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GDP (FifZ7) 83.20 91.93 98.65 101.60 24.93
GDP 343 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FURLLL b T InERGE (%) 6.60 6.20 5.70 2.80 2450 (6.80)
[i] 5 B = HEIE (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
e P EE R BEE (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
H O3 (%) 10.80 7.10 5.00 4.00 38.70
BEFHEE (%) 18.70 12.90 1.70 -0.70 19.30
CPI 1415 (%) 1.60 2.10 2.90 2.50 0.00
PPI 141 (%) 6.30 3.50 -0.30 -1.80 2.10
WK (%) 3.90 4.90 5.20 5.20 5.30
W E RN AT SCRE N (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
AFETHEUINSE (%) 7.40 6.20 3.80 -3.90 24.20
AT B HHE (%) 7.70 8.70 8.10 2.80 6.20
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A % S HA B G T B R Rh, (AU, SOl AL
HisL”
0 T TG R 1, SO BT, TER MBI K s,
i’ BN TIEA | HRIIIE R, ST R R AR EOR
Beab i AR TAE, ATEAF R HR AR A R
A 7 BURT T G 2% M, Er 2R, TR B
2021 45 4 - ST B | SR, WEAT T A AT, A ERR IR, Xk
A & EE MR | R R B, (R i YRR B
SRELHLE, T el 1R B A A R i B

FA AR TA AT

(3) 1l ke

WAL WA A RT EBRARROGEZE
W, ME—RREZN, FEREARZE .. LR
Ak ) B 3 BOR BRI IRAE, SRR A Ik 5 3k T
Bz R B X B — I 8RS v, 3R 53 X IR,

B L RHREL —RRKE, JFRERT LG,
BHEE T B FRTEN KRR A LK
HHEABAEF K iE.

FUAT, R A 2Rl Bt e B A e %, Ik
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BALRATIAL TR, AR A 5 o T s 2R 7
TR A7 ] R, Rl it At v A7 A 3R [ 42
Tt R R EE S, I TR, JRE
QBB R, MERSAES. @
. BResxte . e K DAL LA 5 it
AR R, BEREE— D 58 3 F R AL
W, AT SEHE 2 ARG NG, FRERHERE PR
—H” WUH @A, WA e kR A
8], PP R NTEE

RIS, 2 M7 U 50 55 3 At A0 <o i 55t
IR =T, SRSV BURN B IR AR . I
Bedi b A51 55 5 5 WU 052 55 70 18 A A I A £
b5 T UG AE B R Bk R — 2D g5 4k, #o)
H DX IR A A Ml 32T 2 i Y AR b J I S KB,
TR B St GiRAET R AR K
IR RIBIFAE AR B P KA 15 5

2. RIRZBFHE

%W R K E Bk, 2020 F, HME—
AN ERIENF LK TR, MEa Lk
85,2021 F 1—4 A, A X M BRI 5734,

MR (202148 BB X BUM TAER ) , 2020
S, EPEIX TR X AR P RS T2 T, B
FERPIA K, Tl ar a1z, et
o3[ g B P L 1L 50014 7T -

MR (B X gt H#k (2020.1—12) ) ,
20204 B B X Hb 07— M o I P RN 49.9412
TG, [AIEE FBE27.1%, 328 5520 e fili 4 i 5
M FTE; — M A LT S H146.3412 76, [FIELTF
F%5.3%, WL H% % 34.13%, WHIELH % RE
55 o

R4 R T 2 % X 202141 — 4 H e iT i
K, 2021F1—4H, mEBEIX T — MR A LT
MN25.742. 7T,  [FIEE3E164.2%.

7N BENEROH
2B A FHE K BRI R A L

B AR, B BUR AN AR B T ERA T @
SRF IR EHF

2020 4, A E W R B4 0.66 1476,
TR A R s o wTUSCRI I BUR A I H
Wik 4 2.81 1470, TN “EIRATER.

AR A N BT A5 Rk (R RS
4201220000062251), #5% 2021 4F5 H 18 H,
AFAIA 9 O EIHIRERIT, TARGEA
RASHHC . X T LR C45iE R0, RIE
X FF KBTS 04T (CL R TRRR B 475
60477 F 2016 4F 3 A 25 HE AR (T
T 8 o DX 3k 158 5 R A PR o w DR R H B
PR RGO, BT E AT AT
B R RPAT bR RO T, K IR DR
PRI N (B E T EH T AL TR R
PR, AR FTA D H AT BAE L IER .

HZE 202196 H 8 H, B-ARERKIA
AP N4 RAF AT N4 R

t. B

PREFHIN, ARHE BB XN REUR SO, S ds
BLi% 75 A mE MR ABING, G irtk, Mk
RIS 4 ) 5 2B 55 o MR 3 B (X 2 41 4L S
fF, AT AT SCHTE A R H IS LIRS 1R
P B X 5 R ST A, AT AR E AT A 7] #E SR
% .

BAYESC, B3, 1965 4F 10 HAE, ARMEETD;
PJIAE B BE BB SR AR AE . SR EAE,
B X B U e AR AR B = AR, B
X PP TRHALRZ R BAd, #HE XK=
MRS DR ZRZ G APl Bl FEAT, FEREX
X ZEOR% I AT, S IX AR % R R K

N BESH

1. ZEHAL

20205, N 8 F LN IFR R, LA £ )
T %,

20204, A wlENIINE EARE R R E . H
o, TR S A TR . B, AR BRI
AT L1820 H 4 M.
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k4 N E B LA R AEAEFR (45 1T, %)

- 2019 45 2020 4¢
WA | SHO| BRI | WA | GH | BRI
TR 7.79| 7891 9.99 9.15| 9281 11.76
HoAthlr 55
N 2.08| 2109 2506 0.71 7.19 6.04
£ 9.87 100.00| 13.17 9.86| 100.00| 11.35

AR R o8] 4Rp

2. LHBEHSH

(1) T A AT 2R L 4

2020 4, N E) KAk R L5 T
BUANFHEK, EEADHERIAETK,

O ) IR T A e i ek 55 B R R T F
@ B TREA PR A A (AR AR “ 308 %
BE” O R ml A AR, o B B I E R [
Ak W CIE - O NS NE K 4591 K <z P S VU=
JEEEFEAT SR AN o TS SR B 151 H
2015 R FH AR A A B AN A 10.00%17)
B HIAON - 2020 45, A RN TRERON 9.15
1275, B EAFERK 17.45%, TR YENF A
RIS dag Iyl TE e

BZ20204F K, 2 ) AR S T 2 1 it
I H R 31.0812 8, B 28,1212 ¢,
¥ 5 52,9644 70, BUHSCH R TIA K.

