(LI AR

BA (2020) 2270 &

BRARGTEARATDRESAHMNELE =S @R HAE R
AN E EERKHE R UA M AZATEY 2020 4 & & WU A 4 21 B o
AT A AT, RN ET B R R E E A
KB H 4% A AAA, FMNETE =& 7 B0 A RAF 2020 4
EZEMBEYREFERAERN A1, TREEARE.

gl A=

N T N
a1 A

A 1

HEN

ZOf AL A

73

ER o=

’

fohit: AbFTHER R E M A2 S hE ARHEAEITE
Bi%: 010-85679696
3. 010-85679228
4% . 100022
hitp:/hww thratings.com



BSEETGEIRAE

China Lianhe Credit Rating Co.,Ltd.

MR T A AE MBS

ARAN

EiLERARNERA
2020 R BN

ﬂ*#ﬁ%ﬁ%ﬁi

1?-&;”‘%:{ TN A

EHRHIRRS R AAA ?J}

AR A ERER: A
SR, R 77

1mlﬁ*§ﬁf§i‘:

AR HARL S £ I TR : 8.70 12 7L

ARRIEHAREETZRRAIR : 1 &

BIEAR: #H—REE AL

BEESRG R 45iF 2020 4 12 7 24769 p 21
B AL RF A

TEZBRHE]: 2020 47 A 20 B

AR IE R R REL:

Fd iy =51
A TR A A E S &
-~ V3.0201907
A3 RN ik
A AT A A T 5] B b S
= e V3.0.201907
A R4 MAE AR (15 4k)

i RRIPAF R A RS TR T WAL

AORVHRIRBAT Sy = R LR R «

BRI 5
E A5

7y b A 3
e . ; kw0
SR 2
gy | TR | 3
gt 2
B i 2
M | AR 1

s | —
R Fli L4 3
A 2
!

EBEREYIRES NS H AL B C. D, E. F#6 4%
W, EULE IR R S H 64, | MR, 6 RE;
RGW A E S8 44 D~F7 357 54, &8 3
ST A, | M, T TRE, WA ARA L =T
¥4l i it 4 M S ATEL A AT B A8 R LA R

TR
LA ETPERAT (BURRIR “Bea &
fé”) PRiE, BRI G = R A PR A w] (B
FRIFR <A77 80 “EILER” ) BRATH 2020
A TSR VI R IIR BT 2 (B AR A-1e BT
45 ) A S IR 00 DA R A ) 55 30 % 2 2 0
BE LR G, BREBEINN, AR BRI,
BH BB RRE L 1 RS ARAR, et .

3

1. ATFESHMNTG, KEERNEER. AF%F
BEOUN T4, EAUM 5 M= AT b Ab T 34t oz,
2019 4F74 AL A 4 B S B R AU 4 B S
B, ATMEIEER, BERORNXEES
M

2. AFEFGEER, BBEIREYE, S

RAEE. AT EMHRRERAT, EA
TS A B P 2 B AT TP AR

FAEFHIREREER, B DURIT A TT T
Yk, JCARbREE, SRERLE AT ATk
TR

3. AEEEENHNETAN BT 0 4 1
o A 2 PR BE 1R R, 20172019 5, &
T2 E RN A IR 20 90 R A R 0 il 5 5
RATHIE I 22.98 i, 25.51 f5H01 49.77 &,
& S R 4y il N A ) R R R 2 AT AL
11.01 f. 8.26 51 13.81 fi%.

XK

. AFMES A — 2 I KR XU 7] 553
FE 45 R EEA PRSI DC, b bt T
TR AW, 22RO RIS
PR RAN, Aol A 2 (8] 3O 52 2 B .

2. AFMEEMIEIRFF. 20172019 4E, ABED

HEWK 91.22%. BE 2019 FjiE, A2 H
5% B AL L R B 45 BE A b LU 4 T R

wwiw. [hratings.com



([DBSIEWI‘EEHE

China Lianhe Credit Rating Co.Ltd.

A AR AT RIEBIRS

SHH: £ & EF K

BBFE: lianhe@Ihratings.com

BiE: 010-85679696

f&H: 010-85679228

Hotlb: s EEEI kA 2 5P E
AR KR 17 & (100022)

PRI : www.Ihratings.com

61.01%71 49.60%, 43ll%% 2017 K T+ 26.34
ANE S S 20.67 NE S A

FEWSZHIE:

BLEKB (275
FrH# B ait (270
R )
FA (256
EBITDA ({470)
EAFEE (%)

IR

44 /EBITDA ()
ATEE AT

B (270

R

AR (270

LB AL % (%)

LEISRB L (%)

E: 1.2020 F 1—3 AMHHAEREF; 2. 40T, AMepiiday
A EATH R AR AR P 95 R AT AT AT NAL I SRR K AG AR
3. AH 0T, KBS T O LG HT ARG H AR 4
NE RO BT, KA GG P ek A R NI S R AR R A
A5 ERER RN AE (FNE]) MHEEL

FEHTFRFHE:

o L= el A5 POk
(Vv3.0.201907) /p5 =k |
AAA | FasE |2020/06/12| F3E. FF K Wl BT (P14 %)
(V3.0.201907)

it BB FIFSOR B 09I SR B E SR T S, 2019 448 A 1 B X ATHIRA
T kAot BAL R IR ARG T

www.lhratings.com


http://www.lhratings.com/
http://www.lhratings.com/reports/B008640-P08916-GZ2020.pdf
http://www.lhratings.com/reports/B008640-P07712-2016.pdf

