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IR, 28] AT LS RIBRERA K
M, HFERFRE.

2019 4F, HiMEIE 7035 400 B = 5K
KR A RS A L A F],
GG = = AGIE T, O A N 28 5
Wo SZUCEI, A E] AL SN E K
5.77%. ~F EE Y. 4% B4
B ER .

= &
5 =

i

A6 HE 2019 F &N E) AT L 5489 fm

AMA &

FEHR e

P RE g

BANX L PN BN S 022 B 5 /N X 4l

2014.03— W7 HAE % 720,00 FitsE, e
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B IF I BARAE

PR A 2025.03 HeRE AN 2.00%1 57
B | MWEHL4AL S, MEHO 25, BERE TR WA St | 2014.03— | B H4FE% 1252.65 /i yaits, s
Pl PR A SCARTR R I R RS 1 5. BRI 192 SR 2025.03 TAFEERE N 2.00% 5L

To 8 - sk 2014.03— | HiZu4F4% 3360.00 JiCit 5, e
PR W5 SR, Sk 2025.03 B AR 2.00%i4 51
TERRIHE R 2 2015.01— | HiFi4F4% 1500.00 JiTnit5d, Jja
A A PR A A LI 2028.12 F5A3 TLAERE N 2.00% 15

E: LEAROATENATH

(4) HFiERE LS

2019 4F, pwElFIRIT B, HTe
BN RN R R EARAR (BURHE
R CEBMARY D BARfise. SMA R SHTM
18 0 F AR TN 8 B AR A T (kA
WA TR TH BURIE LML, AT
B Dt R AR AS e 1 H I E AiERL 5 R AR
PRI R A R B, RN 7 b
TREH BTk R 2N A F SO AT T2 R, AR
BLFE I H SEBR R A I RAS . 2 FH A R IR 5
W, WS HEN 10%. HE 2019 FE, ZM
] B AHRIE R 5495.58 J1 7T, 2019 FE4EE
W 6045.14 5t CE RN, ELlElEk 2000.00
Ji 76 1ZIUH WTE A K 7 5T 4401 13508.40
JiJte

3. RERAK
On ) Ak S LR R DA DR B AT s B i
I S5 2B, IR B XAk A PR R

bk 2 i TR
ANy

KGR T 2019 SEEAIFM SIE, T
K EEED 2THMESHT CREREE A0 X
I SRS HEAT T, R T ARETE R
BT

PRERHIN, AFEIEEAR K ER L. #
£ 2019 FIE, AFGIFREEEN T AT 6
Ko

gl

1. ®FRE
SRIZHAN , a8 T EHARA TR, Bk

EFAREE G, AN FEEARR, A7)
KEREK.

B 2019 i, A R A FF BT S8 131,52
.76, B EAEFEBK 11.69%, RAshHE K
B, ARSI N E, WA B g
bod BAF A A B

AT NEEZEFRFMARMENL (F45: 24 %)

2018 ££ 2019 ££
B
&3 =4 &3 il
ik 13.82 11.74 19.77 15.03
IV QSN 17.81 15.13 19.11 14.53
HoAb S 32.62 27.70 43.66 33.19
1718 17.02 14.45 17.07 12.98
W E 81.27 69.02 99.62 75.74
KIARIGR 10.98 9.33 7.06 5.37
Ii] & 55 6.56 5.57 6.36 4.84
T B 10.07 8.55 9.71 7.38
imw’ﬁ” B 8.63 7.33 8.63 6.56
ERBHFE 36.48 30.98 31.90 24.26
BB 117.75 100.00 131.52 100.00

TR ARYER 3] F IR

B 20194 K, A8 5= 899.6214
TG, B AR 22.57%. Hd, AR MY
£19.7740.70, B EAFRIEKA3.04%, FE R
FOR A SR A sk, mmEshH
13.0740 702 B 55 4, 2R A7) 966.10%. S
M7 19.11127C, B EFIRIEKT.31%, FER
JSZHSCH A (PR TG AT . A = S K
3 R R BT 32 T Sy e g AR sl AR 1 DX R o
BB, KK &E45) 3 912.5412, 76 F14.344¢,
TG, POKGR AR TH R IR K HE £ o F AR R GR
43.6612.7C, B _FAFRHEK:33.84%, FE AR
SRS, FAh RSGR AT FOR R T 584
Hh A A AEBURF SR TT, 5 HNT75.41%, SE
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China Lianhe Credit Rating Co.,Ltd.

B IF I BARAE

JE o HARNUSCEHCRTHRIR M % . /7 7717.07
1270, B EE AR AR, B R i (11.94
12.70) FIFRA (5.131270) Ik, Kit$z
R

B A 201940 K, A A3 % 72 31.9012
JC, B EAEJR R %12.55%. H, ARKBIN
W k7.061270, B EFR FR435.71%, FER
N F IR EA LR S R, 24
B 23 e L R I . ] 52 8 76.3642. 7T
B ARIRARAK, [ B 1 s SR R i)
(6.361470) FplLasics (17.76570) MM,
Kb iH R AT IHLATAZ o0 s [ 72 R &
75.42%, ROHTERME . LIEEFA.7ULTT, B
FAERARAK, ToTE T A A 1 b
ARG R e . ARSI % 78.63
270, B EERARESEL, EERTA L
HSPHEEK

HAE2019FiK, A %2R #20.08147T
Horb, 2R 1T M ¥ 4:13.0742 7T 175¢3.3012 75
[ 72 % 7=0.6012 76 KIAR A %5 2.5012. 7T «
TIE R F=0.6214.76, SZPRTEF= b A=t E N
15.27%.

2. FTALH

RIZHN, N8 A AERARBREMHR
X, RAEMEERE, RE20195K, 2314
FABF K, HHFARETY, 2F5EH
AR, BRF—RGEPEAES.

