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8] A5 517 R AR

/iﬂiﬂﬁ-iﬂﬁﬂﬁ

2020 FRFFZATRAR

"7y (B=H

) SRR RS

A EA ] mm‘
NG EL Y =2 mm”
TR R ATRE
$%&ﬁuﬁ;Tﬁﬁ
ﬁ%@m NG RS 428
it i 2 ] B e AR 71 S TR 2 A
&ﬂ R HABRY 7 R, WS S K
4 6 e U /A ) 2 T ) e i
PERL
EAATE SR BB B — R A
TERRTE]: 2020 4E 7 H 30 H

FEMSZEHIE
iH 20174 | 2018 4E | 2019 4 2?g$
B D) 1,507.18 | 2,083.63| 2,781.10 2,972.71
JHRGS (20 459.98 581.18 685.02 725.07
KHfiess (oo 99.51 87.89 49.64 94.56
A AL 121.59 109.89 180.67 228.48
A O NICTT) 430.86 564.53 837.87 141.28
U] 70.54 100.39 133.87 24.26
EBITDA ({Zy5) 98.88 136.57 189.11
ZEETRPIGIR (250 123.90 166.16 224.80 17.42
FVARER (%) 26.95 26.20 2539 26.50
WG %) 13.68 19.28 21.14
T (%) 69.48 72.11 7537 75.61
SIS AAIEER %) 2091 15.90 20.87 23.96
WAL (i 1.31 123 1.13 1.16
EBITDA 45ifiis5Lt (f5) 0.81 1.24 1.05
EBITDA FIRAHL () 8.73 10.71 9.81
EBITDA/AMIRSHIE (f7) 3.66 5.06 7.00

E L AR PR T ANER I A A0 AR, 2. AdRE P SAt

HE AL A LRI EBEEF, FOEENER; RIFH
B, HISAR T, 3. AE) 2020 F 1 -3 AMSHIEREZT I,
A X A8ATFASG

LRI 5
AR ARAR (LUFEHR “BE
PR O W B HRERARA R (BLT R
“CONT D TR T AFERNER EHTA
AR R A R AT (BURFEAR “HHksE
F7, IFZ5ACH: 0813.HK) 7EE M%) i
PERWSEE R, AN E R,
&0 B XA R4 AT 384 B R E
=5, ARBEEESE BN FIFE R

BAEREIGC, BRI A B IS Sh B At
TRUFAKF . RN, BE TR AR IR b ™

WO T i J= B L O R T B A AR E 58
JEWSC SRR 75 K T o P % e MR B R S5 R R 3L
15 AP P A FIE R o

ARRBER A7 b= T B #R 8T K S E,
I F B ROR I BARTE S ). BRE PRI
NEIRIVER RN “FaE”

Zrb, BTN AR EARRIE PR BLBL K
A IR R ST ZR R, B TP,
A 55 BN BE B 9 RUFG AR o

s

1. MFEFREREE, REMEER. A
FIE Rt 5 B TR [E AL O I B L 451878
e, BEEENHFEMPEFREER; An s
IR, AT SRS 1.

2. WHXBAOM R Ad &I HEE
S TE=M. WIRTEE. BR=MA RS
X3 — 23k, WH X850 1 RIF .

3. BFERBMEFIRE BT AR H%
S, BFERERLE; A FSNFNR)E R
oK, BAIRE 1 TFREF K.

4. BHIHE ST E BTG I SIS
MiF. =4, ARSLHEESTRFEGEK,
LEENFINEIM R R RS RN, B
MR R
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TEBT I IER DL

2. FEKBR, WHEARSEEERMAK,
NFUEAEY SRR, SN R RS 1
XS IR 2 3 < B O LN K

3. MWCRBT SR S HEEHE, ieE
BERARRE MRS o 2 7 ISR IR TT K ALK,
WA BV, AR PTE &R, Kk
s AR BCAE AN D BB AR 5t b LR, P
AHER A EVESS .

S
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MR B ARAZ IR R F TIRAAE 3B TR 8] (BREATFAR ) 51745t S MR EIX
I, BREIRA. FBAR HIFB R R AR IR BRAT AL . B AEE X
XA,

REVF R I BAR BATT RBOREFiRAE X5, A AL T A RIEAT B B 6915 A%
BAREEBT AFE. B, BB,

AT 1R BARAE 6 7R R4 0 IR AT BARIE A B 0 I 3143 ) R BATE Ao AR 5 OH
89 Ak L HI B, R E 9P BT A HARAEAT LA LR RANAL T L Hom B IPAE . AP RIR
A P ARIE 637 AR5 ik JE /- 8) P s T 4RUGE

A A BIRE R FARR IR AF, FFAEALRM R T %®. EiF.

AT IFBARE F 7] A 6937 S0 AR X AT 2 bR AT RARAE, BRAEIREAPTIR
P b A FA A e B R, b, TEMHAITT LB O EREIE, (28 IF 4
A% B Ao I T A8 BRI BT R B A AAG 2t AR AR 64 FOFFPT S AR A 64 48 L R A T AE

ARAT R RLERAGER T AR (B) A, AIARR (B) 560045 4,
IRIESRIFIE ARG 4548, R B ATF R R 945 A 5 BA T e R £ AL,

%ﬁ%fﬁlﬁ

%@%mﬁ%ﬁ ]
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United Credit Ratings Co.,Ltd. ) R BT R IR AR

EiHEERARAT (BURFEIFR “AnR”7 80 R ) &l R i g A R A A
(BURRRR “Hdst” ) M bilg g (RHD BMARAR (R EBEHEROARAF &, L
NEIRR “RER” ) T 2001 4 3 H 16 HILFEHTSL, WIIREMN BT A 8,000 /17T, 2001 4F 3
H 13 H, JSERZFE N FigH R ARAR (BURERR “H%mm” ) . 2003 4 1 H 15 H,
%+ 5t 5 Significant Asset Group Limited (PARHR “ =8 R17 ) 21T (AL , 2958
TR T HFFA 1) 66.0000 A4 5 LE45 B =45 [ 2004 4F 6 1 11 H, A#| AR 5 5%
FEEEAZEAT AR , L S HRR A 34.00% 1 AN 4= il i 1k 45 55 = 4E (4] 2006
7 H7H, %P74%H 5 Shimao Holdings Company Limited (LATfaifR “H#sm” ) &8 (4T
g R A PR A W AR B AR Y, Lt R R A mE T, RELS
44.40%; 2009 4F- 5 H 18 H , /A A AR B P~ 4R [ 5 3 28T I BUFE LB, 272 F F 47 1) 55.60%
IR AL A b e . BRI B s e, XA IR A F] 100%8 63 . #i% 2020 4F 3
HIE, AREMTEAN 5.40 1276, MR AR 100%8 46, A = SEPriEdil AR

B 1 #E 2020 5F 3 A &5 AL B

AT
100.00% 1 | 1 100.00%
Gemfair Investments Limited [ AT B2 R
s0.00% | : | 10.64%
o p—
ﬂ%ﬁn?ﬂ?gﬁﬁr%ﬁldijnésoﬁilli-i'r[:: ) 30.36% Hhar il
l 100.00%

B (BVD HIRAH
Shimao Property Holdings BVI Limited

100.00%

Peak Castle Assets Limited
(Incorporated in BVI)

100.00%

Vicking International Ltd
(Incorporated in BVI)

100.00%

Shimao Investment Holdings Limited

l 100.00%

Lt AR AR

TR A8 324

AAGENEH: BTk aE . IHESugE kaE GRHAL W  PNEE EAE,
Aelb A P P

HE 2020 4 3 HIE, AFWNELREEE PO, BRI EHE AL BRAE B, 558
O EMEHF L. ARG, BEEHEALE 11 AIREERTT (LR D, IANAFEHR
KEIFAF I 660 K, 7ERRG T3 4,123 A

BE 2019 K, AW GEEH 2,781.10 1247T, HifiEit 2,096.08 127, FrA#E A G (/UK
ARG 685.02 1276, HA, HETREAR A &N &G 387.77 1476, 2019 4, 2w SLIVENMLIRA
837.87 1¢ot, #FNE (F/ABARIE) 133.87 2o, H, HETRIAF A EMFFE 96.37
1205 GEWESFE AT EIF A 224.80 1470, B4 KILE 2N 158 N 60.24 127G

LA R R TR 8) 4
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#A 2020 = 3 HIK, AFHE2RE2,972.71 1276, it &l 2,247.64 1476, G #HN G (FD
B A a8 ) 725.07 1476, HAJE T BEA W FirG & BLak 408.00 1476, 2020 45 1—3 J, 2w 5Ll
BN 141.28 1270, EFNE (GBI EREFiR) 24.26 1270, HAVAETRAF BrA & 18 R)E
19.151278; LENEH AN &M B 17.42 1278, Blé MG W8 i 74.73 1255

oElEMAE: E Rl B 35T 55X RAE R 600 5 16 B 401 = RN YritE.

— FAGHFHA LGS EERERIR

1. A AL

2 [EIE I 2 “UENS VER] (2019) 957 57 SUA%#E, A RISRME R S A& 50003 AT RAT A 132.00
feoead s, RASIRIT R A6 LN « LR ERA A 2020 A KT A
A CE=8D7, RATHEAREBL 27.00 1278 (5 27.00 1270) . AREIFEZR NPAS A, Sk —
WIBR A 5 =4, PSS 3 AR [l I B AURN 28 =) SETH A 2R R Bk B AL Sk IARR A 7 453,
BEEE S AFRIL T IR B 2 7] SE IR R P BOE B . AHG I e R 2R, SEIR 2 i A
F] 5 ARE R ARE N R 45 A TR AR R X R NS . AR R ARE R, AR
A, BEME X, B—REAR . RFZR SR EE A RAT, ARA KRR,

KA R TCAR R .

2. ABAFRTE AR

FRIGTF TGN AAT NG, U TR RGN AT 67, PURERE A R R 4 R
PR AT CCURfRR “ e ™) kA4 A7 & I N 2 7 TEEHAT i 3 b b Teinsh 58
SRR, AR BRI RIS, R T2 IE BT R A o1

=\ TR

I

N EEN SR R, JE T R AT L.

1. AT

BN E REFHEE N, E/UETRRRIR. BB K. ZEFRBKERRER
M, EHFEREEE 2017 £ EHEFRA, 22019 FoFEEREBARMECEN TR
B, ZIEBER, 2020 F—FF, FHEFABREEREIANK; BEREET, T L¥4E
WEIEWK.

Gl 3R E E R AU I E SR, PRSP s i E R R R B AL, Sl
TAJUVERRRE, R E AT S AR SRS R, B R S KT 2
1E H {238 R AR [ 3 B 2 A T 35 Al o A

M AE G5 H = ATk R a4 SR, 2017 4, B 5 H= I R 4% 55 109,798.53 12,76, [A] L K 7.04%,
AL ECR R, WER FAEROE 0.16 N E R, BB AETIIRE . 2018 4E, Ax[E ph
PRI B 120,263.51 1276, ALK 9.50%, $EEEHT 11 A H EIEE 0.20 /NE 2 &, (BT 2017
SEKP, A HE B SRR PEAE IR BN T s Ak ek iR . 2019 47, A it et R
T 132,194.26 1070, [FILLIEK 9.90%, HGEE EAE EA 0.40 N E A, SR ERFEAL, {HA 2019
4 HIFIREES: 8 NH R, FERTLHINE R — BT 2020 £ 1—3 H, &HEFEHh~

bR R TR E) 5
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TF R % Bt 58 i 21,962.61 1276, [RIEL R 7.70%, (E#TmERem N B K, %3 A
DIk B2 E T, S0 Il B4, 2020 4 1 —6 H, & B3t TF R B8 Bt e il [7] L B K 1.90%,
B TN IRER IE

B2 2016—2019 4% 2020 5 1—6 A 4B A= FLAEFERL (B4 12T %)

140.000.00 15.00
120.000.00 /-“’-\ /-_\~ 10.00
100,000.00 [\/_/-—\_—-\ 5.00
80.000.00 0.00
60.,000.00 -5.00
40.000.00 -10.00
=l -
oo || || II | II .

N N RN TPY - SEUP CRE  E SRN G SPSBE V

I M MO SN O R S T

w— R B S e e [ bl 7 PR E A B[] L

ForRIB: Wind, BEIFHAIEIE

2. THEE

(1) T HBERRR B

E=4, BEE AN I ARSBORY W, tHBiEEBAREES, BRZ LR
BRrE%, BEHEFRAVEETEE; 2020 4 1—6 A, Z2REYWH, LHTwHENET, B
M IMRE— L.

R Bl R A B R ASRYR, TS A s i MR S ORI K, RIS 52
Bl 77 BOM gt R R R G Re AR R RS . R B IE S DY Rl B A T B PR
Hi = R AN R BT AT N, Iz 75 SR FRIGSEEOGR, S0 b H = R A I 4 [ FE I LB 5 4T
AR B AR, B T R R .