BSEETGaEREAS
China Lianhe Credit Rating Co.,Ltd. BRI AT AP RIS

# o

v RIRE R T AN I AR A RS (AT
WAk “Eaaa”) e, BAFEREARAE (AT HA “BeHET)
XX S YO0 A SR AR e B RAE AR AT ARIE
= R RRIFERFRIFEATAZ SN AR B X R, HKETAE.
FRAN Gz 8 RGN a1 R BAT AR BV B8 R BE X R
= BRETMEHIFEARBATT LAE AL LS, A LrBHK
IERT LA IR BARE A T A K. B NENRN, FEAZE. £
DERIE e

. KIRE IR LTS

37}

TAZIRIE AT 69 N 3/1Z R BAR R FnFE

\.

Pk 690k SRV, R R R 8] Fe T AAEAT LR KA AN R L e B3P
P& o

Zn RIRE A TAR LR R SE, FFAEA R R R LR 2

N ARSI RLE RAGE R T AR, 7 A A AR TR 6 A4
2 ARIERIZ TR L, ER S NAZ R FEA TR LT,

www.lhratings.com 3


http://www.lhratings.com/

BSEETSBHEIIRAD

China Lianhe Credit Rating Co.Ltd.

52 BAR T A A5 AR AR

~

AL

LR E RN AIRAE]

2020 EE FHAFE RN R 55 AITERIR S

—. EFHER

BUOMETL G5 P S Iy A IR A =] (BLR
PR “ w7 B “YRTTAR AT BT 5 RO T 1996
8 ABIBIMNEIL =G R A A (LR
PR URITABR™, FEMBEA 5200 /iot. HH,
BUNTIL XRS5 2 i 2 (BURRRR “I0
FIX 42" 1% 5000 76, GIEMEAR
96%; Wi TREA F ¥ 200 3T,
MR AR 4% BT BN E R ET THEA A
AR SERR B, YL X225 bR ¥ 1200 /i
TG, VETLA PRI B A 1200 J56. 1999
11 H, SBBEEE, LT XiHER B R
480 Figt CHIEMBEAN) 40%) % tHbTM HiiL
FIXEA R =GR EA, Hap 720 /5o G5
HEMEARN 60%) MBS ARENEEEE
I Horhr, 120 5t % CH VR B4 10%)
AREEBWFA . 120 o (HIEMEA
10%) RCSLEERFA . 60 HooHHE ChiEM
BEA 5%) RAEHREFA .

2006 4 12 H, Aw|FE M4, IFT 2008
5 HAERIINESRAS 5 B R BT O
AR “VRVLAEHA]”, BEEARAY “002244.5Z27).
JEGZUIETY M AL BEARAFE M
AR AS . SR OE MR AR, AR 2020 4F 3
HIE, AREMEARN 3111 1276, Hi, bt
IRV B BR AR (DU fRiAR “UeyTds
I ) Bl AT 42.95% AL E IR NG
FEA VT 64.00% AL, JF EERFH A
11.51% AL, 2w bRy hi N o

HZ 2020 4 4 HK, W R A ik
#r 13.36 1211, TR EE 3.99 140K,
AR ICBCE ) 29.83%, R RAK 12.81%.
A A SEFR¥E ST AU .

K1 #ZE 2020 £ 3 HEA & RS K
11.51% m 4ﬁ.

EAl

Est]

2.22% Ini& 18% T;

=4

E:]

e [Ce 2
4

—

2.95%

L 4
| AR 5 = AR 4 R4 ) |

TAR R o8] 4Rp

A FE FEN S R S B T R AR
BZE 2020 - 3 HIK, AwlWARAEHEE. %
TP R R B R 4 EE A SR HR AR
DB -1 0 152 K7 A 5 GR LB 1-2)

A 2019 FJE, AF (HIH) TEELH
1296.25 127t, A EMN G &1 224.12 {27t (%
DEG AR AL 2 58.45 12765 2019 4, A ] SLI
BN 249.55 1270, FliEEHT 54.03 147

#E 2020 4 3 HIR, AF (&30 #~=a
%l 1410.11 f¢.ot, FrA#EME A1 232.20 167t

CEDBURHM S 63.76 1278); 2020 4F 1—3
H, AwSEEENON 37.81 1278, FliE B
10.74 127t

N FEIE ML WL AN T R AR % 38

Ty BEERRAN: BEE.

=\ KREAGGHARL ZESHLA

N T RVEMFE N 34.00 1270 1 %8 3R
%, AR AT 2020 4F B 55 Y 3 46 3] R 5
CLAURfRIAR “ AR IR TS 277D, URATHE
8.70 /27T, RATHWINR 1 4, FA—kibis A ft
B
O T VT RIPK A A o AR B 95 S A T 4 Al
F #2358 2020 47 12 H BIHI AR S A 4 &

www.lhratings.com


http://www.lhratings.com/

BSEETSHERAE

China Lianhe Credit Rating Co.Ltd.

B R A RIP RIS

FIE

= FEKEERRA

A FRBUNHLIX 5044 G5 1= ik, FFR T
“PROt R “ et “ et R kS
57 SEEMAIH, S@ AR, Bt
TER BTN —BEERE, ML 5=
TR S EER R AR BA BT R —%
TR TR, 4 ERE Ak 500 5.

