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256, B AR K8.95%, T8 RN
BMprE. BEA R A AR BN N 3,
1558.13%, HH—Mk. HE2018FK, FFA
F A5t 45-207.9242, FoH R A7 45:88.8114,
I 4 A5 55 LU AR, BR A ) J 391457 25 A
K, FHEEGE IR 5= 3 F 4 i it
2 B AL LR 4 1) 23.00%F114.51%, BE4K
BN A S A — M.

20184F, BEA A SLIENLIL AN 1.04127C,
[F] bL R ME S K 1,002 78, ENAMIA2.0144 7T
FEHBURFAME R, FHEESE3.211276, X
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52 BRI A AR BAR A

U AN AR o
20184F, BEyH] 4080 3 I 4 i B 1 A0
-44.9514.70, 1R BEIG B I I 1 A-49.2514
TG, FB ISP EI193.4814 7T
CRERE, BEATE BT R R A5 SAT
HAEIFORE—MK, FraENEBCNRE,
BRI A — M, BB EFIRE I8

T AEEHRME SR GRE NS

1. A% Bak K At o a) W 15509 %
2

O\ T AR Rl 55 U R AT 42 12.00
1275, 4% BIAH 24 T 201848 Ji 1 34 J5 4 3 13k 5%
FHASE VR Ji5 0 31157 25 AL 147 0.98%714.99%,
XoF o F B 52 55 AR M /)N

BUZ20184F iK, /) BT A 45 2 R0 R B
J& 4 B 3 45 R A Ak B R 4) I N 52.74% FiI
48.52%, DL W] 20184F M4 55 £ s Bkt A
FRIAMRE, TUtAE MRS RITE,
ON ) G PR A A R R R IS A R S B AL
ELZ 43 ) E T 2552.94%H148.76%, A 7 fik
S5 SRS A N . {5 RE B A A J
F SRR SR A A48 A J ARHE KT
AFMFEET, RS AT RR T iR
IEAE

2. AHpsa B R T AR L8 A AT

2016 —20184F JiE [220194FE9 H JiE, A FHI,
G737 9100.3342 76 102364276
11711275 I179.7742.7T,  F3 5l A9 A= B S
BRI RAT & H8.361% . 8.53f%. 9.76f% Al
14.981%; 2016—20184F, A @& E G4
TN 73 3l R A A J A Rl % 7 400 R AT B
4561%. 4.52f%F15.331%; 2016—20184, 2
] 4875 B I A I R VA0 ) A Y
WHRIRAT S H0.450% . 0.954%F10.321% .
NGB e N G IE2Y =R B R W =S A N
HA R Rk 7t 2 AR R TR 5

L i AT T, A AS R R R T
2020 HERAT, 18 2021 5 ff, AFE T 2021
FeEE 3 WIE kAT RZE, Bl “16 RIEFLAE
MTNO001” “18 KiFH2E MTNO0L” 1 “20 K
AHAE CPO0L”, fiide A &3t 70.00 12T,
[F] IR A A AR B o7 5 JEAE N, Bk 3
i A4 A1 82.00 147t. 2016—2018 4F,
A H EBITDA 43508 ik 4 W65 fa b A
St 0.2 5%, 0.14 581 0.23 1%, fRFERE
J1W55; 2016—2018 4, AFLEENME
MANED AN LR 3 MR FEEARE AT
ff) 0.67 1i5.0.66 {5411 0.78 15, fRFEAE F1 TS -

7 R ) 2 TS B BUR R 1) 5% 4 S FF
G B A5 W AR B T B 5 B A A e A2 ik
() RS AR ALK

7~ Gt

NEERET AL T . s g
ANBLFIT A A S Bk i 50 3 3 ey i B A 2B
P, RETEUFFFEELS T AT KIS
AR, REWEFFFEEK, AarKkE
Q& 7 R RAMEIAEL; REETTBUR X 2 7
SCREUIAG, X H RO R O 2 RoL
T ) 1L K ] 259 O I A % < P DA R B 0
HE st efN. R, RETTBUFER
SEE N RN 5 T 2 ) R 3 Bl 55
JeAR Mt 7 130 . SR B 2L BRIZ D TT
IR s, RRELLHERIET ),
Mok Y 2 R 2R 0 — P BB, MigkisE
SN HAREATEE BT