MR R HdE S it 1) 4 [ 300 3k T L1 T %0 , 2017 47, 42 [ 300 AN T L b AR /N R
s LR R AR S L AR S B, BRGNS PR A ITRE, 2017 4, —ZRI
T LN R, RS A ik ek Bk, B2 RIS BRI, RN R A RE BT R
TR R S B TR 5 EAR A, iR R A R Bk iR A AR B B A, BE
REFEYFEL N, HHhnigadkiais; =04 A .

2018 4, THLALR B4k 47, 43 300 AN L Hb LR B 128,440 J5°F-J50K, A HEIEHK 20%;
T HRAZTHIRY 105,492 JiF UK, [FILLIGK 14%; (HEARRASHE TN K im i RIS BT R, b
FPEHF R AN R T . T RE, 2018 4, —ZRiT TRk eE, FILL R 12%, st
PRI, iR SR AN 12%; ARH U SEE R ISR 7 BUR, THhtRiE

W, Mt E. RS HbEFEE R, ERNRFELE TR E.
2019 4, 4=[E 300 ki LRSS R UROE . A R LR, (HA2 a8 T 2T R In 50 5
TR, B RASHE T  AT Lk SR, AR R LA R . D TRE, — &

bR AR RN 4] 6
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A A R R

TR IR LXK, (BRI AT BT N, W R A LEAR AN 2RI (RN Bk, -3t
b4 EVAURE A0 73 0] [ L3S K 289001 18%, i e AR RN N 1 N E 40 mls = PUZRIR it
Ry iR E R T, RS I I Ak SaE

2020 ¢ 1—6 /I, 4= 300 T L gt NIE LU, A m AN TR, A Ak A4y
AR AN R LG 16%, HEMT il h S s ik — i, b R AR SRR, 2%
o, 4 E LT ER G, 3 AR LT ERGE, Pe A I SN SR AR — ARkl .
PR, SRR RN P Bt B AR S R, 3T S ERRER  iE
B AP R LERE G, o i LR (R P R MRS K 57%;  —ZIfii B R R LR e, (B 2 1)

EER 4 AN E 73 R

Tk 18%.

= DU T BN [ L REA AN, (ST AR R 11%, BN FELLER, L

% 1 2017—2019 4% 2020 4 1—6 A A E 300 MRT L HEAL (15 FFF K. %. 0. TEFK)

5 E 2017 4¢ 2018 4¢ 2019 4E 20204 1—6 H
HEH AR 111,907 128,440 129,816 58,180
EilE4 8 20 1 1
FCZ AR 95,036 105,492 106,568 46,535
EilE4 8 14 -1 -7
Hik4 40,623 41,773 50,294 25,422
ALk 38 2 19 10
B 2,374 2,159 2,507 2,871
ALk 26 -11 17 16
TP 2 29 13 13 15
=4 TR 14 ANE DS | TR 16 NE SR B 0.02 NE A T3 AE A

FoFHRR: CREIS ¥ 64538, BAATPAK

(2) FFRFE SRR

2017 SE ST AR ERBE R FXER, B F RV SR EK: 2019 F—FFF
=R ANV R BN IE A PR, H-FEEEWE, FH=IF R AR Rl B AL B BUE T
M. 20205 1—6 A, BAEHE TIHMMBEXRERNEIRNELH T, BE&EITEX.

20165 L PEAT, A5 SRBURART TE s, AH B 25 PR A7 UG 3k e SR o 3t Al Bk ™ s, s
BURAHAR &, 201748 b5 = R Aol i 08 SR TE W . 20174F, g e O R Al B AL B 4
156,052.6214.7G, [FILLIEK8.20%, EHAEL FAFEFHH FFE7.00E 7 . Hodr, B A 5EKk25,241.7612
JG, A K 17.30%; FIHAN%168.191270, FEIEEIEK19.80%; H%E ¥ 4:50,872.21147C, FELHEK
3.50%; HAth¥E4:79,770.461270, [FILLHEKS8.60%. fEHAMTE &, &4 L TUEK48,693.57127¢, [F)
ELI6K16.10%; N A8 5¥5K23,906.314270, [FHL R [42.00%.

20184, JrHb=IF K Al B4 75 4:165,962.8914. 70, [AILLIGK6.40%. b, [P O¥EK[A LT R%
4.90%, FERBATEZHNE, WATREWMAN G T2 RTE: HER &R HEK9.70%,
T FR P I R AR 57 B B UE SR A B I K AT 8 At B & R LUK 7.84%, =B R 5 = o
RASNE IR R AT S Bl BT 5 e R A kgt BRI, 5 b TR R Al B B i i EE 05 s
=T R AN BN 2L 20184, JAT kAT 4R EHE, B iiahiE, TR mBCRE MM .

20194F—2Rf, 2w T2WARA. WAEHEBORK I, A5 S5 G Bk . 2019474
A6, B SRS RUEGR S s = i 3 (S A, DA R T3 b i i b B i) 2 O 3,

bR R TR E) 7
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s HP= R Al () Rl IR A6 FTURCE s 201945 A LISk, WA B IR b5 o= 1 R B8k e
F A0S e R 55 P = R Al B BT IR, A i B WU . 20194F, R R Al
B % 4:178,608.5912.70, [AILLIEK7.60%, i LAERRE1.200E 5 . HAPENGERE £F T
HK:5.10%, H201959E8 H LISR4kEE[RI, 760 WA WUl MG s R HE T4 R L
K4.20%, ZREARAEAT; € & S TSGR ANAS N34 D830 73 il [R] L 39K 10.70%F015.10%, 38 8 i
1L H A FrEF

202043 H3H, AT SFIFEGE . MR & BT EIES, BRI B4R T2 RA M.
AN FRID 0 58 1 AN “ AN 53 H = 1 A A AR 57 1O B R, AR FE g = S BBUR F 821
—8hE. Btk 4R 17THIR REGE RS VAR E R REE S TR AERER . NERARD I EN, R
s M= T AR R R R 7. TIT20204F 55 A Al 2t IR BE AR ME R KIRAA B . 20204E1—6H , 5 ™
TER AL BN ¥ 4:83,344 374276, [FIEL R FE1.90%, T2 RS20, 48 T, E4 &SGR T
BERTE TERRZE IREEA T S R S S & R E R R, M B RSk )], HEE
BIEEIZL AR, By A0 U Aok BTt .

(3) LT

2017 £ Z JFBUREHAER, AEBCEERKRM; 2018 F, BAEHENRERS AR TS
SR, FRSEAM NG, —ZRBHHEEERAR, EENAET TREHAHE. 2019 4F,
FHEHEHRBAEK, BRNRF T, HEMERNREEKEIIHEMALAF . 2020
F£1—-6 A, FHTHEZHEEELHEREAE, EETUREEZSEHBIEY.

2017 4F, 7 il o B B I T A PTG » 4 L S o B B A TR 169,407.82 5P J7 oK, TR EE 3 K 7.70%,
WS A RIE N BRI, — R 5= S 13528 1 — F i iR,
AT P R T IR I R RIVE A T, SR 225 TNt A e B BUR AT AR R AL
Hor, F B EMARNEK 5.30%, 7 A E TG 24.30%, FENLH 5 8 & mAR G K 18.70%:
B ERIG K 11.30%, TpAEIERIGK 17.50%, VeV R EHRK 2530%. MAEERN K
F, 2017 Ep I R A B R DAY 781,483.73 JiF 5K, LMK 3.00%: )@k LI
101,486.41 J3-VJ7K, RIS 4.40%; 5 D5 AP TAR 58,923.00 3 F 75K, [RIELHD 15.30%, H
WA B R TR R EE R 25.10%,  FFABERFE AR A ELIG A0 0.90%, Rk B 5 A 65 AR [R] b s b
4.00%.

2018 4, TEAEBURFFESAM S SN, M ma Gk a: N, =g S m i L ey s &5
A LI b T 2015 4F 6 H LR IAIRTEARAL. 2018 4F, 4= [E 5= 858 AR 171,654.36 J3-F 77K,
AR 1.30%, 3B A TG 6.40 AN E 4y s 2B =855 S0 149,972.74 1276, FIELHEK
12.20%, 3G BT 1.50 N E 7 sl 2018 4, Jrtth ™= IF KAl b5 =it TIRIAR 822,300.24 J5-F- 77
K, [FIEEIEK 5.20%; B5)E88 TR 93,550.11 577K, RG> 7.80%; ¢ b5 B TR 52,414
JIFTK, 82017 SERIFD 11.05%. IRTTRE, —ER3T w5 855 oS e e, (H—2R1E
ZJa s B B A AR R s B A R R T R DR 5, A B AR A AT 2018 AR AR I H-0.01%;
SR BEAR R N A BRI B, 4ERR 2% A A B, 5T R AL AR O . R bR
MACHMEECSR, PAAGH > N D R sh B R1IR 2 BT R . (HBEE A5 H & D) B HEA T4
U AL RS 22 AR SE B IR, LRSS = DU ZR3 T T SE I TE RSB 30, TE Aok = DU 264
T 7 s R A 7R 2 — 8 L T .

bR R TR E) 8
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B3 — =, Zw&RTASREHEBRRETRL (£ %)

60.00
50.00
40.00
30.00
20.00
10.00
0.00
-10.00
-20.00
-30.00

-40.00
NI
DR

N S S U I SR P I S B
AR & & &

S
N I ST \
NN NN X S > onT N
. S S S S P P

G
>

&
e — YT A RBHERR R R e— T S REEEER R R T
— = T AR EHER R ITEL

B IR SIE R Wind 40 K b IR SR P 49 SRR TARLIUR AR, = v9 & 5IE A A B S8 o0k,

40 K ¥ IR P og—. ZKEAR SATHIRAR
FoH R Wind, BRATFHALE R

2019 47, 2 [ =8 AR 171,557.87 J°FJK, R TR 0.1%, 8@ R 1.4 ~E
Iy R, 2018 SERYESTRIAR I I S0 M s BN T8 2019 SRR B R SR U K, S e
&A1 159,725.12 1276, FIHHEK 6.50%, 385 FAEFBAREVE 5.70 N 8, BRI B IR E
EEER b, VIR RE— K. 2019 4, prHb o R A R i T AR 893,820.89 1T UK, [FILL
WK 8.70%, HHAEL MK 3.50 NE A, FERG MRS, it TG S
JBIR T1HAR 95,941.53 T3V 5K, RIHIEK 2.60%. BAF, 2019 EEM T8 & 7519k
HIAT -

2020 FEXIHT NS 51 K IR S . BT TS L BRI TR S A58 A% 1R 97 425 £ Jti Xof
i O L R B I R . 2020 4E 1—3 H, 4 ER SRS EAE T 26.30%. Y
S E LR R 24.70%, T FEMR B NIE —Hak¥E, (B —T2 3 HBURIIESE T, #HEH
R POE R, PRIERATR A 13.60 ANE k. BEEREE RS, ARSI 5 75
RIZIPRE UL S i AR 4R, 25 B, B aBsasi=ss, 5 A8 A ME AR IEK 9.66%,
FEARFPIHR TR, 2020 4 1—6 H, ERE MGG T 8.40%. &SR LT
5.40%, N FEMREEEE— B4R .

B4 BF2EREEMEaRPEETRL (R4 ZTFFK LT %)

200,000.00 30.00 180,000.00 30.00

180,000.00 o
2000 | 160,00000 oo
160,000.00
loco | 14000000
140,000.00 ) 10.00
~ 12000000
120,000.00 000
100,000.00 0.00
100,000.00 -10.00
80,000.00 .
80,000.00 000 10.00
5 o 60,000.00
60,000.00 R 20,00
40.000.00 -30.00 10,000.00
. -30.00
mm|| ” ” = =l || ” 1
om | I | 1 -50.00 oo I 1 1 40,00
3 ] Y 9 3 & 3 & 3 & & o o & ) & o & & o
B AN L R e F S S S SS
S £ 2 & 2 & e ¥ +» » ® > > » > +» +
—EEEHEEA EME — FREREEHETAL

— T 55 B R A e 5 57 B 0 A [ B

AR Wind, BAATRAAEIE

LR A TR 8] 9
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(4 BYEMIEIE DL

2017 4EH0 2018 4, —. LRI TH =M IR KIE T M, ZLRIMMT M IEEESE: 2019 47,
—LW IR IEMEREF, = SRBTHNEEESLE TR, MMEEEMEES 2019 FBF L
EXHEZ P E%E. 2020F 6 A, —LN=LMTMEEIHEHA, —LIBHMg/NMERE.