2t 28 FHIKRE, AFIFRIE S BN
WA W RS R BRI B AF]
FHRAGwRFE, rmtmmiiies. REEE
DA S FRE YR 5 5507 BN R, WAL T R
UF SRR R o x5 e N ) 4 6] = iy
20 s 15 FKAISEA1E, tAh, AFE
PEFF R I H 1) 95%35 1 2 7 #8428 FIAE S
mi RRURI T R 70 86 77 T A5 21 [ AT M AT

20194, /A F] 4 24N 85 I N 1120.6012
JG, B20184E1EK:31.82%., #%%E20204E3H i,
N F 4 DR A 594 2332.4012 7T . MR ¥ v T i
A ) A L b= A B B HEAT R, A F]2019
SEALFN LN, #20184F Ft6fr. 20194, A
FALFIBUMN B S B EHA T 2 — % o

A FRBBON TS, FEBUN =47 Ak
TARIAHAT, 20194F 2 7 A f 4 B A0 A = At
INEHER S A E, HARRIIX
WA Ty, AFIH EZESAGIENUN KT
AR ST, IR E R IR,
T H fifs % R A 2 T R R E i,
I = A DA B I POE K . A RIS
wi NI % fie 2507 A 2 [F AT VAN AT,  [R]E
CaRFREAERENEET R R, AAF
SEPR T RS S R KT B R s R A R
W o A BRI AR KT, BRI A
WP R TAT P K. AR AR
FAGHUA K, BT IRTE ARAT R AT Tism R,
TAEFRAL Y, ZRE R BT AR TAT PP

G BEAE RO B A | 5 =l 55 3 B

FREERTIM I, 243t 55 Bl 77 7 3 R P2 K v AN
WridTt, SZ4HuFRMY . FRIGSE R BUR R,
Al A R B BOKE 32 B HE . 20184 LAK, A
Al S A K, S ARA B B AE
BT KPS E RS IER T, ARRIFK
LA B — M, AFEBOR AN R 2K
ZEOVTAY, BEA BBV AR E ARG
FEFCNAAA, TEREE NFRE .

M. EEHERSH

1. KAERDEH

2017—2019 4, AR FEF=HEPTREK,
B R RS B A E; FRAERKR, %
REGIMARIE Sk, BbiMNEE A2
B, FREWBRIBE: AFRS5EEKE
= Al 2 RIS KR, FE— R
R, BEE, AFERERNERLT.

2017—2019 4, Aw TS APugIgK,
EWEAHK 46.69%. HE 2019 FJE, A
TErE B 1296.25 1406, #2018 AR K
48.05%, FERMANT K. AR B
IR AR B %= N (2019 4SRRI BN %7 15
92.65%), T4 b= I R AR FHRFE .

B2 A% 2019 G A R WBN T4 K

Hift EmEE
4.04% 10.04%
H AR
e N
15.30%
i
70.61%

AT BREAOKK. FMIRR A AR S
TR ARIBA S SR e

1 2017—2019 4F, 8 EAHEK 91.22%. HE 2019 A,
o 8] AR A T A FAe KI5 3E A ALIL £ 571 A 61.01%=
49.60%, %" #14% 2017 & L9t 26.34 A& 4 A 20.67 B 5 Ho

www.lhratings.com

5


http://www.lhratings.com/

BSEETSHERAE

China Lianhe Credit Rating Co.Ltd.

B R A RIP RIS

2017—2019 5, > w)fsh B = PRk,
FEBEAHK 50.09%. HZE 2019 FE, A
MBI T E 1196.54 1476, #2018 4FJEIE K
48.33%, FERFIIEKNE: MshT /3 E
T MR 4 oAl NSRRI A7 DR o

2017—2019 4, ~alt e sigK,
EWEAIK 11.99%. #% 2019 FE, AF
%4 12017 f4on, % 2018 4FJKIE K
67.14%, FEREENLETTHEN I MESNY
AT s, A, A FRCSZ BRI B B 4 3kt
552.30 Ji7G, FERNEHELRUFSE, ZHRIEN.

2017—2019 4F, A &) HAB RIS R PUs K,
EMEAMK 29.14%. #E 2019 FIE, AF
HoAh RS K 183.10 {270, B 2018 4FERHK
18.66%, = E RIFAFIEIMPTE: HI4 50 H
R FFER T HR A T v 46 1 At SISO O RS 22
TR AR H TR, RIRER RSN
7.24 1270 HAl RS WGRIR K &R AT 12.83

TE58M 844.94 2.7, #2018 15K 57.89%,
FERARIAIAG L1 ST TR R IG I .
Hrp, FRFERIFREA (5 93.22%) FITF
Kz (7 6.78%) Mp. ARAFIEARTHR
M

B2 2020 4F 3 HJiE, | 977 B4 1410.11
1278, 15 2019 4 I K: 8.78%; 7 Ky i 2019
FEIRABA K 758 927.14 {278, HbhIF kR
ih 67.43 147G FF R AR 859.69 14.7T; 17t
BT H SR 70.07%, 2% B8 5 23 5] B 35
HEWRE REF, ARG BT, SE
2020 4F 3 K, w52 IR 5= AN 521.92 14
JC, BZPRVEE 5B A 37.01%, SZRHER
T, RE RO RIS SRR LR B A7 SRR

