M FRn

Fea- 120207 3208 &

RERETEABRAA BT T EH R EE AR KA
N E ERKHERRIKEMLATEH 2020 SFEE W H T FHE
W18 FUR RSAT 8 6 oA A i, 2 Jb 3 A ikl & BT AT TR 3¢
ENE ERKHGE R FRN AAA, LK E A RIEE E AR TN
A 2020 FEAEWH T EREAFEN AAA, FRRENRE.

i b4

ﬁmﬁrﬁﬁﬁwﬂ%
gl
)

,O$G$M°+“a
kig)-:.\’f /\r‘;? 2 e' j

sk b ERTREAPRESEEN PP AFZS PR ARBEARITER
Fi%: 010-85679696
{57 01085679228
Hi%: 100022
http:/vweww Thratings.com



BeSEEGEIRAD

China Lianhe Credit Rating Co.,Ltd.

A E AT R P AIR

Jb 5 HR i S A PR B AT A

MNEF BN HA  E E RS A TR R &

e v""“'"q.
’,ﬁ'

.»”’
1:FQ& id:%f Y ﬂ f‘ 1

zﬁkﬁfﬁ%&
m%m%ﬁﬁrm§ Tmm ;:

4@&%%&¢“ -
Vil =
RIS : /f VN\\’\J p

AHHHZERITHE: St

AHFHEREER: 34N (3) £
BEAR: GABEE, AGARBEA
TS AHL (@AERTA BIE S AT 8RR
AHR) BT AN TN LR

BAURRF: A0 B 40 R £ Ao 7l &
B E A F AR A5 T A8 Sl S
25

SEHRSHE: BEF LGS

IELRTIE]: 2020 48 /1 18 B

R RIERENITR L. EE.

g il = A V3.0.201907

T Aol 1= {4 5 Y P 00 V3.0.201907

E LS RSN AR S AR ER
TR SR

RS

R EHEEHIRFEAGHRFTAT (LTFREH “4
a7 ) fEAdE A AR B R v, K imE
TRk “rg. fE. 17, Bf. M. B AKEE, &
PCAAT A . EERE . FELAi R A4 Ly
HMRAREERS. 20164, AT TREICEERESE (&
B BBAERAR (BUFER “HiRklE” ) 2Ry
WHBEEER RN BEELERER S, AFHERREE
SEJTRFERT: 2018 4, JbE FINHRLERAEFE
~E CBAUFERR “ BFHARE” ) DRt
AAE, ARSENERESLAER BRI, F
Bf, BREREITEERAT (LUFER “BEE®RE" )
WRIER A A FEMEE KRR, MR EnET. %
S B MBS S 2020 47 LAl 4552 5 75 B Ml K25 R 35 v
R HAR FH K P SR B AR 2

NE|GETGENIE T E RN EBITDA XA b iy
SREAGEGEE . R EE B RT AT
B BEAREE LR SIHE R NSE S, ReREE
XA F AR AT, A T A R I [ R 2 s
A T A SEHE A TRE [ F) T B PR A/, (BB HER) B4R 2k
ZIR TS . B A FIEBAT SRR, A1 2=

AR BT MATEE. HAh, BATREWEE,
B e A SR 10 A R B R 5 3 T A ] S
Fla, MEHEATRSmEERR%.

Ak, BfE E R A BB R 7 2 2 m 742,
wEERACE T ME— A ki R, S E
BRBELRREK. BREREXNATDMIEREEANRE.

FT X 7] ARG R R LR 7 14 op ) 4
CEEANGE VY, BARGEIAN, A7 TR
W, AR R R IR TR, L RS HRIE.
R
1. Sh3RFEA A TAT LKA R K B . hEE R
A DL R A SGUS K3 5, ARRIIL K i R &
Rt T R I/ RS,

www.lhratings.com



BSRETGERAG

China Lianhe Credit Rating Co.,Ltd.

B R R IR

RRIPRIERITH R RER:

BAFE| asa | WERER | AAA
M NE TN ER REEE M ER TSR
PRI
gy | B
Py Az 3
we |8 BEETEE
;;*}J Em | 2
GEAY 2
iaaie g 2
- mav | mARS 2
j:{é F2 W 2
GoRLEH 1
P 2
AR R AE VBT %

E: BEREHKESHNSA A B C. D E F 6
NFR, BBBTIRNRSH 645, LRI, 6 R E;
W5 R E X H FL—F7 27 %%, S50 F
R H T A, VARG, THRE;, MR AHLZ
FAn R H A @SR MR AT B A R AL R

o = | Hwewm

PR
FRIA:
RE:
it

Pk -

lianhe@Ihratings.com
010-85679696

010-85679228

LR T A KA E VKA 2 5
T EAMRME X E 17 & (100022)

www.lhratings.com

2. BRERAEKX, i Rd, Ar IR ESGA N
JicliE A, HAE R RS2 B0 U s E A, 3R
BT H R R R R S N T J 5k,
X sk AT b A 5

3. A S A TR IKFIR S kb @ ey BLERL ), BAK
EERYAR AFD SR TR “NZ, L AT
W W7 NKER, BRT SBNEE %, ©likia
B, BRI R,

4. e RBERR, FARARBE LS 0)HEE.
2016 4, W28 B 1 I 50 SO 4n S0 ) 4 A1 R )
SERER S, BARYGUNM, HAEEHA T AFNHEE
N Fi sl AR

5. MELIRAZRZRZREL, NAKALSH, BEARA
ERAEATAREFR#—FRA 2008 1 H, AR
U B A 55 7 W B B 1 22 TR e R A B 5 R I AR 42 s
MG IFEM, ¥ EINIFR M EA R RENESE AR, B
BT T A F AR B Te G R