%5 2020 FJEN 8] 2 B AR A AKX AR B

(#4z: fz)
Wi &/ REE | ORE | ARE
KRZERIE (FELAHK) S108 2% 21.00 18.60 2.40
EREES PN 4.10 3.85 0.25
FAWIA SR 3.50 3.32 0.18
WP E KL 2.48 2.35 0.13
At 31.08 28.12 2.96

TAR R o8] 4Rp

(2) B K

N FIFEFR LG TAHARE, AR
BAABRE KR, N @E—RHTEES, HE
BXRIERBBIGHE R,

N EEE T A s OT R T H “ b — A
T, BAEFARG3.51 51 J5 K, HrpfE
BRI MAR34.09 751 5K k2 3 £13.09
T3 V5K 73 BRIV AR A0 E R AR A 7 U B

Wead. 10 H THRLE R BE35.1914 7T, KRR
FERM, EE =g, Hh— Utk
%£9.2412.7C, TRIF2021457 A P a4, F2022
SRR 5E T A 20204E )%, A F % AN2.42147C,
AR AN, T RI20214E 4% A 7.5012
JCo

(3) HAw %

ZHBIF KB rh, A8k SMAN
Fe A ETHAE,

o) FeAtoll 45 e 32 R E AL 5T 45 AR
Rl e, Hp ARSI E Bk B K F
IKEE . 20094, A F]K E 555K EE K TS FH AL
DAL 7 20 2 R BT 45 7K 7 o R AE K P2 7%
B, %7K 7K T A T FH 20450000, F34F 1R
4:7492500.00 /5 76 BT 12k 45 4878 A i K~
rutRIH, BRFN100%. A F R R L5
IR IE M N F TR B R S AR
AR RV . SRR A R R, 20204F, A
A HoAl L % e N N 0.7142 g6, B EAE T B
65.96%; EF%6.04%, ¥ L4 FR#19.0240H %

\\\\\

3. ARAK

A FARKIGIRES G EBE IR T %, 527t
WA E. TR HE, ARHAENS
SR DR — AR I T R R R, 7R BE X
3T AR T ) R, P OR A R
W5, TN FNGEE e S T1K

Lo MB 5

1. W%

AT FRAE T 20204F LI 54 3R, AcER 2
THIMEH S P R B S0k X IR I 55 Hi & ik
17 THE, R R TARHE IR B LR E
B

20205, ~wAlEIHCEPEIR AR, &
e —3H F & 9F, A I T AR WA RS
B S . BIE2020 K, ARG IEEE R
AT A RIS B AR R AT LR .
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2. WERE

N E) T ERARFEMERR K, H 5 F o tl
FRAT S~ BIESZ, T RS, FARIT
ERE—&.

2020 4F K, A ] B RAS R RS AR TR
AR, G a5 B N1 -

k6 NAZTEFAMRFENL (F{z: 121, %)

2019 4EJ& 2020 4FJEE
8 &8 e 2| s
REhg= 91.87 50.49 90.68 50.14
Uit & 7.05 3.87 6.11 3.38
INUITS N 14.49 7.96 16.27 9.00
A 62.70 34.45 61.06 33.76
ARBH = 90.10 4951 90.19 49.86
G n Vi 18.48 10.15 21.03 11.63
FERE TR 15.13 8.31 14.87 8.22
FoAh ARz 55 41.48 22.79 41.48 22.93
wEAi 181.98 | 100.00 | 180.88 | 100.00

TR IR R TAARIE L 8] F it R

2020 EJE, AR E B EFER TR
1.29%, FEH T T4E . RIOK AT TR -

2020 FJE, AWM EER EEK N
13.24%, FERDUHBHEME; Khss
FENHATER, LR TESE.

2020 ARSI, A ) BN R B AR R K
12.32%, 3= %2 28 S WSO o DX B8R sk 0 4 o e
Bs 2w AU R 3 Ay B BB DX IO ISR 1 AR S AT
() TREFKIN (15.54 1250), 7N USCIK 3k 1R 240
Wb 95.46%. 2 mRION R SR T HR IR IK A
% 91.98 Ji7C-

2020 %, A FMERE EFE TR 2.62%.
0 FE B TR T (38.59 1270) LA #ksg
A (12.49 12.58) Fl-HfE AL (6.79 1278)
sk, HZR%E 6.75 1270, HAFRIN
11.05%, 54 “14 IR G/PR Bt ” $E 4t
SARLRTT A2 FR -

2020 S, ovldERB) TR AR R AR
AR, FEBT A SRT ™ EE TR
(LB |k Rt el a5

2020 RS, o)Ak A G Rl R EAR

R 13.80%, Joxd B bRk g % B A PR A
CINEWE R 3 ¥ SN e SN ) & )4
WHERKEARAR S, KHRAERT
THE.

2020 “FE, AwEEE TR FER TR
1.70%, 7R TAEFRE YUK Z AT, IHWK
it TREMTE % TS,

2020 MEJE, o HARIEREN BT AR AR IR
TR, BLREE KSR R (26.10 1270
B —5 &K 2R (10.00 1270) KMl
=T (3.18 12.70) FIDUIRLR 35 B B AE HO
i (2.201270).

20204 )i, AFE]IZMRTE6.7514 70, AR
W) A FACZ R, R B = 15 3.73%.

3. RfRARPTR H M E

N FERARA K, RELZHE
—f. NEAGEABREIEEK, K5 A1k,
latk 5L H A FRA.

A HRE

20204 )i, o~ i B 9100.9814 76,
B ARG K 1.09%. AR AT A RS 32 B i
AR (1559.95%) 1A/ B A (28.98%)
PR, B ES AR e T —

R A

2020 %, AFAGURAT 79.90 1276, B
AR 2.67%. HAiai i G 22.67%,
s Fft by 77.33%, a] G LAIET S 7
N

2020 FK, AFRAAR 18.11 1470, Bk
FEIRHEK 6.25%, FE MMM K. BRI
—4E N B AR B 7 R

2020 )i, A" IS 2.85 12T, Bk
SRR N 2.73%, AiBNRIRME R, YA A
EIVYIS ¢

2020 )%, A AR 5.28 14T, B E
SEJR RS 44.63%, 2R T T RE FK L 43 45
TR

2020 &R, o~ —F AN BRI AR S U
6.06 1270, % FAFIRIEK 5.46 1476, R—FEN

www.lhratings.com

12



HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIFRARE

B R 25 19 00 i 85

2020 )&%, AFHARRB U 61.79 {40,
AEJE R BE 5.01%, RPAHEIRED T JER
Bl £33 B R KA R L A5 A TN A
F o

2020 B, AFKHIEF N 6.56 147G, 4=
A . A EKIAE R AN SRR K,
FIWIH v 2028 4.

2020 %, AR RATZF 10.41 1470, Bk
SRR NI 52.76%, RAFIFEATE “14 HEBEIR
AR A 17 BT o AT E

2020 K, AR L INATEK 44.82 1070, B
AR K 4.20%, EEONE SIE 1 U
I

20204F iK, AW Aifi5525.87147C, B b
CERIG K 1.23%, Hrr, FEIA6TS H34.44%, K
W5t 55 15165.56%, HEIMSS o LA BT Tt .

20204F )%, AR B AGIER AE6%S BEA
1 e ZE AT 25 55 AL LE 2530 9 44.17 %
20.40%7H114.38%, I 4FJi& 53l T F#0.941 5 43
My BK0.024 20 SR R FA3.69 N E 4 e A
A AR S AR, BASERAEEL.