B 20194F K, o\ T # Bl i 452.22
{275, % EAEREMK1.89%, I3 & KA
TR 2\ P & B s 2 9V & T B
AT FTAEN G, HAPSfim A, A/
AR~ R R 2 B RDE 2 ) o5 19.15% .
64.98%. 0.67%A1115.20%. A & i & i fa
SEPERR . A 20194, /A ] SIS AR B
A AT 2910.0012, 6 F133.9314. 76, #E EAF
JRIS T

A8 3 & F M AL
($45: 1274, %)

2018 4 2019 £
BH
&8 Lk &8 itk
A AR 3.79 5.70 10.65 13.43
IAE R B 4.07 6.13 482 6.08
%gggﬁﬂmt 8.89 13.36 17.63 22.24
W R 19.85 29.85 37.21 46.92
KR 20.73 31.18 22.70 28.62
IMXhEviez 20.94 31.48 14.41 18.17
KIARAT R 4.98 7.49 498 6.28
ez 457 46.65 70.15 42.09 53.08
ikidstl 66.50 100.00 79.30 100.00

AR IR ARIE 8] F IR AR

B A 20194FJiE, 2w i fit s AN 79.3014
JC, B AR K19.24%, Rz GG KT
B, msh g b B R

B 201947 K, A RRsh1537.2144 7T,
B FAR R K87.42% ., Hid, AT R AT B4R
10.652.70, B LA JKIEK181.00%, FERM
AHERAT AR LY ZEIE NPT 3. — 4 N B RS
5 1517.6310 70, B LRI K98.44%, 1%
A “17HFL01” “17HFL02” RN o“17 S
03”7 #T-20204E A1, B E —FE N EIHIRAE
AN EL

B E 20194 )%, A AR BN 7147 42.0912
JC, B AR T 49.78%. b, AR
22701470, B LHEIEK9.48%, FERA
B Bl R KT R, NAHE 14,4112 98, B
AR T PE31.18%, FE R “17HKEE0L” “17
HIL02” FI “17H 303" HAHRE—FENT
WM AR AT E . KNS 3K4.981278,
B EFRRAAKR, KR O R R ERAT fit
AR, AN KIS

ARG E, BE019FE, A HE
JE AR i %5 74.0314 70, B EAFEIRHEK19.45%.
Hor, G4 543.15%. S K% S
56.85%. %5 W17 4531.944270, B FAERIK
108.43%. 5K 5542.09107T, A
JEE N [%9.78%. #%ZE20194F K, A %= i
PR S5 BEAAL B Z R T B K

www.lhratings.com
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B IF I BARAE

fiit 55 % A Ak EE #5371 7960.29% . 58.64% Al
44.63%, B AR IN3.820 H 4 s 1
TH3.90 E 4 s AR/ 3,024 4 . A E] iR
KAAES . WS ARG E, A 20204
BT 55 A N31.9442 7T . 20214E %1100
{278 20224 FI#H6.5112. 70 20234 K LLJ5 £
WI34.5812.7G, A 20204F B 45 55 FUAL LK,
BA —E MR AT )

3. B AFfe

SRIZHAA, 28] BNHAEA AT LA, BURF
ABIST ARG TR E R, BKRBA IR
2.

20194F, AwlENIRAN11.66127T, [FILELHY
K24.74%, B A RSB, EIVR]EZR
930.24%, [F] bk 2,310 H 4 A

MR 2 FE, 20194F, A& 2 ME A
3.8412.7C, [AIELIEK27.69%, =% R 459 H
R E. HA TR 2% FH DAV 55 2% F R . 20194F,
o\ T 6] 2% P % H32.95%, &% AR 0. 764
B3 e, SRS R E R AR oK

20194, A w SLHVENLSMIAL.50147T,
5 - AEHEK:50.00%, B MO LLBURF R Bh A
T, ARNERERL.276%, SR F TR
Ko

MEFNFaRRE, 20194, /A A% AR
RANGF RN R R LESARE, 20N
4.17%F11.88%, A F FEFIHE 1555 .

4, AT HT

SRIFHN, MEBHE K, AL EES
PSR EAA TR, BABHERE, #
J&oNE) B HIE KT R, 28 nEA R
TE K.

MNEEIEERE, 20194E, AT|ZEHH
PN B A LL 1 K:42.37% . b, 45857
PAE T S UR BB 4 1077448, R BRI K
43.12%, FERAFEIEFIEKTEG AR
W B HAh 5 &8 TS A R4 410.7714 73,

A LE 3 K 41.62%, 322 R AR ARG KB
Mo NEIEE WG IEIH & N23.79178, [F
EE N F#18.57%, 32 B SR A3 R H b s
20194, ARAE IS ER 1 2.25147T,
T U B KIRZE R . 20194, AR
SURNEEN92.35%, [H] ELHE In11.86N H 4 £,
WO\ SEI R 2 BTl .

A ) B E S ILA TNI RN,
20194F, AR TIESI &R A0.1014 7T

MWEGIESI R, 20194, A% RIED)
METMANEHR24.96127C, [FIHIEK8.51%, F
BRI REY K ATEG BRI =
N29.9312.76, [FILLIEK:36.42%, F: B R
FARE . I EYR R TR R BT A BT
20194F, AW ETHEHI AR H4.97/07T,
AR AR N L o

5. 12frée

B K. MR R ) — R, BE REIA
AL T ELRAELABERAEEENE
22T, FEFF I IF, 239
HARIZ AT B8 A AR .

ML HIEGiRe Jiiebn G, #ZE20194E)K,
AFITRBIE R Bl SR A 45 A 5 45 L 1Y)
HHT R, 55°8267.71%. 221.83%F10.621% .
A E R R R T —

MK i RE 1T bnE, 20194F, A
EBITDAN5.76427G, [AlLLK26.42%. MH
W, AFEBITDAHMH (£6.17%) . itA
W45 B FHRIARLE S (4569.79%) FIFIE s 4
(1520.54%) #p. 20194, A A EBITDAR)
BRBEEHCNL.256%, AFT N, EBITDAXS
FILEMESREER S AR WG 265
[EBITDAN12.85f% . BME , ARG RE
71—

BE 2019, A HIRBRATIRAEHE
18.8514. 70, AfHHEAEHEI. 521470, ] H
BE R o AT A R B

HZE 20194 K, A F X AMELR R EIN15.26
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B IF I BARAE

1275, AR Z429.22%., #EAEARAY Ny
gk (5.021250) « B E—IWEM A
FRAF (3.591270) MBS EILA T RIX
AT R R EARAE (2.501270) 24 E
B, ZEHBHIER, A F XA AT
£

L& B A FAE N TE B T H L XN LAt
Tt A 1) B L AR, RREERAS — e 1 4b
HSCRE, AR R R .

6. HrE) I 54 Ht

RIZHA, FaastFaddEmIER
%, A MHFRAEEF.