IR RS PR 450 % S HURE 3 K 8 ) R <
AN S5 AL IR 7, (BRI T U AR i B
WEMEF B G TS TAR KSR &
m B R B R E A P R LB E
XA YR ST 5% 7 ORI RE TR 9

R, A R B IR B AN R A2 L
AT XU BGEARAT o
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22 BRI A7 AR BAR A

M 1—1 B ZE 2019 F 9 AKA R RINEHE

KA RBUF

AR HEEHERS

100%

DRI T A A 2 1
BREHAIRA A

86.34%

100%

REFRIEB IR
AR A

REPIER B
AR A

MifE1—2 #(E 2019 4F 9 BIENAH

13.66%

AL
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Mt 1—3 #EHE2019F9BKAREEFLAAIER
s FATALH LHALS wEk | T
ZH RS B T HLE A I I H
1 REETTH N BB LR AR A A gk &k, it . 71.86 127G 100.00
B8, FEARGH. ARG,
BRI T 1B TR s ST FE A %
Ry L IR A%
2 AERPHRLBE RN (RED a5 R, Gt 52.50 127t 100.00
PR U
PR
BB TR TR, BT
4 7 3 o7
3 Z;fimw‘%mﬁikﬁﬁ T AR, R R TR 2011250 100.00
o e A TR LA,
BINTAE, M, YR,
4 3 > 3 INF 0.48 It 100.00
RELSEIR K E A IR A 7 SR R B 1475
Y an N AR e
5 Tl A T R A 7 i}%@ﬁ B, S LR 0.16 12.7% 100.00
B AT A B R AL
6 ] BNE Tl ™ 50 Ji it 100.00
2S5l SRS SHZEAIHL. ZEHRE R T, AL
B BT (BB
7 ffﬁk*kﬁm AR e, sorvn. 056 2.3 10000
/N
AL LSS, RS W E
- A il
8 Z;{fgﬁw‘%mﬂ L O e 10.00 27t 100.00
“ FRAL UL I A
M B mP. FIf. ek
AT
9 ;ﬁzwi% APEBUL | o, e st e AL 20 Fi 5t 100.00
e WL ZE R BL. A T
PNV, P E SRS
REHIE A B EE B L A FEMRERAL TR, FE WS TR R 5% _
10 0.40 12, 100.00
A LIRS NS . B e
Bt m RS, RS
W (bR B IEIEE &
HHLE A RS S T I\
1 ;ﬂi%hy‘ﬁz R 45 PUERTIE RGBS 3. 1.00 127t 100.00
5 Yiets. Hetprss
N E B (BR S E kR
A0, EEAE ARER). it
12 S L A TR A 20 125 100.00
REEEP L E A R A & L P e 0.20 127t
3
Pk kiR 28 24k
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@

13 17 AR

itk 2 EEMFZHIERIER (FFHOD

o H 2016 £E 2017 & 2018 & 201949 A

Wt 5 B

P48 7= (12o) 100.33 102.36 117.11 179.77
PP B (12oo) 2496.06 2637.55 2756.73 3072.29
v # R (f2oT) 1196.32 1264.91 1302.86 1374.12
F%5 (2oT) 158.70 174.22 181.39 38.36
TR (1270 174.93 189.22 240.39 99.35
K% (12.70) 769.57 811.84 898.48 1146.78
WKW % (140) 893.87 942.07 987.56 1302.81
455 (¢ oT) 928.27 986.06 1079.87 1185.14
W5 4 ER i %% (I oT) 1068.80 1131.29 1227.95 1402.16
B (fz.70) 22.49 21.10 19.81 12.32
i EA (12 78) 4.69 478 5.46 3.05
EBITDA ({2.7t) 9.68 11.28 18.94 -
LM ILA IR (12 TT) 5.41 11.41 3.90 15.38
Wt % fatn