2017 4, —ZRIRTH AN AT E A B A R B IR SR . R — 2R T [R] L T )
(1) 21.37%KIE T B R ER I 1.43%, 2RI R L3838 WEVI 18.27% FRFEHEARM 7.70%, —
T s e T B R BRI SR IR T B B IR BN EeR RS B TR, A
12%7 4K Fs

2018 FR, BIWAEEM IR LR —LI i R LI K 0.40% 23T F LI K 7.08% =2k
WFIHIE K 8.71%, — . ZZRIRTH E WAL BN TEHOGH A ATl .

2019 4, BEIREBMAETEE LK 3.34%, FkiEE BAFE R 1.75 N E 5, BEENIETE
FF LL3GE F 2017 4F 3 A UORGRSIE . Ko, — R E B M8 E0EE 5 2018 4Kl =17+,
2019 FEARMAE LK 0.71%, 5 EEFRYT K 031 MEH A . LRI Esmigfa oy sgk s
B, TR 2019 SRR HE B [F LLUSAE 2.84 AN E 4, S PULARTINTT 2019 SR MR e %
B A EL AR 411 AN 9 .

2020 % 6 H, BHIREEMEIEE 5K 3.16%, MRS FERB TR 0.71 NME 55, RERREE
Ho Hp—Zmi A B A TR B kR R BRI 0.88 N E AL I E B MR REURI L
AT, 2RI ARSI ) R R

B5 2015-2019 % 2020 5 1—6 A4 E G RAECH ENEIBHF L TAFL ($15: %)
30.00
25.00
20.00
15.00 \ .

10.00

N
5.00 \

0.00
-5.00

-10.00

b a A ) o Q.

I N R GRS A N
o o - - & Q R A

A T M Pt P P U

— T SR S E- R ARHEEIEie— ST Rt
BEIEHEEN 8T R BE ISR = ST A
FHRF: Wind, BRAIFAKLE

3. k4

BEE IR AR A BUR FIZWIND, BT MER . B =47 Bk 2 I Srip 4
K. kBl T EREANRERNRBSSH.

2017 4, Fr = T35 b BE 4k SR 32 &, 7T 10 22 ATHT 20 44 55 = 1 & Al 85 8400 EL 43 791 24.16%
H132.46%, 7 llEe BAEYR S 5.44 R0 7.23 DN E RGBT 10 ZAITHT 20 44 5 o IR R ARV B 65 THTAR 4
9 15.38%F1 20.03%, 4388 _EAEHR 8 2.84 F13.82 AN 43 1, AT fs e B A0 55 308 T %8 AN 1)
KA G5 W = FF R A MEABUAR ) 25 34 . 2018 4, A1 10 4 FIRT 20 44 55 Hu 2= I A b AH B 40 5 B 23531 4 26.89%
F138.32%; I 10 A FHT 20 44 5 = R A A & T AR 5 L2731 8 19.08% 811 25.74%, £EHR FE 4k 4E
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FF. 2019 55, #7 10 ZHIET 20 24 F5 M= 0 R A &40 5 tL % 2018 FG /Mg N, (Ha4EH
G E gk s 7t

A2 2017 -2019 4FT 10 % 587 20 & 53 = F K A LAl & GiAel & BAR B L (15 %)

I 2017 4F 2018 £4E 2019 4
AT 10 KA A B4 5 24.16 26.89 26.28
AT 20 KA Aag B4 5 32.46 38.32 37.14
AT 10 KA E AR &5 b 15.38 19.08 19.95
AT 20 KA E AR 5 b 20.03 25.74 27.07

FH kR Wind, BRATRARIIE

D AT W R DL B B s B R eSS, Ry bR BRUEEE AN ) ORI D st e O A Ak AR
o, TSk AV AETE S b R R AL . 35 CRIC Geit i 2019 455 ™ T A ARV S B A 0, 22 el o
JIRR= o A AR G b [ 4 AR 5 A 20 N 5,000 4278, He b 38R fel 4 B A 7,000 42T
AR RE S s, FifEt™ N 3,000 {Z7cTHE: GBlasie. tHps =, HE B, el
Bl e . FOe. SRl R RBEN 2,000 12708, 536 19 FK = IF R i
WL TAZ, PR ISR E R R T

& 3 2020 9 B BT IR A L RERAT 10 524

He4 AVl R H42 AP AR
1 E Nz 6 TRFIR
2 EEY eI 7 T 4 1
3 ik 8 s
4 ) 9 A
5 HhE £ 10 JINE )

FoARIR: ¥ B FR T Rt e LS E AT T B G M s

4, I BUR

20174ERAR, BURSERFEFEAK . FmRE, HEaRr=KAcRENH, #REH™
M FRAKR; R, REEKEH “FXRin” B “HEm” #ITER.

2016 AF R DK, RSEUR P I LR AR TR A BOR I SRR A b RS E, K
ROHLE s 7 e i OB, AR B s = KRR e . “IEA” MR . BiaRE, H)z
RIS EE AR, FIHN S EMETE MTEIR, BUNEETE “RBRAaEAR” K28R T R4
T3 18 X 5 H = A7 M b A7 00 F BAGOR,  BERaRss RBBUR O “FHeRim” m “ftghug” 3T
A%, 2019 A ARBUR XS 5 ™ Al (1) fil B8 IR TE B AT A B 4%, 5 B2 BlOKs 50 m 4k 48 3 =155 Y Ik dAb |
T BORPA B R AIE . AR AT B SR Db BN S R B R TR

PN ESEX Y IS Py &1

Fh WRBUR
2017 43 A 2017 4 3 UK, AE—LRRE L =202 30 AR SEATACHT 58 55 il A 1R
BOR, UCEEEE K
2017 4 4 R AN B SRR A 3R ORI I 3 T M PO S8 247 S TAR HO 8
FOD 5 AR ™ B e i s AL 737 T
2017 4 7 f PR T R AR S B OSBRI R R DR T, “Rase it hidsy, ey
BORESEVERRE T, IREE ST XL ”
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2017 8 H

CAER A RO E S BB AT IME) AR T B AR <Abmt iy 3 7 AUE by ik e it s
TN GRAT) > s TR ATTIER R

2017 %10 A

WERR D TR AR ARARISHIENL, IR 2 T A e . ZIRIERME. MIEHF%
AR IR, ke iR N RAEA &

2017 %12 A

R FRAT 5 LG T 3R R A AR BT, R AL SR SR AR S 5 Bt SCRFRlkfb . HLfE
TR AT AL R R o s b ™ 11 37 PR P BRI S AR 1, 03 SRt 5 S, S8
1T Z R

2018 23 H

JA BT = SE B S T R, IR ARG DRI T BE A5 5 AR PRI L IE B HR T ARk

5 TN GRS s RSN RR By 1 FORAE R ASZRIRIBIE L, AREESeAT 201

VLR, SRR W EEHEMSITS, ki@ R ZAEERR. MW
FEREME LI (A iR R, Rzt s st BT ik

2018 £ 7 H

TREUG RS AR N PO R D B P TS D, R R SR, (et RO, &
HG S, BIRTIART, OB k. IR ST AEHE D g T AR R R
KA.~

2018 12 A

Ll AR A8 e A T T A B B S ) M T80 7 IR b 8 A B o

2018 4 12 A

2018 R P R T AR 2R Y B b3 b= T g A FRAS L, MR s 15 AR AT
. ARARIS K E AL, BIRIEH. 7203638 T, FIIRTEUN EASE, 52845 Hmik
AAME 5 RFEAR 2R

2019 £ 1 A

SRR TR0 T BT T H M R SR LR R YA 1 9 3P A EE KR AU~ BT 3E 5 L
PR “ RS2 It s 3 T 3V R i B R R A AL T 5

2019 £ 3 A

2019 4F 3 J CEUF TARM) S “ SAF MR oRiEACE By WD, 7 ST AR TTAE, ooese
AL AR R ORIR AR R, (et 53 ™ 337 PR S RE A JE o« AR ERAEE DR PR R AE B i BEAN
SREEM P X R, PRI N XERE R R A SRR R e “f b TT B R, e it b = i

S

2019 4 A

HREUG R 2 W BLIRES TR IRAER . ARFIRISHE L, WS — k3. A
IR R L T UG AR S A R RO L

2019 £ 5 H

RORME AT € “PUBERARL SRR et Al se” TAEREA)  (REREEA (2019) 23
T U p S A Y

20197 H

TR BUR SR RS “WERE s TR FRAE R ARSI E AL, 7 S P ™ KR8 B
i, A B AR N RIS 5 I T B

2019 =8 H

WARR S TR CHESERSETH T3Sy FEEERRE TEMEMN (Bt
PR (2019) 64 =, IR “hnum A E 0 S S B XS FE ], R s ] BE A TR R
WKL RS R R AL

2019412 A

R R AR 2 W R BLIRAE 5TR HIRAE R . AN RIS B E AL, 41 v S PRIt 5
Fadti . R RRTUH KB BRI LS, (et 5™ i P A A R

2020 =3 H

B SSBERAT T CRTIRBURM BRI B g ) » EEAEMRP AL “ R
REAR AFEAA H S A P 3 O B R R o AR “ 7 24 Ty BRI
K IR A FE AR AR P I g 7 50 P 0 T[] 55 e HHHE SRS E AR TR0 2038 45 10 X 8,
A AR KRB B TEOR. WL 2B AR EK, SR 14

=)
E
— =
—

2020 5 H

2020 fEP 2 CBURF LARRE ) B2 “ U845 b5 TR FORAERT . AR RIS I E AL, PRIt 5
et 5 i g PR R e

A A R R

FALRIR: BRAIRHRIL R

2017410, B PAREE 1) Us b % B e P EI S ik e B ARE RS BRI AR
ARy, BIWER I MERR D TR AR AR ARG R E L, PRS2 ER Ly . 2 IRIE AR
FLIAFE R I, AR NRER TR « 201745127, hREWF TAESUGEY “BEREM
MGE TSR KA BT, ORISR A OC T B ilat, SCRFRlkAl  HULRA A D AR B Al A e
SRR L b L T 5 P R B A R I L, ORF 3 b T 3 IR A ORISR E ARG SE 1, 20
JURIH T AL, AT MRS, 20074, [EZWERF AT, RS ST, RIS it
o

20184E7H, FILA RBUA R R UWCESR “ N RO i R i G5 s R A, SRR, et it
Rorf, GEGISHUY, BRI, RoEhl GO Eik. ISRt b i TR RER
JEAR BN 7 el U2 i i b i _Eiik” O T AR D e U4 HH ) B pRas i) 5 i R B3k 7. 2018
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F1R2H18H, WWARAFEET S FIR 2 @R AT O T HEE A X oo A 33 s Hh = i 34 °F
Fafd FER SEIE RN, $RH “HUHHIEFIREEALE” 127198, T INHEE IR 2 # %% R
SRA T B R EH I H A SR IY, F8l “20174E3H30HAT (F4H) LHih
R (AT B A& . AN PR G A S A B AR B o) b=,
T IR AS I PR E B R R, AN NI SE R IR R AL AR AN B P2 B i 2 4F J5 5l FR ik ik . 20184
127, HREFF TAES W, “TRIE R T p i R K LH], B TR RAER . A
FASRIGII & AL, RIS 40540 T, 35 SEMTTBUR EAR 514, 5883 55 i ik RAE B IR FEIE R 7.
IGIT20184F AR, #B 3k T A BORTOR, (HBUE FANSRREE “ R EAIS . Bt 845 H% .