A7 DA RieFL (Fiz: LT, %)

8 NABARAFN (Fii: LT, %)

JiH 2019 4 2020 4f
ERILON 9.87 9.86
El A 857 8.74
B B 0.54 0.59
oAtz 0.64 0.66
Pt 0.17 0.39
I A 1.48 1.35

EL A 13.00 11.17
B AR 1.21 1.05
e e GRS 1.31 1.09

iH 2019 4EJ& 2020 4EJ&
bk e 3.53 8.91
KIB5% 22.03 16.96
il 2556 25.87
B AR 45.11 4417
SRS AL 20.37 20.40
KIS HE AL 18.07 14.38

T RR: BRETAEARIE A 8] F it 4 32

4. BAREAH

2020 4, NEBLRMANGFEHAZ, Hilk
BT KBS AAERORTKER S, BAIR
51—

2020 4F, ARVEMINE R ERRE
I AR 4 R % 8.68%; BNV FINE R E 4R
B 1.83 NHE A

TR IR R TAARIE L 8] F it R A

2020 4E, AT EH 059 1276, B EE
K 8.60%, A A& E IR LLE R
5.99%, o HEHIRE 1Al

2020 4, AFFHALYL S 0.66 127, NEBUM
W BERWESN 0.39 1270, BRI
KA U o o A, A H] RS AN 1.35
127G 5 o> =) F AT 2 R0 45 B0 2 X R A AT BT
R P

MEBZFFEFRE, 2020 00w E %A
28 RN U B R R BT B A E
R T— R

5 &R

20204F, N Bl 2B E A B K E AN AER
Bl EFQBFRANEHSRAE, BREEHAEH
S4RE, BFRABARTK, FREB N EH
FRABEABREKKR, DNABFE—ZHBREE
Ko

MWEEWGNE, 2020 4, AFRSEHHHN
SMNER FE T 33.07%, 38 R208E
kBT e, R, ARIAE SIS &
B EAERK 2.91%. 2020 4, ARLEIESG
P& B BRI P s IR EL
BWEEAT TR, WL 2K

www.lhratings.com

13



HESEETERIGEIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIFRARE

29 NIALARFER (Fiz: L. %)

BH 2019 4F 2020 4f
LEFENIERA 7.15 4.78
SENE S DL 5.28 5.43
LEFEHFNER 1.87 -0.65
BRESIBLETA 0.00 0.00

UGN I i 0.14 0.05
RAESFRER -0.14 -0.05
E 3 SLIETIC WAN 6.41 8.27
B RS S DL 5.64 8.52
ERENFNER 0.77 -0.24
B ON:A 35.42 34.47

FRRIR: 3 F L, AT %R

MG, AR GE ISR,
R b3 S N '@ AP B ok 5 S L

MEBEGIEDNE A F| B BE NI B RN
K HHRAT 3K, 20204E E THE S M SN B E
EHK29.16%; FETESNILE M FE NS
A BB, 20204F 55 g B 0 4 H R AR
HK51.06%. 20204, AW % GTIE S L4
B OPE TN S E T

6. 1Efak

NS RERBEHESHT, FRINNL
FH R E BHAL R BT ) S L H, A
8] B ARAZ AR RR ) 1R 2%

MELIAEE T RE 4805 E . 20204E K, AR
By L A A # 5 B #2537 79500.69%41163.58%
5 AR AT )R F%38.27 17564 1 4 A T4
W55 R AE R A2.006% R4 Z0.691%, A
A RE ST

MK BB e J1fe An B, 2020 4F A ]
EBITDANL.71Z T, 4#Bf5i55/EBITDAK15.14
%, EBITDAF|EfEHCN1.481%, ARG
REJIMTT

BA20204F K, A FTCAAMELR.

BUE 20204 K, A\ HRAF EDUR FIAT B S
ITHARERIEL2.94070, A HBE6.1412
JG, AR RIEA AT .

7. FN S M SR

NBF AL UM A FRBEAE LA
EE2REVERENG, NG F ek, 48
FRAT B ) B3R .

20204F )%, BREAF 51 541163.321476,
AEJR R RR0.64%, (54 9F1421990.30%; BEA
H] BT # A3 9100.2412 76, B AE R K
1.00%, & IFEI421999.27%. BEA & i fi S0
63.08127C, % LK FR#3.14%, & H4EM
78.95%; BEAF]4H15523.021470, B B
HK4.51%, AR N38.62%, A% T
AL N18.68%, I A 5% L 0.844%,
BEA R G5 AR, RO RE B0

20204F, BEARISLIVENVIINT 121078, K
G IF 42 72.25%; FliE S EN1.201276, G
F1142:1£188.83%

+. FEHGSF RGNS

B 2021 £ 5 K, AnfFSfIRA “14
TP IRALAT/PR B IR A% ™ 17 ST /PR
57, AR RN 12.78 1270 . AT I 42
PR AAE R AR B A S RAVR AL & &
T NI N B R AR A 1 57 93 AR 4 Ve i R B
FERE Ry, EBITDA X AR 4151 75 A8 4 A IR i
TR,

%10 28 B GMARERL

FERR faAME

E 2021 4F 5 H A & ol A2 B i 40 240
fZ78) '

KK FFF AL IEE (278 3.46

IMERR IR E IR FIAGTR S8 () 2.55

ZENG G TN B AR R A L 1 i
IECiD) :

BTGB G U R L i A 4 019
SR '

EBITDA/ AR RFFEFHFEASIEE () 0.49

L RS R BN A=A L BN A £ 8- A A S LA A
S 20 M KT AR AR — I S 338 (2020 SFR), SRR T IRT 4
3. BEEHALANE. BEFEHALR TS, EBITDA ¥R A 2020 4
E¥ & &2

FARR: A TASARIBN S IR, R SRR AT e
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g /Nl AR A BR A ] (LR
B AN D O 1T EBOREATUPR Bk
517 R A A AUTC A A AN T B ST AR DR IESH
e ABEBHEE, TETDEARRKIIENE
ZoN AAA, PFREDNSUE (FEL (R
A bR B R A PR A W) 2021 A EARRIYIE
FIVEAR D) o

CRE VAN, IS BEIE 4ERF 24 7] EAR K
fEFHEESONAA, VRS BONASRE ; “ 1T SRR
BUPRBEIN " 115 HISEZUNAAA, TR
BT -
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M 1-1 8 Z 2020 FE KA T RIGEHE

DT B XN RBURT [ 58 7 B )

100%

A 4

LT B B X I A B T R A IR~ 7]

FAPR B N SR

M 1-2 & ZE 2020 F£JR/A TR 2L [E

HH
\ 4
2239 |2
\ 4
A 4 \ 4 A\ 4 \ 4
el i H ZF W,
It 5% IR & i
4 A i K
5 gl i i
H i il

TR R4
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SRR

Wit 13 BE 2020 FRAR TRFARER

DU TR B TREAT PR 24 7]

fen4
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it 2 EEZEWMSFSHIEEIERR (& 04)