I

k2 HRE 2020 4F 3 ARSI EREB 0 HIFR

(#4z: 7. %)

— LA N TiH X TREHE ot
(278, L2 iHRILIIY 655%; JLAlRilis o
e N w . . B 6496286.13 70.07
FIHT 4 AT o 2 A At SRR R AT B
&g 978925.47 10.56
31.52%.
M 623367.29 6.72
5 . o SN 283853.63 3.06
£1 RE 2019 FRIALF A A AT E S ol
(245 o7 %) TN 251086.09 271
&M 216424.77 2.33
wrgs | Fn | wkAm | e | s i
el 175832.10 1.90
2.00 | 14EBLY -
éilmﬁgtmﬁﬁjz - 1000 | 124 708 VL5 s 82546.47 0.89
MR A i 77123.10 0.83
188 | 2-34 ! : :
S 254 [ 14D banilet 76810.67 0.83
ﬁzg%"’ﬁﬁ%% PRt i 6.38 ——
PR =] 996 | 124 EE L4 9113.61 0.10
B3N A s Hh o 518 | 14BN £ 9271369.32 100.00
oo o= | MEER 6.35
P BRA A 725 | 124 TR KRR NS R
TRINT 2 im % i - 300 [ 234 502
AR A o 860 | 34f | %3 ME 2020 F 3 AR & F IR EH R
e 1012 | 14EBAP ($4z: 7 7)
PREAHIA | oy 579
FRAHE 123 | 124 BiH TR E AR
£t - 61.76 3152 e 388.17
i A REREEFRACNE NG R e 4910703.79
WA R o A AR T B 255719.11
) I 38595.11
2017—2019 QE’ /A\ﬁl ﬁﬁ%ﬂ*ﬁ‘mﬁi{%, TRE 13843.74
FHEEMK 87.05%. #HE 2019 FE, AH At 5219249.92
TR o SR
www.lhratings.com 6


http://www.lhratings.com/

BSEETSHERAE

China Lianhe Credit Rating Co.Ltd.

B R A RIP RIS

2. MERSHMH

BEE ST K, THHERRK
KiE; ArNFIEY 5K S H I,
LEENBFRESWMBBNER; BRI EHSTH
EBEFRK, ArHE—ER#EET].

ZENGEN T, 2017 —2019 £ A R B EE
I A TN FE N G E 858 R, Blé
T T EN A F] ST R U R R AN 5
BTGB A I G R R Bh K

k4 NI REREAL (Fii: L)

BiE 2017 48 | 20184 | 2019 4F io_zg?
AR M SR
o 19916 | 22025 | 42732 | 8170
KB4
QX%»‘ 7= T N
BEWIERN | 19988 | 20105 | 43208 | 8344
it
LA T2 I 27T
'I:"aﬁiﬂ“% 16558 | 361.35 | 406.77 | 108.90
ZEVEIEA DL
3430 | -13940 | 2621 | -25.46
EMEBIFH
TR ‘\ ‘|]/\~‘t
BOCRAIERN | 46515 34.78 85.40 25.02
Nas
R T T N
&ﬁ’a?ﬁﬁﬁﬁ 50291 | 10920 | 9520 | 2842
BEEIEENI
3978 | 7442 | 980 | -340
SMETRH
HRESAA ST 548 | 21382 | 1641 | -2886
el
5 ST I 497
%’Tﬁ‘aﬁiﬂ“}\ 10294 | 31386 | 25227 | 126.63
RNT o T 25
%ﬁ’ﬁfﬁﬁ“ﬁ’ﬁ& 9091 | 12439 | 22048 | 9097
EREN LRI
1202 | 18047 | 3179 | 3565
SMETRH

i A

BIEEN 710, 2017 — 2019 £E 48 5] B
NS TANFER, 322 R[] BRI 7= b 44
K Bt EZNAAEITE W55 55 Bhak s
S AR S BRI Bh I & AR I N R
BB . 2017—2019 4F, AW%E
T Bl T B B R P UK, 2017 4F K& 2018
T E R S ORIRSE N, &8 ESILER T
I R T R

EVIIEEN T, 2017 — 2019 4 ) BRI
B G I N 2 BN A5 3k DL A ) A A T
H AN I 2R 0 45 % Bk, B4 vt 3 B el
BATE . BEFTRAT R R HIE T H A 1ER
Oy FL R R s 5B 080 Bl & AR I R 4

N, Bshiek.

2020 £ 1—3 H, ARGEEHIERE
2019 E[FIWIEE /D> 27.88 1270, TERAWE
b S H RS IR R R TSR SR 2019
EFRIEE D> 16.94 1278, EERAWIEHF
i KD BB 5 TG B4 I e 2019 4[R]3
UK

3. FAEAEEMTRE ) AT

BEE R S MK, AR EHEIER
TH: ZERIAFWMERERERGT, EEW
HELRE, #6K&EFIERR, AFEH
ZREEIRGE. A F R EERITH AT
YoRE, TIERRR, SZemBERAR.

