] Ee ik 2.69.9%.

2. HLFEL

HEK, PEEETLEARERERRS
¥, BREAEFTHEAMKEFRRYR, 17
R AR L AF, BRATRBEER,
Moty o S HE Y BT o ARAT A B 15 2 F AR A
LARSFBBEREBERSY, WZHEEYR,
Aaig T AT 84 B A4

T AR E R R T AT Tk
frE, MEEREFNARE, THLRESHE T
PO E A E, £ R EEREN T SEHES
HERMAL. FR, Skt b E TR
AL R IR R R SE SRR
bz —,

EAESR, hEBET SRR SRS
#, EZZEUNEHRAIETTERRE®, Tk

www.lhratings.com

13



BEeXEEGRHABRALD

China Lianhe Credit Rating Co.,Ltd.

1 Z R4S AR RIS

WA TR . EET A ERREERERE, H
#mTI ) BBy R, VR R, T
s 0 AW, TR REFACH S —
WEhFr. 4k, BEEEBMBARELE, BE
WAL, 2 L4 T RN EERA R
3,

20194F, P E 21 B FE L4116 512
IG, b FERKS.00%. Hibb WEEBLEE
13513731270, FLHE7.90%;: ZFERSE
EHi6.03 /51270, FHIEK9.00%. £EHBELF
EH36.49 /1070, FLLHEKT.90%, R B4
I A 5] 9% 1,024 B 43 15 e

B7 EERREELSMBLTEEIBLGES

e
330000 "
3000%H gt
250000 Lo
200000+ 8
150000+
100000~
50000

o]

aou 0} 5 200 2019

| B BRTERIEEE EHHREEER)
BERF  Wind
iR Wind

MEEMNEENWSRE, RIEEZXRITR
Hb AR 45 s B B L St B, A
20184EE, FETEWLE BIILAH2080751,
A b1 7.8%, 8 FEMPR0.9NE 4 .
T B A SRR R SR, 20184 4L
T B A SR K 4.2%. ZHeLEE
MasekE, HA R, B AR A S5
[ L 43.1%; =% & A EiE42.3%, 15
B EEREZITANES R HFEELEK
5.5%. M ETIARIE, 855 LT EEME
EEFHR18.2%, b LENHR7TMES R BT
e 50 F A b R SE A, 1028 A b v R 1
KIfFLL L.

SR, THEATLAkSERE. REFEE
BRI RE, 20180 FEARM I HELR
bhdhK4.2%, FliESHR LIEK6.4%, £ETMN
AL 2.1%, # S8Rt T RE3.7%. AR
LIEFERAZVARENRIETES, IFHEH

gE— B hnn N 5B E R EEE. Wik
LEEZ RN TSGR, BEFE. B
RESELHAETNRET M, ORANLESES
WK A EE R . TR W &4 P
o 20184 [H P A P 0 CELAR TR L B SRR
R 2RF KAL) 5335, K%, ¥
R B EAIT4811.4 7577, TENMAERLR.
depgAnteR X . B EEE BoR, 20184E [
Ty O B A E L 6%, HE S EE Ak
SEHHEELIA N E S

EERERN “CEBM+” KR, WE.
RS LR s IR S R AT, E
JE R # 2 A A s A A, BUECE M
TP XM REGHAN TE, BEEEHLEEE.
AR AR RS T AR S, I TR
B, Tl RENE T BENRK, X
SR EEWSEER T HE MG, TS T
RAERRMAN EHEN—. Z8&Wimns, wmHES
2. B2016FHI “HEE” METH, &L
BAE T IRRHME SR L T RERW I fES, £5
ZEIFIHHKE by, S fhEmEHEd,
2k Lk PR EIURERE . T EEE., iR
SFME AR, TR, B, AESH e
sk EE A, FREFRSSELEEZ
HRSARTTE, SlEEMWKE. T A
N5 RIEZEFL T TSR B XS EE
%, BIER. NMEFET ARSI ES)/EM
ITHREH, RIERAZHEE. ETLHEZEN
SRR BB T BT, RS N
Rita%, DU AR IEERLE, NREE
BRAIH, §REBEENATR, BANIE S
AR RS .

a0, FEMTICERIGESE SRS BTt
R IBUIR, BREMERA . N T4, BT
. 20184, 85FKIPIE LT EE M P HIOFRE
PR kiR P S, — R A T e
F kBRI 40%, HhAh, HE IR TR AT Y
T it 5 AR L R s R i B A 1 BT, —
A |V BRI R DR T ALPRIH, 7R

www.lhratings.com



BSEETERABRAS

China Lianhe Credit Rating Co.,Ltd.

bR AR AL

MR SOE R AMBAMERE, BRE. #IES
. EWSIRETHEAREERE, S ERE
PR AR AN AR A B FIR, B AR
ANTEAR TR H7 By R KU

20204F47], [l PN R R L T PR G 7 il 28 1
] ¢ R 45 HhBUR SR B 22 TR 4, 038 B 45 B
RAVERFTBENE, S RBGELE
ToefE, xR A EEAT IR G, XEEA
FESEAT AR T A s, (REA RIS TR e
AT BEMEE. M0 E5HE. ik
BRATHEN RS, SFEER—E#W, &
e A R A B E BN 7, 1 B B HBUF
Ay e v ERA ER S P A 1 e e
Wt TAE, 2 BPmmE], Kby
DT ST RN, T 2R RS sE Bi
& BHRSAEMNESETER, —efE
BTN A SR, RN T E LA
BE RO 5 o bR B 1 M A 15 B B A e 2
Fek B SRS, M TFL L TRGRE
FHR T b %5 T — 5 2 JBE B AR b PR B 15 i SR ) £
TR0, B BRI A E B | B
W4 rp OV 4R TR SR ] ) 35 HR % M BUR B2 15 B
PR BEE TR B, IR T ST,
ZRERE T, RN RERE). =
ZERELCR, MEZEESEIER, SHTRE
TR ER, R A IR ET IR E

202042 6H, MK T (EEHIL
TR THERAME RSN E TE N TIERED,
N TG O 7R S TR TR AR, BURSG R &
P KRR AL (P itk &
T fEFRIE . X 3EES) RIREE . F,
MR ERBHES. AETESTEENEE =
SHESMTIERRE “RIRER, fEdit, 7
s B, HERAR. RER. IRRHE. K
IR AKHE. RAET. BbE. FKFEMEFIL300K
FAEM207 AT BRI, 7822 E A
FEH L EIT

BARE, EETAAENRT RAMZERELT
W, BERKBRET AR, @i, TbEEE

BLERR AEMA. B, WX, SFES
AT RIS B RARMEETR. TR,
B ERAF GRS, ZETORERT R
AR RE B, AEAERIR 2 R 9
FOTH SR RANTR R AT R . B SR - Hh T A
S IE S ATAT A ) BE AT MR IR ARG
FTEVINRRE, R ZET AR A RER
(FIBZM T IRBNRIAT . A4 P& 4 5 Hus o5 4T3
SHEREERA—EMENES, SRTFEAR
b T R R E R KRR 3 AT
PRTHE I EE . R B E IR AT R B T A
EEEAHT, L L R TR AT SFEAE.
R, BREEEE, EELHSEEIEZE
FHEEL, BREFMBNED . TR A
FASARFIFE RN, HRNTFE—EEE .

B, ERERST

1. JERAURBL

HE20206E3 HJE, AFSEWEAASL4614
76, bEWERERE AT 100%ER, KNAF
M — i 7R e S BRA i A

2. AMMAEFEH

A TR, FLNMETRES,
HTRARS b2k, FEEHBE.

(1) FEEKA, ZERAEE

O8] £ b T TR $ A 2 1 K B ik Ui A
Ak, RS E BRI ER . —. 21T
LENER, AT CEHL TIHEEHE, mlE
., BREHE. RERITRS IR ERS TR
e, TEANAEA SRR A BRI FE R
RS, 4 A E IR 3 E R SR AR Al
REES, £—EREELIRFBEETER, b
TMEIF AR MR EREEN.

(2) PlkiEse®E. g%l

AFNb SRR T RN “rE ATV TE
M. B’ AKER, R TBATENEE ™
sk, PR ER . N T HEIFH SR
HEHHRENGEES, AFMIAMT R SR R

www.lhratings.com

15



BSEETERHEREST

China Lianhe Credit Rating Co.,Ltd.

P E A AR AR

AT RERTE ML S5 %G, SEHL T LS5 TR

s [FR, PARE RS IH L RS,

A SEAT XL 2 E G EE

B E B, HEE T HE SR Ak a kit
CiP

>

(3) MRRARE. FEES
ATNEFHE R i, T
FREERIAEA T2 am
OWJEFE AR “BE” A RS
EH” HARE. “BE” BB TESA
- FRORE TR ST L, 2 T A AR R
MRy —, EEFEEE LT, AREHE
“WIZK” “REEER” Mg
@EREH G hEEFT “LRE”
AOCRBIN” TR EREEFATET
CERE” C“fIEREY “EERE" K CRE
R FREMBZTFTERIRAN, “£RE
PR 27 Wk s R AdL R T &R
W R SO I H AEE R E R A R S0k
BrER R RRINERIEEMEAZ L, £
EHRAERMNEERRTY. “2FRE" M
“IRRIG” ¥R R EATER .
OmIEMMME: “MWH” “TAK
BE” “Hiems” “Hh” “ERtE
]’” C“EFHFHFRE” “ERFBHHL” 5
FPESE” ST, “H3” SEEEm NS
i PR, SEET i BN A ST 4
205, A CRIPTT RIS ERSRET “Hr
FEYPMALL” %5; “SRRKE” FEE AT &R
PR, DSRAKEE RHmEARE, )
S THEWYMKNTE, “HHREEE” 2EA
Z4 M AR ESMSY, O EE RS
—FEFEATNE. EELENEFITMIL.
@A AT RS b R A R
PR AR P RRAT A3 B iR AT #h th 3 =
R R TFEEM X RIFELS (PATA) « E
PR (TATAD FIE E ik liF 2 S B < (USTOA)D
R R . HANXHERATH 2B R L a4
FINM, BLETRAZENEHMERS.

OBREREIAE: “EHR” . “ER”
MR AE L ——IL T ERR S (ERD BB
AT (BUFfERR “BRER” ) P ERKMRK
WREARZ —, ETERHESARITMELAH
(LRI “HiRME” ) RrmANER
WIS ERERSHIAT Z—. BIRERENSRL
S0&4ER, HERT T2 (KO SEESZT
B o 20165E ISR EVR RS T “ Sl + EL R+
WA FIRBER, ERT L “ERAEEY “‘H
RHAZE” “GOFUN#FRelE M fE” =P E
NERGEEBE BT AR R, B 24
LM HAT R R .

3. AR&EMR

NI B[EEBRRFE, R I ARASIE
MEEHRLZETE R,

AFDAEEION, HF2A, BHEHEAR
6N, BMEEHAANEHAERER.

AR EFKRT, 5, DK, 1961ETHE,
WHRMEEN, EHGIKAZN, T%EFELFEN,
R LRI BT AT T AT,
et ME RS T AR, K JbET
RIEHRIZE G & Tl ab b FeBabibe: Jbig
NI4T B E R S a e el g 8 g O 0 SNE A
TR BlFE; dLRTRERRE R4
Blig. BIFEE. mAHB. F=4E; dbTmiscik
FE R A HIE. B EA A REZERIE.
=K.