B BURUE ¥ 8 (0 0.69 0.68 0.73 -
1 B2 A % U (TR0) 0.60 055 0.82 -
ST P A U (k) 0.01 0.01 0.01 -
AU (%) 62.54 63.43 99.45 131.60
BRI (%) -24.76 -24.54 -42.48 -61.42
LA 1 2 (%) 0.35 0.39 0.70 -
PR fE B AN R (%) 0.33 0.37 0.38 -
FE I (%) 0.37 0.33 0.38 -
KI5 5 TAM L (%) 39.15 39.09 40.82 45.49
TSRS AR (%) 42.77 42.69 43.12 48.67
AR5 55 B AL LG (%) 43.69 4381 45.32 46.31
VAR 5 AR 55 B AL EL R (%) 47.19 4721 48.52 50.50
A2 (%) 52.07 52.04 52.74 55.27
MBI (%) 170.41 155.84 130.63 249.06
A R (%) 153.43 140.87 124.25 235.83
2 AR AN R B (%) 1.95 3.83 1.15 -
4 R A5 95 B (F3%) 0.63 0.59 0.65 4.69
423545 /EBITDA (%) 95.90 87.42 57.00 -
VHHE 5 4B 5 %5/ EBITDA (i) 110.42 100.29 62.01 -
EBITDA FE &% (ff) 0.18 0.22 0.39 -

iE: 12019 4 1-9 AWM S4B A2, 2. ARG KRIE SR S+ K IR ATZ P R AL R AR 0 IO S ARSI 2 B s M 4
KIS+ B RS AR P AR R, RS I SRS K SR B A I 4
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48 BBk FHAT IR AR

M 3 EEMZEIERIER (ARRF/ELFD
m B 2016 4E 2017 4 2018 £ 201949 A

W % B

W28 ™ (IeoT) 0.38 1.29 0.57 6.86
BE A (14 70) 1361.24 1504.90 1591.01 1688.29
Fi G E R A (1¢T) 1119.61 1184.12 1225.14 1293.83
TG % (27T) 4274 82.33 88.81 28.52
KHAG 55 (o) 77.88 115.65 119.11 162.28
5 (12oT) 120.62 197.98 207.92 190.80
B (f270) 0.04 0.03 1.04 0.37
FiE S8 (1278) -0.57 -0.83 3.21 0.29
EBITDA({ZT) -0.05 0.10 4.04
ZE M ILA IR (12 TT) -64.27 -87.01 -44.95 -5.92
Wt % fatn

BB BB e 8 (0 0.16 0.13 3.65

A7 B3 J e A (T0) - - -

ST A B UK () 0.00 0.00 0.00

AU (%) 75.22 20.02 38.93 140.49
B 2 (%) -401.52 -1464.53 13.94 1.41
S 7 2 (%) 0.00 0.00 0.28

HR I a2 (%) -0.05 -0.07 0.26
KIS A 2R (%) 6.50 8.90 8.86 11.14
S EAA LR (%) 9.73 14.32 1451 12.85
B AU (%) 17.75 21.32 23.00 23.36
MBI (%) 348.48 259.97 228.26 458.23
A R (%) 348.48 259.97 228.26 458.20
2 A EN R B (%) -126.76 -81.10 -29.34

4345145 /EBITDA (%) -2488.13 1896.92 51.50

EBITDA #2530 (ff) -0.09 0.13 4.96

JE: 2019 4F 1-9 AM S4B AR L FIT
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B4 4

EFEMFHRFHHEAR

& 7 & W I AV
BK AR
ATRPSE Y =R gt i
FPOHEREHRR | (D 2 MR KR CRI-EHD 1 E#Ix100%
VIR NEE SR | (2 nFHEE: WRKE=[(AW/FET n F)n (U(n-1)) -1]<100%
FE S A K
LEBRIRER
B GRUR  REL | BN G35 RSUK R 4+ 35 RCR 3D
TR REL | B R AR T3 47 B 1
RGP R | BN R R
PEWNLE | BB A SRAEDT 55U I8 EN IR <100%
B AR
BEARWER | QPRI+ SRR ) | (T #E R+ KIS+ 45) ><100%
P E AR R | 1R BT A 2 <100%
ELANER | CEMEON-EDL AR 4 KD 78RN <100%
55 Ak TR bR
EPEARER | ABUREUR P E T >100%