20194E3 H5H, Zevgal MBEAE (BURF TAERE) it i M oe ik EEA WAL —& “Hif
FRRBEAAE DS 0 R, P ST ER ST, SUR e B4 S Tk RAREA R, (2 EH =1 P
{E R R o 4k SRR ORI Ve 3 5 A VORI ) X 50, (R R R AR SR A SRR R R 7 e “ {4
TR R, R DHERE PR RN 20195 —ZR FE SR 40 30 T 5 M= i 3 B # e sk, e
BURRfE4A T A MBOR R 2 EE R “BAEARK”, FEIRIEH AR B = A R R B
FB. RIS HEEAE20195 IS H N R AR SCAE, X ps =R o5 gh AT #51); 2019F12H, ke
LU TAES WS E B “ AN Fii. ISR SR A2 500, & HBURF RAR Y & 5
FaE M S5 T, WRER P T AR R R R R

20204F— RS, ZHIREE W, SUHIREPRR, Hd SR EF < BERD” B A 2020
F2H16H, MBS R W BUBCGE ZER D58 B 0 — TR, B5F “BEA” e f,
T S5 MU= KACE BN, IRATF P I BE R S LS i Rk il sl WEE IH/ X BuE % T
1, HEBN e B IR S5 RBER R . 202052 H21 H, N RARAT A FH20204F &/ i 3 TAF A H 1l 213,
SR RFFEH S SRR IESME . — BRI e, 4R8E DRI SR VE S P b e K K
B, (RS FRUEIT. 2020955, Wi (BUF TAEWRE ) R “HEny” & kit
57 TR, N T AR FE A, 45 B T2020453 H 12 H ELR (ST BURZ 6 F B AL w5 )
b B LG SV N U N @ L 7 S 2 1 N O = = 4 45 B = O = o e w2 S s [
A )5y o AHE ZHH AT 2 U AUBEEEATAA LS, 70 ™= NSS4 a ) 2 1 I S S . 7 2 1, DAk
DPEIE X R, BrR . U B B RE B, ME. Ma. oA KESZHE
WG T RO SCRFIBURE, B HE 5008 v ol D TS 2 A TS TG AR AT IR AT . EISE g L b k4. P&
AT TE I KA 5 A ARG S Re 1 FE S AR v N 75 SR IBUR s HIES G ML E39. iR
GrE AT IX St & (038 FOBA BRI . BT ) EL ) S B S gt el RIS 465 s 3t = i 4%
I5E 7. 20204E7H B4, BUN. ZR5E K T P ARGE & BOR s i 4% 20209575 15H, I
FEFEE TR SRR 5 R T35 PR g B R B @), ¥ M AR R b 3 55 BR T A iR
5635 25 A 5 5 DR TR IR I, R TTEBCR IR

5. frkxiz

P AT AR 5 KB R, BT R A e B IRTE B AR T, H 20205 SRR KT AR T AR
TERRSmEmd, TS REIK

AT B B . mATAT L IREIE. 2015 4R LUK, [ P B MIBORRREE TR, R BT
SRHE—IPARGE, Dy IF R AIb Bl B A ] B G, A R BR BB IR, AT 5 55 AT
{H 2016 £ 10 45 IRAHK EEHUMMRITEIM 5. 540 2 ml it AR A S G DU AN JT TN b33t
PRATMETT R B8 < RS R ™, X B i T R AR R P R S 6 07 A — ARG s [R5 RE 3
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I3 s M IE R ARME AR B4 55 T BEAFAE SR T BRI BLR , £ — @R LR T st ATl i 40 X
Bro 1EAh, 2020 SR AHIHE EEE R b5 AT ML A B L BN R M A T R T BRIy, D4
Blaing %, DR AT A AR .

B 7= R BOR A A A 1B H

20194 IR M BUAR R RS2 “ SAEAKS” « Bt KA LAAT PRIt 5k, 5 3t 1
FEBORA N (B A2 IR, et Faps vy RaTi, Bl LEAR T KGR V& 73R R %5 i ) 32 2R 4% H AR

Tl FHEAF H LB, JFHIF AR DR

iR ERARl ST DNeACY725 VPN - o | 2 S LI RRAN7 25 VA A & foa | 411 ) (RS N TES Y =0 S P = S e
I3 ALAT BRI G5 A AR IR BT s 02, ATV A s iR, “ Rz ST “ K
KB o LA BB G5t IF S dill, AARAE R = A, SRS X S5 R X3 LAY
EAEPM EE AT Y 7S, SRR AT R, TREA AR E KR .

6. RERKE

REBSRETESN. BRIk

1R 2 VFE R =iy, BRIGSEATBIF BAE N AR 2] TR ZFMRAER, (H2RE g
MK TB. 2017 Lk, EIXH G ZOKHEEECE, WA 30am =005 Uik eE
Ty, FFi R REEER: St BB R AR RN, R B AR H BT ATE
WEFE. NKEkE, BT HESFERNTE, JEBUFMs It R ERER by =47l
8RR R BB I R AAAE, XAt 5 BOR BRSO T R R

BEHETVEEHNERERR. FREERANERRA

KB s = 5 B R AT KRG R AU, BB . SO ™ oMb ™, FRE R R Hh
P2 AR bR AU AR BRI, /NG I R A H B O R RO . AR O
P IR AR N M o TFRAFIE T B IG D0, T0F 5% FSAS e R R 5% 5460 1A o Js g 7o M = IR R 1) < L e
PRI, R AT H ik R 3% W0 IR R IR o 7 M b = e L A2 30T R M 25 A A 3 Sk 9
Al b, BEEIGETHA S QIS ERNZERNES, TH TSR O 1) AT AL S
KA, FARMERN LE O Z DA,

BREMEL, RAZERR

EH T A A 4R 8 B3R [ SO0T o b = AN A% S TR T SR IR A e e, v S A R 27 T T
RNER. BEAL, IR ERA AR RIT RFIIR TS S B IR P B BRali ) s B IS MR A, X xT
G I R AL RS RE Sy A ELAE 1. ERSRE SRS E B AR U E 2k

/. EfiERS

1. ML FEA

ARMEREERERANROEBZE K, BEMEERR, TS IBE.

AR RMRER (54N “HREH =R A R AR 7, uEFARIS: 0813.HK) 7EE MG 155
e £ o |V P = e Y N = o R S B o 1 o e Mo 4. i1 5 TN e <l NE= <972 B LY 1 S T s L
45200t 7T B R AT 2018 —2020 4 rp [F = F sm A b A BIAL B ZE 14 44, 26 15 BAIEE 15 4, 1E
O T F A 7T A O R AT (1) 2017 —2019 45 R g b= 4ol A5 85 8% B (4 LR 80D 0 AL B 2 16 44
11 BME 9L, ARMETRARES: [ RERE AR IR R AR, TR

bR AR RN 4] 14



BSEHYHRERAE
United Credit Ratings Co.,Ltd. ) R BT R IR AR

T OCHRIEITARRE SRR R R AR SR I o “CURTTAR K
M BRSNS SRS, TERA. B RNAEFE A — R 256 BALIX,
BT RRI S ) IR AR R SR TR SL AR M R, R BT R
CEREMEIH . AR B dbnt. RESHITFR T Bl Ll Jbaik) B 2R/ K
REAESWE LN EMRIH . AFEE B K —H .

HZE 2020 3 HIK, A LHiE& 0 @R 6,083.67 i FK, EESATRKILF R, #
WRPE R AR BR=. BGAT. WL AR RS ITTRE I — ZRTT A— A  RT AR BM FR OR I
= VY2

2. ARER

AR EEERE—E R EHFE T AR LS E MM ERELR, AR R TEEZTI/K PSR,
RRBHEARRELENFTE.

B 2020 3 IR, AFAHES. BENEEEEANREGT 4N, HPEFHI A, BHE1A,
EMREEAL 1N (FEHEKHE) . AFZOEEANRZHAEFE 7B B FE AT A%,

AT SEBRIERI RS, 1950 4E4E, BRALAE2E . VRoR et R g . Wl B J i
JEAENSS T A IS 25 45, 2 A T AR B T 2w 1) 884 SR ug R AL 55 7,
(R RERE RS TR PUTES. RO EFK. ARER.

AT EFRRKIFERLHEV IR, 1977 4, TR T, S ERIMCRER GRID HIR
ATFRER . RSN, TUEAFERFKIFENLH,

B 2020 43 HIE, AR A TR 4,123 N W En53, HEANR S 22.60%. 1155 A 5t
5 4.15% AT 7.32%. HAB N 5 65.93%; MSUHLRRER, KERUAFid 16.13%. A
B0 65.53%. fld-2217 47 17.97% L% 0515 0.37%.

. EESH

1. JBHLH
AFBVLTEFS. RENLEEHERNEREZNGEEH.
AFIRYE (anlik) MHARE REE EMBHE, 456 an LG osiT 7 AR ERE. RIE
ANFEERE, ARV TEHES, WHMSEEMHZE, B 7RG,

AFANRIBIR S, AR A F s s AL, AT A e A rl 2 g TT R Bt Rl ZRIRFEH
W, REAESR. WEIIRMED; AR FE SR B R BRG]

ANFRHEFS, HESH-ARAHR, EF A=, mERETIREM®R. EESRES
K—%4, MREERIRSUH . EFRBARNATT, AT BRI S TR, $UTRZRRIL, HE A
FIEE S TR T 2 R BCRRAN T 4007 58, g A m A IE AL R E, A e AR A
B PRI FE S HRAL

AR AR FES, RNFE -4, WHSRTIH=E, BRETRIRAES. W rfmaAE
5%, MNEE, SEEENRPIT ARG AT AT IRE, S REE TBOEL. AR R
BHARPBNES . SPEEN RS H B RN, LR AR H SR E IR

AFRLSEH 4, HEFRREE, NarRARNTT. Qe ERFARA SR EER T/E A
LSt o> F E R BN R E T 5, PLE A R AR BB, e A n B E 5%,

0

I
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2. FHKFE

AT AEREEH BN R Y, BASIEBL R

NTHRAFZEEMHTEE, AR T TRHEEEPO, FERBITEET L. AR B G,
WAL BB O ARG HO . BEE YO 11 NIREEERTT. AR A SERRE L
HIE 1 & HB T VST A ML S B L, IRAEPAT IS RE th AN L 5E 2

ToF 55 % B BE T TR, W) DF 5% A B BE DN PR IUF 9% B At A L RPN B, A
EHL BN FEEFNE SR E R, B EE AR TR ST SR . TR R E B i T
VEASHEE BLSE ) LA J7 T A B 5538 AT 134T B

PEEE PG, ARRERES O, AR AFRLKNE FEAR BB RIERS i, 5t
SEE I R E RS P E A TR, Bl 7 DA &bl A% 0 B N L 4 R B AR,
FEXT & Bt e EEE FRGE 7 A IR ST R, ORI R BEAR B 4 M1 8 S Bl U R AR e 18 AT .

FRASEFR T, 2> w AR A BGHR AT ) (A0 S a@ iy A (Ao tHAEIY, 57 7 58k
ARG . AFHEE I R i A AR, TECRAIEDE 5 R R A MU AR,
AT B i 2 = (RN KT, Rk w228 BRSPS B i

EHEHWET M, ARSBNERERTIHEL, 789 7 AT 5 S EAR 5T & ek 1 12 e
&L, JERGE ™ i, JHETg, &IN5 g ). AR th TR R K e IR
O, AT RMLEE R T, BESEE I OREYVIE R E TR, G EE BN L.

XPAMBLRIT I, AwFHE T O AMELRE B EE), RE A mRSME ORI B mrR SN LA Dy 2 7 i
Ry XGRS ARRAT N IEAT 4008, RIS RIE 20 w6 A E LR 2003 32 A5 T R 4E AR & (R
LR ETE .

KIRZZ Gy 70, AFIHIE T CORBAS 5 B HHI Y, X RBAE 2 N« RIEAZ 5 1 s Ay T i A
Tik RIRAZ G R FRRAE T, RN HE A w) 35 2 v ORI AL B S U, ST S 8 24 [
Lk, WA H A E FAT R I

N BESH

1. ZEmIL

AFNFEE VI HEV S AE;: E=2E, BHEHEWRANER DK AT B
ANRFEFERE: ZEM~EENERNEZREZEREE, AFLGEERR/DMERKS).

oA BB NE DMEEIE A I R A LS, iz T H Bl E I B SR R
hEFh . FIR, AFJNEME T HRERERNRE 6. BETE EHT GG, NiRE
A1 T kiR B SR@E MY FEBERS . 20172019 45, Bl A A pr = Ih 55 S5
Tt H AU A 2019 4 [l — 45l N A I BB I o b= I A R 2 =] CBLR TaIPR A 58T
W7, #EMEHAH TEZEMARTED, AREIIANRZRERKES, FHEAHEK 39.45%,
2019 FEAF B EM N 837.87 1276, [AIELIEK 48.42%; [, ArlGFNERDHEK, EHEE
WK 37.76%, 2019 4F, AF]SCHLGEFNE 133.87 1476, FIHHEK 33.35%.

MBI BEE S Pt =g 8155 R A FIAZ LSS, 3 =5 BRI DTk BE 38 7E 94% LA L. 2017
—2019 4, An i EIRRREIE K, FIEAHK 38.50%., o HAtL S CRLAEDDLE
ERATEL S BEMK, EHEAK 50.70%, TEARYNMEBICAE NG A F HAE S
FEENVION R & EEBAR, SRk, Horb, B AEL S R A F N R ER K IR R A iR AR
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RIZFFE MRS TREIH EHARS DL E# RS .

MEFIRE, E=F, ZEFHTHP MR, XA E R A ZS ] 22 550, A& 5 =4y 6
W55 BFIRA Frif s, (HIERRRAE 30%L 4 AF AN S ERRES) N, FERITYIER
EHZ N ATE. 28 E, 2017—2019 4, AFLEEEBFZ/NERES), 259 30.08%. 31.42%
1 30.09%.

