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FEMSELE:
W E 2017 4 20184F | 2019 4F |20204E 3 F
HE A2 0) 44867.95|  47535.92 52918.16| 54396.15
ffFEAi(izon) 541751 4912.46]  5777.45  6005.82
JB AR i (12 75) 39450.44 42623.46) 47140.72]  48390.33
A=A B (L) 4919.40 4719.13  5260.000  5530.00
B H 052 (%) 12.07 10.33 10.92 11.04
UL L EE (%) 140.73 222.54) 329.48 322.80
A FR 155 AL EEEE (%) 11.09 9.97, 10.04 -
KI5 55 R AL LEA (%) 3.08 6.42 8.24 -
ERI2s N 5105.93 4910.49)  5524.88  1438.69
HFE (2 78) 4890.12 4694.72|  5326.37]  1385.15
EBITDA({ZJt) 5103.46 4917.000  5522.33 -
P IO EE(%) 4.23 457 3.59 -
EBITDA Il 255 (f) 23.92 22.12 28.18 --
EBITDA 4 #ifiii 55 L (f) 1.04 1.04 1.05 -
ZE M &3 57 (%) 5.26 17.54 8.08 --
PRI B I 2 (%) 11.37 10.16 10.60 -
P E B I 2l 2 (%) 1291 11.44 11.87 -
E: ) 2020 F—FEMSRAAZ T
HAB KR NE)RAE, BRESTAZHE
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AAA | FSE |2017/10/17 | BB AR EHK IR | R dolk A5 PR B 5 42 5L
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BAE20199F R, A H] ¥ 77 SA0N52918.16
fe.75, Hr KU 5515 4147821.6814 7T ;

TG AST77.4512 70, Hh4iA B %5 R0
5260.00127G; AL 3547140.722.5C - 20194F,
oy 7] S PLE Y B U N 5524.8812 76, 1% FIl i
5326.371Z7C.

B 20203 K, AFE ™ BN
54396.15 12, 7t , H o K A B AL #5715 A
49593.4512.7C; 1 fii k1 %116005.821Z 70, HA 4
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15325 fRi#F RATAME  GiFRE 2FAAH
1704 MTNOO1 150127t 150 12T 2020/11/27
18 ¥4 MTNOO1 100 1275 100 1278 2021/01/29
184 MTNO02 100147t 1001276 2021/03/19

18 /-4 MTNOO4BC  1201Z2J¢  1201ZJG  2021/04/19
18 {4 MTNOO6BC 70 127t 70 f27% 2021/05/17
18 -4 MTNOO8 70 1270 70 1278 2021/06/22
18 -4 MTNO009 70 {275 70 f27% 2021/07/17
18 ¥4 MTNO10 70 1270 70 127t 2021/08/06
18 -4 MTNO11 70 {275 70 f27% 2021/08/23
18 ¥4 MTNO12 20 1276 20 127t 2023/08/23
18 J4 MTNO13 70 {275 70 f27% 2021/10/12
18 ¥4 MTNO14 90 1270 90 127t 2021/11/08
19 -4 MTNO0O1 100 127¢ 100 {275 2022/01/16
19 ¥4 MTNO02 20 127t 20 127t 2024/01/16
19 -4 MTNO0O3 100 1275 100 {275 2022/03/08
4
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19 -4 MTNO04 50 127G 50 1.7t 2024/03/08
1904 MTNOO5 100 {27t 100 127t 2022/04/03
19 4 MTNO06 50 12,7t 50 127G 2024/04/03
19 L4 MTNOO7 1001476 100147 2022/04/24
19 4 MTNOO8 50 12,7t 50 127G 2024/04/24
19 L4 MTNO09 1304476 130147 2022/05/22
19 4 MTNOL0 70 127t 70 1276 2024/05/22
19704 MTNO11 1304476 130147 2022/06/19
19 JC4: MTNO12 70 127t 70 1276 2024/06/19
19 JC4: MTNO13 50 27t 50 {275 2022/08/05
19 JC4: MTNO14 70 127t 70 1276 2024/08/29
19 J4: MTNO15 80 127t 80 127t 2022/09/26
19 -4 MTNO16 50 12,7t 50 127G 2024/09/26
19 JC4: MTNO17 80 17t 80 127t 2022/10/24
19 J-4 MTNO18 50 127G 50 1.7t 2024/10/24
19304 MTNO19 1001476 1001276 2022/11/21
19 -4 MTN020 30 127t 30 127t 2024/11/21
20C4: MTNOOL  1501Zjtc 150 127t 2023/1/14
20 -4 MTNO02 60 1270 60 1270 2025/1/14
20JC4: MTN0O03  1501Zjt 150 127t 2023/3/13
20 -4 MTNOO4 60 1270 60 1270 2025/3/13
20JC4: MTNOO5 ~ 1501Z7t 150 127t 2023/4/22
20 -4 MTNO06 60 1270 60 1270 2025/4/22
20 T4 MTNOO7A  1501ZJt 150 1ZJt 2023/5/22
20904 MTNOO7B 60 127 60 1270 2025/5/22
20 Y4 MTNOOBA 150 127G 150 127¢ 2023/6/19
20 J_4: MTNOOSB 60 147G 60 1275 2025/6/19

TR FE DM, BRAFIE %R

Ox FUAE TE M BIUE A R 4T 20204 JEE 5 L
WA ERYE, RAT R 9150147, o dh
T RATMRRE N 12012 TT, A RE AT R 30
178, it — IR Y3EE], At IR y54E

Wo ~apE, AR RATI SR &
FH 45 & B S SRV A I S BUR ZER 1 4
V48 s b= e Tie R NAE I V2B LN 8

FEAIIH ISR AP SR ], A B K
JERREMAE S ER e Mg, AFPRAERER
B FHIERT RN AT RS S

O\ LA IR B R A E ILE IRAE i A
(RE=S7

A S e HE Ok

=, BEWEFFIBIRNE

1. ZZFH5BE R IR H

(1) ENGFIRE

2019 4FDASK, 75 tH KR Jey ek v A8 B
B, EFRsh IR S gL, SEkE
KM =T, PEEFNEE DT
W, RS LRSS M ERFIE A i, B
Oy K, AR E.