NTREHENEE, B, DK, 196947
Ha, AT N, 1994F128 N5, 199248
AZINTAE, &BHIRAER, Bl T2 S
Zheit R e FEE N, SFEELSEN, E
BT, mEEEAR, THEBRD 26,
v Flbm KT ELEFMAFOREETHEA
RTEEES . GEbmREngy) REEEN ]
AFIMEEHE, LEEG T KRB, Bl K,
TR, JE ARV 478 PR A & &l S &t
DT | S 8 1 i N | B W IR
AIRTAEA T BT, b EHRIFERER

www.lhratings.com



REEETEROBIRASE

China Lianhe Credit Rating Co.,Ltd.

¥ A Z A2 R IR AR

I

TEAFIME AN, REESR. RlagHE, b
Wewm RRD BROARAR R HIE. &
H. SEH. DA A A E A R BT A
ARERIBID. EE. A8,
BAE2019F)K, A" R TILIT6E9290N,
it R T, BT R AL 51.68%, A2
d716.81%, EF522.89%, FE KL TF¥H
58.62%. MEERE G5 ISR , 302 LL T 1) 524.03%,

-

b

30E504 2 [A1 19 1559.11%, 504 LL_E/Y 516.86%.

4, FAEE

RHEA A BRI (B HTY REMK
R D) Y (g —#H e fF H KB
91110000633690259W ), # % 2021 51 A 7 H,
AR LA REREBILR, SHEMREBELE
MR

75 EESR

NEETTRATENEELEA e BIFH
FENS, ARETEHERE LSS,

1. EAEEEM

ZIB (AFNE) Ble, AR CVIPELT
FFE DA AL HIE R NGBS . AR T
EHe, BHSHNEHE, FEREAS, AES
AT IRASHIN .. EFcHIBETH
i, WEHEKIA; MESH2 AR TIMEHMER.
AR RBEHIA, BIEEHSAN, EESEAT
MEEVFNM, XHEE AT, A8 REHx
HESMH.

2. AE|ETEFE

AAFLTEENEERER, WET —R7
B RN

KT, A FAEE T TR A R
mEHAER, MNEHAH. ZgoVEIE A
WHIThREE AL R, AE“EERUNL. IR,

20184 12 418 A, LR HEAAT. LT ARBRA
P T R (ST IR AL R B B R s il nis 1), AbETT
ey, ATREHESNh 5 Al G KRS
A2 BT ) 30y 2 RIAT S,

HAEE, FHRE. HEEZMEN, =
gt 5 2 A Ml 7E 45 R B F0 5 1A A (R ER BR AT AL
PR o BRI =gk TEFE, £
GHE TR N BT S B & AR S
i, TR EEREMESENTE. 2R
ol — S HME . fEH ESSMETENIE
A BTGNS i R B LA 2 R B I, 4R
EAIATE R ERET, FKE T 5LE.

HEORE T, A RS BRG& T B A [ %
AMRALAE GRS AN e LT 4R, I ) Sl
CHE LR TR ) S5 B, AR 5E S A & Akt A
AR AR RO R 2 B AT S F a4

RRAE T, it — 5 R A B B A
KL, thBhFT IR A FRARAR AR, 2 B4 R
& T2008F 1 HIERiE . HZE2019FK, X
P& EEEMFIARI103 K2, 337428, 171164
B AR, SRR AR IR 2 A B 1415
13565 . LU 7 £AMEETRMEEIEN
B, B RN TRERNE R LS
BT A,

EEABEHE W, HRARME, ART
BT ARG ROHIS0E, DRE R,
HUEN M EE TGS, T 0Is a5
PG B LA HEAT VG, HEEF B E R
A G T SREFAR TS R
B, TR K AT I 45 A EE

. EAEM

ERFRERZRNEENSE, RTALETA
A ERFRERE, LGERIF, T4E, MFF
REAF BRI .

20184F1H30H, dRMEEZETE (Il
TARBREFREF-EEEHEZERSKTILRE
HHRFEEIERIEAR. LR ERFRZE
FH R T AT &I EAREIY, HREXFAT
S5ERFRZLEAFEA, BEFFRZHE
AEFETENES AT, TIFFRZEREMALE
AHfz. 2018511 H23H, ERHFRZD ML
HAERIL, AR HEREH100%B4, HFT

www.lhratings.com

17



SZEETSRHBRAE

China Lianhe Credit Rating Co.,Ltd.

¥ B2 RAZ R IR AR

201 SEEJRAGILAIN A HTEH

20194E3H, WR\AFZH, BENHRET
B T 926.73% B0 AR 2 A 7] . 2019
E5H22H, ARRTGERIE RGBT 4%
ErEEtE, MRTEREE, AFEERET
JFF 207473227 [l e 4. 5 ERF IR B RA M
26.73%, A7 RN ER R AR .

HE2019F K, TINFHTE LD H241.0614
TG, T HEWE N120.661270, 20194, ERFHF

SEEE NI N 267894200, FEEEN14.45/2 7T

R F 25 R i T AR Ll
MMV, BHEeGE. WO, R
T PR T ks, TR T AT AN R JERT Bl
FIERRR, RN P78 4 b H @2 T ERIEA RS
TR AR I

IN. BES

1. 283K

BEL, Bk, AEfRTAERLSFH N
S REBMBEARR. LFR, MEIRHIFE
MNGH ARSI R RE, N BEAR
KgHEK, TLBAHEHTLFNA TR DY
MR EAE TR RE NG TELY, [25FE
BEHKFE. HEREYH, X205 —F K
LHFR TR A K 820205510 152 8%
ITATMNRR, BE B deAn e 34 dk G 69U
AF K, AERANIAE = & B KR

AFMERIEE T RRRIER, 2%
ERERE, ML T DIBEE RN ik,
TRATH: . IREERRS R K st U E b Sk,
B T ‘Mo AR AT UE . B SFhlEE
AREZ,

AR, AFE SN IR R
20184F, T ENHFRLZPNEIEE, AF
SEPLUE b SN T757.9912. 76, B B oK E 1
54.16%. 20194, AR &Ry, LHE
MBS 773,584 0, A EEIEH2.06%. AMUIA
MR E, WEL. @k WAERRIT AL

55 A BB BB, 20194 _FidtRBIk
Gt d7 ECR94.79%

SRR E, 2017—20194E, AFIEEE
EOPRE, 20194 SZBIURN119.7042.7C, A LR F%
1.62%; EDARRZ T & HFIFH, W312018
FE N [B] B K 18 4K 242.05% 22 385,351 7T
20194FE A HL T P2 1.47% % 379.6910.76; BIRFIH
X AR RE R s IR S NTEVR Z A A i
BB AR FREFEC, 20194525
117291276, [AIHE18420.22%; HRATH & HA
Rk, 201992 A116.56/Z T, [EIELKG
£1.39%: b=k 555210 H 455 el N B
K> 201952 N9.8914.7C

M B FAKFE, IS AEL AR E
FVE A9 BRI, 20194 & LK A82.87%. 2017
—20194F, RN & EEER T B SRR EF
/NIE T RERCNE, AFLREBRERLE TR, {B1)
PR EACTE, 2019444 BRI 429.99%.
RHCRE, ATNEEERER—EIE0%EL L,
2019552 B4R K7 i AR BG nsemal, 0 Mk B
FE LT L2240 E 3 5ZE90.75%; 20184F ik
WU ERI 2 32 R IR m At T FE3.774 |
R, 20194 R R R e RETITVRESREIY
M, ARBRRKENRZETE, 20194FH8
54.26%, [FLLTFM2.8140E 48 IRFERREBT
REF M E & LR T S BB R R N,
20194E°87.03%, [FLEFRE1.401E 7 5 TRAT
FEAR SR B TAT W SR ST R N T THE B, 1ZAR
BREFREAYEFFEA%LE A BRI ER =
REFREACE, 20194E15%94.70%; FHHLF=ARE
ER AR T 24 80T B 2551500, BTN,
20194965.31%.

2020441, ENBERIEZR, AT FEE
b, B WIS, RITH R RR S HELT
A FFEE RS AR E B, X AT LS
MK. 20204E1—3H, AR EIWELEEA62.11
275, [ FPE66.95%, FRifEmmsl, mllk
5 HFRAFAT DA SBRARETH: 24
WA E R FE A -21.361200 (EEERBIA2.4712

www.lhratings.com



FSEETGRNERAD

China Lianhe Credit Rating Co.,Ltd.

7 HF AT AR AR

TG}

%2 2017—2019&20204351—3)%] wE) EE L FMBREAEF R (B4 127, %) :

Frhdeif: A SJ%E#

2. BEL
ﬁﬁﬂﬁﬂai%%iﬁﬁkz*
201720195, EjE L4 L HREEHRE, £
AEFEAGEZRR. 202054k, HEMH
KAWER R BEATL = AR K&,

28] B JE 4B HL i LA KT .

AT E S EEH Y REE MY
EEWEFFRAR (LTFHER “HikE
W) fEE.

AFRE L MEERR S NE EEE .
ZHAREULZHEHE =5, UEEEEN
F. FHRAE LS FTE, A7 S5HREE.
ERE. WAL, 225 EGRMAEESH
AR, BHEAMAAEE T HHAE K=
BUOE G, AR SATEB A, SEHAm,
T 2R ) R BRI e 2 A R T TR
HoE, ZSREETENSREE, A6E
It 1 ZE T T YO AR 25 (1) 5 S A o

2] BRI TS B R AR
ﬁ&ﬁ%ﬁﬁ‘ﬁ%ﬁ@%ﬁﬁﬂ&,ﬁﬁ
m, MBI EALER. BE20204E3 A K,
a%ﬁn%EEﬁEUL@Eﬁﬁ,A*m
FABZENE BFIERERE. ERRERE.
IR G Bt iRE . mEE. KEE
ol FREBRE. bRl EREGE. T
MNEER G W ERE . i E RS,

BRI FE A . =W E . B .
FASEIERIESS . &) 10K IR 45
(CFIRIE. RIERIE. sEHUE. MTFE
T FFBOE. DEKE., bR ZERE.
BOTIOUS . msEH. s i) 6% =
BRWE LREE. ZHRE. EXRITHE
SR ETVRME . AR REE. R
WE)e ERFEES, R, RIRRE. &
0B R TR B P AR B RV SE R
HARR =R EE iR B ET .

HARIE JE

BT 5 F2000956 A 1 HAE L#IEH A
S fT b (RS 600258.SH). #E2019
IR, HREERFEBGR1T101200, FiE
BERAEE1T92.974070; 20194F, H iRl )s 5L
WEM N3 11470, FEETPE2.67%, TE
RRIE B AT\ F R BG4S B ST E L F
YEE TR, FERevPARKSH I8 S8 E
BERNTHER, FlEAHN12.77Z5T,
[E] H R 40.68%. #E20204E3 8, HiRiA
JE BB HIN163.501 T8, FREHEME A
87.7442.7C; 202091—3H, EIREELIE
A N8.0112.75, FliEAH-6.4212. 70 ( LER
HAYSC N R i S B 43 ) 919.4442, 78 H111.5847,
J0)e 20205 —ZEE, SEEMW, HikE
)i WC N FFE [F] B KR B 2021451 A 30

www.lhratings.com



BESEE¥ERHBRAE

China Lianhe Credit Rating Co.,Ltd.

o S BABAE AR

H, ®ikEERAMmGmsA S, #2020
FERESLIARET LT AR BRARKGERIE AT
114.1012.76.8)4.901Z. 7%, 20194 k21> 12.95
{275 #13.7512. 7.