N FEDE S B REA J R 7 R R 6 5,
T F o m B R

BE 2019 K, BEAR] T LA 78.55
255 (&I 59.73%) , B BRI K
2.69%. HH, WENTE” 42.34 {070 AERBNH
;= 36.22 /070, BFARI BB 4N 5.72 47T,

A 2019 L, BEFAAFGLEE 48.70
255, B EERBK 4.33%. Hrb, b
24.27 1.7t AEmBhfft 24.43 {070 BEAT] 4
%% 37.34 1276, H AT figs 14.41 12T,
BEN 7] U 72 e R M A3 45 R Ab LR oy
514 62.00%711 55.57%, 45 _E4F i 43 735 1 0.97
ANE G R 3.24 ANE 5 R BEA RS U AHIE
H

BEA T A #H AN 29.85 1476, B R4
JEHEK: 0.13%.

2019 4F, BEAFIENMLIIANH 6.80 1278 (5
I 0142 58.33%) , 1EAE N 0.04 147G

I FEHGRFEHREN DT

AZE 2020 £ 5 Ak, A3 HBERARR
31.10 1270, 2020 4428 424k &%, W25t
4+ 11.60 127U, 238 \@lE—E ey tATET.

HZE20204F5 H K, A FfiZF R 4143110
fe.76. Hr, BCE TSR A Rl A- S I A 1)t

75 “189 E A7 REINI.B0MLIT, KR
WIEATT I, 20214 FFUR 54 N B 4E 43 ) £
B1.9012 AL . #E 202095 H K, # “17
HOIL0o1” “17 HFL02” A “17 HJL03” T
20204F a1, T 2> ] —4F A B A S0 A5 27 400
11.60147C, A mlEFE R AT m . #,
R20194F i, A Al IEZ BRI 455 =6.7012 7t
20194, ARIAEESNIERANE. &5
PR 40 B V4 A M EBITDA S 91 21,5412, 76
-2. 2540 JCF15.7642.7T, XA EAF S SR PRt
BT R AR ARG — € I 5AT R 77

RO NE BERAREEN ($45: 20 )

B 2019 £E
— 5 N B AR AR 11.60
RRAF G A A (E 11.60
I 2 BRI 4 B P —4F N B AR R A 0.58
GETR BN TN B AR R A5 A 4 Ve 1.86
GER BN T U A KR A5 A 4 e 0.19
EBITDA/A KA LA 25 A 20 AH 0.50

FAPRR: BRATASARIE F T IRE 23,

seAh,  “18% A7 LIy HE RS 4
BUC A AN AT ST PRIEAE IR o AR I
& BHE MR T IR A S AHE R R PR A
m EARVELAR T, TR (5 AR AR BT TR
NE] ERRIUE HSEZONAAA, RS TR
5. L7535 FHE OREE AT IR A ml SR AL iH
RAE R T “188B 67 AR EIE K %4
P

+. %ig
LRE v, WG BASTE R A w R K

WIE RS0 AA, JF4ERE “18 B LG HIME
HEER )y AAA, PR ENFEE -
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China Lianhe Credit Rating Co.,Ltd. E&E]’%ij{lﬁ*g\%
B 1-1 > R BR AR EE
Lo ELXEA R ERpAE
100%
A 4
T YRR B KA PR A 7]
100%
A 4
T AR A IR A
bk 1-2 N EILALRZRH
AR
e
PATEH

2z

) ) A
Xl
n % =
_‘[/}iL
= il i
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China Lianhe Credit Rating Co.,Ltd. E&E]’%i%éﬁ\;}g\%
E 1-3  # & 2019 R A F EEF AR EH
BB (%)
/\-ﬁ‘ R ) 4
FAF LK Mk 45 5 HE | & BEAR
BT A % r YA R 15
AR SRR e pest g otaia | 10000 Y
TeEMAR N Y R JEEIR | R RFE, 7Bk 100.00 [ — 1 R Al
VNG WEEEYE, o EE ' &9t
To 85 Hi TV R A 7] T K. ZBKpER; 60.00 | 40.00 T
%%””""%“Ziﬁgﬁﬂma Vi e AT ST A i 100.00 ﬁ*ﬁjgﬁﬂ
THEMNF RN ERERER | RN, AT SRS 100.00 A — 421 N Al
B2 ] w ' &9t
_ VR K. Tolkga 7K A K ] — 1 Al
T8 B K IR A F] R, 100.00 pen

FA R F R
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China Lianhe Credit Rating Co.,Ltd. RIZIPRIRE
b2 EEMZEIRRIER (o052
Wi H 2017 ¢ 2018 ¢ 2019 £

W 55 B ¥

Bl 51 (ILon) 25.66 13.82 19.77
PP A (2. 70) 119.70 117.75 131.52
&L (12 7T) 54.36 51.25 52.22
FIf55 (12 70) 20.19 15.33 31.94
KI5 (2o 38.12 4167 37.11
WS K5, (270) 4131 46.65 42.09
255 (I275) 58.31 57.00 69.06
WG A E S (270 61.50 61.98 74.03
ENlN (2 e) 6.38 9.35 11.66
FE ST (1270) 1.20 1.03 1.18
EBITDA ({Z.7t) 2.66 4.56 5.76
ZE M ISR (127T) -0.64 -14.09 -2.25
W 55145

BB R e B (TR) 0.38 0.54 0.63
TR0 R 5 8 () 0.28 0.34 0.47
SBEP R (0 0.06 0.08 0.09
L O NEAC) 102.43 80.48 92.35
EDLALE R (%) 13.44 32.55 30.24
SRR (%) 1.79 3.45 417
B a  (%) 1.85 1.87 1.88
KI5 55 R AL (%) 41.22 44.85 4154
RS KIS AL (%) 43.18 47.65 44.63
LA 55 BEAAL EL R (%) 51.75 52.66 56.94
TR G AR5 AL LR (%) 53.08 54.74 58.64
g 2 (%) 54.59 56.48 60.29
a2 (%) 311.08 409.36 267.71
2 (%) 228.64 323.62 221.83
ZE AR 6L (%) -2.68 -70.96 -6.05
45145 /EBITDA (fi%) 21.90 12.50 11.98
R 5 4R 5155/ EBITDA () 23.10 13.60 12.85
EBITDA RS54 (5 1.18 1.46 1.25
B nist (5 1.27 0.90 0.62
E: AEBRIE SRR S R A Bk 5 ARB ARG SRk SR EE KRS
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China Lianhe Credit Rating Co.,Ltd. WRIZ P AR
Pt 3 EZMSEIRRIETE (2aka/209)