ByigE| 2018 4 2019 £ 2020 4

Wt 55 %54

WARB™ (127D 4,55 7.05 6.11
BErE R (2o 182.32 181.98 180.88
FrEHEE (475 98.55 99.89 100.98
G (7o) 0.80 3.53 8.91
KM% (7o) 25.46 22.03 16.96
k% (1o 26.26 25.56 25.87
BN (2ot 14.43 9.87 9.86
FlE LA (278 1.82 1.48 1.35
EBITDA (fZ70) 1.99 1.80 1.71
LEMRNER (LD -14.35 1.87 -0.65
Vit 45 45 kn

B BRUR HIRE (YO 1.39 0.76 0.64
A8 AR (O 0.17 0.13 0.14
ST R (O 0.08 0.05 0.05
AW (%) 144.28 35.42 34.47
EFERE (%) 10.35 13.00 11.17
BRI (%) 1.31 1.21 1.05
FEE IR (%) 1.51 1.31 1.09
KA S R AL (%) 20.53 18.07 14.38
TS AL (%) 21.04 20.37 20.40
e iR (%) 45.95 45.11 4417
mahthE (%) 507.65 538.96 500.69
WA (%) 147.66 171.14 163.58
ZE ISR AL (%) -79.09 10.98 -3.57
BRI SS () 5.69 2.00 0.69
L R4%/EBITDA (i) 1322 14.17 15.14
EBITDA FI 8% (% 1.21 1.15 1.48

TR a8 T IHRE
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fiff 3 FEMFSHIBRIEFR (F25)
WA 2018 ¢ 2019 4 2020 4

Wt 55 %54
WARB™ (127D 452 6.17 5.10
BErE R (2o 166.97 164.37 163.32
FrEHEE (475 98.18 99.25 100.24
G (7o) 0.00 0.00 6.06
KM% (7o) 24.26 22.03 16.96
k% (1o 24.26 22.03 23.02
BN (2ot 13.09 7.01 7.12
FlE LA (278 1.89 1.21 1.20
EBITDA (fZ70) / / /
LEMRNER (LD -14.21 2.95 -1.69
Vit 45 45 kn
B BRUR HIRE (YO 1.27 0.56 0.49
TR E (U0 0.20 0.13 0.14
ST R (O 0.08 0.04 0.04
AW (%) 133.67 19.27 2.86
EFERE (%) 10.13 11.98 8.91
BRI (%) 1.33 0.89 0.81
FEE IR (%) 1.65 1.08 1.00
KA S R AL (%) 19.81 18.16 14.47
TS AL (%) 19.81 18.16 18.68
e iR (%) 41.20 39.62 38.62
mahthE (%) 484.03 617.33 531.74
A (%) 161.32 223.81 202.05
ZE ISR AL (%) -90.16 24.66 -12.32
BRI SS () * * 0.84
L R4%/EBITDA (i) / / /
EBITDA FI 8% (% / / /
Er ) RTMARIBRERE, K AFHAELT KIAT )
TR RIR: 3 F RS

19
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Rt 4

FEMSZEFAITELR

=

it B AR

K IRFR
R BAUER Ak
R AR | (D 24850, HKRs GRIT- EID 1 EIx100%
EAINER Sk | (2) n R HBRE=s [CRIIET n ) ~ (U (n-1)) -1] x100%
FE A AR R
LEYEIEIR
Y BORUR B B | BN CF 2 SO 1 4+ 24 S i 22 4 )
IR AR UL | B RA V377 57 1540
LB R U | BN S R S
DAL | B8 ST SR 4 E A x100%
BFIIERR
SYAF NGRS ;(I)ﬁjﬂﬂ‘m%ﬂ%ﬂcﬂﬁiﬂj) I CHTA & B+ 60 5+ 1 6 45O
X o
H R R | FRNETE AL x100%
EDANEE | BN FRNE SIS 1x100%
EOANEE | CEMSON-E AR 4 S B 18U A x100%
RS LEHITEFR
BEFE IR | A0 BB X 100%

MRS RAMHER

A6 (KBS H6 55+ # M ai) x100%

KHIGST AR

KI5 CRII6I5+T A E R x100%

HEREEE

FELRAHU T AT A 2 x100%

WHARRRE NIEIR

EBITDA | B 5%k

EBITDA/AF B3 H

4¥451 451 EBITDA

4¥451 551 EBITDA

AR GRRENIERR

mah bR | W3l P2 A1 sl 1 5 A 1% 100%
WA E | RBIE AT R R A 1H*100%

grE dlEish it

ZE VBB G I R AR B 51 5 A T 100%

IR e

BT 52 55

AT

IR B =18 T B B+ 58 Gy VE G R B 7 1A 5 % + L W AR

T 5 55 = 0 a4+ 58 5 M S R A7 5+ 5 P U 0 AR UL B0 0 o+ A 2908

KI5 =K IIE R+ LA 577
e 55 = 5 55+ K 5 55
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sEr AT A P AR 2 & MG E M AT

ke

ARPIERST

| aat |

FERBEER:

ES= AN

AAA

e

Xt

1
SIS

il =T 3
2% s walE 2
JR: By P 2
N s AT 1
Askhi R 2
G 4

e | ———
% - e UEw] 5
PR Bt 1
2

2020 FEA SRR P E RN EHF

RASIEATIREAZE, HiRER
FE®E, {ATEEKRE ANEAT
A8 10 {ZTTHEE

i BEAMEIKESUSH A B G D E FE64
FH, BHETRMRSH 648, | R, o RE o
SRR E SR 54 F1-FT 4 7454, 24870
U4 744, LIRS, THRE WAL =R
F-ah4a; LR MR S ATARE AT 2 TR AL R

o 2021 FE HFKHAE HITRIRE

PR 2

A B W R A IRA R (BUFHFR “BERE" X
o e Al B AR A A PR A ) CBUR BIRR A =] "B
AR AP R T HAF P8 S 1 45 Be A A1 B s a2 fH AR
AR ATE, BAFESRNGRAGRA AL TAR
— M HE: AT AT HE4 fERT . B — RT3
F 15 BE 2020 R, AT BEARLAMREA, AERACERK.

R, BESHEHCER, 2018 4ELIK, ARHALSE
RIEPEINE, HERTEE TR, HEABELTESK
o ATHHAR S CLE SR A AL S R E, HR—F PR
B, AT . 2018—2020 4F, 4724 DI R4
BRI R, 040 100 AR 422 R AT e 480 O Iy A o A B s —
AR AR thAb, A R HEEE B S FE Tk R AN B R
R, BRI R =B 2 854, B
PRI E fHE T, W REIEKR, FXREMEN®T R
e F B JE b B e 3 & Rl o, 2020 4, SR
WY BB T B B A S AR B 5 2 RV 7 B
WEHB R INEZ EEERM, A7 BT 5.

g b, BEE BRI, AT EEELRGRE, #Eha
e Al il AR AR A 7 PR A B F (S SRy AAA,
W R A M.

fids

1. AFNFHBEAETLRIF, BRAET IR A
A NS E & R A B AR A R AR S T, H
AL AT b HE & ST, B — E AT L3R4 77,2020
AR AR v [ AN AR A A R A W [ A ) R R S
HITATES, RITEFKI, ElLFHTmE5AH
PSR EME, I S ARAR Y 55 A IR BT A F] 45
F-AE] 10.00 127542145 .