TE SRR R T 1H, 20194E, T kI S5
FrIES R 8295, HAEEE27FK, RFrin
BJE8025; LU ALF JE T B E 1085
e 7R i T B T O AR 2895 . =M 240
&K HAh1925K, HP &I EE1925K.,
Airhotel 5V BJEFR L EERAMESF &2
20194F 1 Jile /2 1 DARR dt AL (= alhil) +3€
BAELZEASGEN, RE2 o+ E
N R R N BB JE T IE B .
Airhotel™F* & LA e 41 ¢ 09 5 £ I L2 B b
A R E R IS R 100+3 X L 4000+ )5 T -t
THEAGEAEM, DERAER, RE. ¥
bR I L iR R L AT SR TE
RIEE TH, FREA DTS ERE
H1E5HE, REELEEE RS SRR,
7E A T R B R )5 W R B B Y [E) B, BT R
BHIRINF FE IR, RIS R Re .
HE20194E K, Airhotel' P& E, BitFrbiE
JEIEFS510%, 41435, 2RAREBHBAR

BE20194E )6, T ARV sV G S AL B
44505 (FIEAMZD, FERE41495208],
Horp b B S E U945 5, 521.24%, B
[ #10846208], 1526.14%. MarAiskE, db
. ki, e, BEE. R=EHA0)16E
Hi X 5 ) S B26435K, %5 A1 $1246967[H]
7 2 300159.50%.

FE8 i Z20194F & MW T RIS 2 A0 i

Ll

o ik
4.11%_

HER O N
M. il 8 B
#. il M b3t
M A% : : | 7.7%%
(LI (o P 4
)
3.35% T
8.48%
Fe LS
17.77%

Wik, s
18.03%

FARA: AT AR

MEEERKE, 20172019, HIE
A JERevPARFFE, (TR EFI &
i JERevPARY 2 T [Ea %A T E M RrL
WK, ZEHHERERE TR

HERBEATE, BE019FK, HIK
FIES BRI TIA1.1812.

CRH AR AR AR

HHREL

BB WAL T 19994E, NAT L% T
AT, EXZFEARE, AREETKES
WEXRB-EAEZEEREN, HHEH S
M8 TP A E R, BT ™=
WELEMsBMHER. BE2019FK, &
M B ML = MAUN59.81427T, i &R A
9.921Z.75; 20194, SEIE MY A21.0242.7C,

A EE38:3.19%, 1FRiER-0.36127G, [E LI
S 1.514Z.7C-

202045 H, AEMEIE T RER T AR
METEEEGRFTAT (UTFER “=
WEREE” , A6 EHERFR9.967%) 100%
JBEA B HH R AR R L . kRN 916.49
276, BE2019F)K, =FEEETE S
8.6144.7C, Fi #EHME-6.521Z.70; 20194551

www.lhratings.com

20




BESEETERHERAE

China Lianhe Credit Rating Co..Ltd.

W 8 A4S A IR AR

W N0.4012.7G, EF)IE-0.91127T.

3. Bk

AE) BB LEFE, et AR,
EIRFEEFANG, HBRA TG FHAK
sz bFat . A8 A202051 A1 8 &%
ATHBNSER], B B ARSI 4k S0k
ANBAF X, S EBRIENAE AR XY
. BB, XA RERYAH, A8 HL
20204 B L5 ) b A e T,

O AT DR SR E R A A E
FHEE,

() Hrkh

EL]a B el i =) e <]
AT, T19964E7H 16 H7E LHFIESAE 5
i (IRZEAREY: 600723.SH), AJLHETIR
WL LG A A . BE2019FK,
R e B EUN69.7642 7T, R #H A
45.90147T; 20194, B4 SEIE L
AN99.4447.56G, [FILLTFFE1.26%, FiE=%16.70
2.6, FEEHEK1.31%. HE2020FE3H K,
B R R RN 2142 7T, BT R
944824276, 20204E1—3H, BREKGLH
BN 6.2817.7C, [FILL TIE76.52%, FliEE
$10.961270, FIEIE2.7812.70, FERZH
700 17 248 55 T 6 DR T R AT ST N v DA ) 5
i = 0 N i NP N s W e o Y 5 8
2021 F1 H30H, HEROHEE LG T A
&, WiiH2020FEELWIAEF L AR KA
H ¥ R A5 4510.3042.75.20.4542. 78

H BN EHNEEERE 0%, BN
IR A, AABROMa NEAARE
AR R EE. AFLE N GE 5 A8 S
“He+FliES R B RNEBEF, BIXHE
30 N5 T 5 BB 4 SR B L B EOR 4 A
W REECE AT, ANEMEEEWE
HmHBRAYBAARE, AFHEALY
— A AE RS BRI H R VAL E R K

MEENEKRE, ERRhEER. B

R LS EEEEEMEEI
A, CUEEAFEFRRAKNFE R, 7HE
AHEMEARELRER, TEQRF M
OB MR BRRSEHET Y “ IR
MALL” “PHEFEE” SKME, 58
HEEZE, AARENT SN S EMZH
b2 (8

(2) ERfFHF

FRHFHREEFIMF P EE—E
“EFHBERRE” , QLT 1955%; 1993
F48 THFHE RABSHEERL TR, &
EFLREHREGH LT (RERE
600859.SH) .

TR F BN E AR S ERE LN
AL, BT, . BEERSERT
R RE DS, Bl T TARRRE
BrECHITTERRIR, FIRHEEL LEEZRER
B, HE2019%)E, FFHELEEREILEZE
BEMFRABGAEZEIE, REEENEMA
302.873F K, WAL, FKib. g, 4%
e HE. IR, B RET KIE33 M0
M. H, MEDIIER, BRAEKRA
W89 AK: BAEYILITIE18%, EIFE
BMEHN4R %,

20194, ERFFHIVE WA 267.8914.7T,
FItbAREh AN K, FHE RSN 14451278, FHLEE
ThR15.15%, FERTWEFETE, WHE
i F 48 o B FoAb R AT B (R R S F R W BT B
237 7ok i 9% 9% 1 B M K T RN TR U R SO N
N A, 2020E1—3H, ERFHSE
B N15.2012 78, [FILEKIE FF%78.79%; F
T A EN-2.0712 70 (HEFRIBANS.571270),
7] Lb k2 7.6412. 70 . AR4E T R A 792020
EFENEGTURA L, TRFHF20204F L ST i
W/5.2042,70206.0042. 75, 7] Eh iy 254% %)
62%.

4, B4Rk
ARBEAIITHRFERY, RS

www.lhratings.com

21



BESSETSRNBIRATE

China Lianhe Credit Rating Co.,Ltd.

A Z A2 IR AARE

AL A RE, BT FE S A
By, A3 FEEAEAKEE Y, 82018
EEARBARABATE; ARIAEAN
RALF A CB4R, BEIRRES K, 2019
HFZERATHRAREFIERGY R, BAR
J B A AT TR, A8 Bk k202045 L 4%
BEHEYOTE.

ANFETHEHERNERMEER, HAH
EREEFRARIER.

(1) &REEH

EREEFENFRETS, IAZE
RIE, BERAREEG R EZ—.
2007411 H20H , &R EEFE N E RBIKHT
SRR, TERYIESAC S PR L
REARTD: 002186.SZ). HE20194EK, 4
B AR O] W5 P N 19,9847 78, BT AL
15754000, ZERRATIL, THEAPHXIE
BB, 2019454 B4 H4E
AR E >, seIE A 15.6612 7T,
[ b T I 11.87%, FJiER%10.70/27G, FEET
B41.43%. BE202093 K, SRELEH
FEREUN9.5347. 78, P H G E1114.7912
JG; 20205E1—3H, &REEFISIEIL
A1.801Z75, [T FE55.03%, FVESEA
-0.941Z.75, FELARIEE 1134070, TERE
B . £RETFIEHEA LGNS,
20204 58 T ki A 5 2R B 6 R
T {2.6412.7682.4012 75

RmER FE WA P RE ARSI
BN TSR AR PRNERRSFE
LN “e T R, CARSREET KA
NEMEREEWGE, DUEE “WEE”
NEEEAGREIRE, UEE “BRES” H
R A= B RS F & B e 0 )1 2RI D ) 1R
B, BRNMTHRREERASEMN, ik
MRS, AN S EE H &R .

HE2019E K, =REEAAELE. L
W BN KFE S A BRI T8,
Hep &R B EIEI0Z, JhkERERITE

%, EPEREMRITESS, TO)14RIE SIS
2% . BRI TECRBEEE48E, MEE
10K CEESMEFIMBEAITIE720, AE
BT Aib25 .

20194, 4= R FHA 21K 3658.92
AW, FHTHE14.48%. £REEEAEN
75k, 20194E, 25T EUEZFREKR
W5, B AR RS R E
—H” BERERRESTEREEELR
¥E; 2RE. BRESEREESFT
BRERG. BRHREG, BETTELAS. T
F B SHET20042 F 5. 20195 E KT
&, AESERKES, ZOREEL,

(2) FRNnEH

RRIRE R JE LEE “ARR” RN
FHBEEZFS M. HJLE, AFETR
BAE, REARESE R EERIEWT.
B E R M X TE A ESE, BRER
i B, AkinT. YiREdiESL
SR, BE20194FR, ZRFIME R B A
Biha.164000, FrAZENEAL.10/Z76; 2019
F, FRIEFLIVE WLING6.611Z7T, FEL
H:6.37%, FiHE K 40-0.4812, 70 (20184 450.33
fz78), AT, FERER MM, EEE
IR R, R T1IERERTE.

Aok 4E H 7 B b S BRER B E A A
JRS TR B A A E R, UEEH
HATIEE, HAE0RFEHENTE, Bn
191081, BIRER, HAH40005 48 E M =K
JORBLERIE, 2 MMERHEFERRT.
WELRT]. HERVIETMEIRS0RT.

EEEEITRAE, #RRINEH ST
BaELE TR 5E R, RBEHE. K#
B, s, HE R ICORAET AR R,
SET A SUE B E R B R BB MR, 2017
EFHEERE. ARIESK, B ESNE
JE12%%; 2018FEHFEHEE. AHRIEI125,
FOFESUNETTIE 135 20194 EE S,
AEIEOR, HAESMAITEIOR. A

www.lhratings.com

22



BESEEESRNBRAT

China Lianhe Credit Rating Co.,Ltd.

¥ A 24 4E A AR

202043 AR, FRRIMALTH 197 KBTS,
HAPBEEE3R, Badinl. ). Fi5.
L. W0, KESEE; S mETE134
K, M SAmECAM, BER9ME. .
B Y6 X R AT X « Fe SR IER F A2 5 T Ak
HEEIERNE T SMNEEEED R RN
JRiTHI -

5. A%

DA ARERF LS FRRAL, BFEA
%, EERBERTLTR, KALRAEA
FhWMAHELSE, BAHLTRETH, 25
HRE.