BGPTSR T AT . 20194F LISk h [H 45
B AkS: N AT, 2 EGDPRIHLEK6.1% (3%
2) , 20084 [ bRl AL AR 2 K3 i s
Hop—Z0 5 BT [F LU K6.4%, AT — &% Rt
A L K 6.3%, AT —ZF Rt FE LGN
6.2%, AT NIHAHE. 20206, 7
1| S TC A8 T I 26 % 15 %) 7 B iy, GDP
A LE 1 K-6.8%, A& E 5 GDP4u i+ 44 Lok
ER/G PN bR

&2 2016—2020 F—F E K E I &5 4%%E

HE 2016 4F 2017 4 2018 4E 2019 4E 2020 FEHE—ZFRE
GDP (JifZ %) 736 78.7 84.0 89.2 18.4
GDP 143 (%) 6.8 6.9 6.7 6.1 6.8
FIAS DA B Tk 3658 (%) 6.0 6.6 6.2 5.7 8.4
[ 7 B =BG (%) 8.1 7.2 59 5.4 -16.1
Ao B B B AU (%) 10.4 10.2 9.0 8.0 -19.0
W (%) -1.9 10.8 7.1 5.0 -11.4
B (%) 0.6 18.7 12.9 1.6 0.7
CPI #1@ (%) 20 16 21 29 49
PPT J1E (%) -1.4 6.3 35 -0.3 -0.6
WERAE (%) 4.0 39 49 5.2 59
www.lhratings.com 5
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SRR R AT ST T (%)
I IETABON S (%)
AIIFBCLH R (%)

5.6
45
6.4

6.5 5.6 5.0 -3.9
7.4 6.2 3.8 -14.3
7.7 8.7 8.1 .1/

Er LR BOENA R G RIFL
2. ok, o BREHHUAR TN

3. GDP Mk, WALERAN TR BN A RIRH KA, MR L TR, BRE SR, 2K % ST 6 RIE

BHLIEKE, GDP AT EMAAL

4 AK L F LRI, 2016-2017 F A IRAAE LR L F, 2018 HFIF 46 HIRA AT R L E, FHAFMAH IR

HIERR: BATASRIE B Rt A= wind 245 232

2019 HEIH BRI & B PR I KR
FEIERS, X4R 5 SHFE ED, 2020
FE—FE=RKT/REEARBEWSE . 2019 F, 1+
2V T i B R R LB K 8.0%, AR TR
1.0%, HA W AL 10.6 Jifeot, [HLLEK
16.5%. A e B =5 RS R [
WK 5.4%, tb B 05 NE D M. MTEER
WA, IR E )y 3.1%, H A
6.4 NE Y AL FERB I R IGE N 3.8%, 5
FAERRP GBI 9.9%, Lk RS
0.4 NE . RINILTIEHCA 4.7%, b EF
K 4.0 NES R EARTIHES 6.8%, Ltk
R A9 NE A . 2019 4F, TR H 1A
31.54 Fifeot, [ILEIGK 3.4%, B bbb
% 6.3 MH R Hr, WK 5.0%, #HH
WK 1.6%. #FH HZE 2.92 e, A
K 25.4%., %R, R EE. HAS O
I3 AR 8.0%. 14.1%. -10.7%A11 0.4%, X} “—
W W E R I 9.27 Jifeot, K
10.8%. 2020 7R, tH4x Tl P i B A
A [ [ 8 = R e A (NS M)
HE R 2 i [E B 4 K -19.0% . -16.1% A1
-6.4%, — K REEFEE i AT KR 4 .

2019 FE TNV AF=BURKTE, lRFBIR K
B, 2020 E—FfF T ARSI E3 KIET
FE. 2019 4, HRAEFFHE k. 5
=3 A 43 3G K 3.1%. 5.7%F1 6.9%,
i GDP ELE 7354 7.1%. 39.0%F1 53.9%. 4=
FERUARE DA Tl 488 i ) bl s PRt K 5.7%, 3
R AR EAEE 0.5 /N H 4 A 2019 4F Tk
A b VSN R S 4500 ) R LI K 3.8%
1-3.3%, AT a2 . 2019 44
EEPS/ R N O o o = A N T = 1

O3 IE EE K 9.4%F0 5.4%, IRS5 VA K34k
BT, 2020 FF R, ERZFH . B
TR L R B =Pl B 0 AE 4y A TR B K
-3.2%- -9.6%711-5.2%, 4= [E AL L Tk 3 fin
18 A E 16K -8.4%, Tl Ak B b i A AR i
SER 5 R B 3 K -15.1%1-36.7% . 4 AR
DA E R S5 Al BN N R PG 3 K -12.2% (1
=2 A%dE) , TR A P2 [ 28 K
B

BERHERMEEKIELF, EF=MEREIELT
M. 2019 4, JEERIHRMIETEE (CPD [FLL
1k 2.9%, BkbELG EEOK 0.8 N E A, H
A AR 4 4E B K 9.2%, kiR LL BRI
TANE D R AEE RS Bk 1.4%, FKiELE
FAERIE 0.8 ANE AN A ANVEFEE AR REVE T
#0» CPLR AN 3k 1.6%, ki b E4E[R1T% 0.3
ANE S L 2019 4E, TAEF=# HT Mk 455
(PPD) [AJLL FF% 0.3%, tb EFRIVE 3.8 4NF
g3 e DMA = E AN FE 4 (PPIRMD [A]
ELRFE 0.7%, ki bk - 4R RV 4.8 AN 4 A
2020 FE—Z=FE, CPI A1 PPI 435 2 it (7] E i K
4.9%7H1-0.6%, J& ERIH AN AR H R REAR 3 —
B ET, AP E AT IH AL T @A X ]

BN EBKRE, X HBARFRIHEK,
2020 FE—Z MBI FP TR B A
P K. 2019 4F, AE—BAFLTEIWA
190382 127G, [FIELIGHK 3.8%, L 4R
% 24 A5 e HhEHuloN 157992 147t
A L 1.09%; FERLCN 32390 127, [FLLIY
£ 20.2%. 2019 4, A=A ILWE S H
238874 127, [AILLIEK 8.1%, IEELL FAAIK
0.6 MH M. WHEWE, H5REERTH
KIS BRI, IR HIX S BHEERR
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XL TREFAMR S H A A K 16.1%.
14.4%F!1 18.2%. 2019 “EIA L L 2% 4.85 Ji
.70, BEEFRBIRIG 2,91 Jifot. 2020 4F
—ZF, SE-RALTEIN 4.6 14T,
[ L8 4:-14.3%; X 5.5 JifZot, [FLLEK
-5.7%. FEZTFATHRNE T IERE ST, W
W RGN, B A R E
Ko

BB ERTEE, ElEF Y
Ko 2019 AE M A =4, MRS 36K il
SR T, AEFO AT R, SEE
IR IIES% (5 LA L, 8 EEAE Tt
1138 M PMIUAITEE g PMI MO N B2 35 5L
20194 A — EHAE SRAGZ LAT, Bt Alloxf
ST RIS 34 . 20204E1—3H, 2%
18 2R AV R AU TS s N, IR
A E Sy 5IN5.3%. 6.2%7F15.9%, 3H (A
Frielvg, (B4 EAER B A Tt s .