2. AFEBLTERARBIGEW. ARBEHRT £k
MR EE ), AT EREE.

3. AFRALHER, ABMEKPEME. HE 2020 £,
AT B FHIECR 73.05 1206, WA R, AFA
R AT .
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AR R RFLE TR, ARBORBEEUK TR
2018 = ISR 2 mlHH GR35 5 JEE WY Sl 2% » 4B AR AR BT 42
TR, AHAERBO R TR KT

AR BB PEPER, TUVEFER. AFHERLS
CAERERN ORI S5O0, IEERITH R S L, B
e PR R LR VAL AR T BURF RS 6T 55 KU
MIFE ST, R QRS TI H AR 5 XU o

3. AFMREIEEFA, HIEEK. Lk, ArHERNA
EARIROR,  #8 J0 T0 A A [ WAC T M 5 R ) AN it o 12 %
B AR AT RE,  FE O AR G RKU .

4. ARRFEHR-HALERL, H 2020 FHIARBTIR.
NP S LRI PRI Rk, B
PR MBI I 2 B8, W RAESHER, FK
AR T R S b B LB RUE L. [, 3248
TRk YNGR ZE « T Ias  F f A Fe (B AR B4
FRRFEEE T B IR RIS N 45 22 B R AR R, 2020
G N R

FEMZHE:

WA 2018 4 2019 ¢ 2020 £

B A (LD 116.50 101.94 83.78

FAER AT (278 83.60 80.79 73.05

HHEA (7o) 51.93 52.41 4522

BN (27 11.57 10.22 5.91

FlESEH (278) 1.14 0.20 -9.36

R (%) 0.84 0.35 -8.48

HIRMEMARB (270 1004.98 837.04 626.28

RGP AE CRTBON AR (f5) 9.54 8.28 7.01

ARG (5 19.35 15.97 13.85

AT LR (%) 62.11 64.87 61.90

FIHERAUEEZE(%) 2.81 4.08 3.90

FA AR AFM ARk, AR R

FAELRTE

R M et | I W

AAA | 75 | 2020106724 %Egﬁ R <m;ééa;iﬁﬁﬁiﬁ;ﬁé;?gfﬁ@% ey

AAA |5 |2015/12/18 3"”?2 A HEex

E B SRR B 09I ARG B IR A AT &5 2019 48 A 1 B X ATH IR A B it A
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www.lhratings.com


http://www.lhratings.com/
http://www.lhratings.com/file/eac97bc8-f66b-40b1-b9e7-96dfd20827a7.pdf
http://www.lhratings.com/file/eac97bc8-f66b-40b1-b9e7-96dfd20827a7.pdf
http://www.lhratings.com/reports/A0351-GSZQ01-2015-GZ2020.pdf
http://www.lhratings.com/reports/A0351-GSZQ01-2015.pdf

ESSEETERIGERAT
China Lianhe Credit Rating Co.,Ltd. FARK M A PRI S

S

— ARE I AT 2l F AP bk gk AR R A TR E] (VA
TR “EaE” ) 4, RERBIFERDAIRNS] (AT A “KEH
££7 ) dX KA A S A A D AT AR R

= BREAARRIFRERBFLSTAZ S5z AAMREIRL R, BFETAE.
FEA R 5N G T AAAAT Y o3 BAT A IR BV AEM LT L

= KERELEIFRAR B T EPE s X5, A L5 EHRIE
Pl L3R RARE G T A B NERN, Fe LK. A,
TAMEE R,

v9 . AR 09I R L R B A TR ARYE S B 69 N 3/ 5 R IR BT A AR A
M 69 2 S FIWT, RE A 8] Fe R AAEAT LR RA A R 5 %o B R
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th& /AR RIB IR B R A E]
2021 F F I EHE RV R IR S

—. FEER FRAF] . #Z2 2020 K, A3 R T 120
e ol SR GR I A7 IR 2 7 Aoﬁ%mwﬁi,ﬁﬂﬁﬁaﬁ&uwa
CBLRRIRR 2w ™ s e iR ™) 2Bl 56, PURAE 10.72 1278, FiA#AE 73.05
PRAVR SRR AR, WO 5 R 40 626.28 (278, 2020 4, AT
T 20025 7 B, HRSLR BRI S 5.91 12,76, Hrh R 5.80
B, GCEB R MR R AR 5, myigas e aRmMEERIK) 0.26
e 2016 4 5 3, AFUHT TIRBHL, 175, BRI RA-9.36 {470, 1#FIHE-652
I 3] HEH I R IR B IR AT (LR .
RIAR AR, 12 AL S AR N TIVEMHEE s 65 SR X 2 T4
FIRAT CURRIRR “WRA" O MR oppg 12 9% 17 2 ARIBEREA:

BB SR A G THFA A 43.34%I[1 A
ety s o mI I B S8 R VM A & 71.76 12

TG, #E 2021 3 AR, ARTEM A LKL = EMEFIMBUEIRE S
WO AN 71.76 078, R TeAR BB A AN 5K
PrazEil N IR 1-1). 1. BB AF IR o 22 5B AT AL
B 2021 4 3 AR, DA AR 2020 4, Hrefii A BT A ERRRAT, K
JB AR A L o B 22 GE A SE B 3G O™ by, AERATEIG
NEGEEH SRR B RATHHR NIRPEIEIR o B2 BRI R S 18
(FEVEFE A VFIIIE DL R s ZRHR R SL4E IR JIEER PP S REIE , BL “ONAR T “ONIR
R BE R TUH B BHEOR {5 FHETHOR A, A RIESSHB AT AR G R X A o 751
VRIAMRA B BORRIEAR, TAHRAELR, TR WHCE, 2020 (R REZTFEFLE TS, GDP 4
JEZELR, BARIAMEAHELR, A& FERITH 2.30%!, MOyaER T E A TR
JEZ1E R 5 AR 557 R AR BT A0 I 55 ME—SEPLIE K E S, GDP B IKRIL I
IR e At A IR 5% LA B e AT B LR, BRI 3 BRSO & K
9 oA il B PR AE DR 2 7] (R 4E DR SR SR it 4E BT I VAR
TR (FEEHREM AR VR TE D0 BLR AT A5 2021 4, WES I FFERE,
VA Hh A 26 M AL L A o % 4L FNBCR AR R TSI, R ot mik
TRATHA ML 55 SR IERGHE . LG, JEIR S SR TR
BE 2020 FAR, A BOHHSOL ST SIS AL By AR 1 ORI 4 24
WrRh gL e, SR, SR KU HEBN A BB AT RIFAE S BEIX [A]
BEARAL 55 B A% MR AE 0 1) AR AT T AT STBEARBRE. 2021 F£—F4E, &
BFE P I E AR AR P AR ] [ A A2 7= S ME B 24.93 52T, SERRIFE]

PR PR 22 7] AR A B Ik R ER COREE 7

1 ¢ GDP K3 RS efriliE, THE.
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FLHE K 18.30%, PIAE-F-H43K 5.00%2, kT
RAEFIIAKY, REEZIEERE . WEE
& BRI R . 5o E, =Kk
HE PR E SR, F=rEWAREBRK
B HARE, 55 r= b3 e ms &1 253
K 6.05%, UL 15 Al 1E % 7K-F-(5%~6%),
B EAE R, Hoh Tl AR E

RAF, Tl @SR s g, m—. =l
A [l B RE R AT o Hodr 28 — =l 3 il
PIAE T8 K 2.29%, I RIS TR T2 1 A 1E
WA =TI 4.68%, A
2019 4E[FHAMEAR 2.52 AN E 430, BB =rkAn
B A, F B TEY] R R %
Rt R T AN E AR .

