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Fona kT BB RIAT, K2EH.
AAEH . BLRUANESH T EHES,

B 2020 S, BEA R B EA0 145.06 12
JC, B AR K 2.80%, A K. Hi, R
BNBEF” 111.68 147G, AEMBN 5™ 33.38 147G,
R 2020 FE, BEA A TR BT84 4.09 1070

B 2020 i, BEA A AL 77.39 12
IC, B R AER K 3.92%. HoAr, Fsh 7 fi 21.97
278, s 1% 55.43 1270, BFA R 4545
64.96 1270, Hr, BEARIFIARIS N 17.61 12
TG, AFIE—ERIMEA R 7. BEA R A3 45 Bt
KA EEER 48.98%.

A 2020 4RI, BEA R PITA B RGN 67.67
1276, B ARG K 1.55%. fEFTA B RS,
SSCRA N 25.73 12706 AN 36.13 47T
RIECANIE 5.22 127G

2020 4, BEARIENYN 8.87 127T,
TEESAUN 0.92 1270

+\ FEGHEHREN T

A E2021F57 &, 28 AL HFRBEH
23.80127L. AN R EFHAEANE. BFH#E
FHIE R F S FAEBITDAX R FAI245 vk
1ERIERE ) 55

B 2021 4F 5 AR, ARFLLGERE
it 23.80 1275, —FELANEIHIFZF 5.00 147G,
AT “19 WU if/19 DUz 7 & “19
VYT L 83 E T Hor A e MT R AT
IR, 2022 FRKGIA BB B AR
SUEH 11.76 1476, 2020 4E, AFLE S
SWMNE. ZEIENMEREFHM EBITDA
XF AR RAF T S5 A G VR AL P DR P RE T 55

14 28 BEHAREEL (B4 LA, 4)
A A
2021 4% 5 FR—F N BB R 5.00
RRAF G A S0 (E 11.76
2020 FIRI ARG = — A B G R A 0.87
2020 ELETEFNIE RN R/ A RFHE T A LI 0.81
2020 FFELE TR R A A KRR A S AE -0.12
2020 4 EBITDA/AR KA 205t 57 A G 0 EL 0.17

TH R BRATAEHERE

SEAk,  “19DY I E A/ 19D T £t 7 i K
WA TR IR A (BURfafR “ %
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RIFIFBIRAE

FHER ) S Bt U2 A AN AT S Al D ORIIE
PR PRAA RIS BT I 38 e Sk A A 4
[ 55— XL ml AR “ =R AT R A
Ao GG BAEVHY, MR ERKIIEH]
EHNAAA, THORSEIMSE, HAHOR R 25 48 5
T 19V E WU/ 19U it 7 A BT I 2 4
.

ZEETHE, RS RS E4EE A T R A
KIEHZEZ0N AA, FE4ERF “19 DU %L TR
/19 VU7 IS HESCN AAA, TFRREEN
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B 1-1  #8(ZE 2020 FR AR BN EE
HRTLEX EA R SR R
100%
A
R PUI L RdE (ERD AIRA A
100%
B P T Y i L i AR A B A A
TR 8] R4k
B 12 #8ZE 2020 FIR AR BN EE
i &
e
PATEFE, REHE

cal |z | [ ]]ze] [z |[z2 ][z |[#=
W(FE || B WOE | EE 7 4 f 2
S N I I s B I I S B A -

o | |2 || FPNSE e e || #

37 gqﬂ 1) v 7]

):[3 /Q\\) UIS Iﬂ{s 11[3

TR A8 AR
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MifF 2 &(ZE 2020 FRABAEHEEARFATIE:

ﬁ Y
o TR - e Wk
1 R YT L /K ST AR i A BR A 7 1000.00 100.00 RG]
2 R TTDUTH (h BUE S A BRA A 1000.00 100.00 FAH
3 0 PTT PY I s S B IR T A 7823.46 100.00 TN
4 BRI X TERRATH A R A A 30.00 100.00 FAH