6. N B EFEHNALRAE S A EBITDA AT FE
AeBEAESH, 2019 FAFALEENIUE TR E

EBITDA 73 5l A KA Fh BH S AR 0 AT FIASE ) 9.91 £ 0 15.97

(=

*iE

1 TR HARLK, #ANIFEFAME, A7 BRI B [
T H RRBLFEINR, AFAERRTE &R R TR, AT
FEIH A ATIR IR RN, AR BRI R EK .
2 MAELFHETH, NEAALERKIKRNE, 2015
LR, ARIRITRBIREMSL, S R B, ™
AN M TR B, B2 5 HIRE. #% 2019 FK,

AFXE LR (bR AR A &) ARSI R 4N
62.85 170, RIPIHERIKAESR 4.76 12 7C.

3. BEAAEAKFEN G, REAALAZERIF. 2017 FELUK, 2
FEJE T REA F A & R RNE RS 5 eAh, 2 RAT ]
SN R A /D BB AR A G S s, A WAL ER AR E PE R
55.

4.2020 F Rk LG LA AEM KR FHh, NALRGEILT
FraE Ko 2020 AT, PR AR B R 1 A 28 %1

AFFER . B s RAT A R S X 2 AL B
TAFIRRE R AR (5B B DL, XA FNESEZ K

2020 = 1—3 H, AaSZBE SR 62.11 1276, FET

www.lhratings.com


http://www.lhratings.com/

BESREWBHERAE .
China Lianhe Credit Rating Co.,Ltd. b H ZIE1E B P AIRSE

F% 66.95%, 1§+ FIliiH N-21.36 12 70 _EAER N 2.47 1250) .

5. AP HEBLARITATRER, 2afE2EE AL
BERRERE, LBEHNLLKARNEH. 1 ATE
PRAT AR AR, v 5 B4 T v 3 ZE 0 A S S A I TR AN
SE o AT A FEVRAEM G E, A T R A S AR
BIEREINTHF AR FEf % 2 )G, firRea A aEs
[lAELEESS

FEMSHE:

WG (L )
B4 # L2512 7T)
KIS (1L 7E)
FALBO(ZTE)
EBITDA(1Z )
e
Y S (%)

st 09

A E5 45 IEBITDA(E) 5.00 454 6.25

AFERE (BAFD
L)
LD

A B A(127T) 3.03 356 0.14

SR

ZE WA RBN Fufi L (%)

E: L RHRE AR e A LA, R EAEOR ¢ R 2
THARIMT S 2. &F 0 BIAAEL T THIRALA LR T T K4 3.2015 4
KATHY 20 FLAAKRE ¥ B 2017 SFRATH) 30 G AAKL 8] fiAe 10 1LAAL F 2.
2018 £ 474 20 fC K G ¥ ZAMASIMG S, LAERAEY; 4.2020 F—F %
W5 HAEARZF I

www.lhratings.com 3



BSRETGERAG

China Lianhe Credit Rating Co.,Ltd. E‘: }i}] %‘i—;}%/fg)ﬂ ’FF—?]}J‘E\%
ENAE S
| TR ventin | e P P PO

RWEAT A AV AF PR 7 (V3.0.201907) e

AAA | RE | 2020062) SO0 BANEIE Vi g R PSEEOE. (V3.0.201907)

AAA | Fasi | 2012/7/10| 3k EH Ak VLT (2009 4F) Bl 43
AA" | FasE 2009/7/6 | ks A=A | FAEPHIE (2009 4D P84 3
AA | FasZ | 2006/10/23| Xi5E S iEFUIE fiiZ A VP (2003 4) P ik 4s S

iE: B FAPATR B IR AARA R AR AT £ 18; 20194 8 A 1 B X ATHYIRAT ik

Faif BARAL 3 AR A 5

www.lhratings.com


http://www.lhratings.com/reports/B0047-P49256-GZ2020.pdf
http://www.lhratings.com/reports/B0047-ZQPJ0602-2012.pdf
http://www.lhratings.com/reports/B0047-GSZQ0029-GZ2009.pdf
http://www.lhratings.com/reports/B0047-QYZT-2006.pdf

BSEETGERAGD .
China Lianhe Credit Rating Co.,Ltd. E‘J ;ﬁ}] _,‘?'i—%}%/fé‘)ﬂ 1‘?‘2&*&%

o9

— AR Z R 89 A B A WA AR AR R A PR ] (AT R AR
“ENET) R, RASFTEIREA RG] OXT MRS TAET) ik & fAt
0y B RN e T B RAEAEATARIE

= REARFAFRRESTAZ A IMRERERI, BEFIE. F
BAR 57N REEETHEIFBAT AR, BV DEHXIEX R,

= RKETREEIFRARBATT ERPEFmiz LE, A A EHRILA
AP BIRE T AL B AEHRN, FEESH. EHR. T
2 K

w9 AR 09I R LR R IR A AT RS A3 69 N BR1E A AR BAT A AR R
g Ik s FI B, R Z A 8] e HARAEAT AL IAAG R L R IFRE I,

A ARER TAAXRRESE, SFEARFRFGLER. 23

N RRAT IR RLE RAGER T AR, A I A ARG R 69 5L
ARIESRIFIF RO L5, A I NE R FRA TR R LT

www.Ihratings.com 5



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.