MELIAEE T RE 46805 E . 2017—2019 4 K
2020 4 3 H S, A Rlish b #5708 148.31%.
171.80%- 140.53%F1 143.81%, #zHEHLF 55
9 80.88%. 57.83%. 41.30%7#1 41.76%. 2017
—2019 F, AFGEMN LR H6GE S5 H
9.58%. -29.69%H1 3.08%. 7w IiEh iR
WORI S R, FEONTUE Bk, AEA i
PERE. 2017—2019 4 J& 2020 4 3 HIK, 2
) I 4 28 B 7 6 R AT 55 () 78 A A5 o iR
6.30 fi. 0.91 ff%. 0.92 f5£10.97 .

B 2020 - 3 HIK, A w EFAFRATIRAE
621.45 12,70, AT I AGEE1E R 366.45 12705
2019 4F 3 H N 220.26 1275), 43w [A]4%R!
TURIEW @, A, AR ETHAAE, HER

PORIEE Y. BT RCA T, AU 2019 AR,
N GEAT RS AN N 5.6%, @l BT R [X 1] DL
# 5, AACEERTE AR T AT K
&5 HE 2019 R 8] BRI AR AR L
BT IR 206.05 | FEAEFIZE 1T 5%~20%
R 60.00 4.99%~6.5%
ik 26.56 5.3%~5.8%
L 26.00 4.1%~5.3%
At 318.61 LBARA 5.6%

FA KRR 5] 2019 5 B RS

www.lhratings.com


http://www.lhratings.com/

BSEETSHERAE

China Lianhe Credit Rating Co.Ltd.

B R A RIP RIS

XFAMELR T, A 2020 4 3 HJE, A
SHAMALRE (k) 19.79 1478, AEBANTEEE K&
HE AR IR AR 1A 5 AR
BUMEIRAR AT 186.39 12T, 1% Btk 4 RS
BN BEE, AREH AR

T AEEHR RS ETREN DT RFEGRS
SPREAEND

1. AHAAEIARRTT 3 8] A ik % 69 %
"

A IR B 2 RITN AR A RFZ LW
-2 AN

2\ ) AR A A R 9R R AT BN 8.7014
TG, 1720204F3 H KA1 55 (112.17%.

BZ20204F3 H K, A | 5= fot 28 A 4
it 55 AL L 253 71 83.53%/1163.30%, A4S
FRILMEER, AP ERELEITE, Bd
Fabrbs o /Mg T+ 2583.63%41163.79%. % FE %
S HP R A R B 5 S AR E Gl T2 IS B A R
SRR, A A PR 55 FR PR B T IR FE .

2. REpFEHRERTT RAZTAE 7] AT

AT EEENREMA BN SR B =0}
2 5 o B R B R R R R T TR 3R

2017—2019 %, AFAEEIERANE
43915 199.88 12,76 . 221.95 1. 76 A1 432.98 12, 7T,
I3 R A R BRI B 2 AT ALY 22.98 £
25.51 fi5 1 49.77 fi%; LB ISR 20 5
N 34.30 127G+ -139.40 1ZJCH1 26.21 127G, 4%
Sl R A Y R A R 8 O AT AL ) 3.94 4% -16.02
f5A1 3.01 i BSR40 95.81 147G
71.90 1ZJGAH 120.19 147G, 5393 N A 1 ) i
T RATHAEN 11.01 %, 8.26 £ Al 13.81 f%.

3. BHEMFETIEMNEN G

AFGEFENRERNEN BMEF TS
ATERRRIB R VBT, ISR BE =X AR
& B R ARAT BRI ORI RE ST G AT

N AR R AT 121.26 1276, H4
FEPE B A A 72.06 4276 BA T fRiFR il

HAUE” D, TR 2021 4F . 2019 4F,
NFGETEN S RNE NN LK) 5.96
fif s BTG NI A5 = I SRS (1) 0.36 £ 5
P4 R P AL (1) 1.75 fi%.

%6 NI GESMHAEAm (B L)

BB FMAM | TATRA | BEERE
20 ¥EIL 57 MTNOO2 | 2023/03/12 - 5.00
20 {591 537 CPO03 | 2021/03/12 - 3.00
20 JEIL 57 CP002 | 2021/02/26 -- 9.00
20 JEIT5 ™ MTNOOL | 2023/02/20 - 12.00
20 JEYT 557 CPO0L | 2021/01/09 -- 9.00
19 WEIL 55 MTNOOL | 2022/11/07 - 9.00
19 YT 57 CPO03 | 2020/10/17 - 9.00
18 ¥EIT. 5572 MTNOOL | 2021/03/15 - 21.80
17 JEIL 5 MTNO02 | 2020/12/15 - 8.20
17 )5 01 2022/10/31 | 2020/11/02 6.00
16 1555 01 2021/08/10 - 20.56
2 3 S B 55 2021 4§ - 8.70
E: EERAMRE 2020457 A 17 B AL A
FARK: Wind
75, iR

~EENE WAL BT A, ETT
KK XIEEF T, 77 b 5 A 5 T R &5
FARH . o FHE BN E WL X 3858 4+ 77
7 RS, T A RAT A R
N BRI, B LA
BN IR, B R RN A
b, HAUNIUH ZRH L RE, £
IR BE, AR
f o R by A SRR, ] T H A
[EEONIZE B SERANES5 5 /i NE s L 3
BN, LEWESNFIERA TS, HERIE
S IR T 28w — € B Rk BE 5 77

A SYVRE J R 8 7 PR R AT X 2 R IAT 15 55 46
RN AR ZEE S RN BRI e
B X A R U et 7 1) PR P e D AR 5

ST, AR R O R B AN RE LS
AP RBSARAR, 22 Atk o

<. E’i%

it
= a8 |l
5

N :H-T

m W
& Or H

=]

&=
(==

www.lhratings.com


http://www.lhratings.com/

BSEETSHIRAE

China Lianhe Credit Rating Co.,Ltd.