A1 2017-2021 F—ZFF B £ 2275448

2001 T
Wi H 20174 20184F 20194F 20204F ABEPARE

SPSPED
GDP (J3fZ75) 83.20 91.93 98.65 101.60 24.93
GDP 15 (%) 6.95 6.75 6.00 2.30 18.30 (5.00)
FURLLL E TN 5 (%) 6.60 6.20 5.70 2.80 24.50 (6.80)
[ 7€ B BB (%) 7.20 5.90 5.40 2.90 25.60 (2.90)
22T B B AU (%) 10.20 8.98 8.00 -3.90 33.90 (4.20)
HOHEE (%) 10.80 7.10 5.00 4.00 38.70
B (%) 18.70 12.90 1.70 -0.70 19.30
CPI i (%) 1.60 2.10 2.90 2.50 0.00
PPI 31E (%) 6.30 3.50 -0.30 -1.80 2.10
W RIE (%) 3.90 4.90 5.20 5.20 5.30
SRR RN AT SRS (%) 6.50 5.60 5.00 1.20 13.70 (4.50)
A BN (%) 7.40 6.20 3.80 -3.90 24.20
A B HEHE (%) 7.70 8.70 8.10 2.80 6.20

7 : 1. GDPEFARIMT A, 2. ok, #H o VAR T ML, 3. GDPIgik . A E T WG hnffidgik . WRAERAGT L

BoBNIG ik A KRR RE, BT R E. ALl ERREL

%, 2018 T4 A MMM E L LA, HAFM A BAK
FoAt kR BATASARYE B Recit BA= Wind 2045 232

YE Xt GDP IRL3h e B R8T, BN
FAETFRESIE; BBRNIFB)E; FH O
2007 FEDIRFTR . MFAEFIIG KR A, 2021
AL Iy 4.20%, WEZE T B
FEREWE IS, SRR ZEER—
7 AN K ) L% G DD W E ORI 2y i RS
(514, Rt kT GDP #8 K iR s /e &
WHEIE, (BTG EwE KT —
SE G PR R SRR 9.60 A2t R K
25.60%, PILETIHIEK 2.90%, HREEERTIEH
K ZERRRR, [ 58 B PR B AN AL TS L AR
B AT AN GDP 36K (s sh A B 59,

2 JGBRHEEBURN LR, T N A0 SEBRIE AT I L EAT 2347 )
Wr, SCH T AP R P B A L 2019 SR R 19 R 14T b
BT KR, R

Wik AL IR E, 4 WA L ELITE, 20178 AW T E L

P 1 DLR 32 AR 4y sl ) A D i K U
A, —FEAHKRIIFL, AHINE
7592.90 1470, B EAEFEIHY K 690.60%, {1 iH
L% GDP MK shfEH RELE FAE s - F
[k, k3] 2007 LSk R mKF. — 225
ZKFERXT GDP K s By 1 =k HH & 5%
NAEM KB 7 LEF R, SYrEat—
PE.

B RERIMEIEEIET R, £ ENE
¥ EmME BBk, 2021 4 F R, SHEERM
TAMAGAEEL (CPD FIHIBR £ b AREIEAN 4% )5 1
s CPI Bt A ELIG AR 0, 5 F4E[F %
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AlEvE 4.9 F11.30 NME AL TR, 2021
SEZRRE, AE T A E MRS (PPD
ZUtA B Bk 2.100%, SEILE A E R . 1
RS s Lk St . A 4 m S A
FAT T #s, w53l PP RR4E AT, KT
I IE MY R BAS A AE AN 5 )

LR EIGE T M. # 2 2021 F—FHK,
R R 36y 12.30%, B EFR TR 1
ANE . BERYTIKSE; 2021 F—FAEHE
FLF 10.24 Fife o, HIFLG/AD 0.84 3127t
AN RA IR T B —ZRFE ) SE AR A
SR SR 2 B R BT TR RADBONHERE . A5
K, 15 PEFIARMGEUARAT A il S S — 2=
FEA R P R B E, SR FIBUR 5 27
R DU — 2R T A il e SR . T kR
71, AR 2021 FF—ZFAER, M2 R% 227.65
Fife e, K 9.40%, %% b4 &K 1
(10.10%) A T k. [FH M1 &% 61.61 /312
JG, [AILLIEK 7.10%, # EFERIEHE (8.60%)
WA BT B, A 07 SR R R
T8 -

—RRASLTEWN BIHEEREIE, Wk
% 2019 EFEA PR, 2021 F—ZFFH —
M AFETE YN 5.71 Ji1270, FIEEHEK 24.20%,
& 2020 4F DAk FE O 1 o0 1 . o Bl
A 4.87 JiLT6, 5 — AL W) 85.31%,
[E] bL 8K 24.80%, [F] bLH I8 45 vy 32 B AZ B (E
HRBIRE G KATE), B T A EE DL
ERERMER . —FE - RALHHE
5.87 JifZ7t, [FLEIEK 6.20%, HARRAE. £/
ol e — 2R I S A, 5 ST R A
2016 4 DA [F A Sy 3G 0k« 2021 SF— 2= — i
ONFETRES S Bk 1119 1588.00 12, 7T, i 15 2020
HEF 2019 R [RIHMEA FriicaE, wRES 2021 4
— BN B A G . 2021 A — R
S E B PEIE U 1.86 Jifz e, [FIELIEK
47.90%, FEEH T EA LRI R RS
WK BUMMERES SO 173 Ji14ot, TRIEG
/b 12.20%, B H T HUTBUR & DU R ATk

JEH BTt

ML IB T EE, BRAFES T
&, BRBEANRRFREHK. 2021 4 1-3 H
2 (B AR I A Rl #500 y 5.40% . 5.50% 41
5.30%. Hr1—2 HETHRERERLZmM, kg
W R R, Jol A By b7t i 3 H
B B A i, A T PR bk,
FATRERIG N, wholk | Fref@t. 2021 4—
ZEE, AR RS R 9730.00 JG, i
BRANAS IR 26 5 P A T s sl 4.50%, ZE4E
T FFE—FEUCRIEEE R NEY, HS5H%
R ) E AN, JRRIE R A
B o

2. R F A 22 AT

2021 4 4 H 30 HBUR RS UGRM, ZH
HESE A MBUE, RIFEMBURES M. e
. RSN, ARRT, BEFNEN, E
T, RETH, RFEF BTG EKXE,
LG IRR & B Rk . BRI
BUBURER %Y, HERER ‘=R BEL,
REXNRUET S RINTER . BURE LU
RIS Fn) LS, YRR SR BUR R
£ ) ) E PR BB SR B B M PRV P B B SR
FRBH. 3B/ MEANBIWAR R I Axt
MV AR BT SCHF A BE S5 DU K7 THHRY

e MBCRERFRINMESE AR,
R SEAR AT B R U TS ER T B SCHE
PRIE DT T AL R 5 R A 2 ik O B e R 4 L&
GEEGH B ARVLC, ORFF ZATHT AT E
2021 4F 3 H 22 HAEEZHETE R ML
VAR AR b 1R B BRI RS R A, PR e
il B ML T R EE S R, SRR
WA .