NFRERREE LR ER B G
F20200F3 H R, A F] R EL) 987.73%)
HTETFAR. HREH2ENSEMNRE
RERAR, FRERE. #HiE54E. K
FHFE. WaAENT &, HESEMHE—
E =N, KN EREZEE RS
MIAC AR R, BE2019FE, HISKRe
e RAR 162.10127G, BB E R AN13.70
275 20194, HIRAOSEIE WA 117.30
12,75, FIELHE£20.23%, #F)iEHN-10.201270
(20184 M-3.7912.70) » THREFEERSIH
REHTHRAEARE, BEBEMLETR
RACE, Iz REa0iERIRLEA R NPI6EE
9, ARk, 20204E, BRGNS
ARSI SEERN, FHMEEM,
HNREFEEE, RIS . #%2020
FIAR, ERBRGTEEEH154.361470,
BERZEL3TMZIG; 2020861 —3 1, HRBRAA
SEIE L IN16.09127C, [FIHE T F4£36.89%,
FERZEEEMATE: HRNER-3.07M27T.

(1) RZE. WmMAE

REME MM SAEES A HEREST
BFATLRERAEBEARAR (BT
fRIFR “HRMBE” ) MPmERamEEL
A (LUFREIfR “EBRAmT ) 8. BRE
HMA R Bl —K K. —KEH, —

KO EE, FERA. FREEE. LRI
R MHERR. ERICAREREHERSE
105K . BIRAMEAEEDSRINME202K.
2017—20194F, A FJR IR & 85 & 25 m B
BIRN32.124275 51.10425F162.13/Z7C.

AFREHEENENZR ZXNEE
B, AEETINE: MW mEER
HxRMEMMEHE. SEFA L, KEH
BN SR BAUE SR, S
GER BTN BICRT-E (A RS K.

(2) KRS

R, HEBORITEERMNEL, 5
AT, TEMKERETE, KOKkE
WEMES, BREEMAE. 5RET.
BHRAE =M — R EEN. 2017—2019
&, AAEERS oA LI N47.771. 7T
46.3812, 76 F139.74 42,75, 20194F [A] Eb K %
16.71%, EERMFEWNTFRATE.

A, 2015461 H, AR SR EIR
B TR AR ERMAEMZ TR, 20154
3HBEhARRELES, RThFI NG SRR 1.2
{23570, 20165F, HIRF G TERA+ MBI BT A
EE, BRESHEIER21.792 T ART. BE
202053 A, BERMEERALEE6.587
W, BEHRMATISA, REME244, BEK
FLSRF, TR R =,

AWM EHH, FEHTETARILE
BRETHEARAR (FR “ERET” )
MIBE .. AFHEH T Gofunti 4T, EITHE
MEWNS, BT AHAPREERE. &6,
BEE. AU, IR T A ILATE AT RS
fRHL T % . Gofuntli 4T F20164E2 A 1E{ 2k,
SEHEdbs. L. Bll. F85. KNS
Wi, BSLEE M 61640 IR 9794,
RN 3154, FM&51361.17HA AN, B
LA S MY

WA ZEHTH, FEHSRMIE LR
bz BIRATR (AR “EHLAR” D
NFEE, HARBNMILT20154, 2016—

www.lhratings.com

23



ESEETBRNBIREASE

China Lianhe Credit Rating Co.,Ltd.

T 3 E AR R RRE

20174 EZMA. BEB+IEREIE, BIANHE,
TR BREA, £REQISEZLHBEAN,
el bR R fE, HRRELTET AR
ERERAERTEEEARARFEELOFR
Hi35.23% M AL, A KR, HEHS
JEALA BB R, REEHANEIFEHE.
2015529 16H, “HIRAZE" APPIERHEH,
EMHNAE ¥ EARE, HERAEEHETN
BT FEE R, AR HAE

FrA I “B” R, RHLEFA ALV AL .

201742 A8 H, BIRAZEAILTIRTEE 7K (M
BWMAHHFELEITIE) « #iE2020593H
&, EIRAEITFBS I TT1581, LTk
PN 103 7730 4 EEM A 930177,
H#iThraEEd4ns, TikifasEE—
fr. MAENEMATHEER, Hil254
KA.

6. FEATAE

ANE) AT B Mk 4 AR, AR AT
BEHY, AR,

AT R BT b B o [ B iR AT A
BIRBEAT (CUFRIFR “ BERMRATH” )
b Z A E R ERFRAR (BT
fAIRR “HPHRITH” . WAZE R R
W NEE SRR RS . I i &
FASRMSE . RFVRERE o [ A R B 5
SRR RITHER AT . RITHEAZ
AR EEHRAIEL —, S EFTR,
HEATHE AT LRI AR, (R 7 HoA k25 4
it T BB RIS

£4 A AT 547
(4

T AR

AR, HE R RS, iR
BN RAEFR DA LB —#5a. 2017
—20194E, ABEHF. B E e AR
WA R KR,

ATFITRATH S A E BN SR
A AR AR AAEER B
ENARMRENLAF B ER/E, N
R A SR N FEE AR, T
BT .

AT HAIRITH SRS AL ERT
FE BRARAT A A AL R AR AT AL, R
BN

7. &R

TR FZHTRERRE ], T2
F)ETT AR A

AR, A E] RN B S & AR
&, REREHSE5EH 7R LR
WX CBLFREIRR “FIlsmX” ). T RIbiE
AKX, JLEEE 4 shY e % E X I
B. Ho, mILmXEEREEET.

LB X DA L 5. R
WHKTE, WEEARAKNERRT, £E
FELAAAAL RS . 2017—20194F, Ll
BN LT, 20194 44.50/27C, R
NTEEEAG, TN SAE 1. 700275, R EL/NIE TR R
B A B [ SR SUR SR T, 2019458
P A2.5012.7T, [EHEK25%, ScElAlE L
Hifzon, [FEHEK25%.

8. GiF

AT FHL S EE i e R E
AP G . ARAEIL IR T E R ZEX A A
ERIEHRRE R EAL, A Al R Z AT IR H 5 Hb
FEFF RS, BRTHSEESEBANEZEEFER
HISHE. 2017—20194E, AFE FEHF=HE
SWNEBER, YT ARESE K.

www.lhratings.com

24



ESEETGRIHEIRAS

China Lianhe Credit Rating Co.,Ltd.

T F AR R AR

&5 A MHLE . AT LEFEAHIL

(34i: f07)

Gitbresd e

it

Bk R AN RAE

(1) FH=HFREE

AE) R SERCERERR, &
REFABRK, TEIBEHRD.

AT B E RS E TR b

CREARR

it 327612.00

A6 ME2020F 3 AKAE AW EERIZFEL (2 FT)

225189.85 2293330
i 52025.00 l R | 4432800 | 7697:00 |

269517.85 30630.30

RESMHABWAERTELAR (BLFHERK
“EEENT ). SRR R B S A FE]
CBUF R “Helpsnlk” ) 4.

RAE AL E T E BRI, ARK
e AFH TR FEM~TE, T BRIT KD
HI AR MR s# s mE . B, AnE
B Hh = T H SR SRR AN R R S 12
1354, RIaBE N32.76147T, #E2020
HEIAE, OE26.95270, MTERTES.811Z
TGoe

27463.86

27463.86

FR R 5

(2) Yl

AF) AT R SEF RAF, LM
REHK.

AT EWE EEH T BRI AL
CERRA) . Pl F Al CEBUssERD .
i fal GUBEKE. BT KES).
BB (R R20RFIRIE) £,

b A 5 2 3 A B N T sk B
HIS IR TR RN HEIOE
5 B 3 i R S\ il B R H B A Wl
AP S ERER AL E T INE
RENSWBE AN PUERE. K
ELLE BT EREH A U5
B3 WA RIS BB S E S ATnE
JT TEmER. {8 B35 A A S AU

9. ZEHE

INE) 2 HE BT,

MW= IBEMEEF, 2017—20194F, 4
B 4B AR B YR AN R 7 R B IR B
B R B, A1t REEE) B, EIRERRR
I =4 INACT #4E 4 5 928.50iK . 0.671R AN

12.971%, 20194E 437 N26.74 1% « 0.62¢K i
12.921K.

10, RE&EE

(1) i

A KB LGH AR, FE
NLEWAFMAGERE, RETERFE
REMNNBEFREN BRI AKFTHR
Co R0 Ao

2020 FEF], [ PR ACH B R0 1 il 9%
g, e hHERE . A TEHN
Flk. BAR. IR, MRATH AR XS
HEL T AR M A g, Xt
ATFDNESRE IR, 2020 F 1—3 B, AFE
PE RN 62.11 12,56, AL T B 66.95%,
HFEA-21.36 72 u( LERRN 2.47 12.70).
Ho, BiRBIESHR sS40, BiRELS
] 2.31 1276, BEERB TR 3.07 12476, TR
FHT 2.22 1276, EEMG TR 1.08 47T,
EREER TR 0.94 1270, FFINER TR
0.32 1270, FEMERITH 5% 038 {Z7m. A F]
BEERGEHMEILEHAREELALH —-HET

www.lhratings.com

25



m@ SEEEGRINBIREAD

China Lianhe Credit Rating Co.,Ltd.

o RS R AR

20202 A 10 HET, ARAEFHESZR
R4 A HESE T E R . B B PR
BRI, A F SARBOL S E R FEE
HIRE, HREUREEIALREN B, B
EREBFSEREATLE B L H
15 /K] g7 SR R .

AT G ERSEEEEMEFEL
B TAE: Ot RIER 4 & LH AR Bedr
A T RS 5 TR H B sl LR
Wi, WOR B R A Bz Ol T R AR R A
GGk, SR RIEE T S B SR Ay
Witk EMEIEREN: BEAMEREX S
AR IR ER 3 A [ 0 i TR, BOR L
W, “HEEE” FEHEH 3000 RFE O
£7 )5, ChEbaEmE; ERITFEER
B, JFRELL Fvg, sl —F=ER FeE
fz7t; @A KT RBAeN A SRS E
FERERETIE, EEENEREETE
R 45 B LG Bt 528 K, R IEEE 5 53514 4],
BiHEAE LR 18539 A; #Rft@aeHiT
Euhfrr, ERNEETHERAEAR
“NAEREEN” ; ENH. eRREHnMNE
FR G MR BRI TE b, MRk
IEAETTAE TS A SRR, B uk iy “fRetFa
. 2RMEEH. ZRAEETRERR
iR, NEGFR RN SIER, B
SERGH E REHS RS RIEES, BRER
el A T & RN 35 &, HZE
511 W BROMKE. bRt FIEK 8 iR %
PR B IR B AR A3 E B A
HIBH I 4308 Ak, FE 3560 [A); 4
BEEFTIRHE., BiEMEAEEERE
BRARS, ERIT 3000 45 @EiEMIE, A
AAFEESW, WETEELS, KiE
E, RAREER CEFRA. BilAAIEE
B2 5mEE “WRmEwT” KE&Zm
RS R#EE R TES), KNiliEE
ME 4 L 1HE 4%

(2) ARK g AR

28 A R T B A Kk SR S it
TR RES, BRT ZEGH T RHRS
Lbtfemeg it ), ARTEFENERY
Wik, NARRKREHAH, ARWET
4.

A BIFUB AT, AR R
POl RMREERIE, BRI HIE(E,
BRI KL FNL, & A SRR
SO RFMARER, TR “6+2” M7tk )= .