A AR AT R BIRS

M 1-1 & ZE 2020 £ 3 BIR A\ BIHLREHE

o omee
— E—

B

E¥E

FHERE — Fiy
BeEhEEERS
#¥LHFESRe

BLIRRS

I l I

www.lhratings.com


http://www.lhratings.com/

BESEETGHERAS

China Lianhe Credit Rating Co.,Ltd.

52 HAR T A A5 AR RIRE

BifE 1-2  #(Z 2020 & 3 RIRQBIAEHRFEEFLARENR

e N wappm | PCR | RRG ) RRH
1 PO 2 55 H ™= T R A BR 4 7] Gl 140000.00 66.00 66.00
2 Tt PH i 5 0 A P A R A et 100000.00 50.00 50.00
3 PO ER b5 M= R A PR A F VR |4 100000.00 50.00 50.00
4 Bellevue 10 Apartments,LLC J23: |4 USD11271.07 85.00 85.00
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9 PN B eIl A B A R 2 ] B 50000.00 50.00 70.00
10 WU 5 i = I R A BR A ] G el 50000.00 50.00 70.00
11 Binjiang Limited Partnership Sy USD5940.00 100.00 100.00
12 POTALA TOWER SEATILE,LLC b5 0| A USD5882.35 85.00 85.00
13 UM B 2% A PR ] i 40000.00 50.00 51.00
14 B B B A R A = zR: Va4 40000.00 50.00 51.00
15 PO T B IR TL B AR S A PR A F) {78 Fa ol 31000.00 100.00 100.00
16 | THESFHERBUERTT Sk CEREHO JIR 45k 30100.00 99.68 99.68
17 KHRE RE) B FRARAF bizR: LY 22000.00 100.00 100.00
18 Binjiang Tower Corp Eay USD3000.00 100.00 100.00
19 WU T 5 7= 4R H il ) B A FR A 7 Gl 20000.00 100.00 100.00
20 MUHHETT 5 38 5 = A BR A ] G el 20000.00 100.00 100.00
21 UM S B0 A B A A 20000.00 34.00 100.00
22 TRV VEIS 5 = I R AT PR A ] G el 20000.00 34.00 100.00
23 BN PR HBR A 7 ot 20000.00 26.00 50.50
24 BN EGE B AR A A 5 = 20000.00 26.00 50.50
25 TRV e B =TT R A BR 4 7] s el 20000.00 75.00 75.00
26 Wi R BN AA R A F] G el 15000.00 100.00 100.00
27 BUMEITEEF K H ik B A BR A A i &4 12000.00 100.00 100.00
28 Binjiang Othello Corp B USD1500.00 100.00 100.00
29 Binjiang Shoreline Corp £t USD1500.00 100.00 100.00
30 SPERTL 5 = T R A R Rz a4 10000.00 35.10 50.00
31 BRI BB R AR A A BB 10000.00 100.00 100.00
32 PR B A FR A 5 = 10000.00 32.00 100.00
33 BN LR S A R 2 =] VR |4 10000.00 50.50 50.50
34 TRINTT s H =TI A BR A F G el 10000.00 65.00 65.00
35 B 72 5 H ™= T R A BR 4 7] s H= 10000.00 51.00 51.00
36 WU ZR 150 0% P A R A ) Bk 10000.00 50.00 51.00
37 U Rl b= T R A R 4 ] s el 10000.00 50.00 51.00
38 WU VEAE 5 = T A BR A G el 10000.00 50.00 100.00
39 e iR Bk SR R A F VR |4 10000.00 80.00 80.00
40 WUV RZ 5 =T A BR A Gy 10000.00 100.00 100.00
41 SRR I R BR A A 55 = 10000.00 100.00 100.00
42 G SR s = I A R E 5 = 10000.00 100.00 100.00
43 g s MR T R BR A ) o3 Y 10000.00 30.00 100.00
44 V2T S AR 22 o 1= T R A BR A 7 i Hh = 10000.00 30.00 100.00

E: NG MAREEA 152 FF 085 LRRI|FIEM K AL 10000 77 oA LRSF A 3]
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BESEETGHERAS

China Lianhe Credit Rating Co.,Ltd.

52 HAR T A A5 AR RIRE

Bt 2-1 EFEMSHIFELER (EHOR)

WH 20174 | 20184 | 20194 | 202043 A

W 5 HE

42K (12.7T) 95.81 71.90 120.19 127.03
B RA(LTT) 602.44 875.52 1296.25 1410.11
F B #E B A (14 TT) 163.60 193.14 224.12 232.20
FAfE 55 (12.) 15.20 78.96 130.07 131.06
KA 55 (12 70) 80.70 212.85 220.60 269.35
A= i % (1. 78) 95.90 291.81 350.66 400.41
B (fen) 137.74 211.15 249.55 37.81
AINE RN T C AT 29.27 42.41 54.03 10.74
EBITDA({ZJT) 33.26 51.69 65.74 -
LE I A IR (I T) 34.30 -139.40 26.21 -25.46
B Rt