2021 F—FEATIEE ARG, FEZ
FH T JR3 0 P 2 7 6 R 45 e R, T i
HHE, X AP IR, RS
BNt . RORBEAE G B S, & RIH
WX MBS, WRAEERERNED;
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EXCS SRR €

BEEBRRLGHBHRE, SR ERERIER
BHK; BHEeRERTREBEIRIRERREE, &
RAEWEEMAL: J5 it~ 58 BRI R,
(HAR R 2 1K 32 1) 115 TR 5 S5 PR BOR,
KR 2 MY RN ZH TR e
SR AL 308 ] R 55 e BRI R B, 5k A (]
AR, P ORRFRE G, & L% 58 H Al
RIS, (HRA s, B R A WY
. BEE M ATEARE R, AR HE A B
WA R B, Tt 2021 FRESZGF
BRFRHEY, SaE—Pk.

=\ TSR

R PERATR R R B, LA™
wifRlk 5, EMEAEEZALEFTIATHR, 154
A RBf L, ERIMRZEHR X,

o E LR TR AR SR AN Te 8 . ot
PER S5 R RAT I S N RS T AR, R4
FERAERREE . B SR5 R R SCR:,
TEHAETELEAR A /N Aol g 3« FH R (7] 7y
A% TR EIVER

Gl AR LML S5 5 T, AR Wind $4E 4t
iF, #E 2020 4F 12 H3, &t R siER
H4 N 7182.49 12,70, 5 2019 ARG K 21.74%,
2019 4 LR AZ AR A5t i1 37 [l B 520, 4 ™
IR TTERBUE TG AT+ K& RdE LR AL
T AL I 78.82%, K 2019 4FK %
4.63 NE A, ATIERERRT TR, 2 (b
PEAHOR A W] B BRI (BUR AR “ (5%
By 7 ) KRR PR LR TBOR RS T IR IR
ilE= AU R ER VN N R ) B S =T DS
L ER S IR Al A BT SRS/ N 2 N 53
I 1IAE GAR CRA LR AR AR 0 8 157 23 55 G il = i 4H
k55, SFEEPEA N, EERETR
o MITHRERGRZR A 0 0 A kG, A 2020 4F
12 H, Gl A oR R & ) =8 ki

3 JhAb B R A B 50 2020 4E 12 A 14 H, 4&3CREFRCH 2020
F12 A,

NITHA (5 29.31%). VO (5 12.45%)
FIFE 4 (5 10.83%); # % 2020 & 12 H,
MWEAT EBEHEIKRE, FEETE AA %
W, & EEA 63.45%, 5 HREE 2019 4R K EFt 5.23
MNE R, AAHORAT EAR SN 17.48%,
& EL 2019 5K R B 0.56 A4 40 1, AA-ZR i
RATEAR G 13.91%, % 2019 K T
R 2.77 NE Iy L, Sl AR RS SR
) _FaEpE, BB (KE1) HEm, iR
FEMRERESR AA () UL, fEFETER
U — & AR LN AT — B T W&
Rl AR AT FAR A R B ERE, Hy EA
Al bR B BT E #A 2020 4 12
B AR AR o b g [ A ST AT AR & BB 2019
FER/INIE B & 90.01%; X275, #iZ 2020
12 H, SRR R T LR 1) i e 4 3
P e N AL SRS, W R B e Rk E ORATL
AbSEEE b ER Sl NS M IPRE N S g As |
AR AT, 2020 £ FLEMBEEHEX
Wik, HREAEB0ESR, HERIGFHR
NI e o S R AW = WS N s RPN
b7 EE ORI G AlAE DRl 55 A0 2% 30 Bk DR RRFEAUIC
K, RRBEE AT FAT R SIS K,
B I e Ml 28 e NG Lk B Rg i, SO XS BT AE AR
HPER M, ARl SRR
VLN
FRAHORAEFH OR AR 2 rh ot 3 310 XURS: 201
FERAER, PRAHRA T AR, A
DA R P AR R 58 FHOR A =) (R4 2 KUK o FE4ELOR
PN 5, MmO A W B
1 772 58 X PRI 1 XURG 201, PRk PR B
I 7 S 4H R P H AR A TR A AR 7V
AR, REFRAR S & M 78 sk i
FHRLRNL, (H H AT PR A J B SRR AR
Bb, ARFARCA U 4278 55 ARSI
B R ARAT L A 1 A BCR BT
&, HEMEEIMREEIMBI, TLES

* G R IR R S E R BB S E L.
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EAEZBE, A TFAARIEALE.

A EVEI B BOR T, R R AR AR R
WK JE, 2010 AFH EARAT I B R R 56
LIRS AT 1) (R AR AR A J B EER AT IMED
CLHME DU R 24 7 A A SRAT b R R AN M 8 1) 52 B
g, 2017 42 8 H, H & Bt (61, FFT
2017 7 10 H 1 HlEntidT; 01 Mt £reE
Rk BRI, R IE N AT AR RAT I K
JEANE A bR s (4R B1) & S m 747k
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B AR OR)EE BRI G E AR A
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M EF B RIUT 2R S R it — R
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AR RE L o A E] AR ORI AT 3
T i LN R R W bl 7S TIE (27N
AU S AF B PRAIE S A DU PRAIESS

FEAH R 25 A& RS 8 BT IHD, A &) i)
TEEEP R HREEBEF RN
AR UG B PR AR AR &, X Tk 55 B AT kAR
& ORI H R AAH PR NS EERRAG P RE 2
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PRI IR PRAA 2, A7) OA R GRS B
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O3 F AR B iz YR By T N T A ™
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(s Ak S5 RPUR B ERAERNE) (B iz
W H R B IR S Ik, R R A DT
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ATAE RS BRI 7= . A8 (TR
i iR e B A B G L oA ] Wi 2R %
B ANEEE A F B 20000 ELR B BT .