B ERBAIURIZEEERK
iR, BRERE. ZORNEZY
FIE 0, RBUMEA S AR, ATERT R
SR EA TR ST o

WERRER: BL “ERMER " Nk, it
—BEA NSRBI, R IR,
Wit NG AR, T RRRE.
P ke R A o ] 5 EL A e B [ B AT R
AR EREE N RARS RN
SRUNE YN A S VA Ei b= P R
WO SEBESEYNLR AR, XA
Ferl, WREEYZIE. FE4rSCIUIRTITAZ O X A
FEME.

REMATIRE: UERERNKE, &
Wiy R EIRMHZE. A% BRI o AL
il A A P i 2 WA i VEEN A N R
KR E T I, R ERT S RIRES
5H%, RERFEE#. KELS. REH
P E I RS, AT T SR R R RINES
Framfh. MERE TR, TER P E
TR VR JG T A BN

MRIEARAT A R DURERERRAT 4L #iie
LA, 784 R dh RS T R AR 4
5] {4 S A DS, ARARAEAT “ MR Tir+ LI
g, FERFBNERSRE, TEHERES
it il 45 3 5 7 B0 ] IRF e i 7 e L T
i, 4 SE N e AR kB, SO E
RAZANERERTEAEERZ -

bR B AR i B R ) B
EHAEEYE, AAREERELRTZ

www.lhratings.com

26



(p BerEmEREERDS

China Lianhe Credit Rating Co.,Ltd.

T AR AT AR AR

a0 S, EREIRERE KL
T, BOVIERELE Sl i M
REFE, TEMARFEAL. EBMER,
EHRASER MMEE MR RER
MRS RS, R “RE+HRS B, T8
%A THANSRERVESE TS, BWE
BARE R,
SR BUE R X A 5 A8, A
Rt FFRER. BEBEGEBARIEREX
MRBE, FRRETENREHEFXE
BEEHACE R, AR S A E
RRFE, T8 T E A6 T7 S B A Y 3 ) [k
1R O | A e St = p 2l S

T 38 TR 52 VA i e o i P (B B 4 e

SO ER: DLEERBEAKRE, 451
T B O I AL, ARARATIE “ SR
FPESCEIFENY, T AN TR SO dh Y P

'ﬁﬁﬁ“ﬂ# ——

bR ER 3 B A R R X R A T3
MICALIREF X, B7E@E 5 3 EFmL R
“HREREIR AR S, FRH P E b
Kt mEtAR 2, iRkt
AR [ v B S A R AR S R E S e R
MRS, 5l 818, BitiFad—EE kR
B /KRR R A

— {351/ Pt S % 578.8142. 70 (B4E L
Sz AN R ), HR I H (&
1051Z70) HERERERF A IR EEX
WikEHREERAR (WTFER “dbmy
E” ) KiE, BHEBERAEEHEEARI

5ihE, RithXarEmmiEiirR, &
FRE. BACPTIEIL R ER A FE R
X, S “—4m A PR E,
—ATE#) A XEEE” RER, e
WA RS, HREZ ORI,
¥R B| A1, AT BN SN E PR JT . R
EHRRARH ., PERFOER, HARME
B E RSO B BT X .

(3) FEEEMEDE

N MEBAEER D RERBETHEX,
s E R K.

FRAaIBEDEH EEERE IS S 2
PRER R T R R X BT R RIS IX
T eitss. BE20205E3A K, AR TER
#OH R A% 518.03427T, B
210.5912.7C.

A7 #E 2020 4 3 AJRAE) ERBIRA KA (F42: LA)

HEREEXARA R 3 O H 8RR
B473.811270, WERIEN: TAE H40%
ClHAb R B ERMBRER L R A Ll 85D,
RAIBEK 560%.

A B R X A 2940048 15T, H
i B 5 HZT100A T, EFE202 MRS
AU EE . BEKFEAEARES
HH, ENEESRK. milk. WERS. %
SO, THITRIE w64, H
20134ETFER B BRI T4, Tit20214 &k,

b E R R A IR A T AL R KT A T AL
FERERFEAT (LUFRH “FERIER " S8E&L, #E
2020 4E3 HJE, A AR 177,12 270 A B T, S0 4R 90 .27
275, Edbnis SR 70%, FRERIE TR 30%.

www.lhratings.com

27



BSEEFEERNFRAE

China Lianhe Credit Rating Co.,Ltd.

¥ R AT AR

v MBS

1. WM5Hmit

ARG T 2017 —2019F & FH M &5,
B IRES T RHREEENO X B
&R EBAT TS, HWHAETRHRAELRE
ENRE TR AF2020F —FEEWFH
HEARLEHT.

MWEHBEE, 20174, AFHKE2.40
e AR R R KRG R A A
CBAFRIFR “EiEX” , Filt60%, M5
4014276 20184E, AFEHIEX L TA
7 bRy kS EBRREERATD, e
HIR-FZTAR (EFFEL). 20194,
NRIFEFE2FE T AR, ARREIE PGk
B RIEA B AL & KT 5 & 2 A IR 5
EAE, F2K_FFnn, silkRltEE
REBRHAERALARNMIENH. HE
20194E R, ARIPANEHGEA-HTFAT
Hit41x. BE2020E3HE, SHFEEE
2019 K AR . BelkF, A M5 HHE
bl PR 3

oA H20205E 1 H 1 H AT U NN

REEFTWCANHET M, B SMER ETTH
b BL R AR 34 b T 3R B I BRI 454 i v
T 5% 2 T T g ol i - R R (1 Aok, E2018
SE1H 1 BT, £l Ehalk, 52020
F1R1HERT: PATSN S THER A EE
w4k, BH2021F1 41 HEgiET. R, 2
HAaRATHAT . 20205E1 H1H, AFKE
BTSN HE U A S 8 Ik 32 ) 1) BAR R 2
VT KSR AR B SO HE I
e ESR, XlthifE{E BA TR,
ARREVTBUREE G, AR ERERE
&, BREVETESEEA—BEENN
HEBRNEHGEEZE, SRERFEL
BN BB A SRR g R, E IR
MEWBAFEN TR, BEE, SiFBUES
B 3% A ) o 45 HdiE T LA R A — e R

BE20194EE, AF (AFH) BFEAH
1318.101Z.70, B &M A E11506.950270 (&
SR FEANZR307.2444.78). 20194, AFSE
A SN 773584200, FEEHi21.5012
Fiie

HE20203 )k, AF (&) BEER
#1454.6342.70, FiE & a6 v1483.2912 7t
(CE B R 25298.8712.76) . 20204E1—3
A, AdEIEkSlRAN62.111475, FiE A
H1-21.9442. 7T -

2. ®RARE

2017—20194F, 28] FFAARTEH K,
KEMBAERH K AL, FRE NN
BEF R, RIHHERAIANKE B JE
F R AT TR, AEHEHE, &
8 AR R RIF.

2017—2019 4, A7 B SRS K,
HZE 2019 F)ig, ARFEEBHN 1318.10 14
76, B EEREEEK 1237%, TERZSEE
R 7 AR A 3 B B R AR ) R B R 4
FrE: Hdr, mah%rE Y 33.29%, JERshHE
F= 1 66.71%, BB AAERBI T TR E .

(1) FaEhErs

2017—20194E, AR|FEhH-PuRE L.
BE2019FEE, AFFshTE = M438.781470,
B EFEREK1747%, FERRTES. &
GMEL R Hoph SOk S R AR
BNEF T RREEMEG MUETESE (5
43.15%). FHAbRMBER CHAth) (419.04%),
FHR(51037%) X 5 HEEME™ (57.50%)
FIRIK K (56.58%) NE.

2017—20194F, AaE|RmEESPEEc.
HE20195)K, AR KIS NN189.35147T,
B FERIE9.18%, FE R MY
AT RMEESMBLRITER (598.53%)
RE, AR TS HN9.88270, FE
NEBRAT vk & 4. BRAEE LA
FHEERS. BITRRLCERIEES.

www.lhratings.com

28



BSEEEERAEIRAE

China Lianhe Credit Rating Co.,Ltd.

0 B AEAT B IR RIS

2017—20194F, AdZHMEmB =R
K, HE2019EK, AFALHESRME
FEN32.912 7T, B EAEIRCNIEIEN24.164478,
TR A S 7 3 BT

2017—20194F, 2 &) RIBKZRBUEIEK .
BE2019F K, AFMEKKKHNER
28.8917.70, B LFERKIEK29.10%, FERX
B AR N ORI TG A F R K6
AT IR TR IR T v 4 ) LSO 2R K TR A
20.8012. 70, HAKBEIFEN (F14) 14
78.42%, 1~2%E0]519.36%, 24ELL B/ &
2.22%, KR, RISk %2.3712
T6, THRHEIANT.60%. WETREKRE, 1R
T VA B (1 AR R A AT 4 00 RO R o R
W R A T B55.30%, EFERR.

(8 ME2019F 5K A AT 2L H R
c¥u mm %)

FHAR: AATHRE

N E HARIGER (B CRAERIECR S
ST B E A SIBCGER T BN R K.
2017—20194F, AFHABRYPEK (Hit) H
K, ME2019FK, ~aHAMMNEGK (&
i) KEME A83.561470, B AR AR
K73.02%, FEALFEER (EHFHD MEY
B R MEREEMATEL R HER
W HE#9.5510.75, HHHRELFIN10.27%. MEEF
FERE, YR TTARMIIR RBAT T2 &S
bb h82.06%, HEHFER. HEEIAFMAZE
WEATEENE, SEFETH, A7
ot oA SR AR AEAE B R «

%9 &ﬁmw#&ﬁmﬂ&%éﬁﬁﬁg%&($ﬁ 17t %)

hod '— e 12 2

filM (AEE0 A RAR

FitpiL ] ' ﬁ&ﬂs
FoH AR, 8 F RS

ATFEREBEM BT REE
TR BASFI -2 EEAF M e 2017—20194F,
AFFHRREEK . HE2019FE, AHF
1 45.5242.70, Bi20184F K 18.84%, +
BREFER M (PR BINEs MR
RE, EHUPETF R A AT d (PRt )
R A 24.97%. 60.91%F110.14%,
Bt iR E R B R R EN.2712 7T,

o8 7] HoAh i ah B 7= 22 B N IR 7 ik Bt
Tifi A BE20194FK, A A HARshE>™
H34.104270, B EFIKTH36.88%, FER

——f |

EH RSB GESBBE B FEWRK
N 421.6312 70 HETIFLE9.4212. 70
A e Hi1.64127C.

(2) s =

2017—20194, A&l 55 = P 1
K. BE20194E, A6dERE)5H~879.31
{256, B EEREK99%, FTEREE TR
WEKE: EEHBER™ (527.95%). %
BT (432.18%). LHER (410.57%)
)

2017—20194F, A& KEHIRBUIL BT 3D

www.lhratings.com

29



BESEEUGRHBRAE

China Lianhe Credit Rating Co.,Ltd.