ST BAAL R

S5 CRIPGIS+R G55+ A B ALZE) <100%

KT AR

KIS (RIIGS+PT A E R 2E) <100%

HER

FHARARE A A 35 100%

KHIEGHE I abn

EBITDA #I| B 1% %

EBITDA/F]E S H

4= #R {755/ EBITDA

43545/ EBITDA

TR BRE e be

MENL R | W P2 &M s 5 A 1 ><100%
HER | GRBIEFE &1 IR 65 &1 <100%

grE lEish it

G E AP G RS R 2 v >100%

Bl R 155 b

Bl R I i 55

T Bl IRB =1t

B+ A S Vel B + R AR

FEL I 95 =R A i+ 58 5 P < S0 5+ £ A BT K AR 31 S 5+ A 2R 40

K55 = HIE TR+ A i 57
G 55 =HE 5 55 + K 5 55

EBITDA=FI £ 4+ 3% A A I 5 HH + i 5 557737 [H -+
AR S =B AR I S+ 3 LRSS H
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52 8k f AT A R BRI

BEABHE EHRKIGEAESR D N=F K, T
CC. C. BAAAZL, CCCZ (&) LLFEEg4b,

M 5—1 EHRKHERAFRRERESX

1§ MEFISERAT <47 -

F5 %A AAA. AA. A, BBB. BB. B. CCC.
Y RS EHATRON, o

S e B AR T AL . PRI TR R
EHELRE X
AAA BHEGSS IR IR, FEARASZARIZBF B s, 52 KU A
AA BEERISHIRE IR 38, ZAFATFAEIFEAK, LA KRR
A BEERISSRETIHE, B RAMAETFIAE IR, B2 XRHAT
BBB BEEGSSREST— B, AR GEEE AR, B2 KR — B
BB BHEMIS RIS, ARATIERARKR, SRR
B 55 MRE BRI T RAF 2 BF 5T, B2 KSR =
ccc 55 MRE IR RO T R AP I APF A, 2 XAk =
cc FERE G BRE LN AT RAG ORI, AN BERIE L 5%
C ARERZIL S5

BMifh 5—2 WEIGHFERFRREREEX
BEA VIO (A R MV A, S RTAH: Al A2, A3, B, C. D, #—
A GG TR, VLT %
SRR E & X
Al RIS, ISR BARIR, KRR
A2 T B RV, AR
A3 AN BRI, A 5 2R BR S M 0 B
B AN B R IRLR, SRR
c A B RE RIS, AR K
D AREHEIIE A B
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it 5—3 IFRREBRERHEEX
B LA VPR SR X E I A AR R — S 22 A 2R T3 R MTAT REVEFRIVEAN o BR & 545 PP R 25 XL
L
PRRERE X
1B AR A MR, AR SEHIETHI AT RETERCR
FasE fE PRGOS RE , ARSKRORFFAE F SR ] BEPERCK
gl FAERZ AN, AR LRI RETERCR
K PRSI R 2 A RERI AT A, ARSRAS SR AT RESR T, BRREAAE
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BRAFTAZ AT A PR X T
RAHE 38 K A A FRAF)
2020 S E 5§ — s ek K A e SRIZ P R HE

AR AR R I VRIS A5 A Sk 5 IRV, BB BHAE R AEAS J e STl 5 748 P 25 2
AROP A FFEEREAT BRER VRS, BRSPS B s WIER A PP IO A e SR R VP 2

R S 3 AR A PR 2 ) N 4% Bk 3 5 R PP B TG 5 R A I 3R A 52 BT
Blo BE BHERAEA RN B2 557 1L 3URAT IR 6 S H R E SER BA VP23 5

AR TE 220 5 A PR 2 ) BAS IR JA R 8 7 o ke A R AR A, B0 AR R REXT A1
JAR B 775 S5 20 AL RO 1 BRI, RAPIE B A 14T PR 2 =] N I 8 R 5
WA IR A R Bk

HRE AR S ) R R I OE R R IR A m A g EHARDL, SR E A5 A
W IR B A RS, IR IR HUE S EEFIA IR~ 7 LB KA, BRI AR B
B AT REXHE SR S0 A BRI B ST, & SRRl iz IR AT L B A, S X
G IUHEAT AT, P SERR B B S PP R

IR FERNIE S SR A IR~ A BE SR SR SRR R BORE,  SEURE RS iR A Y]
TR 5% 5 A5 S5 AR A T DU L P, IG5 BEAS T AR IR PP

BRE TS RARIR T N KN 5 R PUIERCE R A PR AR, % I ZOR A
FERBAVPIAR S AEE R B0 BB R U E 1002 S 35 R BRER VR i AN 2R

www.lhratings.com 18