BiRE| 2017 £ 2018 £ 2019 £
Wt - b
WK B (12 7T) 11.06 7.93 6.73
P A (120) 64.03 76.49 7855
Jirf & B (I¢oT) 28.69 29.81 29.85
T 55 (2. 70) 0.94 1.06 12.91
KA 55 (12.70) 18.21 26.69 19.45
2525 ({2 oT) 19.15 27.75 32.36
BN (12.70) 0.52 7.90 6.80
I S (f2.7T) -0.47 117 0.04
EBITDA({ZT) - -
LB ER (127T) -6.46 -13.77 -3.98
W % ah5
B TR B B (1) 0.08 0.94 0.61
A7 B8 R () 113 -
SV R R (TR 0.01 0.11 0.09
AU (%) 330.72 39.52 95.30
BV A (%) 2.02 21.81 28.37
AN 2 (%) -1.17 2.13 0.07
Bt Il 2 (%) -1.62 3.84 0.13
KI5 AL (%) 38.83 47.24 39.45
S EAA LR (%) 40.03 48.21 52.01
B AU (%) 55.20 61.03 62.00
st (%) 182.12 265.21 174.41
A R (%) 182.12 265.21 174.41
WM ERBh T (%) -46.33 -91.69 -16.41
41545 /EBITDA () - -
EBITDA FIE 54 (ff) - -
VE: w T ARKIRE NG IR . FeAl P8 ok S AR, A S EBITDA B8 k4547 Lk
www.lhratings.com 18
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BRIFIFRARAE

ffHfF 4 EBMFHRRAOITELR

TRbR A K A

WK AR bR

(1) 2 55 KR CRE- B 1 E#I=100%
(2) n FHdE: WEE=[(AHHET n )N (U(n-1)) -1]><100%

LB R

B AR U e UKL
A5 DA e A

S B R R
U N

N ONEG S2) U SeE T TEE S VA )
BV A YR B
BN 55 72 A
BHETE T SRALST S IEI I & E I\ <100%

BRI e

SN TS
R e e
BN AR

GEAE+ SRR SCHD 1 (BT # R+ KR+ R 95) <100%
1R A 5 A 2 <100%
CENPHON-ENME AR 8 S B FEEH <100%

55 dit i bs

B TR
ST AL R
KT AR

HER LR

UL B L 11 >100%

AR (KIIGSS -+ %5+ B a # AL ><100%
KHAMS (KIAG S+ A #F L) <100%
LR AR AU TR 5 B 2 <L00%

KHIEGHE I abs

EBITDA #I| B 1% %
4= ER {755/ EBITDA
Rl e AR =L

EBITDA/F] R H
43555/ EBITDA

Pl JE 151 55t

Bl 1 6 55

Tzl

TR = AT R B R A TH><100%

HE AR

RN FE =G -12 50D s i fi

& 11 >100%

frEdlaiish it

B I G IR AR AU sh 1 A5 A ><100%

e PR =T8N B+ 58 5 MG R 0 7+ SR
LI 55 =R O R+ 52 2 P < S 5T+ — 4 A 2130 (R AR T Bl 9 Ao+ A 22 4
KA 55 = K IE K+ LA 27
AR5 =5 B 5+ K G %%
EBITDA=FIJle sl 45+ 9 F AR 252 -+ [ T8 5877 47 [H + 4
FRSE =B AR ST+ 3 AR B S
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Mt 5-1 ERKHERAFRIREREEZX

Pea 25 AR KIAE SRR A=W, 5% A: AAA. AA. A. BBB. BB. B. CCC.
CC. C. BRAAAZL, CCCZ (&) PATNEHIN, B MsHERTH “+7 “-” FF5 M, Rox
W BRI T AR 2. RO R:

ERERRE X
AAA RIS RIRE IR R, FEAASZ ARG IS0, 2 RS R
AA LT IR IIR R, SEARIGTF BRI A K, 2 KERARAR
A RS RE IR, B ARG, L KA
BBB BT RE ST B, AR A TEA BB, 2
BB LB REIIHES, RAMATIAEEAIRK, B2 RS =
B B 55 N RE TR T R A 2 5r 8, B2 KSR =
ccc 55 INBE IR BT R AP IV DF AT, 2 XA
cc FERS™ BE AL AT SRAS ORI B, A REIRME L 155
C ANRELEIE 5T

fif 52 RREGSFERFRREREENX
B 2 £ P I (5 P S Ly SUR) S KM P 4
Bt 5-3 TFRBEREREZX

B A V£ SR SN 13 PR 5 R SR 422 A A T A R FT R IV 40 I 4 V8 VPR 4 S
¥
WREERE HX
ETf AR L ARIRE, KR S GARTT 7T Bk
Fase fE FIRILRL S, AR (2 P G T R ek
1 AR EARIRE, KR 2 OB E 7T B ek
RIESH | BT E 2 MR, AR AT AR AR A
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FRKIE AP BRIRE

IAEERHBIERERAGRAT
2020 F£ ERKEEHIER RS

WERER:

FRKEERER: AAA

TRRE: RE

R ATiE: 2020 %6 A 12 B

RRAER ERBNER % 1EE:
&% &S
LY T A o SR V3.0.201907

AR A2 B A b E ARAZ AR AAE A | V3.0.201907
i ERIFRFEAIF SR CEBELSTIEER
AT E

RRFRRBFTH RRER:

BRWE| a0 | WEER | AAA
Wt T R AR |
. A 1
LE IR
AR 3
1234 s A NS 2
A gy | Ak 2
REN | kKR 2
ZE T 1
B 3
W |
T4 5% il 1
R | pr— !
fRezhEH )
REEEAE AT
AR AFMENTLIR A R 2
FHRER, SRy NI 754 W B
T BEETENL 5 I IR RIS . AR AN T +1
BT R M & T 4 25 5 TH 3R AR T
T BB CFE

FEZEREHKESZX S A A B. C. D, E. Fi
6 NFR, SBETFIENRSA 64, | HEIF, 6
MR AE; MERSHKESXSHFI—FT %7 /4%
B, EBEFRMRSATH, 1 R, THRE;
Wt 546 AF A U Z S AT AL B AR AR A AT
B TIFRLE R
S HTIH