B BTRUR kB (X) 79.05 80.38 64.98 -
175 L OB (IR) 0.38 0.35 0.23 =
RBERE R IRBL(IR) 0.25 0.29 0.23 -
TSN E (%) 144.59 104.31 171.24 216.09
B 2 (%) 22.17 30.42 27.73 36.89
KA 55 2 (%) 9.96 8.17 8.57 =
R = I 3 2R (%) 14.12 16.32 17.73 -
KA 55 AL (%) 33.03 52.43 49.60 53.70
AER A5 5% AL L2 (%) 36.96 60.17 61.01 63.30
PP U5 % (%) 72.84 77.94 82.71 83.53
MB 2 (%) 148.31 171.80 140.53 143.81
T B L2 (%) 80.88 57.83 41.30 41.76
G278 I &I B0 71 £ EE (%) 9.58 -29.69 3.08 -2.80
EBITDA F| 5 5 %1(£5) 8.14 3.91 3.36 =
4R 15 %5 IEBITDA(f) 2.88 5.65 5.33 -

E: 1.2020  1—3 AWM S HEAREF it 20 ZAATBP R ST 5 A AR R AT P A9 S AR R T N S oAl X AR AR
3. R AT A & 5t AR BT H BAn X 4547 A
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BESEETGHERAS

China Lianhe Credit Rating Co.,Ltd.

52 HAR T A A5 AR RIRE

MitF 2-2 EBEMESHBRIET (ARXHEAF)
5 H 201748 | 20184 | 20194 | 20204E3 A

W &HAE
M &K= (127T) 26.34 3.38 9.39 14.78
st (laviv)| 279.04 375.81 421.34 432.88
Fr L6 (1 T) 126.38 132.31 138.14 139.39
AR5 (12 T) 9.15 18.33 62.39 67.76
KI5 5% (12.7T) 61.76 84.46 70.28 61.81
A5t %% (12.78) 70.91 102.79 132.67 129.57
B (127T) 5.36 9.04 4.39 1.09
i S &1 T5) 19.93 7.01 7.16 1.11
EBITDA({Z7T) -- -- -- -
B MR & (L) -11.46 3.35 3.67 0.09
Wt % $a k5
B BTRUE B I B (IX) 7.47 3.04 1.11 -
A7 5% R i AL (IR) 5.43 3.88 11.71 =
ST PR R B IRBL(IR) 0.04 0.03 0.01 -
AN (%) 122.18 59.47 155.29 94.68
BV F)IE 2 (%) 91.65 97.11 94.70 94.77
KBTS 26 3 (%) - = = =
5 77 W 22 (%) 14.40 6.43 5.56 -
KA 55 AL L2 (%) 32.83 38.96 33.72 30.72
At 55 AL (%) 35.94 43.72 48.99 48.17
TE7E A5 2R (%) 54.71 64.79 67.21 67.80
LB L2 (%) 233.07 181.52 149.73 142.07
B L2 (%) 233.03 181.52 149.72 142.06
LB A A5 L (%) -12.60 2.10 1.72 0.04
EBITDA FE%50(fi%) -- -- - --
S5 55 /IEBITDA(fF) - - -- -

E: 12020 F 1—3 AWM HAEREFIT; 2. Rl mATB P 098 A5 RIS {1 G P 69488 B AT AR T NS IR B Al X A5 AR

3 KA AEFRENSAR (HNE) MHELE
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China Lianhe Credit Rating Co.,Ltd.

52 HAR T A A5 AR RIRE

Bt 3

FEMSFIEFRIITELR

15 5 & R

it 8 A RK

IR FR
VP MAE R A KR
FRPEE AR | (1) 28R KRS CRE- R 1 13Ix100%
EAVIE NS oK% | (2) nEREE: WK SR=[(A AT n 4E)N (LU(n-1)) -1]x100%
FE S S AR KR
ZEWERIERR
BRI B | BN G RSO 205 501+ 3 BSR4
TES R U | B A7 11 80
AR R B | BN R
BLEIONEE | B5ER N $R0E 55 S B A& E i Ax100%
BFErR
REARWR | GERIE+FRAAFRLESIHD 1 (I &GS+ K A6 S+ 6 %)
x100%
BRI R | ERIETE # B2 x100%
ERNER | CEMRN-E M AR -B S R D 78Il A x100%
RS LEHIIEFR
BRI 1% 100%

MRS RAMHER

S (KBS 65+ # M ai) x100%

KIS AR

KI5 CRII6I5+T A E Rt x100%

HEREEE

FELRAHIU T AT A 2 x100%

WHIRRRE NIEIR

EBITDA | B 5%k

EBITDA/A B3 H

4451451 EBITDA

4¥M51 551 EBITDA

AR GRRENIERR

MBI | W ¥ = & sh fu s & 1% 100%
R | (REESET-ER) R A Hx100%

grE Il ish it

ZE I BB G I R AR B 5 5 A T 100%

TE: BLESRBT =1 B e S e R B+ N A
HE 5 55 = 085 K+ 52 5 P R 7 o+ — £ 1A B 0 AR I 30 0 o+ LA SR 4

KIS =K HE R+ AT 55
SHR R S5 =J I 55+ KI5 55

EBITDA=FI{ld 45+ 3 A A I 52 -+ 5 53747 |H -+ 4
HUE S =B AR S S+ 2 AR S S H
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China Lianhe Credit Rating Co.,Ltd. ;ﬁﬁﬂ%ﬁi;ﬁ’\#{g }ﬂ i'F %'fﬁ%

it 4-1 EFRKEIGASFRRERESX

BeA B EARKIAGE SRR =500, FF5KR-N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [FAAAZ, CCCZ (&) DATNERA, H—AMEHEHTH “+7 “-7 fFoidtir
WO, RoREE S EIAR FAES . LR