(2) ZIHK R IR

2019 A Hp [ 72 LB ER Y 32 B A2 hn s
JEHAT, PRIELPHEITEABIX A W07
T, FERRMBERIED, BB
%, [FIET KRS K Hh 7 BURF & T 25 S 22
2.15 Jife.t, FFEEAMERRFIE S A SR BT
PR S FE. IR MR, At — R4
T K€ [ Bt , RTTEN T & B R I3
P, EREBILY AR EE % S RMERYD
B s BRI BRI AL B 2 A
WSHt, 12019 4F 8 HIJF/E 1 10 24 KH Y
R EGHERE, W LPR RINMENS =R T M
16 MR, & 4.15%; Ti4FEH LPR M 4.85%
WE] 4.80%, 5| SIS ETIHFIZ SR TR

2020 2R L, THDAE SR U H R 1387 ek il 28
PEIETE A E DL R BRI HCEE 28, o [ 22 W
H GBS G SA TR E, (L
WE THEF, a5 A mmE R
TS . WA RIBCR 7T, 2222 K oK
TEBHE S B Bt AR ok e S RE SR AW £

BB ik — BT Ok T BUR R A
&, KA AR, B &35t 2020
M2 A —RIEHT R IA T DU A 2900 1276,
PRHT MR SAUAR] 1.29 FifZ T, BE 3 HIE,
B LT R AT 1.1 iz, EAATR
IRV REVRIH . RMOKF]. AR
TH Z-LRAHR R Feml b TR SRy
T, 4 Rl S A8 1T AR AR A L 2 1 TR
My, BHZMECE TR, RIS
PRFEA, FRARA R A, HESERAT IS
GEHEI,  FEXT AL B0y 38 ) s R e ) /Nl i
BT, 25T IR AT B 22 HE, A
2% 0 T T {5 ) A 53 2 s 55 25 2R 1 IR A it
R I R A7 THD R A1) 38 T R TR T T 4
Wi, FYIE 4 H20H, —FH LPR M —
R 30 N3, & 3.85%; LR Ik NI
15 ML A 4.65%. 4 H 3 H Y47 H et i
BT PR LANE 2, 3 NSRS
RAT B HER S HZE A2 0.35%, HESNIRIT
] H N AL I IS R Ak, TERETE K
AR, JATHESL T 3000 2T IR L T
Pk, FEHTEAMIUEALE, —F Lk
i R NRAE ;s 2 AR, J4ATH 5000 127t
(S SR B IAE,  UR SR SO/ EOR
#0.25 NMHE s 3 AR, S Eiy
NRAT TR AR 1 e, H—2m
Se 6 HR /N M ) 4 S 3

(3) RILZFABF AT

2020 FF—ZE AT AT R KWL, LG
HIT 18] 1) I 76 FiTs 8 92 15 of v [ 28 5 3 i 1 7 R
iy, METES R RTIERBE AT TR A,
TEAMIRTIG o — S BT v AR AR R
AR THT I PN B Sty AR BT N (AR LB AT
%, PV B 4% U AR A T [A] P PR Pk
[ B A 7 i R T 75 SR i Pk 2 P A R 7
DY &SN A S IAS A NN % N H s M |
T 4 AV A 23 8] T B 0 2 BB TR R
W T T B DA ok 8 35 516 00 301 T o 1 3 %%
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BT, BRI GRS BT 9%
Weshiplob, SRR Uk LR 4 [ 3
Ko TREREEREN CEEOORAT” , A
FE DR R EBIE, i RO SR A
2 BIRG], FECKEITRIGE. S E
Wi, TR [N T 5% 75 22 R o B R L R e 1
VoA Sk CUAE LAk, o i [ 22 20 Rl
KB ATo WAMTRIOW ZILPIIEH, o —=F
FEGHRZIE RS T, Pt A K
IRAFAERURHI I 7, R EESE s R R AE R LI
17, ERERL A RKIE R, G5 V 7
FFEHECLSETL, A AR R U IR EH

TR G ke 7 08 AR 22 B I3, RR T
WA LU R T BT R et e, Bl ik ek
A S IR Oy L. 2020 & 4 A
17 HHAIFHHRBGE Rl fAmiEZmnR
“ONFL” LA R, IR ARE R
gl REEARA S R ER. AR & RER
2a PRI EEUN R E | IRIESR ISR N
TR HARMESS, R B E S R N 75 s,
UEH ATt R AL A8 E KR, T SRR
—AHPREBGRE T 7M. SR,
RURR P o OISR 2 S AR A D, S i e 7
By RATPURAREAIE G, G It 5 BOR L T it
75, PEREMHRCR, HIERERERTN
RHEIER o R i) B hBOR 2N RIG ISR,
BB B ISR T B, RSB
FEEM, ISR ME T, L5
BISCRFSAAR L BRI R Nl b BAR %
fE b, U E ZREBOH B 71, 5K IR
P, I I I . AR KA AR
S TH/NX TR, TN 5 % 8 i 8 it AT 2
BB T, (Rt g s, R
5418 G TP s e/ Q- WA 7 R N0 4
REXETS,  ANBRVE LA TR, IR 3%
B AR BT AN b A, $ i bl A7
AR FERETT o BEORA v [ 7 Ml A (1 7 i O R E
PERISES Sy, ALt P R R TR =ik
XA IR W, AR BT TBGH AT e

—B B TERR . RN RE S, d T E
FOAF SR A R, BURFFIA ST 165 45 SR Aok B
e, BURPAT L SN AT T IR S T B 1
ANHRRENE AR, IR A BOR BT M SR 1 2 18 {7
RZFNELZ R, MUY 5K, &
WLBCRATY 75 ARG 22 T A0 B XU 2 8] A1 445

2. ATl sAr

(1) BEBR

AER, SRR R TR AR
X, HWEHE T GHAARTZHEIGEE B MR
(DURIAR “ZRHE0eaiml” )« CGTHE
SRR M S IR SR (LR
FRCREHI D« CEALARAT KRB 2 72
BT (BLURRIAR KA XU % 55 5 BB
7O CEARAT RSN MRS B ML) (DA
NEFR “ORBtERTIT D SSo, WHRATERE
G5 T R 4 i NS5 TH AT YE AN
PRI, SERVFERAT 1A “AE BT 7 55 A5 ;s 2020
T, ARG S SUVFIE MK B W U
—EFEE LSRN T 4y v AR AT B 7 A A 4
PR A 25 1B g