TEd R BER
BB#8: lianhe@lhratings.com
BiE: 010-85679696
1EE: 010-85679228
Hitlb: R TSR EE KA 2 5P BARY
kB 17 & (100022)
MIlk: www.lhratings.com

R =
AR EHE AR AR (BURNER “BRE 5 E
XL G A RER AR AR (BURNFERR “ 2
A7) VR S T AR VL TR B AR 55 A A
KA e ERER], B SIRFFERIE A, EBE
AANTE M55 E BN RS M S T T A BV 5
BN J13CHE. AR, BRAEREWER], AR
RS PR RE . AT SRR IR R,
DR B8 0% 7= AR 5K 5 BR300 28 R e I
13 FZKF AT e s R AR 52
KK, B AT LR R “ xR )
HEEMARPHERE, A RNESS R K& w4 A Eilt—
WRTE: 71, A RGOS X G DA T E A 4
WA, HEB 3 DO AME Fa = a4 50 o 7 A
Al AE T i 55 20 ARG 5 DL B UK N & R0
Bk IR =N, o7 EA A E KR, 2
A I — @SR ). BRE BHEX A 7 FITE R
L2
1. BEE RO AR 3 A ) S, AR A
SR BNRETE, BEARSMEA BATLRETS], LR
AR 1 BB ARARI BE 7 98 o
2. AEEDREEEEA H SR O SR FTHELE,
WK T 2o, —E@RE BRI T aAR
SEME
3. Aw| AR LR S Ak R, 1 S ORI 4
GRS U fE A R A i — 35St T
FEVLTRAE IR R AL DAL .
4. AR SEPREHINLIEMET, S KRE.
BY A G 4D 78 B URR B 45 7 TR 2 =) I SCHE D
FERCK

xiE
1 A FHELRA SR R T IRE W IE A o 3, #7)
R 5 HOL S MEIE MR BN RES,

www.lhratings.com


http://www.lhratings.com
http://www.lhratings.com/file/fcbd45c9-15b5-46c9-8bbe-7af30907bb00.pdf
http://www.lhratings.com/file/5adbcabc-55fc-4eea-867a-a40435354658.pdf
http://www.lhratings.com

BSEEUGEIRRE

China Lianhe Credit Rating Co.,Ltd.

FRKIE AP BRIRE

Jr KL ATI AR A R R
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DT, RS B I — E P, IF A — R Bl 55 R
JE 1
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IAEERHBIERERAGRAT
2020 F£ERKEEHER RS

—. RE#R

L7316 FH R ERIE R AR (LR
FR AT /TS NEALT 2009 4 12 A KV
BEHBHRAERAR, RILHTAEZE. BT
S b N A R 5 R A R T AL G A A
fk. A FIHIUEEM A 30.00 12T, WALfE
T 2 Sy ARG A . 2019 4F 5
H, Lo NRBUF RAT (ILTRE W BUT % T
SATE N EA SR AR g —EERIE D,
FBULTE W BUT JBAT 8 N E A SRl 55 A 5%
NIRTE, VLHRAR W BUT #WLI 8 N RBUF 4
AL, M AFR KRR B2 2019 K,
AFRABE R 75.13 1470, BARVINITHE %
P T BURFIEAG Ak, 55— KB R sEBrds
HIN LI EUT, FER LBy 28.32%, Hi
FRME AR B FERF I L9 2% 1

% 1 2019 #KATA KRR BIEZ LG #45: %

B4R sz qs]
LA W BUT 28.32
VL7528 EE AL B A IR A A 5.86
TLI5 H 2 1 R AR AT TR A A 4.39
PR A XN RIBUM 4.39
JRZR A B R B A IR A A 4.39

& it 47.35

i AWbANmELGE—R LR
AR KR nE) FHRE, RETTHER
AFEEJEHE: B S, HERS%,
BB E R, WS, TipEE, mS
MR%5, G Praw, BV, & R
G (MIEAAERAERI T , ZAHSCHR T Tt uE
Ja TRl R A E S B
A N BCFHEORMEF R LR X
R, HEGRE. ReEEE. SE
SR R RS AT R 95 84S 14 AN HRBERR
1. HAEl, ArfELIFENEA 13 Ko AH,

HWHTRERT AR K4 XERTAR, A
FEANFEGR AR AR AEMAE AR
A AT, WEEEHEAFS (L
X 1),

BE 2019 oK, AR]EIFHAETE ™ L8H0
17217 f¢.76, e 67.65 1470, Fif &R
78 104.52 {276, 2019 4, & SEEUE RN
18.26 1.6, FHAFH LML S UL 2.39 17T,
HARMESUN 7.86 1278, DEFFIEUN 4.24 12,
JG, AT SIS 3.34 1270 SEBLE R
4.81 147G

BE 2019 K, BEA R G EH0 129.83
.76, Tfia% 36.18 147, Fifa & A 93.65
{¢.76; BEA R FRARORAE R0 581.87 1470, H
TRTELR RN 648.56 {476, HHAR TTAERE Gt
664.72 107G 2019 4, BEom] SLHE N
10.20 1275, #§H)E 3.37 1475

A FEM R R R WS X L 246
54k 3 Sk

NAEEARN: AR
—. BiBINME

1. B F5 B R IRBL M

(1) EALZ AR5

2019 FELISK, 7t SRR J&) i v A2 5
B, EFRshZIRA X S B E L, SRS
FKRENE ST, PEAFEEE DN
T, WA B SE KRR R B, WIS
BOyok, sl ARE .

Z UGS T AT . 2019 FE LISk E 257
WA SE N AT, 44 GDP ALK 6.1% (I
TR, 2008 FEBREREENL LK Z ARG
i, Hoh—F B E K 6.4%, # -FF
Rt FILIE K 6.3%, AT =2 RitF K
H6.2%, BFENEEHYIE. 2020 F—FE,
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52 B 52 T A A5 1R e i 98 2 A ™ o
GDP [A] EL38K:-6.8%, & EH GDP 4it %