¥ I A5 IR AL

Wi, HE019FE, ArKERAEEEN
35.534270, B LERESHAR. KRR
BEBERAFT NS HBESEE . RATH.
BIh7E SRl M AR BT, BRI
Al L4 EEA LR (RE07.061270), H
EHEABEARAT (RET.0MLTT) Br
WEE (BERD BIRAR (£%14.09Z70). H
ZTFHEZHEEARAR (RHB.79
fe.75) AL ARITEAR R
2.391Z.70).

ANFRE M FT FEMRAFE. &
S, Jas LA A BT E. 201720194,
ATIHE M FE R . R 20199,
ONEI R G M e I T 48 929.8942. 7T,
FEEAA K.

2017—20194E, A#][EHEH=EsEK.
BE2019F K, AFEEE~KTNEA
245.7542.76, B LR TFES.56%, TERE
EHERADRE: Rit4TIHETH190.59147G.
THRURAE e %5.231270: A5 2 BI85 B P
Bt (E R, R B RARN, K
AL b TR O X8, MRS B, EE
R ER .

2017—20194, ArfERETEPEEK.
HE 20194, AFIEETHEN282.961070, B
EAE R S55.81%, FEREIMNEEXMN
FRERIb AR X 0 H FE B AT sl

2017—20194, AT LEHEEINIEK.
BHZE2019F K, AT LEEZKITN{EN
92.997.76, B EFEE/DME . ARTRHE
72 B R A AL ((552.73%) FFRAL
(1530.39%) AR (1527.53%).

2017—20194, A EEEHEK. B
F20194EK, AR BAIKEME H67.87107G,
W FER/ME TRR1.26%, TEREHTREA
AT AFEEFEREEWFBEE. T
EHEREREAGRAFFLM, WARFRMH
WM AR B ANE, KT G — e Dl A

2017—20194, 2 7] HAh 73 8 7=

K. HE2019FK, An HihdERsh
FFH52.224000, B R TRE11.00%, FE
F T f B A A A 9 7 SR X DR B 7 K S
FHEFRE. AFHLbIERa 5= EE d s
R A EATE PR3k SRBEF AR kit
Wit B BIRABUSA B il k6 5%
M o

BE20198)K, ARZRESMES T
65.301Z.76, (5 FHE = B EH14.95%.

£10 B E 2019 /R 8 MR LI

BE220F3IAK, AR E~LTH
1454.6312.75, BR0194EEHK10.36%; Hi
M EAT LA AER B = N . BE 202053 A &,
AT R THE 4 N128.901270, BR019EK TR
31.92%, TEREE THEA T HAMEHEE
AN SIS IR N A B A R HAb R
W2k ~98.8912. 75, Hi20194F K HE/015.331Z.7t,
T B R E IR N LR A A I BB
HAh R Bh ¥ 7= 186.8842. 78, 20194 K KIE
HEIN152.7812.75, F B RSN M:A & 28 b i
B, fERTREN302.961470, B20194E A N
20.0012.76, FERILHUIRER A K EE
X1 H BN AR H SR K.

3. BiRHERBR K

(1) FrEEN A

DB A ERB T VBB ARA &R
5, BB T AR K, AFAAEH
AR BAE T IR

2017—20194F, ARFAENED AN

www.lhratings.com

30



BSEETERINBIRAE

China Lianhe Credit Rating Co.,Ltd.

+ I AR AR

344.0414.70 495.9714,5G7F1506.95/2.75, 4E3Y
HEWMEKEN21.39%. A7 A HENEPOE
WK, TEARLEBANGEEKAE. 82
20195 K, ARHBTEARNGEE %L
WA 1525.02%. BEA AT 1732.80%- FHAth
W T A 539.91%, HAEHETRHAE A
FMA 539.39%, DER AN A H60.61%.

HAE20194F K, 2R LW 4 449.9614
76, B EFREN0.5612 76, T ERAFRE
R BRI E A S8 A 54056
2,56, HFEATREALRUESH .

HE20194F K, HARE T A K79.7144
JG, B EFERILAN, FEMRNKEAT
5 B Ak s AR

A1 B E201945 A8 A4 H T LA
Wlm (#43: 107)

ISEFRMTNOOIA | 14.00 | 5.00% | 2018-04-24 | 2021-04-24

TR BAREAT e

2017—20194, AwTEARATREIIEK.
Ho, HE2018FK, AFFEALTINGT.06
.76, B20174EKEN4.641270, ETERTE
IRHRLZHNEFHTEREFTE. BE2019F)K,
AT ERABNG6S. S0 TG, B EERAETF
B, FERAFBOET AR HEREX D HUR
FAE, AR 3K T =H 1 53
I3 R BT AR A TRETEL.

2017—20194, ¥z R PR G S
HE2019F K, AFDHIRARB R A307.24
12,56, B FEFREK6.69%, TEAILFTHE.
b 3T 6 o AR X PR A ] /b B A 7R 18 % T 8

HE2020FE3 K, AFFEENEAN
483.2912.70, B20194EK FF#4.67%, FEHFR
—Z 48 T T B A B b BUR R

WS FRE. 82202083 K, AF Lk
BAWN.50/Z 5 ES1.461070, EE R
T B 1 W BT al. A =) T A AL P AR
127.90% AN 533.18%. AR/ ELFiE
17-8.72%, Fi B &M FIAB T RARI fra &
A 538.16%, DHUE A AL (561.84%.

(2) fitk

% SRR AN B A B ATHR L 535
BN, AN RBEE LAY A, A AT
FHAEBRRER, HFLEALE, BAGH
fiEmE,

201720194, A a]HfEHHEmE K.
HE20194E %, AR AfREIT811.1547T, B
AR 19.81%; H ) 7 541.82%,
A3 8h 745 5 58.18%,  AESRBH G fit & LA B
EFe

2017—20194F, A= FshfAEsEk.
BE20194E)%, AW f6E11339.2612.7T,
B EER T H3.85%, B REBERIE
FEHNAIIRR (523.20%) FUGRT (&
13.35%). HARfTE (&ib) (£430.48%)
M—ENEHFERB R (512.85%)
o

2017—20194F, AwEIMERPOE T .
HE2019% )i, A EIERNN18.76147T,
B AR KR T F63.59%, H4 R IR A K
(2.401270) fRIEfEFR (103212700 F{EH
HE (6.04278).

2017—20194F, 72| Rl Pug .
HE2019F)K, A" AR HAT8.691Z.7C,
B FAERE I 25.53%, EEARMEE R
TRAT A AT AL Sk B A 2655

2017—20194, A# TSGR IHEENE K.
BA2019F K, AR kI H45.2814 7T,
B EERBAK.

A FHADRATER (i) EE AR
AT TR R k. & FiT4E. RIES%EK
Wi. 2017—20194, 4w HAth Ri{T 3R sh1E
Ko BE2019FK, A AR CEiD

www.lhratings.com

31



SEETSRNBREE

China Lianhe Credit Rating Co.,Ltd.

1 FRAZ R RIS

N103.391Z70, B EAFIR FI£10.11%, FER
SRR T BEATEL.

2017—20194E, 2 &) HAGRS) 5 G RE
WK, BE2019FK, AFFMIASAHEA
21.97Z75, B EFRIEM8.231m, FER
RAT EBHE BARD T P .

2017—20194F, A=EAEREN 5 R Pk
K. BE2019FE, AFHEmMsI7AMG471.89
10,75, B EAEREK45.57%, FERKIRMG
BT RIS, R B MR (b
37.50%) FIRAFfZF (549.33%) MR-

2017—20194F, AR[KIHERREEK.
HE2019F K, AFKMEKN176.97127T,
B EEREK39.50%, FTERIEENGE
B RS AR KIS R EENIR
HER (89.771070, B NIt EBF A
BIba E Br AR XA IR A R 70%E 8D K
B (145342700 fRIEERK (13.871278)
RAsREZ (703912700, MHARASA6 kA,
2020 4E B BH 1Y 5 3.86%, 20214 3 1) &
16.63%, 20224 HAM) (539.05%, 20224 L)
JE B ARG 540.46%, 20224FE KIS RE —E
HIEEPEEAT E ST

2017—20194, A= RAHRIFRENEK.
HE20194F )R, AR MNATHiFHFHN232.7775,
B AR R K 68.72%. 2 ) MAT 5 5 B IR B
£, — N3~ 104E, FMEAR EESMHE
20204E LG, HF20214E R #4012 7T,
P& HAT R FTBUD.

2017—20194F, Ana|KHRATERK (Eif)
P, BE2019FK, AFKHINATR
(&) K31.081Z70, B EFRIEKT.49%.
HE2019F K, AFHRKGE T4 KN
3K 4 B AR RIERL (19.114270) Rl BT
Tk (12.421270) FEmBHES (2.5012
760 K (1.584270) FEHAh (1.0912.50).

HE2020%3 A K, AR AMGLHA
971.3442, 75, B20194EIKIE1£19.75%, FEFE
RATHEEARR BT R T8, #ZE 202043 H K,

2 A s R B 4 & 49.26%, BTSN
Buffit 450.74%, Fushfiufi & L2019 KA
Frg. BE2020F3 K, ARG HGHEA
478.4512.70, B2019F KI5 K41.03%, FHER
RATHE MR RIS #E20203 A K,
AT AR FU45 471,892,756, 20194 K 1¥
K4.45%, FERKIARN ARG MATE.
2017—2019%, AA|H B SMERHR
. BE2019FK, A A 2R 9498.90
2.6, B FERIEK32.50%, HAPIEMGES
582.95%, [EHIEIN9.61/4NH 2 i, AT i
WRENBENEH, AFFHE ( “16H K
017 “16EME02” “17TEHMY1” “17THIR
Y2” “ITHEIRY3” “17THRY4” ) HARBET
BN A & PR R LR E (20179
F2018EE) T T20190FEMEIE LM 5,
JEHR 2020453 5 1 HAR LR CiESRi%) (R
T LHEFH AR B BT AT RAT A d 55 L ik
MR e & HE IR ) A E, T
20205E3H3H, AR LdfiFEmE L.
MRS HERHTE, 2017—20194E, AF]
B AR SRS T A e SR U 5
ZHEARLERY B LSS, BE2019FK
235 961.54% 49.60%7F144.94%, Hi20184F
JEr A IN3.82 0 E 2 K 6.447H 7r KA
9.18ME M K. AT FAT20154 20174FA
20184FE R AT2012.70 404275 AN2042. 70 7K 45 i
¥, MAIEENGZE, HE3 LAfGRE
TEVEMEI0UY . R H 15 B RMF S A 7T
b5 oA L it 25 A SRR IR T, E R A
KIS EE, BRE019FRAFFEES
MRS A578.6144.70, HHrEHARISS 1514.70%:
e ER ., A5 B A b R A
% BE A4k b 2 A DN 67.59% « 57.52% F
53.60%.
HE2020FE3AK, AR EHHFER
673.6512. 70, B20194FE R HE14:35.03%; AFHE
PR, AL EAMN R 6%
B AL L ZR 5 51| 966.78%- 58.23%146.20%,
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W ) Z A4S R R RIS

BRO1ERBFATHEK.