RS IR

LA R E A IR R T A
2020 EE EME P HIERE BTN S

—. ERBER

e BRI AR FTAE AR (LR

PR “CNT]” B CEIRER]” D T B R19984 i
SR R R A IR 54 A ], Rt
N B UEER (1998) 35 0 fhftbutk, idbs
WAL S CBARfEIRR “dbanitus” O, by
ROERD B BBRAR (BURRR “EiE
U7 ) FdbR T b s B YIE (PR RIAR “ bt
JeYETE” ) & JE A6 mT T i = i JR 33K 4 Bt
B S B A R A o, E, AF%
JE T RERERAT LA AT A B RO R AT 410
Y [ s R AT 1 5 rh e B AR Ao, T 20004
AN . 20044, LAbE T RBUF R
bR (2004) 285 SCEEMSCHHILE, AFIEIL
R T A A R T EA R (BLF & AR
“CHITWAERD O, AbRUEES R (EED A
FRITAEA T (LLUFFAR Bzl O, il
Jb i 4 B A IR 534 28 7] Ak 5 AR R AR
HIARTTAEAF (BUFFERR “ARRINER” D
HBEAT S B, AL R T BUR K 3R DY o 4 A 5
RN AT 20074, FRAEIL 5 N REBUR
EA G- EHEE RS (DURFFER “dbah
TR O O T A AL T AR T RUE 1 B8 77 0
FERINAC BB #R A PR ST A F L) O
FE #7807 (2007) 975) 0ff, dbaiiE %
TR ERBICE ARSI AT . 20094, R
FEHEWE (2009) 4445 3C4F, Jbatm E¥EZH
WAL LM E R R A A (DUR IR “dbfk
LU ) RFEE AT, AR AR SR BT H
R NIRTE, dCREAR ML NS, 2010
E, MRAEAL T EEZR OCTAbnt i # ki
A R 54T 2 7] -5 46 0T 78 50 A T 4R [ S i E 4
BB (iE® (2010) 186%5), Jbmvhi K
AR (LAURRR “PiARER” O MEHR B
TR N E . 20184E1 A, dbRtTi E ¥ &k

XA T S A6 FIN AR 2 BIA R 5T A A
CBURTERR “ ERFFHARR” D SLiti & E 4,
B E R IR 2 0 B A B TR 4 A F] .
20114 DK, A F] 2 IG5 T 1 5 2 R AT
(R E K ARGy, B 20204E3 H I, A RNEM®
A NAA.2512 0, LI A A51.46M2 8, dba
W EEZ A FME—H TN

A A B Z A0 BN ZHEX E
BRPMATERE S, TEY, R,
R RIS R RIS st
WHF R v #E20194F)K, A H]
D I =N TAE R R, "ELTD
bR . #E 202043 H K, ARG 4X

EHAF, ARRAbE EREIE CERD iy
HBIRAR (BUTREAR “EiRWIE" , R
33.93%, LR, HhEeRE <;%lil> ligige]
FRAT (DUFWRR “eRMmER” , #%2020
FESH1LH AT R 42.67%, LFE. b E
IR G R AR (LU R “ERmkhn”
FE LL157.89%, A FE IR A
ARAF (BURFER “ EWH” , R
26.83%, AT,

B AE2019F K, AR () B~ aHm
1318.101Z7t, A #E M & 11506.95/470 (&
DR AR 83072412700 20194F, A ] 5L
BN NT73.5812. 70, FiiEE%121.50147C

HE20203H KR, An (GIF) B7 A
1454.6312.76, B HE M G 1H483.2910 70 (%
DB IR L35 298.8744.78) . 20204F1—3 A,

H] SEEUENE SN 62,1012 55, R A 4-21.94
{.7C

AFRE ML AR XN RS

RS SAMRA00L; VEEMREBAN: KT

E

El

L i g A RIS R AR 22 0 B 2014 4E SRR N A A4,
ONF FR AT RS TEL

www.lhratings.com



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.

RS IR

= KEPHAREGR

A ] F 201948 H v EM DRI (o iy Br i
(2019) DFI24%5), T\ 1202044 RATT4LIT5
FEWR “20E iRMTNOOLIA” « 3MZ T 7T IAK)
“20 1 ik MTNOO1B 7. 101Z7C54E W] “20 1 ik
MTNO002” }201Z763+N (3) FH# “20% jik
MTNO03”, AIHL & 4T 20204 FE£ 2 DU 3 v A 22
P CLURfEIRR “AHIHHATEYR 7 O, A H 5
P RAT &N TT, KATIAR N3+N (3) 4
W AR RESET &M TR Bfis%s.
A H A SR AR Sk B B X T i O
W, BA e R

AHA R S T A AR IR R AT 2R I 2
WL o] BT HAAA S, FRLE A FIRYE AT %3 1)
258 Bz Bl i B . AR SRR 2 E E H (e
H i@k e 1R A sk E H, WI6E 2 5
PIEE—ANTAEH, IRREH A 5T ED .