DS = P/ EPNERAE: S S

&2 2016—2019 F & EH £ 22548
il 2016 £ 2017 £ 2018 £ 2019 £ 2020 E—HfF
GDP (Jifzie) 73.6 78.7 84.0 89.2 18.4
GDP #43# (%) 6.8 6.9 6.7 6.1 6.8
FUBELL L Tk I MBS I3 (%) 6.0 6.6 6.2 5.7 8.4
B E B R B (%) 8.1 7.2 5.9 5.4 -16.1
M EE LU (%) 104 10.2 9.0 8.0 -19.0
th EE (%) -1.9 10.8 7.1 5.0 -11.4
O (%) 0.6 18.7 12.9 1.6 0.7
CPI 1 (%) 2.0 1.6 2.1 2.9 4.9
PPI iR (%) -1.4 6.3 3.5 0.3 0.6
WER R (%) 4.0 3.9 4.9 5.2 5.9
R RN SAONIE (%) 5.6 6.5 5.6 5.0 3.9
AFIHBUOSE (%) 4.5 7.4 6.2 3.8 -14.3
AJIRBCEGHHSE (%) 6.4 7.7 8.7 8.1 5.7

Er LR AR A R LI RF AL
2. w3k, ORI AR P

3.GDP ik, WARERANT LAOKA R A RIFEKE, ARA LT Lmfigg, BRF 2~ #0HR, 2l efE L

B H L LIEKRE, GDP H REMAAE
AWK L E Gt
HAERR: BRERAT A, wind, KAFREE

2019 FEIH B E B =R KIFEL T
E¥ERE, WAHNR G S BE LR, 2020 F£—
FE=KTREMKREWELE. 2019 4, il
i E A LA EL K 8.0%, 1 E TR 1.0%,
Horp W BRI 10.6 /51470, FIHIEK 16.5%.
A [ [ BB CR SR R K 5.4%,
E EARAK 0.5 N 20 e N EREAIRE,
NP B N 3.1%, L EAEAR 6.4 D4
SRR HE A N 3.8%, 5 R FEit
PRV 9.9%, L EER 04 AN E S ]’
[ 45 TN 4.7%, b EFEK 4.0 N ES A B
AN 6.8%, b EER 4.9 NE DA
2019 4, G2k i S0 31.54 Ji42ot, [FIHGY
K 3.4%, HLE EERTE 6.3 NE M. H,
K 5.0%, HE T 1.6%. 33 H FIRZE 2.92
FALTC, Y K 25.4%. SHRRE . KB, £,
HA3E H 23 5K 8.0% 14.1%. -10.7%F1
0.4%, X “—ii—i” WEEFREH N 927 75
1256, WK 10.8%. 2020 F—ZF, 271 %M

uicy

2016-2017 5 A WA BT Rk &, 2018 FF 46 AMAAE KL £, FHARMEA B R

TR LA A I [ 95 PR PR SR A (AN S A )
ABe Pyt H H 355 0 [F EE 38 -19.0%. -16.1%
F1-6.4%, = K Fa RAELENE ok N A1 K U4 -

2019 F T AR K%, REWEBREK
B, 2020 F£—FF TR S F P KIE T .
2019 4, EERZAGFH b Bl =
PV I 2 B K 3.1% 5.7%A1 6.9%, 15
GDP ELE 14 7.1%- 39.0%F1 53.9%. 4= E#
UL _E b 38 i [ B S BRI K 5.7%, S8
FAERIBAETE 0.5 /4N 75 25 2019 4 Tk Ak g
M HSCNFIRE E2053 5 7] L 3G 3.8%1-3.3%,
T & F R s B % . 2019 E4 E DL
IR 55 M A M 7 S SN R M 3 4 ) 7] B 1 K
9.4%H 5.4%, MRFIIGK AL LT . 2020 F—
R, BRAEFHE k. =R ==k
BEIEL 43 90 ) LE 3 e -3.2%  -9.6%1-5.2%, 4=
RS LB T 3 DA 1R b3 4 -8.4%, Tk A
75 M IS AR i s A ) TR b3 K -15.1% 0
-36.7% 0 4% A DL _F R 55 b Al B YN [F]
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WK-122% (1—2 HEdE) , TARRS kA
PN TR

& RIH R M R IE BT, A=A R B T R
2019 4F, & BIH AN M 482 (CPD[A] L Tk 2.9%,
TR L EAEY K 0.8 AN E T, K i g4
ik 9.2%, kiR EAESR R 7.4 NE Y R
A& Bk 1.4%, BRIREL F4E RV 0.8 N E 7
Ao ANELFE B R REVR % 0 CPLIR AN 135K 1.6%,
BRREE EARE[RITE 0.3 AN E 48 . 2019 4F, TolkA:
PEE ks e % (PPD I FFRE 0.3%, ok
SRR 3.8 N4 e LMV AE = A% e 5
(PPIRM) [FIEL FB& 0.7%, fkigEHe E4E[EVE 4.8
NE S R 2020 4F—ZRFE, CPI A PPI 435 8t
[ L3 4.9%F1-0.6%, J& BOH SIS B ERT A
Frlelvg, AL Ak B s 4E X (A

BB AEKBE, XHRFEREK,
2020 F—FEFEMBWXFEND TR WXHROE
Y K.2019 4, 4 F— AL BRI 190382
{¢.75, ALK 3.8%, HE L FAERIVE 2.4 N E
A3 5 H BN 157992 12,78, R LIS K 1.0%:;
RN 32390 1270, [AIHEHE K 20.2%. 2019
M, EERAILTE S 238874 1476, [FLL
K 8.1%, G EL AR 0.6 ME A WS
Sk, HSEERTHCMSCH RN, W2
FEIX S BFEERAR S T RE GRS H 4 Bl F
FEEHE K 16.1% 14.4%F1 18.2%. 2019 4E I Ei
WEH 485 JifLIt, BEEFMAN 2.91 Jife
JGo 2020 FF—ZRFE, E—RALHEIA 4.6
Jifeot, FItiEK-14.3%; X 5.5 Jifeoc, [H
P K-5.7% . EL T2 KIE FREME ST,
VRIS SE [R5 T B, ACSE i 1 E RAE TR R 25
Ko

B ELRTEE, BV EIFHREX.
2019 FFAEGIE N A =04, RS K Rz 1)
SR, AE PR RR, AR
R 5% (5 UL, B EFEFIHE. HliE
Ak PMI A HER i PMI MO 146850, 2019
FEAAE—HAE RN LU T, Wt kXt 5530 7
TR B R A, 2020 4F 1—3 H, ZREHHm

AV KTHARS TAF P (52 , ki £ gl 2
SN 5.3% 6.2%H1 5.9%, 3 A FrlElk,
B SR IA Tt e .