ERERRE & X
AAA BT RE IR, BEARASZAFIZ GBI, 2 KU AR
AA BAERIS IRE VIR 38, ZAMATFAE IR, LA KRR
A RS BE TG, B AR GFAB R, L KB
BBB BRI REST— B, ARG TEIAETEER, Sk
BB RIS RE SIS, ZAMATAGREMIRK, HL KIS
B A1 55 O RE T BURHUKAR T RAF 2 DA, B2 KU R
ccc BT RE IR BT RPN TF A, 20 XA i
cc FERS BRI AT SRS ORI BN, A RERIEEE 155
C NN

it 4-2 FEEAGSHERASFRRERES X

BRE BRI G S Z  AUSEAN, FF5RRHIN: Al A2 A-3. B. C. D,
B MEHEHIIAEATHOE . VEIL N &

EHSERRE # X
A-1 NEEGFEIG T, HOEAN BREIRGR, etk
A-2 AT BRI, Zae i
A-3 AN BRI 25 A RIFEAR A FE
B AR RESBAR, A& L KU
C AR RESRAG, B2 R H
D AREALHNEAAT S,
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MifE 43 FRRBRERHE

A S VR B2 2 WS F 25 ok R — 4 2 A A8k 7 T AN A BEVE - . BRE RSV 22
FXU

WRRERE X

e FAERZARIRR, RRAEHEHIETHI AT REMERCK

=R

a3

5! fEFARBURERE , AR ORFF(E I ST W] REVERCR

=y
H

FAERZARIRIER, RKAEHEZORRHI AT RETEBCR

K FEPRF IR 2 A RE I, ARSRAE SR AT RS T, BRI EA AL
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BSEEUGHEIIRAG
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BATZ AR AE X T
A BT 5 = & B XA A PR )
2020 S B W ARsa AR ek R a9 R IZ P B 4o HE

AR AR S MBI UANIER & S5 A oMk 55 Ve, 1B SR R AE A R ST A Bt o T
FBRATRIP N FF AT IR VP, BRIEAVP AL e IR ERVF ANAS 5 B BR R VFE o

WUPMATETT i 7 B A B 03 A3 R 2 W) A% IR 15 B3 4 BR IR VP 20 BORHS L1 2R K 32 43t
AR BORE R B R A R IR 58 72 IR URAT TR 6 A H A AT s IR R VR 75

WUPMIEETT s 7 £ BB 03 A R 2 ) BOAS ST 300 o o i A ER el BOR AW g
Xt A SR T Rk B 2 A FH 55 97 AR BOR R R BRI, UM s = R A A AT BR 2
] N L% IS 38 IR B B A SR AT R BORL

WRE B R S D) IE MU B P SR e i A PR A ] e 8 B BRI b s
B R AR B IR A RAE R, AR DTN ST s 7 B BB 60 A FR 2 =)t L e KA
e, BORIUAFAE B B AT BEX 5 S5 407 AL BRSO I SR TN, 56 B 45 K i R
BEAT LB A, NI XS AT 04, SER A BR RS VPR R

AABUHIEL b5 7 5 B A A7 BR A m) AN RE S SR SR BRI BTRL, S BURG S5
R A YR S R B8 2 A5 T S AR A1 DA E T, BB B AE T A B PRI

A AR R IRE NI SHUMEL 5 B R A BR A R R, % e 2
SR FL BRI PR 5 ANEE IR o I B R AT OO E 08 S R BRI 0P A 5 A
gk
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	注：1. 2020年1－3月财务数据未经审计；2. 合并口径下，其他应付款中的有息债务及其他流动负债中的短期应付债券计入短期债务及相关指标计算；3. 合并口径下，长期应付款中的有息债务计入长期债务及相关指标计算；4. 公司本部口径下，将其他流动负债中的短期应付债券计入短期债务及相关指标计算5. 集团类客户提供公司本部（母公司）财务信息
	主体评级历史：
	声  明

	一、 主体概况
	二、 本期短期融资券概况
	三、 主体长期信用状况
	四、 主体短期信用分析
	2017－2019年，公司流动资产快速增长，年均复合增长50.09%。截至2019年底，公司流动资产1196.54亿元，较2018年底增长48.33%，主要系存货增长所致；流动资产主要由货币资金、其他应收款和存货构成。
	2017－2019年，公司货币资金波动增长，年均复合增长11.99%。截至2019年底，公司货币资金120.17亿元，较2018年底增长67.14%，主要系销售及筹资取得的货币资金增加所致。同期，使用权受限的货币资金共计552.30万元，主要为各类保证金，受限规模小。
	五、 本期短期融资券偿还能力分析及存续债券集中偿付压力分析
	六、 结论
	本期短期融资券的发行对公司现有债务结构影响小；公司经营活动现金流入量及现金类资产对本期短期融资券的保障能力很强。