12 M E 20205 F A E) RIRA AR AL
($ b

-

1 ﬁﬁﬁ MTN003B

18 ?:‘r)}‘ﬁ{m 02 )

18 ﬁfﬁifm 01

é‘ o1
18 Hiik TDO]B _ B
; 17 ‘ﬁﬁﬁ Y4

17 i MTNDO]B .
iﬁfs‘ﬁ SP033 '

16 JE‘EM

AR B THEARE AT T

4, BAVEE

2017—20194F, L& Z/TH R EHNE
HAREBE O H L, A8 BRARKE
¥k, TELSFAETREABRA, 128
8] 5% B s A ARAR R &, 24| 8L AA iz,
S AR KB YR, A820205—FE L
SRR TEBEKR; B202051 818 &3
PATHBAGER], BE ARSIk 544
BAFIAT X, SHERSBNAAL = £ B R
#h.

2017—20194, 2w &Mk bR g
. 20194, AFE BN NTTI.581ZTT,
A B K:2.06%, F 2 RREMEH 51
A TEG B, AFESAAN541.57
.75, FEIHEIE4K3.76%; SBIE S Bk

BN S A ER R T EEm, AFY
e FE R R TR, =M H{E R
30.49%, 20194 928.90%, [ELLEA1.1541H
=
WA B 5 HE, 2017—20194E, AFH
2R HEAFT T, 20194E425.91%. AT
W) 2 AR S 2R A EE SR ORE, 2019
FE4 B EEBN16.27%F17.74%. 20194E,
PEEET H N125.831270, FIHLFRE1.22%, #
B B BN TRA44.0370. FEE
31.1442. 70 37 IDFEH 9% 15.7812. 70  AEUE 7 8.88
1 TCHIE BB B TR 7.4917 70, IE=FAF]
S AEEEK, 20194E5959.8612. 78, A
tEFF21.30%, = EAHE A\ L ai4<38.55127t
710 B P4 378.0842 70 AEYEZ2.62126. H
B UEAS K dE 4 37 1.6047 70 A0 B R -1 9% 1.53
{70 2> E AR 2 AR OR, S v 4L e ™
e
R E MR ITE, 2017—20194, &
AR (BUFAMNBD) B BTSN, 20194
F1.7512.76, FIEHK20.43%; FE5I 2 1R R
WK, 201945 85.1512 76, H b B K EIAL
B A IR A AR o 1.2842 00, H TS s
TR 52.2642, 705 B AN QIO o s 23K
AMERES) WEh, 20194F ~2.281470, A
ELH8n0.3212.0;  [RIEAENE A1 32 H 51,8912 7T
2017—20194F, /] % F= e {E 47 2K ik
W, 20194F, AR B EIRERKS.57147G,
FE R A A o THEN XA R R SR K
RGCIEINETE . AR B R EEM R
I K 35 2K 6,19 47 70 A [ 2 B AR 4R R
1.0212.75. 20194F, AR RAEFE=LET N
1.3814.7G.
2017—20194F, A B FE DB IG,
43 812M12.0512. 76 27.0644 T6H121.5042.7G
2017—20194, 2w SEHLEFIE 751 53.38
{2,556 13122 f7.23420, HhIAE T
AT HT A & 1 ) IE O 4 R -4.0312 76
32042 6F0-4.3512.00, FER AR LA
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2R IR ARE

BE T AR WE RO ST R

MNERIFEARE, 2017—20194F, AFS
B A 25 FR B B PRI RS R A BT A 2019
fE, ANENSFNE T RAASE A PG K S
Bl A 25 AR B e TR A TR E
2.59%7F11.43%, 43 5[] L2 0.88-1> H 43 s Al
L2240 E 5T K-

20204E1—3H, AFEIELSEA
62.1142.76, HP eI NG61.84127T, [FEL
KB T %67.05%; BAEZRAH LT, HERH
i EL IR T b, ST AR RS, W
% 2% FA A EL189-430.89% 2 3.8044. 70, FE A
HAEWmMATE. R, o8 SLEFE
21.3644.76, [FILKIERA23.831270, EER
i 1 R M R T M AR S N 7 SR
NN TS

5. WAERSHT

NE) BEFEHFALA R, RELFRA
HEYBA A ETREFEETIFETA
MEHEFEKE, AFEETEFH LGN
EAEAFHRBFREER, ST TRA.

ZEESITHE, 2017—20194, ARE
BEiEEIIERA . W EISEEEhE.
20194, AR ZEFF PSRN NBT2.21127T,
AL TFF%1.77%, EERWE|HMSEEE)
AR ERDTE; SEEINEREA
822.651.70, [FLL/ME FHE. AFLETESIIL
S HHNA9.5614TT, LEIRIMEESE. AF]
VB AT oA S 2 E SR R R E
NERATHER . Tt RIEE%: £9%
THRAE SRR T, B & T & AR
Ti. 20194, AwRWRIAZAHMEEER
A K447 5 581744 78 F194.7044. 76 »
A3 BRI HL T F£21.20%F115.92%. 20194E /2 &
WA HH105.08%, FEEZ2.130NE 2%
M T EShEDLRE, 2017—20194F,
VAR FE SIS, 20194E K

L\\

300.20427C, [FELKIEIEK139.90%, FEZ
T[] B 00 7 . A ME TR AR SE SR TIAT G A
], ATEEIESIEIH & 8430904270,
A HL i 4:67.91%, FERRBRE A [ K& &
BX B RV FEERNBRFT .
Zi b, 20194, AFRBEFHENMEFRER
PUAE R 130.7042.7T.

2017—20194F, AFIEETFHEGE, 3
BRI H B AT AR B i) B AR S REEK
Z B RSN A (1% I A R JC VR B A R B
FoR; 20194, AFEREDIIEHEF
HR-81.144270, BT RK.

MERESNENRE, 201720194,
AR ERIENUETMA BFEBREIEK.
20194, AFEEGEIERNEH346.26
275, BT AREEAWRBFAGET: &
H| B TGN E I & 0h248.8814 0T, EE N
R 5 55 A B IR A AN B AR L )i A
MR B WBE. &E, 20194, AR%E
BIE BN B S TR U7 391070, B
AR B4 T R

20205E1—3H, ARKLEFNMERF
HiN-22.4317 70 (EERBIA2.47M470), FEL
Kigw/24.9012.70, FERBIEEEEE,
N ENSNIBL IR T e #BiEs 4
Wit S AN % B S sh I S 5 Ao B R -227.84
fzef67.34M2 6. He, WERERETE™. X
T P A B 4 933.871206, LEEFRH
H26.44M0.70, FERT A ETH KILAMTE
BLIREYH; FHMSEEESNE KK
S oN241.2742.7G, BRI () 45 1 P EE A 7=
dh EUASAE USRI B 4 5323.8012 T, £k
45 AT R4 146.9614 7T

6. 1EfrEeD

A8 BB R  RER, b ReARAR
T, BETREWDE.

MIEHALE (R BE ST 4RE . 2017—20194F,
AT WA LR LR B A, =FF
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T H 2R R IR AR

Y4 51 2M116.17%H1103.79%, 20194F)E
R TFEAR 20 1 8129.34%A1115.92%, 43 1)
[ L3 2347 E 4 R FI2091 N E 2 M.
2017—20194F, ARZEN &M AHEAR
Wi IR, 20195E414.61%, [FIELIEA3.391MH
S, 2017201948, A= W4/ S
S RN1.0265 . 1.7315M02.506% . #iZE202043
B, 2AFEh SR A S b R 20194
KBTI, 25811687%F1107.13%; I
LIRS HN0.6565 . BEEIATIERRE
FEBCRATRAME . MR A RRERE R,

F13 ME202151 A s d) s shdedfif il (84 1LT)

FE{R AR IR R o

MEIREGRE /1 fanE, 2017—20194F,
AFEBITDAR BAEHCH ks, =T
H3.89%%, 2019543.534%; [HHI, &#H%E
/EBITDA W BN, =5 FI{E 55.481%;
20194 56.251% . #iiE, ARIKHAEmRE
i

BE2021F1 AR, A6 TFRETF AR
SRR A& 1 35.0012 70, HEARLER N
6.90%.

A RR a8 WIS, A8 Rt

SHERE Ak Bl AL AR R @ i
L= B H I R B W Rk BT 2K 4R LR
L HN21.5010, HEMRE20164E6 A &
202246 H . LilFHERBEEEARAR (LA
TR AR ) LA L LA 4
AL LA B B S S AR AE (PR
AR LV HE AR ) B A B A g 4 ] R i
R RN ERERALEA BT
FRAFRERIEE R @F%- LigDHm
B A o R AR &R 13,5040, #
RIHIR B 20184E2 F iEK A2202242 H, 2
B R H ik E RERAN G R LA E AR
S /=i - b2 T 1= K O b e 1 |
FRABMPEFREE, ArFEREEA
49.20%, BME20194EK, ¥ AR = A
BUNTI35M070, HBIF7R27.791470, 20194F
WA R3.164275, EFIEA0.22127T.

RPYFAGE, 20174E6H, AT TAFHE
HRMESMM Atz BHERAR (B
TR e ) RS EE. EIK
AT A PR 23R, B
| TS R . BE2019FE, il P4y
KT AR % R A R ZR A AT E R 5.

B ARk R b B PR SR T (Hp
ED BRAR (BUFHEHKR “HMER” ) A
g A AL R T R A R R, £H
R SESEA R A2y, 1 SR H A ffe ik 5 Ak X JBE
KEBTHAEIHER, FHiREOMHHRZTE
X RN R A TE AR T4.114070. BiE2019
FE, AREEFHES, PRERUERFE
FIKAKIKO GROUP LTD (i ZEA4H5 : 2225.HK)
A aHEN B 37442 70 i B BUR i PR A
FEWICI T )& R BURHIE R HIR T
2019 R EVEME O X LR 293,987 Fi AL
Tt RIE 5 BRI R 4 1.9912.7T.

HE2021F1HK, AnEHORKER
ITRASEUE 1897924270, HpRMEHARE
WL 1631.5M070; AFRSHUE41000.331Z
TG, AR H2 942.7342. 75, /A A R
HIRIEYE, ARETNEEREE. B
Rt EREMEFH4FR ETHAF . BEF,
ARTERAT G R GBERNRE TR, B
LA =R LT

7. BAE (A) M
N R R MR R T A
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& H 2 4EAZ AR

gk R L A E, MFESHTRS,
#RI NG TUARL T EYFA8 TR
A FABATA B RARE, a8 A
BEFERARK.

BE 2019 FJE, ATKELHER=LHN
483.94 1Z.76; HAPWmaNEE G HON 43.54%.
W= F B R R B4 23.53 470 FAhRL
WK 176.04 Z o EARRS) B = 10.46 1270
M. FETBNTE = A AR B (260.98
f2.75) AE, TER AT FBEE ALK
. BEA TR I LT B BB AR A,
A TE R R AT R IR, #E 2019 FK,
AT AIBAAREER 279.84 1270, HEEERN
FHHE K 16.50 1270 FAt N AR 16.71 1476
—4E N B AR SRR BN 7 5 22.90 127G KA
3K 29.56 {ZTFINAT i 193.00 276, AH
H B 26196 1270, KBS NE

(222.56 fz.m) » HWEMAmEE. 2HHESZHE
Ak b R R K BA 5 5 WA b Lh ER o il R
57.83%-+56.21%F1 52.16%. JiTH H 2577 1,
HE 2019 FK, A AHFAEENRAN
204.09 12,70, FEHZWFA (49.96 1270)
HAthA 25 T B (79.71 {Z70) FIFE AR AT (53.27
12.78) Hipko

ﬁ‘fﬂ“%ﬁ W’ind'

BHEeSTE, 2019 4, A AL
BN 1.31127t, EHED 0.55 20T W
%% F 3.89 1270, [F ELIE 0 0.79 12.7¢; [FIHH,
AT AT LPANE S 0.14 1270, FERE
FAT S

MATETTH, 2019 EATRLEE]
HUERARN 5.01 1470, LEESDUER

£ 14 AIHAT LT R % 107 )

BFHIUN-1.31 276 WERESNRERERD
H-33.91 {0, FEREATXNFAREHE K
EFIG I BT S, F, AREFESHI
SR ETE RIE MG EE GRS~ E I
EWE, BEEIGSERERSA 35.59 127T.