%5 2017—2019 3] BAMRAR LA EEL (£45: 2T, %)
2017 4E 2018 ¢ 2019 4¢
EB | Sk | BRE | & | Sk | BRE | &5 | Sk | BAE
FHAEEE | 41276 | 95.80 | 28.72 | 542.04 | 96.02 | 30.60 | 791.72 | 94.49 | 28.86
HAhlk % 18.10 420 | 61.04 | 2249 398 | 51.15| 46.16 551 | 51.19

&t 430.86 | 100.00 30.08 | 564.53 | 100.00 31.42 | 837.87 | 100.00 30.09
E: RMRMEF F S RANER
FAE IR A8 AR

B H

2020 FE 1—3 H, AFENIN 14128 /27T, ALK 22.68%, T2 REEH AR MATE, H
HRG PR A EE RN (5 96.12%; 1RFIE 24.26 1476, FIELEEK 18.73%. 2020 4 1—3 A, AF%GHE
I 30.02%, B EFEBEAK,

2. EHAEEZHI

E=4, ARFHE A SR ER N, TR RS A — R A — R A TR S
ISR =PI AE, LHEERIRS B FE, AR 2017 FEMBARE, FETEHFES
HERBHHERERT, WRZE—ELIH,

T BTSRRIk B UGB RIE I R s [R]
TE—%k. A ERITI 5 7R SR AN IR = DU 3 T AT AT R . MR LM Bk, 7 —2k
Qo IR, 2 R LR T U R R R M DX E H 3OS X I S PE55 2R K =
T, A FR A FER T AZ O X s . 2w 88 b oA B & 125 8 T R 01 H BUHEFRIR, A
AN R W 22 I 50T LAk 31 A F] B AR ER 1 e

A E EOT REFEH O BORE RS EF RS TR 2017 45, AR FEZET il E1T. 7M.
T U I T SR R, 8 A A R R T A 782.15 S5 7 K GBS AL 25 R S T X 466.09 F5-F77K),
e RS 454.63 1270, BRI N 9,754 J0/ K. 2018 4F, vl it 8 i DL AU I 55 77
o AATACET. R AR DR AR ST R L A iR AT AR 1,097.32 JSF K (B
CARZFEAR 705.74 5V J72K), LMl 354.15 1270, BB Y 5,018 7o/ T 5K, 2018 413
FRAS KR B RS R RS, 2017 b B — 2RI, 1 2018 LRI
W, B S — AT B S B ) = DY 2RI T TR, 2019 4F, W] S WSO e T A
. K= AR X i A @ AR 2,044.73 J3F 5K, Eri B S AT TR, HER.
B, e BN ML WML Y. T RN TS . AR 2017 AR R, B
FEEH FTAR S B 5, A F) S 82000 H R 23 (DR 52 31— 58 5.

2020 4F 1—3 A, A FHRE A Mk 5% @ S AN 386.36 15 F 5K, EEAFAbE. RBM . FHK.
B AR PRl RAEERRT; FOERECE RSN 5,482 U UK, R EFEAIMEK, FER
R AL I E BTN S AT

LA R R TR 8) 17



BSEHYHRERAE
United Credit Ratings Co.,Ltd. ) R BT R IR AR

%6 2017—2019 5% 2020 4 1—3 A& #3% L3 &0 (B45. FTPRHk. 0. AFFR)

Wi H 2017 4 2018 4 2019 £F | 20204 1—3 A

B M A A% B IAR 782.15 1,097.32 2,044.73 386.36
BB AE AR 466.09 705.74 1,249.75 227.80
B2k -3t 5 454.63 354.15 578.75 124.88

B R TE AN 9,754 5,018 4,631 5,482

JE: 2017 A 2018 FH048 AL

HZ 2020 4F 3 HIK, A4 OERGEHE g4 S @ s 6,083.67 Ji~F K, EESMTK
TCH U HEURPE R ROEERE. BR=A. R LR S SRR ) — IR & — R ] K
M T ORISR = DU 2RIk T . MIRTTRESORE, — 2RIk L& TR E LA & 69%, FEMfE b
B RIS AEES TN REER REE. MM RRER. 5N R HS EITL BREE. AR BT
FE. Bl BEEWT, = AR LS BE LS 31%, FESAIERIM B HM.
B WK BEM . N . BRG] A R X o A

3. WMEFLAFRL

E=F, ARRFRRNNFFRIE, FF TR THESZRERK, BEFHEEENAF 2020
FE-FFITFRTHRAE —EEMH; ARERNEMEEKR, HIELHENEN, Hk—ErEE
XHES.

AFRABAT . KEAF . X AT =2 E RN, A = RO 55 3 DL X A & 4E
NEE SR AFME TS EETE MR, FFREBENRK, @EE 2~3 FE4, RIRY)
TR

T H R AESLT T, 2017—2019 4, ARDHF LIAZFEEK, Hp 2019 FRIEE K2R
B IR TR TR 5 B LA BRA T R Bk B R b IF TR B CE T H B D i
TARAT, AFR THAEFEEK. 2020 4 1—3 H, A" LHARFIR TR 508 FAEAER
11.20%F1 11.74%, =52 257 6 215 52 Fr il

F7 2017—2019 5% 2020 4 1—3 ANE) G FFAERL (45 FEFHEK)

WA 2017 4F 2018 4F 2019 4¢ 20204 1—3
BT LR 388.08 574.42 1,673.69 187.37
v TR 457.02 532.16 714.77 83.91

FA R IR 8] A

U 2020 £ 3 HJK, ~FFEREFR 2,945.65 /17 UK, fERMBREBOR; 27 EEAERTH T
BRBGTE 1,763 1470, ML) 865 1470, M I BTARECN, AR ARG — & KB A S H
&7

4. BFEARERIL

BE=Z4, AFRHENEZENRERK, HRFBEERFRE: 2020 4F 1-3 A, FHEEBENAH
WHEFE—ERm, ERERED LEERTMHEHEELE, SBPKEEK.

AR EAANITR AU E B MECE RN F M S, DBEEAEERNE, FHHEREE. WIFE R
PL 80~100 ~F 7 K /h = A3, M AL 100~200 “F 5 K FIK =R A R A 3

bR AR RN 4] 18
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AFEETACL AT, REWEER; TSRS EIRER AR BB BBt
1TH %, RALIR A R AL R AT R A . %

2017—2019 4, 2 mlCRIFHE i (14 B3 T B 5 T ARy T, B ml 65 s VR PR 8 DA B e 2t
AFHETIREEAHK 69.62%; BIEMIE T, Zan T A w8 ITH BT 7E K 2 DX 38055 = i
s SRR, AR Bk, s AR BN E K. 2 ERKRLEE R, 2017—2019 4F
AN F LV &5 I8 489.17 A¢. T 820.65 14701 1,742.09 12,76 MEHEIXIRE, 2019 4, 2]
B AR K ) X e AR PR AR A X L WL X P ER DX RN X, 3 X sloxt o w4 B Tk K

A 8 2017 -2019 42 3) b A E R (45 FRH K. 14T, FAFFHE)
BAWHEER BAHELB BAMEHN
2017 4E | 2018 £E | 2019 £E | 2017 4E | 2018 4F | 2019 £E | 2017 4 | 2018 £ | 2019 £E
WX | EIT. M. R 95.80| 156.69| 386.23| 119.21| 212.84| 573.05 1.24 1.36 1.48
EAEIX b, R, KIE| 68.99| 89.56] 93.20| 104.50| 157.32| 168.96 1.51 1.76 1.81

Xk FEER

JoN TR M
MR X ARG 420 | 8137 3.53 —-| 155.42 0.84 - 1.91
Ral LI, %4
U 7% 002 i
X |, 9296 115.09| 179.66| 74.30| 103.56| 197.39 0.80 0.90 1.10
S NN TS
MR X PR AR 11.24 - - 19.20 -- - 1.71

WWZRIR |55 5. #iYy | 43.99| 74.59| 67.96| 42.70| 70.79| 77.92 0.97 0.95 1.15
LTI T
M. mil
LN (I 72 PO

X 2596 51.22| 115.42| 53.41| 112.73| 191.60 2.06 2.20 1.66

WL | 7L U 12.14| 33.41| 137.40| 22.78| 74.08| 290.54 1.88 2.22 2.11
T NN {ITTL
=By H A

X ﬁ’y;‘,%‘a,‘mﬂﬂ‘ 35.75| 66.58| 63.81| 49.54| 89.33| 87.21 1.39 1.34 1.37
Kb

it -- 391.03| 587.14|1,125.04| 489.17| 820.65|1,742.09 1.25 1.40 1.55

i 1 B4 E IO EA LR, 2 HEK 2018 FHUE, MEREHFAFFR. 3. BHERZWEAANG &R
Tt kR SR, BRI

2020 4F 1—3 H, AFHEIR 162.54 Ik, #ESH 27491 10T, 86 AR E S8
I3 AN 2019 FEAAER) 14.45%H0 15.78%, FE R EE W E: &SN 1.69 oo/ FIrk,
WA RTIRET, EERA A E SRR IR MR b XA 5 AN B o B i BT R 2020
F1—3 A, XL R0 S512 370.3 1470, A F —ZBERE S82 & R 9L A 8 S8 74%:;
FRAE R HT A 15,2020 4F 1—6 H , 84 F LBl & &AM ST 3108 1,104.8 127081 629.79
JiFI kK, B EAE R I 10%F0 13%, 5 AE B 5= B 58 8 IEI K .

MAEETH A BB E, #Z2 2020 43 AKX, AFRTEEIHTERERAL 370 J1FK, M
R, ATRGE RS R AN AT ERIRL. 2017—2019 4F, A i 55 R EeR Ca [
R AR 2 205 6 4D 20 BN 80%- 78%AN 75%, [RICRA T FRE: 2020 4E 1—3 A, A4
BRI ER 81%, AR, FE R 2019 VU SCIUE & 0T H thi 4 BIFCR A FE 2020 44—
T=RERTEL

5. XBER S

AT RIS R SRIBMER K, |BREATDNREEHEBMR.

SEIEAE S 71T, 2019 4F2 B 6] S BETT S IAR i 2.69 147, [ 5BE07 S R /AR 35 %5 & it 8.91
1076, FERAT AT T AR TREG . P B A IR S TR N o« I B
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WREAS R TH, B 2019 FJR, A a] NIKSERT 201 178.43 4476, RiASREE T # I 346.65 17T,
O8] DR AS SR BT AR IR A K, 5 iR A ) B & FE I

6. ZEHE

AR BB BERB T B K.

2017—2019 4F, AFFREHE = EFEZR S5 035 k. 0.38 (KA 0.41 ¥k, WP EEER 58
0.29 K+ 0.31 KA1 0.34 Ik, EWAIEKA B NEIRER S FIEERE D38 049 k. 0.46 KA
0.47 K, BEEAFEFE LR EEINE — g &S . S5EIT EfAFRIE, AFSERFELT
/s I

A9 2019408 5 g ATk b N E) 2B IAFAT L (B3 k)

A7) fRIFR VRIS B FRAREE BRERARR
JiELA 0.27 0.28 0.23

B 0.27 0.31 0.22
Je i 5 1A 0.35 0.35 0.26
HRE R 0.41 0.47 0.34

E: AR TFIER, EREIEHIRE Wind, Wind HEEARAE LRI E EAEAXER

Fo#R IR Wind

7. EXER

2019 LR, AFRAFMIRERHATERIRBINE, BE&3ZdHEAEK.

N RS T 2019 FIF AR R RIOF IS, S a8 O AR ERIB A A IR AR (A
NRIRR CRARERD B RERBDERAT (LU AR “ERBAD 7 a2 E R E R AR A
A CLUNRIFR “A ™) 8% 2 50 8 /] 00t H BB ol A%

2019 £ 5 7, A FWOWZR AR SR A0 MRG0 A LU ISR 95 2 A 25 T AR e AR £
G A 39.71 44T, 2019 5 6 H, TESERRN @ 2w OB Z2 B fr e T R 2 Fel R
HERGIRLLRIGTE TN RIGEE ISR H , & ikxHi N 63.97 1278, 2020 £ 1 A, tHEEBEL
WaJ5z—, SamERIERGAE UG EEH IR IHSoG . R HUM TAIY) L 288 S5 U0 i
AAE, JREESL TR - AERT R

8. ZEXIE

AT H FER T REECR R, MEEm B HENEEEER —EHH

ANFIERTEAESETE EEA TR mM. EIT. ma. PG —2 Lon 8w, b
IR T D = PRSI T FEATYEOR, A SR L DRIt S 00 s b = R 45 B ] R RSk I H 4
PO —E R . [, AR = ERRERECE T N, SRR e R

Y R, N E AR E&EEHERREF

A AT R, FEROAE T TR RIER A, TR RIEG N, RN A w5 AR AR
@1 2019 BT 7 BRI, IIoR T 2 ) Rt 4R NI 5 K % 465 1R B B

9. RRAEK

AFEE ISR UERIESARN, RRAERSE R AINET SN E, LTk,
A AT B TR

NGRS T R, SR R R BB R R, SR T E

bR AR RN 4] 20
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H 7853 R FAALE = Ak P 7 8 R 2250, R JRARIE LI, INSRE)E R Ir AED
Jr IR FERAET, LBk 4s 2 et ATRESERE

WAIZE R, AFNIE T “CEEAE. BT, BHIZET BB, HIIUETT AL
Iitias s, JCHRIMPEL B R EN. AREALINRIEEE ), A AT ENE,
SEIRIISE Be RO TR R Bk R -

PFHMEMETT T, AFEAE CRBUEE—. EERA” IS, fER L mE e 1B
FFUEEEEIF R NE, RERRKENFEET R AFPBRIXE 7 TRIEMATT, RERE
BRI SoE AL, S P ARSS, VRS ANET, SRR . RN A SR T LI E i = L
JAE, @R E P IRAEE S R SR I B RS ST A0, RmE O R AR
WEE.