(2) EIHF IR,

2019 4 H [ 7 W SR 1) 32 5 1 A2 o 5 3
WA, PRIELBSIT G B X (0. BT,
F BRI E 2, T5 PR BOR, [
B KRS Kb 7 BUR & T 75 IS 28 2.15 T34
TG, AN RIS S RO BT AR T 4 SRR
e MR TT I, 4S8 = X A T M€ ) B,
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(A7 3 AE 2% G TAE WD Y il 03 S0 Bk o
HER] 2 TR AL B S IR A S, T 2019 4F 8
HIFET 10 29K M SRR, —4F# LPR
WA ERNT =R T 16 NS, £ 415%; i
SEH] LPR M 4.85% N IE] 4.80%, 5] FA5 1T
FI 2R S P T B

2020 FE—Z=FE, TR 540 R 14 3T e Al 48
e A A% [E DA K A BRI B A, A [E 72 EUR
G5B MR AE B 1 At S AR R, ekl &
T8, A 0 RE R X 2 5 A s I EUK S
Wa o WARLBUR T, 25 B S B I KR 45 3
H B B KRR G B S 2R AIE AL ALt B o 33t
— PR N R T BUR 57 R S, R R A
A HE,  BEINAE R . 2020 4F 2 H kR
BT N IA L TUFAIE 2900 1276, $28T FiAEF0A
F 129 Fifeoe, BE3I HE, &EHmELET
B 1.1 31200, B TA0 @A, fel
TH « AR ARSI ORI H 256U 5
fih bo B8 M &RBOE 7, SRl R s
AL fife A Ml 378 50y 1 PR Sy vy, 328 FH 22 FEOR T
B, REFRAESEIARA, BRI A,
HESARAT I KAT DEFIC, X I 20 1488 21 27 1) [
HE T AN ME DR, 25 T I B S TR AR
2R, I G T8 TE 5 R Al 5 55 i % 55 R A7
SREFE it , SRyt e 1 7 T 5 MR Q1 T LT R B
SR, EWIE 4 A 20 H, —4FH LPR /N
TR 30 ML E 3.85%; FLAEMITIRR
W15 NS E 4.65%0.4 A 3 HRAT EXT N
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BRATE IFEAE 1A E 7 i, I N RS R 7E R
1T AT e 5% SRR A 0.35%, HESIERAT
AN I INAE DR e Ah, 7R R A R,
RAT LT 3000 12 7B & U HYak, F %
T8 S R A, — 2 DL 8 /N A
s 2 AJE, JATHHE 5000 12 70 FHT
PR, N RSCR SOUD BRI 0.25 N E S
s 3 AR, EE S R NRAT O
WAL 1 Ji42 0, 3E—D masnd s /N Al 1)
SRR

(3) EMLZFRIBFATYE

2020 FF—ZFE AT AT R L, S0
HIT 48] 14D e Fis 8 92 175 ) o [l 28 355 3 R T 7 L)
i, UETETE R R TIE PR AT TR A, T
WRAR UG o — 2 T 1 M AR AR R, AROR T
I PN 37 S 3t A0 N AR BB AT 55, [N TH
4% T LUTE J B[R] Py DR 52 5 TR A 7= i R
T 75 SR P 2 BRI 2 AT 70 DA R e b ) 2
TE RN T RRA R b T, S 5] e 48 i b A1 2 1]
SEUR T2 BB 5 R U R B DL R 48
G AR TSR BRI 9% N B, S i 2 i K
LIP3 RV S sl , S8 R o
M AR P £ E FIIKT . SRR S I < Rk
KmAT”, IS E sz g b, JERIE %
A A =5 33 2 B PR, S ECRE T L HUH |
AR IR, RIE E Py )5 B R A Rk
Je O A 2% S 1 U DLy 4k, %o e B & 50k 2
JRAR KPE FT o AT SR 2B 59 483, X —
T E A UFIKR IE K 77, T R ARk
SRAFAERERKI R 7, 5] be s KM R AR R AL IE AT
EIRLIE RS AR, 25 VFRRE
MECASEIL, AFERMER 2 U REH.

T X T L P 0 B AR (R R B I 3, AR S R
T AT K7 X ppe 1 5l [ 1k B Bt o o
AR NEAEAR N TLL, 202044 H 17 HHA
FER R RBUA B2, TERRIHEINR “NFR” T
PEJJRERIERAE b, B R IR Rl PREEA
RAE RiigFE. R Z e R ke
BENEERRE . RIEEIBRM) N BHARES,

TR B E ST R A 75 A, 4 5T R AN
bR KR I SRR — i 31 0 75
FOE T TR VR, BRI BOBGR 2
AR Ty, $REZRTA,  RAT HUR AR Bl E 5t
BN B LI SRR, H
IR AR RE LT I S B A o RS 1 B T BUSR 22
SR EE S, 15 I FEAE B YRS TR
RFFLBIPE GBS, 51 OGRS AR T,
JE T e FH BISCHF SEAR TR RS il /sl b
B lb b, 2 B0 BB OH 98 /1, K&
RIH %, GG AL 2 BRI KA s
B, S Z IH/NMX s, na % S S vt AT
RUBERE R IR, (R G L oE T, K
A A M P A B o B A R N Alk i i
HET, PRV S5 IR, IR R 2, PR
RBE AN 3 A 4 S i /N A AR AR AR J
RE T o BLORFF o [ 7 Ml SR 04 ML 0 A 52 PR AT 58 5
71, AREEFLEE P R R TR A . IX LB
TR B, ARSI BB T BOR W REE— AR ek
IR RE 2, T R AT R B, BUM
AR 1457 55 SR AR DB, BURF AL,
FRISENATY T S ok PR AN R 1 XS, 3k
ORI B T BROSR 1A 2 [ 15 2R 52 1) 22 R R (4R
HECLR Y 5K, 2 BOR AT e AE AR 225 AT X
6 2 ] AT

(4) RIRZ KA

LHBELG BB EEEES], X L5
SRRKREE T RIFER. BPXASEE. B
WEFHEH TITERRIMK T E WAEZEHIEL.
B ORHBEM LR R AT E Y, 5K
I — 5 B /75 ILI5E KIRAHF R RAKT- MEsE
HIARYIEE, BT 615 B E, NERILE
R R — 5 U .