T AEIRE R D A

A B 2 4R 84 R AT BT AR
iR, DRI BEEHALAREAT A
EBITDA st AT HEZHEALBEEES.

1. Adgd B E4Estona) A mo-#h

AT AR SR R AT &8 EIR Y 10 12
TG, AT 2020 4 3 AJRA ARSI 1.48%,
GRS 2.41%, ASHA- H SR A R AT XY
2 A S FBLSE AR /)

HZE 2020 5 3 AR, AR BEEAGE,
SRS WA R A A5 5 ARt
23 RH 66.78%- 58.23%1 46.20%. TilitAHA
PSR RATE, LRI B B
% 67.00%- 58.58%F1 46.79%. 5 FEE|A H]+
MERENHIBEERSHHTRZEEEM
%, PHERRITE, a6l bR fabs el
BEMK T AT A S 4E .

2. ARETHZABARTRE A5

2017—20194E, ARLEEPMER
ANEHN570.24420 887.9317. 704187221
275, 3R A o A AR AT A B IR AY
57.024%. 88.79f%A187.221%. R, &E &SN
2 AE U G U B A A T R AR I RO SR AR
Tam ERAI4.276%. 6.35(5/14.96f%. 2017
—20194F, /AW EBITDAZ 5H556.2612. 70 «
82.9912,7uF179.8712.70, 43 H A A HA S 4R
RAT&H EIREIS.636%. 8.30f%5F17.994% .

xR A E S HTF2019%3H . 7THRI0
HAERATTSEM220Z T “19 85 K
MTNO01” . 144476H] “19E IRMTNO002B”
K512 7009 “19E HEMTNOO3A” , F20194E2
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1RSI AARE

HRAT8ZIG “198 102”7, BHIR104 (5+5),
F202141 A RAT T34EMSZ T “21 5K
MTNO01” F1“21 E HEMTN002”., 104275 “21
HAEMTNO03”, [FRY, ZA<EHHlARAT34EHA2021
FEREEII T IAREYE, RIT&8 LRA101Z
TG, LIRS T 20244531 . ARG
AR T 2021 4F 4 R RAT, [RIFERT2024
SR, AT 2024 E AT B B BUA87L
JGe 2017—2019%F, ARSEEIGE) IR
NE 7 A 2024 F 5 AT B = B 1 6.551%
102115 F110.03%; SEFEN=EMINETE
B4y 2024 AT B m A 0.496% . 0.73
fE#0.574%; /A FEBITDAZ; #2024 4545
{5 B A0.651%  0.951%F10.924% . 2372024
FIE—EEP AT ES.

+—. i

R E SR, AT R AN
W, e ] e e T O (1 B AR B B ) 4
ik AL AT B & R R 2] .

Aw R AT A RBUFRAEE K E
BHEEEE T, ERNIRRETH R R
k7 Ak, AFIFERIBAT AL, 2078 HIA
AR SRMAERESE S HEAERE
e, EFENR, AT FEFESE At
AT T HmE EEAH, W& hss T iciFE L “rz.
. 17 JiF M. B NKER, EBERTER
N, RS EE.

AT BEFFREMR, FEWESRE Ak
ANFER, BAIEES 1R EER T BIE
HISE R BOEY 2, YO dn 2l ) DA R X B ER
F R il B AT AR SR B4R B B | 45
PRI, RSG5 B =G UL 4
mr. RS R,

AR EEENI SR EFHM EBITDA
ot A H v HA SR R AT S8 L B A na AR
=

AR, HBEEERASBNE A TR

ST, AT RILR T E— R SR E
TR SR H], S MR B A AT S 4k
BARFFIE K.

F 0 4 m EARACE FPR G DA R A
TR IR RE TR ER S PRAG, BRE BRI
N, AT EREBERERAD, FHTHER
IR RE JIMR5E, B KRR,
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8 21 AR RIRE

P44 1-3

HZE 2020 FE3 ARAREETARAIER

F5 2 FiFR Sl B A FEEA (%) b5 IR
1 BRI 9877230 H7T 33.72 | TR RS
2 HiRE 281277.95 7376 100.00 | 5. Heds B b
3 RS 34167.66 Ji TG 8832 | RAEEY, BHEME
4 e R 14027.00 57T 100.00 | AfpEN. WIS
5 gl 4802211 Ji7G 100,00 | 45 Kt
6 AR 7000 /i TG S1.00 | Heihiss
7 KEEhl 3590 %G 74.07 | WIERS#

8 R E 2800 Ji%Tm 50.00 | 5 RSk
9 itk ihE 1925 7330 40,00 | RS TH
10 P KR 6744.81 /i 100.00 | W5 R EFHk
11 (& 3| 25450 7170 100,00 | #rEesEn

12 i A A 200 737G 100.00 | 5B 5E#H
13 RS 3117.06 7t 100.00 | 15 R 554
14 S 30846.40 7370 4267 | B

15 W 15600 Jj i Ti 100.00 | #ix

16 R 400 FHEM 87.50 | i

17 JKABIRIS 5000 J3 75 100.00 | 45E

18 g2 e 750 JiTt 100.00 | H5ill

19 4 3076 G 100.00 | &k

20 HEEERE 2300 JiZn 100.00 | 5

21 R 17258 Ji 7t 100.00 | 8 EH

22 AR 11500 /75 100.00 | 1k

23 KIEHE R 1000 7376 97.00 | 125

24 b 3389791 Jiz 40.64 | #plk L

25 KAeTita 20010 /i 7. 100,00 | JEfE

26 B A =1 11050.54 7375 60.00 | kG

27 E gl 120000.00 J7 7T 100.00 | i REE
28 BRI 10200 /175G 100,00 | %R

29 ESE R 350 JIETG 100.00 | HrHpEa

30 iR T 33054 %70 100.00 | fiigs

31 o i A 65840.76 7170 57.82 | ik

32 HFIEE 4000 737G 100.00 | BEF7H%

33 BUHHER 3000 73 7G 100.00 | HrigEA

34 TN 45000 /170 100.00 | fAFHes

35 LR 158 T30 4000 | W5

36 4524 200000 7375 100.00 | MA&54vH

37 LR EE 1628000 73 76 50.00 | FiEHE

38 B AR 40058.59 77T 100.00 | frHrera

39 TR R 1465339 A7 100.00 | ik

40 HiRER 10000 7375 90,00 | HFH%

41 EREH A 77625.04 Ji 7t 2673 | Wik

AR A aRE

www.lhratings.com

39



BESEETGRINBIIRAE

China Lianhe Credit Rating Co.,Ltd.

T R AR AR AARE

MR 2-1 FEMEHIERIEIR (2t0m)
WH 2017 4 2018 4¢ 2019 48 202043 H

W 55 HudfE

M&RBEF=(1LI0) 93.81 173.23 212.42 168.44
BRI 0) 798.08 1172.99 1318.10 1454.63
i EH & (14.7T) 344.04 495.97 506.95 483.29
RS (fLoT) 92.07 100.39 85.08 258.59
{CHAMR 45 (12.0) 189.48 276.13 413.82 415.06
2MHEFLT) 281.55 376.52 498.90 673.65
Bk S A ({2 I0) 491.69 757.99 773.58 62.11
FE LB 7T) 12.05 27.06 21.50 -21.94
EBITDA({ZJG) 56.26 82.99 79.87 =
LN A T L IT) 42.68 63.51 49.56 -22.43
Wt &85

B FBUR H IR B (R) 27.42 32.14 26.74 -
IR AR IR EB(IR) 9.02 15.69 12.92 s
bSSATRIEE /€ (/] 0.64 0.77 0.62 -
WA LE(%) 100.86 107.21 105.08 162.97
Ell R (%) 35.14 30.05 28.90 11.77
AR (%) 2.87 3.47 2.59 e
T R R (%) 0.98 2.65 1.43 -
KI5 AL (%) 35.52 35.76 44.94 46.20
A AR S T AR LR (%) 45.01 43.15 49.60 58.23
TR G (%) 56.89 57.72 61.54 66.78
sl (%) 98.73 105.86 129.34 116.87
EBN L2 (%) 86.62 95.01 115.92 107.13
L8 WA REN i (%) 18.31 18.00 14.61 -
emfEL (5 1.02 1.73 2.50 0.65
LB 45 %/EBITDA(f%) 5.00 4.54 6.25 -
EBITDA F| 2 f55u(ff) 3.73 4.60 3.53 -

E: 1.2020 F—FEMHFHEARET I, 2 RS AT HEMEF SHNEMGE S, KIE AR T R RS ARNG S 3. A
FR CHIRARA RS T A 42015 FAATE 20 LRGP & 2017 FAATH 30 LA A fde 10 LR T F. 2018 FLATH)

20 127K E: F ERMAL TS
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T F AR R AR

B 2-2  EZMEZEIBEBRIER (0 ard/509)
WH 2017 4 2018 4 2019 4 2020 4E 3 H

Wt %5 B4

P&IT(12.7T) 6.54 23.15 23.53 35.19
B BH(1Z.T) 345.88 437.08 483.94 669.44
B 28 (12.75) 151.74 203.66 204.09 203.92
RS (1zt) 53.00 47.76 39.40 240.19
KR ELIT) 111.95 161.88 222.56 203.04
2 HFEFH(ILTT) 164.95 209.64 261.96 44323
el A (feIt) 1.30 1.86 1.31 0.04
i S A (1Z.75) 3.03 3.56 0.14 -1.43
EBITDA({Z.75) / / / /
SEMS A (LI0) 0.11 2.39 -1.31 0.00
R gt

B EFRAURRERE(K) 252 4.60 2.30 -
L R IR K 10.38 279.70 117.98 -
SR R () 0.00 0.01 0.00 -
IR (%) 77.02 39.24 31.00 296.17
LA (%) 83.67 75.16 79.93 64.18
BB AR FE (%) 1.76 1.65 0.92 ==
BT R 2 (%) 2.02 1.82 0.18 -
FHA 5 BT AL L (%) 42.46 4428 52.16 49.89
EHRS E AL (%) 52.09 50.72 56.21 55.88
B A5 % (%) 56.13 53.41 57.83 69.54
Hean (%) 145.67 244.62 372.59 151.40
LA (%) 145.66 244.62 372.59 151.40
LTI msh i 5 (%) 0.13 3.38 -2.31 -
Remmestt () 0.12 0.48 0.60 0.15
£ #5557 /EBITDA(f%) / / / /
EBITDA 7 &4 (fi) / / / /

iEr1,2020 F—FEM A AT H; 2 bR A Y RN A BN S
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