XIRAG R T, 2 F 8 IR T B R, g S IR T R RIS s IR T R E T, I
7 P ER B WL s AR e B AT . N VB FE K3 i Al R A B Wty it e B
D (PR S R D =T, DATERT BN R BRI ORI s RN [, 28 ) )3 B8 g PR R i
FEE RS AR I 43

28 Fh T T, A 1K G5 H= AT ML N R U “ 22 o047 B0 Y ORI 6 s e o R
SRl TEEEL 020 S Z Tui A, Kl S 2B E s T R A SRR BN, AREIE
PERTE 53 M= R 45 R B PR s AR RE s AE R EREL . PR W A IR AR RO 0 i 2 Rl X,
DA |l 554 G, TBOR A F &K

£ MEHh

1. W44

AT 2017—2019 W F B CE VA2 THTES AT GREREE A1k §it, H3H A ThsdET
TREA SR L TR S, AR 2020 4F 1—3 A S B AR L w11, AR W55 R % BRIV B A
() (A2 T AHE I -BEACHE I ) A0 TR AR 2 TN Ao TR S PR RE Al 2 v R A
FAARCHE, DL ERF S IS B R 2 (AT RATUES A RS B EERIRNIZE 15 S5-I
FARE R —BE ) R RUE gt . WEIFTEHERE, 2018 4F, A wlHEFE—#H N k& IF g
TAF 5K, F—#H TGN TFAR 1K, FrigrfrAmrAq 184 &K, b1 AF
9 %K; 2019 F, AwEHEE—EH N AT AR 30 K, FE—iEH N kA I T A 57
F, Hor S AT AR 114 K, B TAF 17 K. 2020 4 1—3 H, Af T A7 29 %,
WD TFAF 2 Ko

/N ) 2018 AEAN 2019 AER R AE Rl — I N A A I, R4 AR 2017 4EF 2018 AE I 45 Hid AT
B AR, AR 2017 4EA 2018 A 55 H s 5K F B R 4 5 s . AR, A W] 2019 R
PN AT ARBBECR, X0 550 T b — e sem .

BE 2019 K, AW G 2,781.10 17T, HifiEit 2,096.08 127, FrA#E A G (/UK
ARG 685.02 1276, HA, HETREAR A &N &G 387.77 1476, 2019 4, Aw]|SLIVENMLIRA
837.87 1¢ot, #FNE (F/ABARIE) 133.87 2o, H, HETRIAF A EMEFE 96.37
1056 GEEEFE AN SR EI1T41 224.80 1470, W4 RILEZM Y1518 A 60.24 128

BZ 2020 4F 3 HIK, AFEZRH02,972.71 1270, AT 2,247.64 1476, FraENE (F0
A aR) 725.07 1276, HAHE T REA R Frfa & BLaE 408.00 1476, 2020 45 1—3 H, A w53,
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BN 141.28 1278, #ANE CE/OBE RIS 24.26 1276, HHE TR T G & 115 F)E
19.1512.70; &8GRI E IR 17.42 1270, P4 R4S Y38 ing 74.73 12,75

2. REME

AR FEFEMEZRFEE K, MBUFERAE; AFML, SEFRBEHFHE XESME—
W RB=LRI T, 75 S ACHA A B R AR Bk B AR RSB /S s oA NIWSTRR R REWSRBR 75 3K
WX EEERGH: ARKMEEERME, EE-ZREEREK, BEEZRERLT.

2017—2019 4F, AR GEMBLETIEK, FHEEHK 36.84%, FERMFEIGMTE. HE
2019 FJi&, AwBEAA 2,781.10 1470, BUFYIIEK 33.47%, HARaEE e L 83.06%, RGN
72 16.94%, B LARBN B N, FFA D U R A AR L.

(1) Hshwer=

2017—2019 4, A FRBIE = HELIEERG I, FHEAEK 36.40%. #Z 2019 FK, AFH
B 2,309.88 1470, BAEYIMK 32.72%, EERTE MG E AL B INTEG ARSI
B E R .

B 6 AZE 2019 SR8 RFT = MR

FAPRIR: 28] HT A

2017—2019 4, AR MBEESRENK, FHEEGHK 41.72%, FERAF a5 5 40
76 ot A B R () 184 i 384 n Al . AR 2019 4RI, A ] I T %4 402.52 1270, BUFEYIIEK 28.83%,
HAERATAE R 1 99.92% . 8k 2 2019 4FJiK, 2 w4 FH A 32 2 R 1) £ 1 B2 4 61.49 14,73, 15 HE 15.28%,
2R A — % o

BT m AR R A A s =k 55 ) B2 6 & KE R, BT R G — IR B A Bt
SR ZHE, A5 RBETTAAE BRI AR K. 20017—2019 4, AR HARRWGR (5 Rk
Bl RSAED) BEBK, EHEAEMK 12.81%, FERARZWMAER. 82 2019 F£K, AH
FoAth 2SR 300.21 4276, BUFEHIHE K 0.56%: M4H ST H & , RYURH] 7.46 1275, HoAth RIS I 292.75
1276 @ AN SCRIUKES DL 1 AELLA A, THRIRIKAES 0.61 1470, #ZE 2019 4E)K, 4R
T3 VARE AR AT A4 B AR SIGR AT b 22.25%, S EEMAT, BRI BRI, A F F
At RS HHAF TR R RS IS ORI 7 3K T, %o 8 G T A o P o
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2017—2019 4, BHEAFY 78 5E MA@ H Il T, ARFREFHEK, FHEAHEK
48.47%. A 2019 FJE, AFERIKENME 1,479.66 1270, BV K 44.73%, HA TR EA &
88.26%, FAR AN 11.74% . A FAF IR R BT — R IR Ko =R, UHETE. A DX i
PRI SR, ARSRAF IR AR T RE RN, A RIRXHAE BT SR RN HE 2%

(2) el

2017—2019 4, AFHERBN T = HBLEFR K, FHE AWK 33.21%, FE R KB 7Y
s, B 2019 FEE, AFARRSE AT 471.22 1270, BAERIN K 37.30%, 3B KRR
#oT (5 80.15%) FHAIER BT (5 6.92%) k.

A FIK A 5 3 B A R SR R B = I H KRR 1) Bl G R AR (LU E
FR a7, EFRARAY: 600823.SH; 2019 4FJi 2wl 5 % B4 K AL 08 R A 47.11 12
J6) BB Hod, AEFFRIUE EBALT— R, A AR R R M e
AF, BEHIRLF. 2017—2019 4, ARKMBARZEEFIGK, FHEEGHK 49.37%, FER
HAEF R I IZEHEINATEG, #E 2019 K, A FKEABRAEL T 377.68 1470, BAFYIIGK 52.51%.
2019 4F, A TG NI v 6.09 1400, H RO 4RI SCRE 3.17
12755 NEVEVEF R G =T H X IR AT, KRR LA RS K, HFHERE . R
SEEUHON I H R AR

2017—2019 ¢, An]HARAERSI B B FIG K, FHEEEK 18.27%. #E 2019 FJK, AH
HA AR EN P~ 32.63 1270, BAFEWINK 13.17%, B IRTAHUOIE IR H 2 57 B .

A 2019 ), A\ P A AEE FBCZ BR B 587~ &1 137.32 /27052 FR 1% T 85 4 61.49 14.7T.
ZIRAEDT 75.811270) 5 HEFAEHT) 4.94%, A F PRS2 R R,

HZ 2020 F 3 AR, AF G2 0H0 2,972.71 47T, BAEVIEK 6.89%, £ ERKH TR K;
A\ F B PRI EUE AR R R 2020 4 3 AR, AR 18 M B4 478.41 14,75, BUF I K 18.85%,
FERAFRATHHFSERT ST ARMEHE; AFFFR 1,604.60 1470, BUFEYIIEK 8.44%.

3. AEBRFTH ARG

(1D fifii

FEE AR FFRAERG M, AR ARMAEREGK, AREHURSIAENNE; ZHIHFT
2020 SERHA/EIE, AW Bl UEARSAE; FERAERAFT 2020 E2HMMES, AFNE
ERITBRIMEARMG, FFE IR B,

2017—2019 4, AR MFHBIEFEIK, FHEEEK 41.48%, FERTNAGIEKTE. 8
£ 2019 FFIE, Anlffiiait 2,096.08 1470, BUEHIEK 39.51%. Hrr, zhfifii btk 97.56%, JF
MEN R G B 2.44%, DLREN RN E.

2017—2019 4, AFRRsh AR ERK, FIHE MK 47.03%, 325 5 NATIK O FlsEk 5K
RSP E . #%Z 2019 4EJE, A RIREN 7 2,044.89 1470, BAEVIGK 44.76%, M~ EFx.
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B 7 AZE 2019 &5 FAF) R AR

Hit,
6.45%

2R R
8.64%

FA KRR A8 FIRE

2017—2019 4, A#| NATKZFIZFEEK, FHEEHK 100.45%. #HE 2019 FFIK, A7 RATIK
3K 537.05 1,70, BAFVIIEK 62.29%, FERFEE A FWH RN, WH TR T A4 1R KOS
K FTEL

N T R S BN TR ) k. 2017 —2019 4E, /A " TRISGR TR BLRE K, 1 A1
K 76.80%. #%% 2019 £EJEE, Aw KN 660.89 127T, BN KIEIEK: 75.55%, TH & MFENF
AIEE IR N, B AR LR TS BRI TSGR A A 7 A RN G A — e S8

2017—2019 %, ~wl N HIEFIEK, FHEEHK 45.21%. #E 2019 FJK, A F]RAZH
W 176.71 1070, BUEYIIEK 29.05%, =5 R AV T SRR 1 H 3G {5 B Bl

2017—2019 4F, ‘AN CERNAIFLE . RATBEFRD diahik, FHEAHK 4.38%.
BUE 2019 4R, o HARRN ALK 538.42 127G, BUAFHI R 1.22%, FERIMEREDE. AR5
PR B I 8 B HAth - R FE 08 4 8 37 7 THAFAE R0 2 R R, SRS R R R AR . AR
AT RIEERL, AT HALS AR P AR B .

2017—2019 4, AwR|AEGEN GRS, EE G 28.91%, £ E R KIS DA
Ko AT —4F N B N RE BT . AR 2019 4R, AR AEREN 75 51.20 127G, B4EY)
/> 43.04%, B RRAHGS T 4F BRSBTS A w1 AR 3h 6 2 2 B K AR 40.55%)
FIRAHES: (Y 56.42%) 4.