TEWE IR T, A FITEW 2 L F B2 —
B, AR R A A S (DA & 44 FE L [m]
SOEAT IR AR H A R A AL AR
IORLATRLE, CRLEE BT 346 48 AR (R S A L 28
B BRI R . @2t BORA B2
RO REAL: A ARRNEE . AT BUE B E
F G — A b2 T HE T S AH SG I S5 UK R 3
A5 5 51 B TR KK S 2 4 R RS EE SN
ST, A A AU A A S A A T
[l o AR BUAE 17K 2 54 AR G B o4
Rl A7 it 2 AR AR FEARAT AR IRE [0 A . B DA AR
Ab, o E AR A S5 B2 R] A i A 2
i

FERZE 5T, A H B2 4R 5T 3/ B AE A
1) S T R el o A v I A R T, TERT3
AN BAERE W ARFFANAS . B3N B AR FE () 22 1
R ZRNYIRETEAERI R0 ERaaR 23, #5340t

ZHIE LR RO AT AR E AT 5 A TR E 51 B

(www.chinabond.com.cn) (B Je[E {5 Bt 45 55 BR 5T A=A
AT (AR ) 23 A (1 AR AT ] [ e ) =R U o = i 2k
R0 3 4E I E i s R AP E (MY & H N HE) 0.01%)
SRR 2 g TR 2R T B R 2R 2 1A (2 4

BERANENFIAFEEN, A5HENTHE
FREE, M3EEE YRR SRR E
B H O A SR 2 B H R AR 3R X N
H Chd@idke e, W 2= 35 10— 1
TEH, MSERIA 378D WSR2 F] AT
[BIAL, U ER AT I A BT 4R SR T A 3 R 4
2 31 R 5 L T ) 2 T 3004 3
R AEFHAN T R R 6N T BN IREF
AR, SFHAMFE AR R =41
FEHER AT A ZEHER TR 2 B E A SR A
R E AT ARET, RS ERR
RS,

FEREAS IS 7T, A A S S 40 A A A0
A IS AERR 175 SN (TR AU 1 2 =) £t
%A

FEIBIER D ST, BRARA A S AR
FE, AP EENEMIEH, AFTH
AT RFERE 2 I 2 DA S 2 i A (R T A AR K
HELHERET - MIEHZAT, HAZENUE
RT3 S SCAT R SRR R ] RT3 )23 SE A
Ry F) R REFZ IR L 8 BT R R . R B
IR AL IE I E A R it it 2. bl A EH
PERIBAEARI TR ZEATE HET12 AW, W
R w A R 4 (HE RS A Bt
AU BRAN) BURAEM A, A F AL IE
SR HIIRLE PR 2 S v AR S L2
Bo AR SIEESAT RN, £ IE
AE R ZE S s AT, MG R
PR o 2L (R e S B AR 2 B D
SR E M B AS . WSRO A SR A S A
FAMIARAT ., B w3 RN SO SE T R 1
T, AHIR ISR N 2R R A A
W A A2 BOE U KR Pl

BF LR, AT LT 4R

(L) A I ZR 5 1A < A B AE B 1
SIS A B2 51 T2 =) i 6 55 2 A

At A B 2o SRR SR B AT 5 AN T H P E 203 B
(www.chinabond.com.cn) (B} Hh g[8 {5 B0 45 54T BR ST A F]IA
AT ) A A 6 P AR AT ) 2 00 2 R A i 2 i 44

PRI 3 42 1 1 BRI 2 3 A (DU 2 TN 3550 0.019%).

www.lhratings.com

7



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.

RS IR

(2) AR HIZESE AL, NEEAA T
SECPIR SRR - R RV B YiplIES
INAIAEH) ZE FE N300/ £, AESAN T AR
EHON I EEENRFFAZ . NI F AL
I, AR USRS 2w R[] 2 BAT I R4,
B SR AR R R RO, Ay m] R (A
ATRETE K

(3) A 31 r JA 2 405 O RS2 028 S S A 2R R
BCE TN, AFEAR A RET S HAREILT,
D] BAT R FRAEAT B H BB SE AT RIS, SRR
LRI -

gi by tr, AW E B AAT N AT
[IRL SR 2 ) I35 E B S A
A RS A PR A A (UR AR BRG B345 7
SGRNRL PSS ik x TR TSRS SR GBS b
IS [m] 5 A5 A HO v S0 5 40 A D [m] £ g 1
N, EEBFERE R E TN, 2RI,
PR IEFAT A RBUR, 4 3 BRI P ISR
AR S ST I TR AN RE o A2 7R AR TR S
A e SRR RIS BRI 51 T 4 w5 5

Ja, BEFEREA N AT RE 2 I [ k.

« BRMEFIBERIME S

1. RILZIFIRE

2019 FELAK, A5 T SRR J5 0 e A 5
W, Rl IR XU SR 2, AERE
K E =, PEAFEE DT
T, WA LKA M T RRE ., W EIRCSE
Oy ok, AR E.

BRERBYT 7.