LPR RIRPEEHERE B IR R L AR AT R R
MBE AR . 2013 4 L4, FE N RRIT
1B aRIE 1T PR R 2 (LPR) SEH RN
MEAHE], F+T 2020 FEREER KARIT 4
R AT 20T 225 BEaR B UE R 25 58 M 177
HIFIRGTH A H . LPR 4T s KA AT 42
ra B AT M 4 BT A BT i 2 A 22 B
B, Y AEBEE A AT A . DA LPR RFEHERBY
FOEMMLE STIHE G EMER, BIARIT
BLRRHE T 3R b T R 2 AU, 2 R
(ESENHTIR LIPS

ERB = AR I E it B . 5
PR, RIS R OCT %R
MV ARAT GEF AR R e £ MR A BER @ A, FR i
YR B ARAT I 90 KRLA BTSRRI R
GERMTLLAB,  XF PR 7 5 25 SR o i 1 v (17 4R
17, AIIERE N R BTSRRI R 7 . 2019
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b2 A5 R IR BAR L

G, T MR T T AR T LA PRV i
B DR T R O RO AR IR )
Jilh A HARAT R 60 KDL ESSERAN R
K. BEMS, TR ERT AR ARTT
R T TS AR A, BIEAR R AT
INEFRIE L H ™

BEVA MR LRITEEREE=E
. FXTHEEORIRTE ™, 2019 4F 4 H, BRI
S RAT CEDIERAT S b gt 7= KU 7 8 AT M2
ESRE WA ) (BURfEIRR “Exfhst = X
DREATINET D BREDIVERAT X R A 7R -
15 FH XU (1) G R % P g AT I 232, BLFE(EAS
BRTOEK. B AR BT . AL ™, Rifk
RIS KA H HRSEAS B XU, B EGRE
TN BEPEFHOREE R e KB 20 28 o G 7% 77 )
W 43 S BTAT T2 AU 70 S R R BE kT B
2R AR () A el vt e, xRS PRt
P DUE FURE AZ O 20 R EBER, el 2
X BHE P R T E o RS AR TR
HRAT A TH AR S0 (A5 AR, Xt
A5 F AR B 428 o

FREES| SRR ITINKEE . MRLH)
ERBORSIRE. HAh, 2018 4 FRAELIK, W
B TAEE R M S A, i s
fEFHLE RIS TG CCTidE—DigE
B TAEFRTH RS SR BF R AL @ Ay, i
B 07 TBCR AL SR, 6 2 SR &5 A Rl
FER, M. =Kk 0 RES
AR A AR ZS o H BN RARAT 6 ¥ )
EOEF] (TMLF) DOmA /M. R4
RS RIS, SCRFSRIRGRF IER. FFEEM
HH BRI R Y MV ARAT o B4 ] P ML AR A T AN
KA R ERAT, AT RN IRARAT 3R H i .
2019 HE LK, A RHRAT I £ 4 TR 2 n) %
HEAN FRERAT BN M  PRARARAT TR A ; [FIRY,
N BRAT B 0] 47 58 4 il 25 A% A AR ARAT 1 7 1)
B 5] 3 M ARAT R /N B B Al 55
FATUIB I IN DR B BeAh, BRI 28 Nk
M BT E bRiE FRRE 500 /5% % 1000

735 BLS1 AR T SN BUR B A FE [ /N
(DERA &

P ARAT A K SR IRIE S AF4L . 2016 DA
R, EEMBEEBCHBTNERT, BLRIT
AR FAR . RINBIRKIES), BARSIE
HFE, Horh/MRITEEImSE R B A 2R
R DAL WU AR & 2 ISR, Sfabin
PRARIT BEAKN TS T HIT IR, 098 BEAED
TR, AF i s AL LR L. —
Jim, ARORME S KA (SRt P SR RDIRAR
ITRATRAGIB R , BERFAEATA
FATH AR, SURAT b SR K AT A
A7 G T 38 5% RSO ] i i A 1) T B B AR
KR L, R EERAT RS G
TR AT MR, SCRFIRAT A
RGN A, NERHRAT B B AT 548
BITH (CBS) ; RIRME IR ARABORE S
JCVF ORI LA BB & 26 F O ARAT R BEA
AL [ IR B A5 AL se i kAT
ANRZHNETHRITIISR, RRESSIEES
T 2019 ENFFRAT CRTRDNARIT KATIR
SN T REA MR R EIL (B ), W
7 AR LT AT IR SE I R AR B =R
FRITHTE 26 2019 4F 11 1, MRORIE 2Kk A
(RTRNARITEATAQH RSN (&
WD), HESHATRE R AR T BEA TR KAT,
BE TR ERAT — PR A TR IRIE

(2) 47 LA I

B ARAT B P U TR, SRR BB
REFEE K EERSIEE . 2015—2018
B, % CEREAT BUES ML MPA %
MRS R e my, i [ L AR AT 7 7
TR K A IS s 2019 4F, EREH
TR R AL 5 ik (a1 2%, R R AR AT
YRR TEAE BUR B, FR80I KBTI
FE SCRFSARZ TR 8, DU 1 5 3 1 4 I
PR P K. BE 2019 K, RE
PV ARAT % P A 239.49 3126, [RIELIGK
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¥ IR R R

14.06%, HAP TR 129.63 JifeTt, [E LY
K 17.32%; 1 fi i 220.05 J312.00, [E LG
K 13.73% (W3 3) . Fiit 2020 4, F4R

T BRI S S5 AR, B
SRS B K

A3 B LARAT E B S4B

B FALA. %

W B 2015 £ 2016 £ 2017 4 2018 4 2019 £
BEP R 155.83 181.69 196.78 209.96 239.49
Bt S 144.27 168.59 182.06 193.49 220.05
A RLGEEA 1.27 1.51 1.71 2.03 2.4
N RGGRHE 1.67 1.74 1.74 1.83 1.86
REB R 181.18 176.40 181.42 186.31 186.08
R 2.54 2.22 2.10 2.18 2.20
R 1.59 1.65 1.75 1.83 1.99
7= R 5 1.10 0.98 0.92 0.90 0.87
AT 2 14.98 13.38 12.56 11.73 10.96
L 67.24 67.61 70.55 74.34 75.40
TS 48.01 47.55 50.03 55.31 58.46
AT LR 13.45 13.28 13.65 14.20 14.64
— RGBT R 11.31 11.25 11.35 11.58 11.95
b — AT 10.91 10.75 10.75 11.03 10.92
FoARR: ¥ ESATREEREELER S, RETEEE

FVRITA Rk B, BiRfEHT
BrERER T M. 27 WA 5 2
M, FMEERAT /MBS S A IR R R S, I
BRI T B RATE R 5 Ay R
Hij™, EREH 90 KU LGSR R
SRR, I @I AN BRI R A5
DR RSN R 7 AU s, R ARAT
A REGHKRFELL BT, BARE O = = A
M. I 2019 R, EDIVARATA RITRAR
iR 241 Jifeon, ARIEHEN 1.86%. Filit
2020 5, 523 Y ek IR B T 98 1 X 2 A B
iR REAVNMIL S T R R R
M, FEDVARATAS R GER R RS K .