NS EEAE P TILIRE N o LR 2 TR
25l RIB LI 2 —, 25 B a4 5
T MR, TLIREED @A PR HTHROR L
NET ety S BRI SR
PR R, PUE “ i @B TRR AL
S o XA 5 B Qs v DX RS
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2 THT R A AR 2500 225 A 1 508, I PR IR AR K P 9%
JErEge, Gl AT EEAR S . S
AR R, INEET AR Bkl B TN A
USRI, B P S MR AT 22
H—Jr, ZE W E IR R, 3R
PEEEEINE . BN AT H T KIRET K EA
ST A7 88 DR I K T VL 548 VI VR L [X 55 33
B R A e M, fRghiligll. 2
B2 5 CA S B IE S B = b i I 0K K e R
71, WELT RE AT . BE%E PPP i H
THELL BUE B SEBUR I S, FEA B 1 RN
ORI H 1) 3 Al BT IR TE 2R, TIP3
VRN 45 BT K () S A 5 AU IR -

TLI3 38 M7 T & 51 55 SR, BURF A5t
Z AR T IR TR, 11754 R4 E 5
FFW], SRR SCBUN P 57 55 BRI BE, T2k
FARBEIE ST FRRAT N, AR TR T B
I H 057 55 RIS RN 053 55 26, 070 % Jo 2 222 FATIBSUT
TP G5 XS BT BT, K 1457 55 fd Fn <
& 5 Y i) R R R R

AR, TLE G5 B IRIBIT TR, (HEDF
WE A TR . 2017—2019 4F, VLR HLIX A=
FERSAE B Y BN 7.2% 6.7%1 6.1%. 2019
T, VLIE AR A= BB N 99631.5 147
Hep, oI 4296.3 1270, [FHLHE K
1.3%; 5 7 b3 hn{E 44270.5 1250, [FIELIEK
5.9%; =oAL hnME 51064.7 12.7C, FHIEK
6.6%; == V38 e E 5l 4.3:44.4:51.3.2019
HE, TLIVE e — A SR RN 8802.4 14,7,
[F LE3E K 2.0%, S BRALHHE L H 12573.6
{270, FHHEK 7.9%, WBES % 70.0%, 4
T4 BT KT s R R AR SR 4.14
Jiot, [RIEEIEK 8.7%; AATFE BN IA AT S ek
N 227 Jigt, [AHHEK 8.8%. #ZE 2019 K,
28 SR N R AR RN 152837.3 147,
A K 9.4%; AR ST R%1 133329.9 1476,
[A] EL 3G 15.2%.

2. FafRATIL R R

AR AT IR RER, RH R ERr= &

B %, EEEEMRET FITRmM, 15H RS
Al EF, BHENAREESBCKR.

Hh [ R R AT M AR TE S AR ) AS 52 3 e it
I ZE A AT S R LB T A, AR A 215 A
REW Bt S &0 R R SR, U R
TE S fifE AR /N A b % i  FEAR M ) 8 T R A T
R EIER .

(1) HBRfEHR LS

2 48 B B R R AR 55 52 T 3 ik B RIS 5 T
BOR, 2017 —2019 4 A A 2 Rl 0% MUARAF 8533
N 174.64 Fife. 76 200.75 FifZ. o6/ 251.31 Jife
JC, B EEREK 10.7%, Hrh, W9ELsk
N R BB HUN 151.57 Jiflot, B E4E
KIEK 12.5%; K SAREBF RS TSk &
NRTREN 2.11 JifLIt, B FFER TR 4.6%:;
TACVE R HN 11.44 Jiflot, 8 EERK TR
7.6%; {SFCIEEKKHN 7.45 Jife e, B EFEXR
P& 4.4%; RIGBLIVERAT A& SIL SEAREN 3.33
Jife 6, B EER T 12.5%; SHERFN
23.47 Jifeot, B FAERMK 13.4%; BUN %
REN 37.73 Fifeon, B EFREK 14.3%; JF
Sl AL 8 I EE R BUN 7.36 JifLot, B4
KIEK 5% #E 2016 K, AEETEEHRAT
LAELR AR AT 19,120 1270, BAEYIIE N 5,374
1276, 4K 39.1%; 4 E R AT LA V%
AMLHE 8,402 5%, B FAFARMGMN 2,372 5%, MEK
39.3%, Hrh, EHEKY 18.7%, RE &I
P 81.3%, B KA o L) He 1
M5 ANES . BRE 2016 FK, B HEHEHL
FIBE = A0 9,311 1270, B EFERIEK 57.2%:;
HEE VB 7858 1470, B EAERIE K 63.8%:
KB FEAE R SR H 184 1070, B BRI K
71.8%, A ERGML SN 51%; H LRI
HERERBI316 1070, B EFRIGK 82.7%,
ERBEFATRBN 1.7%;: BT EREES
N 607.5%, BEFERIEM 100 ME SR %
FEMEBE FAT R85, RNk 28 R
K, FEIRSIERAT TSR ER, 82 2014 4K,
REEZIR 2.17%, FHRHURIREEE IR
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(2) fAdakik s

R4 Wind FdE4it, #% 2019 4 12 A,
AR TER AN 4,767.89 1270, #2018 £
ARIGK 11.70%, 2019 4 LAKSZBUM 4 @l 2 AT AT
BRI, 27— R KE, SRR
AR AR 25 B A BT R B s BT R4 Rlda LA
¥y 5 T 0 4 L 3k 89.51%, 5 2018 4K A P
NFE, ARAT AR AR . WTIRAR B 2
ARG, BAE 2019 4 12 A, GiREER IR
B =AM IR OIS (5 22.43%) 151F
A CH 12.15%) MZ8E (5 10.76%); #%E
2019 4F 12 H, AWEAME AN RAT E4E %
WKE, FEEDIE AA K], HEHN 66.43%,
LA 2018 SE R ETF 116 N E S A, AA+HAI
AA-ZRRAT M5 H A 51 7.03%F0 22.97%,
7 EEER 2018 A A 73l T B 0.58 N H 73 A 0.34
ANE s AR SR AR R A B R AT AR
AR MERE, Moy EA A b bR R BT,
A 2019 512 A, BARLRE P b b 5 E A 250
9 4,398.83 1270, % 2018 E R K 22.40%, &
N 92.26%, 5% 2018 4EAK TR 0.13 AN H 45 1
RALTTTHE, #RZE 2019 4E 12 H, SabiEARHL BT
FHLR (P53 F7 i £ T B R (O 7E TR/ Al FA S5
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China Lianhe Credit Rating Co.,Ltd.
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