2019 4 LISk b B 4 i 4k 4 AT, 44
GDP [AILLIEK 6.1% (WLFFK) , N 2008 H[H
PR Rl AL AR 2 A AR id; Horp—2 8 Bt
ALK 6.4%, A 2% RitF LK 6.3%,
B =25 B A LI K H 6.2%, BE TS
AN . 2020 FF =R, 2B L ICHTEREE
Jiti ¢ P 15 ™ E g iy, GDP [ EL 3 :-6.8%, &
FEA GDP it ¥ LAk ik th KR £ 3

Ko

A1 2016—2020%—Z & F B 22448

mH 2016 4 2017 4 2018 4 2019 4F 2020 FF—E
GDP (JifZ7e) 73.6 78.7 84.0 89.2 20.7
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1 B8\ I DY RS B N 1T744.741
TG, HA RS HIE1547.7142 70, AF]
[ETE L A S L 75 i /NS -9 N R S < ) [N
HE RS EREMEFHAR EHiAFE. B
&, AAfERART I EA BRI e,
IERA VAR S ERGEL P

7. HAE) (RI) MHo5HT

28] KB K MR AR B AT T BL
L KRPBBEKH L, 5L EHTRE,
# KB E] TAEL T BM FA 3 5t E2d
Yoy R RATH A FARE, 28] K3;4E
PR FEATRK.

BZE 2019 FJE, AR AT LN
483.94 12, 70; H sl ¥ Gt 43.54%.
WA T EE I T 5T 4 23.53 1470 HAhM
WK 176.04 AZ o AIHARR ) % 10.46 127G
M. JAER BN B LKA B % (260.98
276> NE, FENSTFA R FECE 4
Bk BEAFREA M BT AR AR M,
X ARG 55T A R A ORF . #2019 4R,
N TR AR AT 279.84 1470, MR EEN
FEHAME K 16.50 4270 FHAth N AT 3K 16.71 4270
—EN B AR B F 5t 22.90 120 KHIE
K 29.56 A TCHIN A i 77 193.00 1270, AHR
HEft% 26196 176, LK% NE
(222,56 f¢.o0) , HE=Mfis. 6% %
ENE R N S R i N = = |
57.83%.56.21%71 52.16% . it # A 25 75 1Hi

A 2019 K, AR ARHHFAENE AN
204.09 1275, FEHSEA (49.96 1270)
HABAL S TH (79.71 12.70) AN A A A (53.27
f2.78) ¥

%13 #E 2020 45 A 13 A FNE) HAH LHNE)
A (45 %. 124)

; e

SR e e
FIFH 26.83 51.88
A A 58.07 21.64
R 33.93 51.88
A RAE 42,67 12.03

FoA R R Wind it

BAIfE ST, 2019 4F, AFAEESZIL
BN 1.31 1276, [FIbLi> 0.55 1270 W
% %% 11 3.89 1.7t [A Lb 3 n 0.79 127t A3,
N FIAEESZIURE AT 0.14 1200, FERHA
T AT

AR EITE, 2019 AR ATLE
M EMANEN 5.01 1278, SETENAEHR
BIHHUN-1.31 1470 TR ISR E G
N-33.91 1470, FEERBEA TN T 77 K&
BRGNS T e R, AR B IE S
S B R B R B AR A I 57 55 7= A IR
SR, BIEHIM SRR ATA 35.59 14T,

. FHPHRZRETEN S

AH P BB AR 69 RATH A ) R H AR
MR, NI BZEEHALERESH A
EBITDA st At R EAL R ELES.
BB, BRAKEREIAYFHZELAA
Gt I ATH) TR, —E i MiEE, ER
FEIMAENRXTERBRADTPIATES.

1. AP B 248 A 5%

A FI A SRR AT RS A 5 127G,
5 AF] 2020 4F 3 A4 551 0.74%,
KHAGS5 0 1.20%, A HA AR HAZE R 10 R AT X 28
AT S5 TR AR /N

#AE 2020 - 3 K, AABEEAGIE,
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RS IR

A AR LER AN K B 45 T AL b &
435N 66.78%- 58.23%7F11 46.20%. % FEF|A
WP R S E T SRS T a B
5855, TRUE AR o A SRR R AT % 2 ) S B it
Z AR A K

2. AI¥ B ZIBIRE ) AT

A B SR AT AN oG, BIRR A
3+N (3) .,

2017—20194F, A R&EFHNMIIME
N4 7 8570.2412. 76 887.93127041872.21
176, 3 ) R A 3] A 3 ZE A 0L AT U 1
114.051% . 177.59% M1174.441%% . FH, &4
TG B0 7 AR TR IR A R A A ) ) N A e A S
PR RAT B 8.541% . 12.701% A19.916% .

2017—20194F, /A FEBITDA%) 51 456.2617. 75 «

82.991¢. 7T AIT79.8744. 7T, F3 il A A S 4
PURAT AL 11,2505 16.6015F115.971%.