FWRITERRREE = REMFAN
EF, EARFERBRIT AR, WRITHR
FATRRERETREBKR. EHEKITH
J A i 4RAT 15 25 T8 D2 55 7= i &AL T HoAth
/NRAT, Nz 2018 AFELISKAE IFRS9 2> 1k
T KHE BRI 7 TR R R R T B A ) 3
I, HAk #8785 AR LK Hoate— P 4R
Fto WRTAT AR FIAT 2 A R DTSR P I8 1 K

SN, PR SRR N . AR 2019 ER,
R ARITEAGRE RS EEZEN
186.08%, H: 1 [E A5 KAT FI I3 | AR AT Pk % 78
BRI RN 240.44%F1 192.18%, AT AR
FEAT 2> 314 179.26% 411 128.50% . Tl it 2020 4,
B A RAT A ) R AT 4R 25 78 25 R UK PR
R, AT RR AT (5 00 8 7= =)
Ml —& FATHEST, R&ETHEEITEBR.
BRI IR TR, H/AMRITEFIRRIIT
TEAMAF . 2015—2017 4E, M bARAT IR BEK
WA EBEIN T AR, B 2K TR
B, 2018 4 R RAELLK, Ra TR &Y
FIZ AT, Gff T HRATRIN TSR B S H R
H, —EMRE FERAT R B ZAKEE R,
{8 448 % P A 2 3 AEDO A R R 43 5
ST R AT S B R AN ARAT 0 R e
FIPEAE T SRR o TR M ARAT 1 A
WOl K 5 TR P B, BRI RE D RS
B, 2019 &, FERARITE#EZN 2.20%,
AL BT 0.02 ANE SR SEEFRNE 1.99 7
{56, TRIEEHEK: 8.91%; B =i 5 A ¥ A K
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T 58 0.87%F1 10.96%, [ Hb 2y 1) K %
0.03 1 0.77 NE 4 . it 2020 4E, FkAR
AT K Ak S8 R A ot B B ARAR 5 B, LPR AL
[ FF S HE K 51 5 HOE Rk L B Al AR A R R
RN RE AP ER L 5% 4, B B 25 08
/Ny N2 o R NRAT IS PR R = AT
VAR DN, AR WAl R Kl WA 5N N
1%

BLRAT S TR B R R F & 3
K, (EESF/MATHIERIMEEEE .
RATREP R R TBURRE T RITHERR
PR EERB. N —RRsEERRE, &
] 7 M AR AT 8 UL B0 M i bR 2B DR FFLE A BEK
o AFH—J7H, RORESH GRTERR,
XYL B 1 DT TG 26 R0 AR 53 90 20 A 8 7 e A R A
AR, S 75 A ) b % 4 MR v 1)
PV ARAT IR A 1 B AT SRR 77« Fii 2020
SE, MLF R AT FEAE . 52 ) PR 25
TSI it K A 28R 5 7 ML R AT LB M AR RE LR
ALK (EERE RIS, 2019 SRR ARAT
FERESE, ARZRBRATRINE S EHE,
043 %o T 3 N R IO R B A e T R /R
AT ECE T — @ Bl I T

BATR R RBERFBRALKE, BER
REMZOL—RELATRRNEDH®— BT
Ko TR FR I 7 Ml AR AT I8 3o 51 33k g s 3% %
. b, DURRATO e raefn . gt
AfigF Jolf e ARR U A6 77 55 2 PP IR E Hh 72
PR, AT R BB ORIFR TR KT 25
— 5T, FERE S R SAS T KBS AL 5% 7
BIEPIEIE T, M ARAT IS A A NEE A
O—RBARMIRIIHIR, AR RO —
WRARERMEPHE— DY K. #ZE 2019
R, REMIWARITFHEARARERN
14.64%, “F¥)—HTEARREHEN 11.95%, F
B —RE AT EEA 10.92%. Filit 2020
B, REDERAT AN B AR 7 R IE 5 R R
18, TG AR B A 2R AT VG T A
W F—Sm A s . 5—J5H, BT EkAR

ITRAKE, WAEBRARRRIINE, o
P AN FE AT BOR TR FE AR A T Hh A3 BR
o

BENHRARF ZE R BUF N R LRT
FRA ST BIANER ST . F G AT LA
B8R D P A7 ) e b R AT xR 2 T3 A <z A
EHAREREE N, FHHAZ DI ERE
T SR BRURF R SCHF o R H IR i L BE 2 B
AL SR S ORI NI AT AU R
17, HEEARAAGEEEE N, HHEAM
T GEAAE AR T A R, A I
ZrE WA AL, FRAFH T BUR SCREAN
WENA B AT RV R, 455 2019 DLRAE
B TR ER AT AT MR AT 55 R /N ER AT XU A R
A, WENABBCRPUTEERE . 5 EA.
FINME BT E . AL AT B T 74
FRES & 17 SO0 L UL HEAT A R0 e i DAL,
BREBAEINN, BARREE AT B E
KRR, BEHS SRAT M B LA FTAS [F] J2 2R
(I 330, REE I S5 i AR AT 145 7K
o

M. 2ELRES R EHEH

1. 353

HRICEAFRHBET BERNAFIREES
M, FEEFEREETEERE, AFBHE
KEREF.

rh Y 4 2 ] ) B R R B el [ 45 e
1T, HEH MFESHAHE S, X
55 P th o7, HE RSO _EH E 55 Fe it
BT, e nm @y 7 HEFRS, hHEe
N B A I A R AN, FFlE T
FHOC AR BE RIS AN o 28 W) &30 38 3 A R
AR EL M hRIslE, A FREAR R AT
#H, FENAHEKT RET .