2017—2019 4, A KHIE R, FHE AR 10.16%. #HZE 2019 K, A A
3K 20.76 147G, BAFYIIE K 38.15%, £ E RHCH I ATE. 2 7 K E R R A K 5 39.59%.
TRIUETE K & 60.41%; A A K I K

2017—2019 4=, AFINAT TR 73518 73.80 1476 72.86 14 JGH1 28.88 1275, 2019 4 JREAEHI K
TN R “15 {78 017 F 2020 4F 9 HEIWI.  “15 7% 027 F 2020 4 10 H 2= 117 55 A
— 4N B R B S A AT L

£ 10 AR E 2019 FRA ) FEATAF L (45 L)
i 5 AR RITHHY | HHFHR | MHERM
15 7% 01 2015/09/18 | 5 (3+2) 4 59.00
15 7% 02 | 2015/10/16 | 7 (5+2) 4F 14.00
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19 7% 01 2019/09/19 | 5 (3+2) 4 10.00
19 7% 03 | 2019/11/11 | 5 (3+2) 4 9.00
19 )% 04 2019/11/11 | 7 (5+2) & 10.00
sany - -- 102.00
FHt kK Wind

2017—2019 4, A\ BRI N, 454 121.59 1476 109.89 12 tH1 180.67 47T,
Horb 2019 FJEREBUFAIIGK 64.41%, T B REN RAIFATTIE TS A 2019 FK, A" 4
KR5S 72.52%, KIS 27.48%, FEHEAMTSS G tbEGE . Mg TEARRE, 2017—2019
B, RN GUE TGN, AR PR EEREEEAK, 20y 69.48%. 72.11%F1 75.37%; %
45 25 AU B 38 0 DA S A A R G K LR S, A\ A 4 AL LU R NI, 43 A
4 20.91%. 15.90%71 20.87%; A"l K655 BEAML LA 530y 17.79%. 13.14%7F1 6.76%, FE K
I 55 R (D B4 N . AR 2019 4RI, A FIKEEFR A1 38.00 1470, KK S5 AT AL
2 B A AR S KA 5 55 AT B2 Fa A U B, A R 430451 55 B 218.67 4278, AR BE 7= ffit 6
LIRS R A LR R KI5 AL LR 3 BN 76.74%. 25.26%F1 11.93%, AR5 i0H
Tt

HZ 2020 £ 3 AR, AF G 2,247.64 1470, BHEVIEK 7.23%, s firaEmsh i
P Bt n, B AR S M BRI AR K. B E 2020 4F 3 HJE, AR NA Y 73.84 1270, BAEA]
KIEWEK: 1.56 5, EERATHIRAT “20 7€ 027 F1 “20 7% 037 s e, 15571, #E 2020
3 HE, AR A 22848 1270, BAEVIMEK 26.47%, EERKRATAFGERE, A7 GSH
RN R . A FR S5 PG5S 5 58.62%, LR, SSMWERNE. GisiErm, BE
2020 4F 3 AJK, A TR AR A5 BEAE H SR 45 45 B Ak B 290 A 75.61%+23.96%
F111.54%, BCFERIHIEK 0.24 DNE AL 3.09 ANE AR 478 NE4r M. #BE 2020 4F 3 A,
AFIKEAATE 38.00 147G, #H4K S5 MBI 28 B2 H 50 bk 4 FAE R K 52 5533047652 45 Al
S, ARSI 266.48 17T, ARIBITAGIR . A E 6% TN L F A S B A EE R
I3 76.89% 27.95%H1 16.17%, 7 SEBRfii 55 A e Fh. WA F] 2020 4 3 H A5 70 Atk
WE, AL BRSO, Hed <15 1% 017 F 2020 4F 9 H FH 59.00 1276, “15
7 027 14.00 1276F 2020 4F 10 H | [BEH . £FxF <15 % 017 201, AR S RAT “20 % 027
“20 % 03”7 A “20 )% 047 fiigy (RATHMABLG T 76.00 1470) #HATE#, X1 “15 #)% 027,
A FLRAT AR Gi g5 B #1855

& 11 #BZE 2020 4F 3 A JRad FE5Rs A HF L (F2: 2T)

=] 1R 1~2 48 2~3 £ 3~4 4E 48D &
e 133.93 9.00 42.91 1.22 41.42 228.48

E:r L AR A RS B HHATRIT. 2. A RAEKEF AWA AR
Tk R 2 8) R4t

(2) i #E R

AR AENEEEN K, EHMONETR. ROMAEM DB R S HE R, &R
HRES.

2017—2019 4, A R A#E M a0 IR FIGK, I A 3K 22.03%, 322 5 AR50 B R E G BT
BZE 2019 K, ARFPrAHEN G 685.02 1470, BAFEVIIEK 17.87%, HAHJE T BEA R A &8
5 56.61%. A wE| AR T AR #HEMNGH, SCEA L 1.39%. TEARAT Y 0.28%. HARA A T
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B GRE:AD 5 9.80%. HAhZEA WS HEL 0.36%. RAEHNE L 88.17%. AR A &R, H
MR EE T H . R FERNE AN B AR B & He s, BT B G e e RS .

2017—2019 ¢, AFEANFIHIN 0.01 1478 21.02 /2761 1.09 1278, PahE R B R H—
PN Al A R R AT R

# A 2020 45 3 HIER, AFFTEEN 725.07 1470, BAHEVIEK 5.85%, 3B RFNERA L DE
WA GRS TS, LR ZE A B R AR AN K

4. BFEE

AFABERREAERPHEK, BAERRPEEF, A7 BEEPIGR IR .

2017—2019 47, BHAE A w57l 55 45 37 1 H RS K K& 2019 4F [F]—45 6] R & A 58T
W, AFVEMIIN RIBFEB KSR, 45N 430.86 147 564.53 12701 837.87 1476, FHE HHK
39.45%; AFEN ARG HK, FEHE K 39.43%. 2017—2019 4, 25 VA AR E )
R RE, D EREASIK 38.48%F1 37.76%, 2019 4F, 2T E\VAEAEFE 75y 180.81 12
JCHT 133.87 1475

MR FRE, 2017—2019 4F, A HHALAESIGK, FHEEHK 28.23%, FEREE
AENVSS AT R, BB HAE S AN E. 2019 45, AW EAHAE 39.02 /47T, FIEIGK
41.54%; Hrh, BERH Y 45.72%. EHEWRH S 51.92%. WM& A 5 2.36%. L=F, BEEAFH
Hi M 28 FBIE DY OR, o8 F A 8 ol AN 3 2 B AR K, R B A KA R 45.72%F1 24.26%:;
AT B IR, R AW 35.41%, FERFENE AT

MANER R, 2017—2019 4F, AREFEW A8 0.74 1478 11.19 1275 7.84 /27T,
H 2018 AN 2019 FFAUREL K EEE R A RIS L &8 I SEIURE BA K A RILE 2019 40 B B0E
NV ETE BRI A 2 7 EERNE 1 5 250N 0.79% 8.45%F1 4.34%, X 8 w1 ENL R K5
MK

BRI RE, 2017—2019 4, AFENRNEZE 5N 26.95% 26.20%H1 25.39%, F/ME
TR 2 TRIEMERERK, ARBTG5 05 50 7 i a5 2 38 4
B MBS RN 11.57%. 16.26% 18.19%, MEF“HRIMZE51H 6.60%. 7.54%H1 7.73%,
PN R R AN 13.68% 19.28%F1 21.14%. SE W FEATIL EH AR ELE, 2019 4, A#HE
BT — AT, BRI RN B A AL TR K

£ 12 2019 3] 5 g3b ATk E 8] BA R AR L (45 %)

W 2R HEERNE BB PR BB WA R
JikkA 36.25 5.05 22.61
B 32.64 4.65 36.72
T AR A 33.63 7.94 20.88
HRE & 30.09 7.73 21.14

s AR TR, EASIEHINE Wind, Wind 5HAAFRAE LRIt A EA AKX E R
FH R Wind

2020 £ 1—3 H, AFENIRN 14128 /47T, [FILEIEK 22.68%, FEREFHBEIEMATEG %
FliE 24.26 1270, [FEEHEK 18.73%.
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5.

AFLEENUEREBIARE, IEERFEAMEFRAN, HIEEA RN E/EFKE 1
i, BEENNESRMEEFLERFRE, ZRIAFLERIE FRRIMBE, AFPHFE— BT
Ko

MEEESE, 2017—2019 4, Za TUHSERERSIEN K, AFLEENNERNE
BAERK AR, RN 722.95 1270 828.42 12761 1,001.86 127T; 2wl U EIH A 5 48 5 1 sh A 5
P44k 284.88 127G 100.01 {2701 12.09 1276, B4 T R =B R AR NIRER D e, ARE
BTSN EH E NI E TR SCH . RSO DRSO AR, I =408 599.05 127G
662.26 1Z.7GF1 777.06 12,70, FHH AT HAL S 28 TEA R IFIIE 708 240.94 {270 50.26 {20!
60.00 1270, ZAERK AR shE K. 4 b, 2017—2019 4E, ARLE G4 KPR ET
iy BN 123.90 1270 166.16 12701 224.80 1270, ARIFEEA IR RN HAREa K .

MR TGS E, 2017—2019 4, A" ESIERN 2R TR 13485 w3 K,
439N 6.33 1470 41.99 /2751 16.70 /47T, 1L =4, AFERENNEHEFE K, FHE LK
K 7.83%, FEERAFNMREEI R, BINMMECE . A8 Mm% e, 251, 2017—2019 4,
A TSN A I A BP9 I N-91.48 14T -60.19 1270 H1-97.03 27T, ¥ AERHARES .

MEBEGIE BN, T BTSN A RN BRSBTS BI04 DA S AR 1 R R 1) B4, 2017
—2019 4, AFEETIESNIESRNE ), 5308 122.23 1276, 103.96 12701 157.13 1275 [F]
W, AFIEFESI AT BN 64.50 1276, 96.28 127 224.77 1276, FHIE AWK 86.67%,
T RGN G ST . 4 E, 2017—2019 4, A® & RGN A RBLE IR E
WA 57.72 275 7.67 A 7CHF1-67.63 12 7T-

2020 4 1—3 H, ARGLE G E NI SR EIRH 17.42 070, EVHEE7 A KDL& 2155
-6.67 1470; BRI AR AR EIRH 63.99 1270, H EEFRBE RN, EERAF KT
97 SR R S T i

6. 12fEE

AFKIMERERER IR, ZRIAAFAMEINEREHFEMT LI, KK
MEERDEHRMNZEDSR THE, BAEFERA, ARBMEEREIKRE.

MEE AL RE Ji4EAnok R, 2017—2019 4, ARIGShHE N 1.31 f%. 1.23 £ 1.13 15,
B2 534 0.60 £, 0.51 £5 A1 0.41 i, $5B 4 N, 32 B R TSGR ITURH R4S K R bRk 364 BT 8
L& RS L2 9.08 fiF. 14.21 5411 3.08 %, L&KM A MR FEE R m. HE
2020 - 3 A%, ARishtbZ, Hah b 2R 55 th sy oy 1.16 £%. 0.42 £5F1 3.58 %,
BAEWIE T BTG, AR GRE 1.

ML AT BE 48R K E, 2017 —2019 4F, /A &) EBITDA SiZFER KA, 1 E S 1K 38.30%,
TR A AR K S, 2019 4E, AW EBITDA Jy 189.11 1276, i FAEHIK 38.47%, Hr
FIE S 95.39%. T A4S 3 FHAIFLE S H S 4.07%. FTIH L 0.47%. #EES 5 0.07%, LAFE &
BiAE. 2017—2019 4, A EBITDA FILEMEE 308 8.73 fi. 10.71 {541 9.81 fi%, XFI S [17E 55
TR EBITDA 23555 Eb 20 5k 0.81 f%5 . 1.24 %A1 1.05 3%, X4 uBfii 55 1788 5 AL v o B4R,
A FEKIAEARE 15 .

BE 2020 4 3 HIK, AFDXAMALR 55.90 1470, FERNCET KE . AE AR LR, &
NFNFREN 7.71%, BB —#, BRI CRRE B NAE, A "G — 2 AR .
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.13 A ZE 2020 5 3 ARG MRS (#45: 12T)

e RS Z IR RS HIRHER
5= (BVD B RAF 3341 | fRIEHELR
R R R E AR A F] 3.50 | PRAFHHER
SRR B B AT BR A 239 | PRAFHHLR
J 1A 5T 0 A R A =] 3.00 | PRAFHHLR
HHRBEVERAF 1.23 | RIFHLR
BT S P R B BR A 1.28 | RIFHHLR
SR A5 1 A R A ] 0.83 | PRIFHHLR
JE 5T B % B A PR A 7] 9.60 | PRAFHHLR
RSP At FHR B A R A F] 0.66 | PRIFFELR
it 55.90

# A 2020 F 3 HIK, AFAFESFAE 3,000 /576 b KR RIF .

A 2020 4 3 HIJE, A FISAFERATIRE HUE A1 300.00 12,70, o i A A5 FH 105245 4 £ 198.00
275, > R o S E i .

FRYE AV B2t ) [N RARAT kA5 R s (8 —+E& {5 FHARAY: 91310115703254170G) , #;
#2020 95 H 27 H, AFRGHEMOLEEREEEPAFERNRISHERE R,

7. BS54 AT

BEA T BB R T AR A B A E, FlEEEGTARRERR, BAFRHRS
HAEEE.

HZE 2019 K, BEAFHE7 AN 2,403.32 1470, BAEVIEK 32.09%, EERMNILTAFLE
KA KNSR A Rsh % r= G LN 92.63%, AEMsh B SN 7.37%. MR E, BEAF
B2 HARRGR (h 90.40%) FIHK BIRA R B (1 7.34%) #f. A% 2020 42 3 HIK, BFA
F R PR RAE 2,784.17 1270, BHEVIIEK 15.85%, EERBEHREEINATEL KA E S~ MR EY]
AR

A 2019 FK, BRAFMALEEUN 2,340.57 1470, BHEYIGEK 33.64%, FERILARNATHK
MRS nET s, HH sl 76 5 Hh 98.55%, ARSI N 1.45%. MWKHIBSCRE, BEA R fifid:
B A NAT R (5 95.15%) FI—4FE N BARAERZ) ffit (4 3.12%) M. #Z 2019 K, BFA
Al SS 111.81 1276, FEHAfi5S h 69.70% K% & 30.30%, HH65S &t . #iE 2019
R, BEA RIS 77.93 1278, FEE T 2020 42 HIF A1 A9 “ 15 7% 017 A1“15 1% 027,
BEA AR BRI T AT R 7. #E 2019 4E)iR, BEA A AFRAS HAMILE N 64.05%, BEATH
RS MIEM T . B 2019 4, BEA KL 38.00 1270: # ¥ KGR WA F R h kit A K
W5, BEanaiffids 149.81 1070, &S RANILE )y 85.82%, BFA RIS MAHEE., #E
2020 4 3 AR, BEARIAGLEET 2,716.15 1470, BAEYIIEK 16.05%, R HAR AT M E.
A 2020 4F 3 AR, BEARI S 156.78 1470, BUFHINK 40.22%, FERH KT AR FIFT
B B AR5 B AL E 69.74%.