% (& #1) A 7] T-20204E4 H K AT T 2012 7€
3+N (3) FEHI “20% iKMTNO03” , A
SR IR 3+N (3) 4EH, HLRATHIE
NSACTT, P SRR R AT S 8A 2510
JGo 2017—2019%, A W& E WGP MER
N5 R R B R R AT A T
22.811%. 35.521%F134.891%; L EIEENZ LN
I 4 L1 A 4 ol g R A R A SR R AT SRS
THHIL.716% . 2545 F11.981%; /A FEBITDA
a3 PR B SRR AT S TH2.250%
3.321%F13.191%

22 5 RREEHE G, AR AT SCRCH N A
W, v LR 90 o T I ) R A BB 1) 4
AL AL AT L 5 T R PR R e 2 1)

A AR T RBUF R AEE 1
AR A, MO IR L e
37 Al R XAAT AT L 228 A
FENVAT R o RN A4 K RE SR T T R R
P TR, AR T EEELE R

177 RIS E A, b SRR TR Bk “iz.
AT U W BT ONKRE R, BT
NG E A, AL .

ARG RENR, EE SR HIk
AR, BARE s TR N RIS
Mg P sy d . WO AN S R LA S AER
R ] e AT AR PR 3 B 3 B0 w451 55 ML
BRARIG A, 5155 45 H 15 B0 7 G5 A DL RC FE 42
i, BEARGSS A

N EEETE B I E AU EBITDA
XA P A e A e AR . A
SRR AT N AT R B A R
A S HE SRR SRR 5, RS BB AR G
SR, AT R SR D [ 2
B AEAIY] SR AN B B AT REE BN, (B
T HE A SR AR I R 950 A5 8 FIEFRAT A
FASRABUR], A 0 P YT S 40 A JE S AT I TR A
BE . MO, B ARIRAERTHRE, AWt
S ER AR (A < ANA I (375 22 0 21 2 =]
W55 2 Ja, B AT RE 2 i [l YA
Ko

Ak, EBEE E RSN RGN 2%
RIS, A FE AR T M RS
iRl A B [, 20 FUBEAR 2 R K P AT B2 4k
BRI

BT ox A AR I PR B0 PA S A 34
IR I RE TSRS VAL, BRE BHEIN
Ny o F) ERAEGUAR IR /N, A SR
IEIERE IR, 2 KBS ARG,
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B 1-1 8 ZE 2020 &£ 3 B KA B B E I E

bW EA R N E R RS

100%

AE5TE AR B R R PR 9T A

BHfE 1-2  #iE 2020 4F 3 AR AI4ALAEE M E

| mssmmanans

[ swssmans |

[ s mmaton g &

Iz [ wanz |
| wmusns |
B LIER ik i
| || | E Z; AN ] ]
m| |8 || | %\ | .
IR R REIRIENE AIHIAIRIE
N R R I R A RS Szl E 5|
REE R EIN R B ANERES AR EIRE:
al | (2] |5 || )| (5] 5] (5] (5] 1| 1518 5
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B4 1-3

HE 2020 F 3 BEATAEEFATIER

a2 bR SEW B4 FEREEB (%) MR
1 RS 98772.30 JiJt 33.72 | TGS AT
2 HhkE 281277.95 Ji7t 100.00 | VFG ) il X sk
3 BB 34167.66 JiJG 8832 | VRS . 1BHE KA
4 Jb o B 14027.00 Ji G 100.00 | 7&IpEYE. HEIE
5 L2y A\ 48022.11 JiJt 100.00 | G e
6 FRMESE 7000 /37t 51.00 | fkiHFiRSS
7 KEEhO 3590 Ji %It 74.07 | W)E RS
8 SE K JE 2800 /i3t 50.00 | V)5 &5 bk
9 itk iRE 1925 Ji It 40.00 | L K5
10 El N 6744.81 Ji7t 100.00 | V)5 K5 bk
11 [liy% il 25450 Ji G 100.00 | ¥
12 Wi A 200 it 100.00 | 15 B2 5%
13 F- e B s 3117.06 Ji 7t 100.00 | )5 5 0k
14 PRI 30846.40 JiJt 4267 | &I
15 T A s 15600 /3 1 100.00 | ##%
16 S [ b 400 Jjis 8750 | %
17 JERIE 5000 Jj 7t 100.00 | )%
18 ERRE RN 750 Jiot 100.00 | #I
19 A 3076 JiJG 100.00 | %tk
20 RS 2300 Ji¥E0 100.00 | {#5E
21 LI 17258 Ji G 100.00 | #EH
22 AR 11500 /i JG 100.00 | %tk
23 KIS TR R 1000 37t 97.00 | #'%
24 HETH G 33897.91 /it 40.64 | Pk AL
25 RACTIR 20010 757G 100.00 | ¥F )k
26 BN e TE 0 11050.54 J3 G 60.00 | i)
27 F el 120000.00 3 7% 100.00 | F=If k&
28 EESISE 10200 /3 7G 100.00 | w4 %
29 5 e v 350 Ji£ It 100.00 | #¥EEH
30 VT 4 v 33054 2£7C 100.00 | #HEEH
31 T AR 65840.76 Ji 7t 57.82 | milk
32 CESE] 4000 Jj G 100.00 | HTFHE%
33 HR 3000 /it 100.00 | #HEEH
34 SRR 45000 /3G 100.00 | #HEEH
35 ZREW G 158 JiZE 0 40.00 | )5
36 0 5% AW 200000 /3G 100.00 | M55
37 b EE 1628000 /57t 50.00 | #PEHL
38 AR5 X 40058.59 /7t 100.00 | #HEEH
39 FIRFH R % 14653.39 Ji 7t 100.00 | Mk
40 HiRER 10000 /376 90.00 | W%
41 TRy 77625.04 Ji 7t 26.73 | ik

TA R IR NS 4R

www.lhratings.com

40



BSRETGERAG

China Lianhe Credit Rating Co.,Ltd.