I 4 ] B o AR T A U
AT FIREARE R E, F RIS, W5
7730 FE RS BT IR TRAN T R R
BT AP T 5 Hi S 2 iE T % 1
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b2 A5 R IR BAR L

T B A A BEAS T SR 4 ] R B
WSS, FINARE 2 7] N B i
BN S A R A R PRI, R
A MHESRIEEREE A2, NEEE
B KRB 2 FIA BN DLREAT PR IR
B HBAT T B IRRE . g BRI A ]
BREAEFSRPOTEHEAEEH, JHEX

P

2. MR

HRICEAF R TENE S RRBIK
KA SR RIRIRE, N RZBDEE, K
FREF.

LA FRYE (ARE) M (AR E
Y, SHMBERSE FAZE (Al P il
AITEY FAT S, 456~ m LR ATA
JEH R, HE T A EEHIFEARIR, il e
NEVES VR A E E AN %
B BUSTIIRA I N < ZIEBRLR T, TR
MITEE . NEREE AR # S AT
T BT I ERBE 7 T P RIC S AR
P8 TT B N PE BE G DAV SE SR B A A
AT FERBUTH, 27 A S AT
grEH, PRI SRR 55 R B BRI
BR 5373 AN A 75 B BAR AN AR AL

e R W T AP S BN D R
P DT 5 AN 7 35 23 ) P9 P B TR R A
TR S5 A, X S5 WS e B B B B 1
FSE L AitE itk DR XU 28 2 R it
T e T, TR, . A
F TR T (A BRI XU B N 4 R 1Y
AR, AL "R 5 BT THAT A R
il EE I DL o

. EEWSZEESH

A ERYE E F R MEAERERA
MeEAT AR, DA BAUABRAR E R KIS
Xt B B R Rl AT B TSR A AT
HEANS, LOEESmME~RERE, &

BT REAME R ELE ES), AT
ZERMEAEREREWVK B EEEES.

#E 2019 FR, PRICEAFRERSK
TEFIFERAT. ETRERAT RO AR
A R EARMARIT B AT IR AR A EERAT
WARAF . EE BT R R AR+
e KRR A 2~ 7] o DG KR AT et A R
N AEEEAT R AR A . A O{E A
RE A A EEORE: CRED B AR A A
519 FHUM (RIS BN U I b A1) AL B =%
2) .

7~ REREES

HRICEAR BT LR EENREE
B R, RKEEKERESHC 0L ST R
HIFER.

R 4 v m AR 8 [ 55 B 2 BUR A
B R AT AR BT, T AT B AR
N5, ATFRFEA R R E EEh . I,
P4 o ] RV B AR 3 EE ol I A
1A ELIRIE NGRS 2 S U XS B . R
L&A B S MBARRATBA] K
“REIRRERT 5 CEEENR T TR REL
U IR E R AN ERES LRSS
Ji 3, HEBHE 2 AR S S A 2 e v XL e
RER, SRR NP, B E SR K
o AL

Hh SRS A R ) 5E T XU B S A E
Wt 2% SR XU R IR A 5 PP Aty Pt 55 SRR
Bt RS S R . R4S XS T T
M RC e A R AT R 2 E S, 15
PR IS 2 s B X8 R B AR AR T %
ERIANRTIAEEHEN S, PIiCeAwHE
T ANRMELEEM S K E BTG5 . B3
FAAZ 5 3 T8 P PP EESRASAE R o £ T
Sy ARG TT T, o S g A AR D [ A B R < i
Al B AR, KA BT Hm e Al
AL, AT R AL S . AR s Ik XS T T
e A F LG TE I, BEEEIEE S A
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M EL ey 41 R DL s (i 55 R B RS SO s (A
I o RV w5 [ N EARAT A RO
A5 22, 7 B ATl AT B R AR
Jr AR . FEIRAE RS 5T, PRI
AT AT e F AR E TS, HRAE KR
fik.

t. WS

oy & AR T 2017—2019 4%
R, RIAE PR THITE 45 BT CREPRES I8 & 16O
X RS REERAT T # I, IR TRRETL
TR B I H 3 . 2020 SE— I SR FE R A
it

AT M

1. X~ h=

FRICEARFITHRNEREENER
HREemoTI TR A
TE RSB, FAFRENAFGRHE
LR R B EAR R, XFF T AR REFE
RERREER.

ERNEF R EA A, Hk
T4 ) B AE & 0 B G 5 A kAol it
AT IR T, DRI % 7= o el K AR A% %
PR o it o %o 428 15 2 I 4 RV Pl 2 A 2 )
S 1P R O /N R A Y T E S S5 B SR
2019 4F2R, A Y4 A R B AN 52918.16
fe.76, B EFREK 11.32% (K 4) .

$h5: 424, %

2017 R
sl

bre S 548.21 1.22
B k= 39982.26 89.11

PLA S B2 AR

R AR 1 S R 948.92 2.11

A R e 3.84 0.01

KSR T 39029.50 86.99
HAth 2 7= 4337.47 9.67
B R 44867.95 100.00

2018 &K 2019 £k

il A itk
708.55 1.49 186.00 0.35
43707.44 91.95 48567.65 91.78
570.25 1.20 742.14 1.40
3.84 0.01 3.84 0.01
43133.35 90.74 47821.68 90.37
3119.93 6.56 4164.51 7.87
47535.92 100.00 52918.16 100.00

BRI 0 B, He R RE

HOL G A R ARYE SR T A BRI, &
RT3 I [ A RAT IR 4 23 20 B R
DASRTHARAT B A AR R 7, A il I 2
SC % 10 75 gk — 25 1 s g S I 4 Al LA 1)
PARSZ A, BE 2019 4K, HRiLe AT
SRR RE 186.00 1470, HEZELBH
0.35%, ¥IANTRME 4.

I A F R A I A A B IR
BRAT RS ORERS $0% DS B P B A A
PR S FAZ S, KR 5 P AR AT S AL
JREA 5 % W T AL o5 LEAE 90% A2 47 . Horp, I
FHAT AOVERAT. PEET. BREITIEN
LRSI EERT, EAANEAER ST
WAL UL W B 5 s e 71, SRR R R
AFATALHTF, R gyl 4 8w KRB AU Bt
W TN E IR A T R RO ps . [FIR, &2

FEMETE AT T84 IR DL R AR FH AR 2
Fo R ZER R L, AR AT AR R KT K
., ST AR G4 A R AR B AR )
WA NRAE . A 2019 ER, PRI EA
K A A A% % 1451 47821.68 1276, B FAER
WK 10.87%, 5 WS A 90.37%; AFEIE
XA A 3% B SRR AE 2% 0.96 12T
BE 2020 4 3 AR, HRICEA R B
KB 54396.15 1070 . o, KIABAUH T 1540
49593.45 12,70, &I B RN 357.22 147G