2. iRk 4 R 4a A oA

N8 BTk LSLiERTEEA £,
% SR Hrh, EELEATLHHAATEE,
RZV SRR, BRESFFTLEELEF
ARG, ERRAE) SRR K, B
BRXMEZES. #EIBH,L LT EMREL
M. BIEH = EH, 5B RZEDLHIER X
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MWE P AiRE, DB B A J LR 5% PL
NGRS E R AR O, R
SEMURERE IR AR, AR AR S5 B SR T R AT
FAKCF. A 2020 4K, AFR—HRKESE

www.lhratings.com

15


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd. FARK M A PRI S
RN 13.19%, AL KAT R, B b= 38.63 6.17
FRAT7 &, NIREXBIHEIIIAEDNH; A LI 30.40 4.85

N N N s ) 28.60 4,57
KB P Ty 09.49%, % R R . ik

= 25.04 4.00

A4 RRLFEPERE % Ly 20.49 3.21

WL 18.02 2.88

mH 2018 4ER | 2019 4K | 2020 £ER T 13.20 211

e AR R 14.83 13.13 13.19 7 10.00 1.60

BTz e 111.96 104.72 99.49 P 9.00 1.44

E: EARY R R R AR 0 ST AR K LR i (S 8.00 1.28

FTHE, mMWMEREF &V ETERRRENFE =T 8.00 1.28
;~':~:.\6E7 pr s PN 7 &

TA KR 3 RAETH, BRETATHE B 6.00 096
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MIRAT I A R, A F AR AT Ik 3 2 GRS 2.00 0.32
SRR AT AL, SRR AT A AR (R A 5 2 A 4R yiil 111 0.18
R4 80% L b, FLE ETF#%, #% 2020 LE ] 0-50 0.08
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SR, WATIL 5 el 88.74%. 554 4 Hue
ek BER BHATI RS, 5 .
TEIRBL R AN LR b, AR H RIEHRE T T
By BURE BB R IHIX, JFE V) 1Z 4
M P HRBE AN B AL, R E LR Al B AR AR B 1) J
PRI it o

A5 BE 2020 FRAE IEL ESFENH  Hi5 AT

A %
Tk ERRM i
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VE: 2020 FNE) ATk F R A T A58 2017 (B R A FATLS
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KB HRATE 15

FAM R G RATAL, BT RE

MARLRAML S5 I XS AR, A FIAETL T3
WA L AR X R SRR A B 23R 28.80%
17.54%7#11 10.39%, At b [X 5 R0

A6 ME 2020 FARIEEFLS KB AEL £

270, %
X 35, TELRRB i b
TR 180.36 28.80
HIEg 109.84 17.54
7R 65.04 10.39
Wk 49.24 7.86

KRR 348k, B KA HE

ARG 25 B IR A A 1 LR E, AT
FALRMb 25 A AR 5 b B — i A3 2020 4F R,
A FEHAORIH FAR R AR IARLE 1 FLLA
1~2 1 2 LA &5 B4y 50 A 33.91%..25.75%
A1 40.34%, AT 2 FHN B IERIBECR, 17
1E— MR P AR )

A7 2020 K IR 5B R 45 AT, %

IR HRRE i b
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TR DRBFA, ROFAER
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AN 3.90% . £ SR IRIE M7 T, 24" E
RHUBRUTHT . SEBrEhl N KBRS BT A )
EEA SR RS S A PR A Bt . AEACERT H AL B
Jim, ] FE AR AR A ST AT IR £,
2020 £, ~AEAUEEIRIUCET 4.94 1470, FERK
AR ARBPTEL BRI ECR 24.53%. %
JE BRI Al TR 152 55 SE AL ThT I Al L4, HL
T HIBEARR PO R A FEINK, AR TR Rrsk
RIEJRBHEEEIL.

A8 ERLHFREELERE B LT %

o H 2018 4E | 2019 4F | 2020 4
2 HAHH CRAC 7.82 16.91 7.78
B HE R 18.72 35.63 43.40
ECRGE AR AW g 452 8.15 3.24
RHE R 2.81 4.08 3.90
BRI 26.65 16.02 24.53

FHA I ) BT A, BRo A 15

3. ZR AL F e A7

o8 RR KB T RREP K BT,
BT, £ RESMER®IER GG
RAAR BT EE, §XEHAXERTRY
JE @I L. St A8 E B IR K AR~
SR ALY, BRERDBATH, EXEES
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BE 2020 FEAR, AFFEEIEEHOLSL
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2y, TACOEHRAS 7.00 1278, A FIARYER LR
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PERCVF VA I B HE VR Ve, BLE A1 B AR
VR B O A BN 33 28 AR H RS A
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ERAN) A KA 6.95 1476, TR
WAH 4711270, FEW K 3 EWRLHIE,
JEJZ R PA B S A AN A e
RS AE 255G . H AT, 12T HIFIA D45 %,
TiH B A, BLEAZEY, 1 EE A SRR
FEUT, TRRRSREREURIAERE, 1 AP
JEEF, 4 BN 1) A F) SCAS IS AR R o ALK
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2018—2020 FFEM S, ¥IHE T RREK
HE L.
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DU T R e , KT i T 2L ME M e AT B (R
2020 £ 1 A 1 H) R&IE#A & T 215
FATE R FHATEWRE, R
W 55 HR R AR, A b T ) R K TR (E AN AR
4 R T EL A Ut AT E P K T A A T 1 22
Bt 2020 FAFA) AR R B A SR SIS
2019 AU HE T A w1k, 2020 A F] H
TAE AT 77K, AR LG
EHARATAHPNEIEHE, LM
RN, R 2018— 2020 4F 2 &K AT b e
5o

BUE 2020 K, 4 B 540 83.78 147G,
ffii 4 10.72 1470, FA#F A& 73.05 147T;
THAR A5 626.28 14.7C. 2020 4, a]seileEl
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Weas (B A SRR S 0.26 1476, SEBLF
TS %5-9.36 1470, #HFIiiE-6.52 {4.7T.

2. FARLEH

2018 - 2020 K, 28 FiH BB
BT, o8] F)E G A FEAANLRE 1 —H&; 2018
-2020 K, NI REFEBRRE TR, £ 24
RAATITE; A 8) AT R AKX,

H A2 & AT A F AR5 1% 4 3
KT W RN R BT AR S MAFEEF . 2018—
2020 FAR, AFEAEN GRS T EES, F
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www.lhratings.com

17


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARRKIE A 1R BIRE
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EAFBEARE I EATIWARE AT H A
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R, PAUAEN10.72 1470, B EFERKIE TR
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BB IEY S By 29.86% ) FHAR & R HE %
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R 7.00 12 7efiigr B SE AT . 2018 —2020 4
Ry A A LR 5452 5377 9 16.59%- 10.66%
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A9 NG MR $45: AL
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o oM kit e EE e, Bl
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RS I B 7, 4 i R R T
MAEE DL IR 655, IBER A THE &
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FEE G BICEEREE, IR & R
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2018 R 2019 £ER 2020 4ER
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FEHALRSI B A TR EET R, a3 Elk
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) F)E IR RBT T, 2020 4F, A8 BAER K
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(12 DNERALAMAFIEERS Bl LA %

¥ H 2018 £E5K | 2019 4EK | 2020 4K
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FERFHRT. #HZ 2020 K, ArEfESE
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