R R AR

fHfE 2-1 EZEMFEIRRIEIR (5w

TiH 2017 4 2018 4 2019 4 2020 4E 3 A

T % B3

MR (1LT) 93.81 173.23 212.42 168.44
PErE BA(12.1) 798.08 1172.99 1318.10 1454.63
Fi A B A6 (12.7T) 344.04 495.97 506.95 483.29
FLAM 55 (1. 7T) 92.07 100.39 85.08 258.59
KA 55 (12 70) 189.48 276.13 413.82 415.06
4155 (12 70) 281.55 376.52 498.90 673.65
EOL A (12 7T) 491.69 757.99 773.58 62.11
FliE S A (f.7t) 12.05 27.06 21.50 -21.94
EBITDA({Z L) 56.26 82.99 79.87 -
MR I 4 (1L T) 42.68 63.51 49.56 -22.43
W % fabn

BT B B (IK) 27.42 32.14 26.74 -
B A IR (IX) 9.02 15.69 12.92 -
ROBE R IREL(IR) 0.64 0.77 0.62 --
BN E (%) 100.86 107.21 105.08 162.97
B F]E 2 (%) 35.14 30.05 28.90 11.77
TR 76 %(%) 2.87 3.47 2.59 --
T PR 26 2E.(%) 0.98 2.65 1.43 --
KI5 55 TR AL EE (%) 35.52 35.76 44.94 46.20
A 95 TR AL EL (%) 45,01 43.15 49.60 58.23
B AR (%) 56.89 57.72 61.54 66.78
B L2 (%) 98.73 105.86 129.34 116.87
B L2 (%) 86.62 95.01 115.92 107.13
ZE IS 745 L (%) 18.31 18.00 14.61 -
415 55 IEBITDA(f%) 5.00 4.54 6.25 -
EBITDA F| B A5 50(f%) 3.73 4.60 3.53 -

i 12020 F—FEMEHFEALZG; 2. A A QEROS SHARIRS, REZHRY Q@ TATRSITARM S 3. Al
FFF SRR LR R P Fds 4. 2015 FEATHY 20 LKL F . 2017 ££KATH) 30 4L AAKLEAE) fiAn 10 LKL F & 2018 R4 A4TH)

20 1L B 2 RANAIAT S

aLEREF

www.lhratings.com

41



BSRETGERAG

China Lianhe Credit Rating Co.,Ltd.

R R AR

BfE 2-2 FEMZEIERISER (e rapi8ne)

A 2017 4 2018 4 2019 £ 2020 4E 3 A

T % B3

MR E ™ (1eT) 6.54 23.15 23.53 35.19
ErE AL o) 345.88 437.08 483.94 669.44
T 25 B3k (12.7T) 151.74 203.66 204.09 203.92
FLHAf 55 (12 70) 53.00 47.76 39.40 240.19
KA 55 (12 70) 111.95 161.88 222.56 203.04
455 (12 70) 164.95 209.64 261.96 443.23
BN (feTT) 1.30 1.86 1.31 0.04
FliE S4B (12.78) 3.03 3.56 0.14 -1.43
EBITDA({ZT) - - - -
ZE ISR (1L 7T) 0.11 2.39 -1.31 0.00
W % fabn

BT e B (IK) 2.52 4.60 2.30 -
17 B R B (IR) 10.38 279.70 117.98 -
KB ICBL(TR) 0.00 0.01 0.00 -
AN B (%) 77.02 39.24 31.00 296.17
EOLIE 2 (%) 83.67 75.16 79.93 64.18
ST ARIL 76 %(%) 1.76 1.65 0.92 -
58 P W A 22 (%) 2.02 1.82 0.18 -
KA 55 5 A4 L2 (%) 42.46 44.28 52.16 49.89
AR S5 B AL LR (%) 52.09 50.72 56.21 55.88
B A A5 5 (%) 56.13 53.41 57.83 69.54
sl H 2 (%) 145.67 244.62 372.59 151.40
B L2 (%) 145.66 244.62 37259 151.40
LB I &S 5T EE (%) 0.13 3.38 -2.31 -

S 55 /EBITDA(M)

EBITDA Fl| B 5 5(%)

iE: 1.2020 SF—FEM S HIBEARZE I 2. AT G P e A S AR S
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MifF 3 RT3 bb #3E
BTN WL EPR (BED R | zEitEREERER | Ry HREEBAER
7| HRAH] TEAT
ARG AAA AA+ AAA
A o5 A Ak R [E A ek o7 A Ak
VPR R (RO 0.33 0.21 0.62
W 55 BHE T 1 2019 4E
W R (f2T8) 1065.73 223.27 1318.10
BT #E M (127T) 347.00 148.39 506.95
EALSIN (2TT) 361.27 43.98 773.58
FlE A (278D 26.82 3.11 21.50
2T A LA i
LB AN IR 37.73 19.95 49,56
fz.78)