2. FALEM

FRICE AR ER SRS R I
WHEHRALTAPAEGKRM T RIFE
fill, THMBREERHEEN THEREEE
it HMESAA KR, FEBRNARE
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(Al

H - H RV e 2 A AN I A AT A e ol
Ve BB, EEACREZON A H e e
AT H B ANBCRIANEAT BN 55, XA R
WM F RS BAR 75— TJ51i, R TEk

S e R Sin Rk, gyl 4 A
JBE AR AL 2 IR AN W I 4, T 45 AT A PR BRI K
Vo #RE 2019 R, IRICEA R AR A
VBT 47140.72 1070, it 5777.45 147G,
RN 10.92% (WE5)

Bl AL %

A5 FAREH

2017 R 2018 4ER 2019 £ER
% 3711.02 68.50 1853.89 37.74 1101.24 10.06
KIS 1252.25 23.11 2926.24 59.57 4231.81 73.25
HABSK A it 454,24 8.38 132.33 2.69 444.40 7.69
ikt 5417.51 100.00 4912.46 100.00 5777.45 100.00
LA 8282.09 20.99 8282.09 19.43 8282.09 17.57
BEARA 2338.87 5.93 2400.96 5.63 2345.02 497
AL AR -594.32 -1.51 -828.50 -1.94 663.71 1.41
BRAM 4061.69 10.30 4141.04 9.72 4141.04 8.78
A4 B A i 25362.11 64.29 28627.87 67.16 31708.86 67.26
AR AR B 39450.44 100.00 42623.46 100.00 47140.72 100.00

B IR 0 IR, BA A1 RE

HAT, A RyC 4 A iy SR saT
PR RATBUN LR NG 27 0 R 05 27
PAR A SE R, AR BUR SRR i 7 52 4R
T FEH T RRE R EKRS KR
HATE RS 5 EA AT R R A
ARG, oI 8 A FRAT B I N IR
ARG TOR:  RATBUN TR R 572 3508
KGR, RREEE 5 4. 10 4. 20 4ERI
30 4, RATHIH ISR WIIR AL 2 45, 3 4F
A5, RATH IR S RA T 1 4.
2019 AELLR, AFEIKT SRR AT S
FE , K57 55 FRRT | EE R A bk . A= 2019
R, WOl & W S R 1101.24 12
JG, HFMAE 10.06%, HA AT RS
A 1100.00 1275, HARSAT K ARH 1.24 107t
KGR 55 480 4231.81 127T, &l s
73.25%, 35N FHARARR7E — 4 DA b 1) RiA it
7%

B2 2020 7 3 HoR, thayl&An AR
B & A 48390.33 1270; ffit %l 6005.82
.76, FHArE AR ARET 1100.00 127G, 51
ALY 18.32%; FLAt RT3k R AR 2.13 14.7¢,

i SAGUE AT 0.04%; A fii 77 R A 3262.90
f¢.78, & R 75.25%.

3. BAR
TEABBIR B EENM, FRICEAT
WA AN R—, FERKIABRBER B’
s HTRERNESSRALBRE KRS
AETEMIM L RGEERSRIIL, f
oA RIS EIR, F BRI ge 4k
FBIFKFE .

Rl 4 N FE L S N Bk | R
Weas, BRI Y. B & E
KRB 7 AL s w e s . A SRl
e ME R R i NS CE Akl SRt AR S <
WAV EUAS 3 Bk 2 RSS2 220N o R g
T4 A W FEA TR B 05 4 il A oMb AL 246 5
N T A LG J 2R G A LA, 4
B S R, Hop TRARAT . RARAT
HHEARAT . BRIREATEN M ERAT I A=
BT A A B T e iR 35, Bk
SRR BT v Syl 4 W) s R AR E R
il i, 2019 4F, O E A R SHUE LA
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W\ 5524.88 1275, H A #i it 5163.33 14
gt (WFR6) o WAk, hRICEAFEEHS
TAHVEARIL, I I B DL R B A R A
] 5 WA 2 28 7 o 1) 5 R ECRL S WO, $27t
BARB R

k6 BAHER Fi AT %

TiH 201748 20184 20194

ERASUION 5105.93 491949  5524.88
e dAd V& 477981 487676  5163.33
FIERN 209.29 221.43 189.71
RISy %N 215.81 224.77 198.51
BB 0.03 0.00 0.02
EHNH 244 2.50 2.53
455 3 213.34 222.28 195.96
H A 4890.12 469472  5326.37
GGl ON= 423 457 3.59
P H B U 2 A 11.37 10.16 10.60
PR 1291 11.44 11.87

BRI R 3 IR, BA A1 RE

PR 4 N B E b S AR A 45 %
NE, BELHSEHEFAMLRRA.
JI 4 A ) BEAR I S5 AT FE KA X AR, 9%
RSN LEA R . 2019 4, gl e AR B
RSUBA 19851 1400, FHA 55 2 A 5 EL A
Afr) 98.71%; FHUALL N 3.59%, AL
HIKPA.

MEFTabRE, BEERIT R FESR
LEATI R REHTIRGE, R A
BAREFKFART R, 2019 4, Hoyl4
O\ ESEIE A 5326.37 129G, FHI% P
2 35 05 7 W 2 4 il D 10.60% Al
11.87%.

2020 4 1—3 H, Hr g A m) SEIEk
SN 1438.69 14T, Hrh# Bl 1476.51
f2.75; B A 53.54 12,75, Horb A% 3 A
53.19 14.76; SR 1385.15 147G

4. A
MILGERIEORE, 2019 4ELCK, T
WEIBHAIEERCR, &R w4 EE )

DLt S HVIRAS s BeBiE sh B e J5 1 »
fFan T RIFIBRBE st it , HE s
ERRFF RN HRIGSNTH, 262
A5 55 BRI SRR 52, 2019
FH RIS FRHPIRES (R D