BZE 2019 K, BIAFPAENGE AT 62.75 1470, BFEWI T 7.65%, £ RA BRI
RS WRIRCRE, SCURBEAR  8.61%. HARA AT T H (5 60.56% HABLEAWE 5 2.65% FR
ARG 4.30% RABCHE G 23.89%. #E 2020 4 3 HJE, BEA R FTA EHA 68.03 1470, BAEY]
WK 8.41%, BLas GBI ZUA K
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P, 2019 4, BEAFIENIRA N 520 1276, FHEEHN 4.72 1270, R, BEKERN
5.55 1270, FERFFAEBL. S8 MG AR . BRI A REA R FERNERIE. 2020
F1-3 H, BEARIEMIRN 0.21 1278, #FlE 5.87 1276, TiEEREHHIE .

&R A, 2019 4, REARGEHEIERIFHUN-62.08 1270, HFEIESHIMEFIFEN 0.64
.56, BRIEBILEIMEIFHN-11.78 1478, 2020 5F 1—3 H, FFARLEEIEHIFHN 249.65
276, HRESIERIGFHN 935 1070, FHRIHHINEREFEUN 48.70 /47T

I\ KEARBRFETRE N MR

1. AT A6 LATE B ATt 569 % 0

HE 2020 9 3 AR, AR S 228.48 1470, #HHKER (38.00 1470 ARG, 2~
] 455 266.48 1270; AHIURAT BN AL 27.00 278, %28 55 R — 2 fE .

BL 2020 £F 3 M S5 50 2 a, R IIGIRSEE TN 27.00 1270, (EHADE R AL
LR, AN FE PR R R L A5 55 1 AL L R AT 5 55 B AL HE 2249 51N 75.83%126.06%F1 14.36%,
BRATRI AN TR S 022 ANE 4 5. 2.09 NE 4 SA 2.82 N4 . 2k 8 (38.00 127T) A
K%, BSAMASEEREN 27.00 270, FEHMEBRRBHER T, ARES AR, 4
AT 55 VA LU BRI A5 95 AL L3350 77.10% 29.93%F1 18.85%. 5 & FSEAE U 45y
B TR ARG, o35 bR 55 SRR T R B -

2. RIS T HARL RE ) AT

DA 2019 A SR 55 Hd o it R A I 55 5246 5 400 27.00 1470, A ] 2019 4 EBITDA
918911 1275, ARG KATHIEL (27.00 1270) [ 7.00 f5; 2019 4F, A REETEN LRI 4
WMAEN 1,001.86 1270, NAMG S RATIAL (27.00 1270) 1 37.11 1%; 2019 £, AFLETEsHI
SIMEIEUN 224.80 1470, NABIGIR KATHUEL (27.00 1270) (1) 8.33 f%. /A7) EBITDA M&E
BN E R A A5 57 7 AR

256 LA B AT, HE R A FAT AL AN S5 4 SRR T E X80 R4 DL A S A,
A VPN, A FD ARG 27 218 B J1 K

e GEVFN

A EAE A T A AR AR [ AR O s R B ML 5518 8 Ak, B bR 44 B
fili 8 U XA R AF AT RIS L =5, AREEEHL 2R AR
BRI, BARE MG E TSI TR AT [, BRE PP OTE I b ™ BRI
I s R RE 2 m) A B R e AR P9 IMCORIBTT I b FH B8 < R AR S8 TR 30 LA T KT 7
A AR o

ARRBEAE 2~ 7] b = WU H FrE0T R 5858, A FH BRIFBORNBRTES 1. BRETHHN A7)
MIPPER RSy “RasE 7

ZR b, T AT L AKIIE ARG LR AR I RE T ZR &V, BREPPAN, A
17 A RELEIE A XS AR A o

bR AR RN 4] 29
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A A R R

B2 LEiBERERBRAT

FENMFIeHF
=] 2017 4F 2018 4F 2019 4 202043 H
B (2ot 1,507.18 2,083.63 2,781.10 2,972.71
FrE#ENE (270 459.98 581.18 685.02 725.07
AR5 (270 22.08 22.00 131.02 133.93
KIS (270 99.51 87.89 49.64 94.56
RS (2ot 121.59 109.89 180.67 228.48
EIRN (2o 430.86 564.53 837.87 141.28
WRNE (270 70.54 100.39 133.87 24.26
EBITDA (1Z75) 98.88 136.57 189.11 --
ZEERN SR (4D 123.90 166.16 224.80 17.42
MBN T A B (PO 0.35 0.38 0.41 -
LA A (O 0.49 0.46 0.47 -
KB R R (O 0.29 0.31 0.34 -
MEWALER (%) 101.67 129.03 118.13 139.37
MEAR R (%) 11.57 16.26 18.19 -
ST IR (%) 6.60 7.54 7.73 -
B E (%) 13.68 19.28 21.14 --
EANEZE (%) 26.95 26.20 25.39 26.50
AR (%) 5.51 4.88 4.66 491
gt (%) 69.48 72.11 75.37 75.61
IS EAMEEE (%) 2091 15.90 20.87 23.96
KIS AL (%) 17.79 13.14 6.76 11.54
EBITDA FIE &% (5 8.73 10.71 9.81 -
EBITDA &5tk (£ 0.81 1.24 1.05 -
mahtbEE () 1.31 1.23 1.13 1.16
BEhthE () 0.60 0.51 0.41 0.42
MEFMFHL (B 9.08 14.21 3.08 3.58
LENERNFAGE (%) 13.10 11.76 10.99 0.81
EBITDA/AIA K A EE (fi5) 3.66 5.06 7.00 --

E 1. RREPHIBE I AL R, 2. ARE PHSSHHEEAMBI AR EAELET, FOSRNER; BRER
BLEASE, HFEART. 3. A8 2020 4 1 -3 AMEHIERZ T, HEBFAFL

LA R R TR 8) 31



BSEHYHRERAE

United Credit Ratings Co.,Ltd.

A A R R

B4 3

BRMBHEFHITELR

FERRE TR HEAR
K IEAR
e (1) 2 5 iiﬁ%‘F (CARHA- E#D /7 E#Ix100%
(2) n 3R WER=[(AW/ET 0 F) (/(n-1)) -1]1x100%
ZEYMEIER
SISO R 2 VR | SN /[T S YA T s A 4+ U0 A IS ik 42 800)/2]
SRR U | B R [GIWIAF S R AR LR AN 2]
SRR OB | e N[ R PR R S /2]
WEWANLILR | HER S U7 S8 R A x100%
BFIIEHR
A s % G FE+H AW 55 2 BIRLE D /[ GV B RS+ 45
o SR B E RS HI AR 23655 /2]x100%
AR / ;]iuli(l‘)ﬂdi%ﬁﬁﬂ\w%ﬁ)ﬂ BRI S H D /[ CHIAT 3 8 P R B )
BRI ER | RRNE IR F AR BT #H G /2]1X100%
FEWEBRER | (EBEWLHERN-EELERA) /EEWFWAX100%
ENVRLER | CEMRON-E AR e B B /8 A < 100%
FTHWALL | CEEFHERAIME SRR 2 IRA%100%
W S HIRRIE R
B GCR | AU FE S X 100%

AT AR

AR5 (KIE S+ A+ A G x100%

KI5 BEA R

KIAf S (KRS +HITE FH ) x100%

HERLE

AR ARF A F AL 2% 100%

KRR RRENIRRR

EBITDA F) 2 &%k

EBITDA/ CEAALF B +i+ NI 4% 2% F RSS2 1D

EBITDA 4545t

EBITDA/4> &% %%

LENEH R

LE SIS TR 6T

% BHIE 2 i L B AU 5 R i B

%5 A B i< YA A A 5 55

GHRIRRE IR

TBpE A | Fsh B Ak sh A i
AR | GREhBE &A1 s it
WEEMGISH | RERF /RS

fEdERsh it

2SI G IR BRI sh 5 A < 100%

“fE A B TR

LETENIETEFH GEAF ST A 5 2 RAE S 1D

55 BRI Sl i DL e R UM B B IE RE

% A B AT LG A AR S+ AW 55 SR AR 2D

TR B ERE

EBITDA £:fifi %t

EBITDA/A{H A 7] 45 75 21 A 210 40

fgEims e RA RS

g AP SR B 7 5157 2 £ IE 3

GE ST B AUE B

g LS TR AU A I A F 67 S EHE A

i

Bl R P =18 T B+ LLA SR v H AR TN 2 3340 2 ) < % 7+ MR

KIS =K I R+ i 77

T S5 =R A A+ DA e (B T HL AR B T A 2 U340 2 ) < R 7 Ao+ LA SR+ LA R B 5 +— 4R N

B AR B B f5t
S ST = K I S5+ R 5 55

EBITDA=AiE e A+ AW 55 35 FH KRS S+ 52 B 37 [H -+
JIT A B i =1 T B A R T B s D BUB A G

LA R R TR 8)
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fiifE 4 QABERKHAEHFRREREE N

AT ERKIE SRR 5% 9 9, 77l AAA. AA. A. BBB. BB. B. CCC.
CC F1 C £ow, HH, Br AAA L, CCC X (%) LLFEHS, H—MsHERTH “+”
“7 RFSEHTROR, ROREE BT AR

AAA Z: BEEMRSRE IR, FEARNZAR GG RIRE, B2 AR

AA s BEIEGSIREJIRSER, ZARIZF IR IA K, ELRIRK;

A Gh: PEIEFSRES TR, B ZARIGTTHEE R, L4 KRR,

BBB %: #4465 a1 — MK, ZARIGTFREEMECR, E2 R —K:

BB % 0% Re 1858, ZARGTFIREGE AR, 2 KU

B % FEIEAR S R S EOCHK R T RAF I GF RS, 32 KRR =

CCC %k BALGiS5 MIRE IR EEMRI T RIFINGTFIAEL, B2 KBk &

CC . fEM™ BRI PR IR BN, FEAR A B AR IE AL 5

C%: NReBLIERIS

KIAGi: (SARGIR) 15 HSERMT S JoE A 2w FARKIE S

7/
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BEAE R IR BA TR 8] £ F
R U Ry N
2020 ST AT E) A (B =3) WRIEIFREHE

AR MR IR S S PP R A 7] (BRE VG0 X ERERPERN A RER, Bea
PPICRAEARIR YD Giarfr LN, FERRAE Ll @ wef PR A/ 4E 1R A & 5 P~
W, BB T4 — 2 TR A R 2 HEE NS A A BEAT — R IR ER PP, FFEA K U
TR A7 S AR T R I DL REAT AN 8 I BR R TP

TR S AT PR 2 =) A% I 5 VPSR BR R PP 20 BORHE B EER, SR R 55 i
P HABAROG B} . IR B PR w) dn s AR B RAR L, BUOR A FT REXHE T S 40™
ARG B B F A, BN I I8 AR S VRGO R AR R B R

BRE PFOR S U) ORTE L I  Se BA PR =) AR SR DL, ns Bl it e i B AT BR
A B YD GO E R M BLE AL, SR DLHAZAE B B AT REX 15 45 4
PEBORSZM ) BRI, HR G PPIORIE LA S5 DU M I PP A% FO0 (5 S5 20 ZE R 52
i, 5 AR A SR B AR (D iR 1015 A4

R b I T A IR T AN RE M I SR IR R R PR BB A I, B A VERAG AR Y
ARG OLEAT W I RS A5 2, AN, W EATE SRR AR, HE g
AT BR 2 F R PRI B

BREPPXTA (D 577 B ERER VPR T RAEAS 2 =) WS IS 53 B it 8 77, HL
FEAZ 5y BT WA it 2 355 PR RS TR) ARG T AE A w1 Wy HAd A2 By 7 e SRR B HoAb & A T
PRI Ta] s IR, BRER PR S i ox B e IR A ) T4

.
o ‘\

i ._>\
%Ahﬁﬁﬁ%@@‘

,,‘Ml

LR AR TR E) 34



	公告.pdf
	上海世茂建设有限公司2020年公开发行公司债券（第三期）信用评级报告（重出）.pdf