AR (%) 67.44 33.54 61.54
TR RIR: BRATATARIE AT btk
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fHfE 4 EEMSEROTEAR

i bE 4 ——
WK dR bR
RS R
EREER AR | (D) 2R K= GRI- LD/ L51>100%
Fl B eR | (2) n MR KSR n 4E)N (L(n-1)) -1]100%
R AR S 4 K

LE RGNS

B BRI R E | B LN T35 ST R 1 A+~ 251 AL SR 40 D
T DR A | L AT I 77 1A
G R R | B RN S B R S
BLEONLE | B w0057 S5 IR B G ENL RN <100%

BAFERR
SRR | GERRE S HCALESCHD | B RGE+HKIF+REI695) <100%
R YRR | R A ¥ R <100%
EDANEAR | CEME BN A-BE g AN 18 LN <100%
155 S5 FE bR

PR | SR S 11 <100%
SRR | AL (KIAFS+EFS+ITE B3 <100%
KIS EALH R | KIS CKIFS+ATE 3D =<100%
HLRIGE | HIRR BT B A ><100%

KHIEEfTRE 1 fatn

EBITDA F| 2 %% | EBITDA/F R H
4% %/ EBITDA | 4xiBf% 455/ EBITDA

TR BRE e

WAL | Fah B = AR Fui & 11 ><100%
BEHLR | GRBhBET=&-1A750) Rsh 7 & 1T <100%
LE NSRBI NFLL | & E TN E R E S DR BN 55 11 100%
T ISR P10 R S+ 38 M mh BE r= + RIS R

K5 55 = A 3K+ 2 5 PE G Rl 47 i+ — 41 Y BN I 30 47 i+ B AT 2 408

KR S =K R+ BT i

A E S = R S+ K T 55

EBITDA=Fe 2 41+ 2% FI AL F) 2. 32 4+ [ 52 257 47 |H + e

LSS H =B AL RS S+ 3 T RS S H

ANHATH S THENE . Bra &AL =38 T B 7 B AL A+ Bl AL
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b 5-1 EARKHAGERAFEREEREEX
PG BHE FHRKIMGE SRR =N, 758 HN: AAA. AA. A, BBB. BB. B. CCC.
CC. C. FRAAAZL, CCCZ (&) LUREESL, B MEHEL T - "fF S HATHOR, R
BUIRC T AN VRN TR

EHESRE X
AAA BHEGUSS IR IR, FEARASZARIZBE B o, 52 KU A
AA BHEBUSS IR IR IR, ARIATFIR AR, A XER
A BEEMISSREIHE, B RAMAETFIAE IR, B2 XA
BBB BEEMISSRET T B, ARG TABIMBOR, A XK
BB BHEGSS REIHES, RARPZGEEGIIR R, H2 X
B B 55 BTV T RAF 2 DA, B2 KRR
ccc 55 MRE IR RO T R AP I APFIA, HZX AR =
cc FERS™ BREE LN Al SRAG ORI BN, AR RERIEEHE 55
C ANREEHE S5

fift 5-2 FREIGRFERZFRREREEX
B 2 5 P K 5 (5 P S M L A SR B K 4

b 5-3 FRREBREREEZX
I A V£ SR SN 13 PR 5 R R 422 A A T A R AT R VP40 I 4 78 VPR 4 St
¥
WERERE X
Fili | R ERIEE, RRAE SR T RE PR

FasE o RS RE ,  ARORLRAF 15 FH S IR T RETE K
i AR AN, ARRAE ORI MR RETERCR

R REPR IR 2 A BERI BT A, ARSI SR AT RESRT T BRREAAE
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BATE e R X T
T B AR R AR PR 4EA 4]
2020 B % v A F 38 69 3R IZ PR 23k

AR AR R I VRIS A5 A Sk 55 Ve, BB BHE R AE A 100045 F 4 4 2]
NFFEEHATERER VP, BREZVPIE T E R ER PRGN A 2 IER BA PP 2L

AR B T £ A BR 9 AR 2 W AR IR 5 545 BRI VY 2 BORHE 5 (10 2R M 2 1A
RERE G BEREA IR MO N R E 2D SE sl IREREZVFL, R AR
e JE 3 H N RATER A VP AR

b5 # ik i 2R AT FRSTAE 2w BA S e 0 e 2B R AR A, R 2 W REXT L 5T #
Jiteiie 56 F A R DT AT 2 =] BAS JA 53 05045 S5 407 AR RO I LRI, B 5t & #4141
A PRS2 =] NI I R B A5 TSR AT R Bkt

HRE TSR S ) iR AU 5 B AR AR BT BR SR & ml I8 B BRDL. AMEE A5
FAGIAR S B, R IR E R i 4 BT PR ST 2w L E R4, s BA7 A
Bl I AT B8 X AL 50 E AR ik il 5 1A IR SR 2 =] BAS W BT UA5 5 207 2R R R i ) 3 33
I, BRE BHER 2 F AT LB A, RNXHZ R IEEAT A, S A SO A R
PR

AL 5 AR AR G IR DT F AN RE S SR BLERER VPR TR, S BUB & TS LR
ALTCE AR iy 5 A PR DR 2 7] sAS A 01 00045 A S AR A 1 DU e, KA B3 A5 AT LAZR
1EPPE

BRE TSR IR IRE N S AT E # IR R BT IR TUE A FICR, IR S 2R I
Iyt LR PP AR 5 AN A R RS SRR FOAH e 10028 T 35 R BR R VP R T AN 2R
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