27 AEREHNL PA5. AT

TiH 201748  20184F 2019 4

ZEVES IS A -48256  -1421.30 -186.20
B R R T b Il R 1379.60 1031.07 944.16
£ SR e R -541.98 550.55  -1280.54

T4 T I 455 N 1S T 355.03 160.34 -522.55
IR A K IS A 548.21 708.55 186.00

HOBRR: A6 G iRE, BRI RE

5. 12fiEe S AT

Hdul e A\ B AR, BiE 2019
R, B AGEN 10.92%. 2019 4F, Hig
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5 Pty & AR s o
EAREA | Femed/h TR | B e
1 R KABAT 4,212.48 e | 1,460.92 {27 34.68%
2 P E T ARAT R A TR 8] 3,564.06 1A% | 1,237.18 10L& 34.71%
3 P E R Ak AR AT A A TR 8] 3,499.83 1A% | 1,400.87 1CA% 40.03%
4 JE SAT LAY A PR B) 2,943.88 1A% | 1,884.62 1Rk 64.02%
5 B B AR ARAT AT A RN 8] 2,500.11 12A% | 1,427.86 1LA% 57.11%
6 FE A KR B R A 8] 600.00 128 | 334.03 2% 55.67%
7 E b K ARAT A A TR 8] 524.89 {zp% | 10251 1zh% 19.53%
8 18 AT AL A TR 8] 1,112.10 1z p% | 600.00 12 h% 53.95%
9 b E o2 AR 3] 271.611¢ | 200.00 1z 73.63%
10 FEFRE (EB) DA RS 424.80 1 ik | 303.98 1Tk 71.56%
11 AT BRI Ay A PR/ 3] 31.20 1LA% 9.78 1Li% 31.34%
12 b E R A R 5] 206.92 ¢ 4. | 206.92 fe 7T 100.00%
13 b E 4T A AR I A TR A 8] 109.86 iz . | 75.88 1Lt 69.07%
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2 E I B) 5T (%) 5.26 17.54 8.08 --
EBITDA F| 254 () 23.92 22.12 28.18 -
EBITDA 4= #3555 k(%) 1.04 1.04 1.05 --
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www.lhratings.com 19



BSRETGERAG

China Lianhe Credit Rating Co.,Ltd.

A R R AR

Fisk 4

EFEVSERIITELR

BIRETR HEAR
BHER
by AU (i%ﬂ‘il‘ﬂﬂﬂ\m?f%??ﬂ%E@%UE}&H) I IR & B+ 0T &30 S
5 +HAR BT B G IR 4G B %) 12]<100%
SPRBT PRI ER | MR RNE GRS = AR 2= D 12]>100%
PR ER | SN RNE GRYIETE AL+ R TR #H R 12]=100%
TN | GRS A+ BT 2+ 55 20 D 10N <100%
REEIIERR
TR GUR R | GRS P S 1<100%
L EAER | £23E B6% (&HA BHE+IIE#ENE) <100%
KIS R AR | KBS (KIWFS+E ZH3E) <100%

KRR BRBE N 44T

EBITDA #l| &%t

EBITDA/F B3 H

EBITDA 4B 45t

EBITDA/ & A B %

AR EREE N BT

MBI | W 7= &R B 7 65 A1 <100%
R | RshE = E&i-F00) IR E1H><100%

LEINERN

C5 FEABLAN BA G £  <000%

E: BlEsRB =1t m s e

TG 55 =FE B AR+ 52 M R O i+ — SR A BT (ARIAESD i+ oAt AT 3k

KIS =R HE R+ R AT i 57
SHA B S =R R B K

EBITDA=Ail e 4+ 3 FI A B 52 HH+ 8 52 537 47 [H -+ 4
AR S =B A I S+ 3 AL RS S

www.lhratings.com

20



BSRETGERAG

China Lianhe Credit Rating Co.,Ltd.

A R R AR

M 5-1 ERKHERFRREREE S

BB 7 EARKIUE SRR N =%, 5%~ N: AAA. AA. A, BBB. BB. B. CCC,

CC. C. FRAAAZL, CCCZ () VL REEYSN, F—MEMSEHATH “+7 “=7 fFS# i, #ox
% B AR T AR S, TR TR R:
ERERRE X

AAA BHEGSS IR IR, FEARASZARIZGF B s, B2 KU A
AA BEERISIRE IR 38, ZAMAETFAEIFAK, LA KRR
A BHEGSS REIHR, B O AN GBI, 32 KIS B
BBB BRI R — B, ARIGTFAETEECR, A MR
BB BEEMIS RIS, ZARATIBEMRRKR, SRR
B B 155 BTV IR T R AF 2 TR, B2 KRR
ccc 55 MRE IR RO T R AP ST, 2 XA =
cc FERE G BRE N AT RIS ORI, AN BEPRIE L 155
C AR S5

it 5-2 PRGBS ERZFRREREL S

HR G BHE KGR 5 S8 2 v B LS SR BRI S5 4.

PR A BB VP B A S I S R R — 4E A A AT [ AT

B 5-3 R REBIRERHEENX

EVERIVEAT RGBS PRUR 25 X

¥
PERERE X
= FAERZARBR, RKAEHEHRIETHI AT RETERCR
FasE fEFROUARE , ARORERFF(E PSR BEPERCK
il FAERZAMPAR, RRAEHEFRRATTTREIERCR
R+ RIS R 2 T A BERI BT A, RORAS SR AT RESR T BRIREA AL

www.lhratings.com

21



BSRETGERAG
China Lianhe Credit Rating Co.,Ltd. EF %ﬂ;‘?}%&’fg)ﬂ ‘i—T‘ﬁ%ﬁ%

BRAFAZTIRAE R B8] £ T
P RICERTA PR TAEAF]
2020 5B % /U b Bl 245 44 SRIZ VR R B

AR AR S BRI & BA5 A7 R 35 IV, 1B 5 B R AE A I 100045 P 35 AT RO A RFSEEAT B
BRVPIL,  ERERVFO R 2 IER ERVE AN AN 2 PR BV 2

BB AT R DU 2 R R & B S BR R VT 2 BORH F IR 2R S SR A SR BB Bk S5 R
FEAST A ROY N BEEE 0 58 il RRER PP, AR IR G 3 N W RATBREA PP SR 5

S AR A PR DU 2 = BOA I 6 00 A A B RAR A, BOR AR T REXT T S e R A IR ST E A
ERA I IS FH A 0™ AR B Ai F EE K I, v SR g BB PR DA 24 W) B I S R 0BG 75 93435 - $ At
[EEN O

BR A BB B V) 0T b R S 0 IR ST A 7] A 2078 8 BRDL L SR A B AR S A I (e A %5
B WOR A SC G BT PR SUE A 7] M BLE AR, SR B AR B BT REXS h I BAT BR D4R
On ) BRA I F S 0™ AR BRSNS IR, I D5 R i S gt AT e ZLR A, S e i S ik
TN, PESeaiiN s RS PP A R

I rp AR A IRSUE A 7] A BE KRR BEER BZ PP BB, S U A B35 Toiont th I G B IR
DA R BAS I TS T S5 ARG DU T, KA B T AR IR PP .

BRE BHERHRIR T A K 5 vh A A IR DUE A R, R H R I 2R I Y PR BRIk
TMGEIR o HRE TSN S ik KA PR R VRl o5 AN 45

\N

www.lhratings.com 22