FARIR: 8 Rk
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it 3-1 EEZMFSHIBRIEFR (o#04)
HH | 2018 ¢ 2019 ¢ 2020 4F
Vot 55 B0
MAHKBI= (2o 0.68 11.71 435
ZEE A (2 89.15 146.12 147.70
B #ER . (276 42.47 67.19 68.13
WIS (oo 9.87 18.33 18.11
KIS (270 31.67 55.25 56.68
A6 (Lo 41.54 73.58 74.79
BN (27D 9.35 10.33 9.04
FhESE (278 1.19 0.65 0.81
EBITDA ({ZJ0) 2.29 1.80 2.00
ZEWEN SR (L) -14.60 -21.00 -1.38
W 25-4abR
HERBUR FBRE (DO 1.25 0.80 0.44
1B R (O 0.40 0.45 0.36
SR E RFRE (O 0.11 0.09 0.06
AN (%) 48.72 42.88 2.09
EDLFNEE %) 10.97 9.41 12.41
MTEAWEZE G 1.59 0.57 0.65
HEEWE R (B 2.86 1.05 1.35
KIS E AL EE (%) 42.72 45.12 45.42
S E AL (%) 49.45 52.27 52.33
ZErE AU (%) 52.37 54.02 53.87
WAILE (%) 479.29 486.74 503.52
HIEE (%) 332.62 400.82 401.24
LEMEmAN T (% -100.33 -90.45 -6.15
LIS (FD 0.07 0.64 0.24
EBITDA F| 2550 (f5) 0.93 0.56 0.47
A7 55/EBITDA (f) 18.15 40.88 37.31
E: RIEAR T A &y CREERIE S BEZRWEEAAEK
www.lhratings.com 21



BESEETERIGERAT

China Lianhe Credit Rating Co.,Ltd. SR IFIERIRE
fifh 3-2 FEEBWMSHIBRIEFR (aaks809)
WH 2018 4F | 2019 48 2020 4
Vot 55 B0
MAHKBI= (2o 0.65 11.39 4.09
ZEE A (2 89.31 141.12 145.06
B #ER . (276 42.46 66.64 67.67
WIS (oo 9.87 16.13 17.61
KIS (270 23.77 4127 4734
Affi% (4ot 33.64 57.40 64.96
BN (27D 9.31 10.08 8.87
FhESE (278 1.17 0.79 0.92
EBITDA ({ZJ0) / / /
ZEWEN SR (L) -14.60 -19.52 3.14
W 25-4abR
HERBUR FBRE (DO 1.24 0.78 0.43
1B R (O 0.40 0.44 0.35
SR E RFRE (O 0.11 0.09 0.06
AN (%) 48.34 36.37 0.08
BELFEZE (%) 10.70 9.35 12.34
RERERRHE (%) 1.58 0.68 0.78
HREIRE R (%) 2.84 1.27 1.52
KI5 E AR (%) 35.89 38.25 41.16
TS EAMELE (%) 4421 46.27 48.98
gt (%) 52.46 52.78 53.35
WMANLE (%) 474.93 524.35 508.44
HIE (%) 329.89 429.57 403.99
LEMERAN T (%) -99.22 -93.09 -14.30
LIS (FD 0.07 0.71 0.23
EBITDA F| 2550 (f5) / / /
4= ER {545 /EBITDA (f5) / / /
d: BERWAS NPT
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BitfF 4 EZMSEFRITELR

B R & W tTE AR
HEAKIRIR
B RAUEE S KR
HEPEEEMKE | () 2 E5E: KR CRIP- R 7 E1x100%
EAIE NS K | (2) nEHEE: K R= CCRII/AT 0 )N (U(n-1) -1 x100%
FlE S AEE G KRR
ZEYEIEN
BEGBUR R IREL | BN/ CP3 R 5 A+ T 2 Rl 524D
B AREREL | B AP YA 55
ST R | BN AP P R
PAWNEL | #9ERT L SREEST S5 BIMIL&/ 8N > 100%
EFetr
MR ETZE | GFRNESE FACRLESZ D) 1 (A EBGEEH I RSHEIB%5) x100%
B EWELEE | AR/ TR B A < 100%
EOLFNEZ | CEMN-EL AR & KD 780N *100%
RELEIIEFR

PSR | SR B B> 100%

ST AR | 265 (KIGEHE G+ FH D) <100%

KIIFST BEAMLE R | KIS (R S5+IT A EH R EE) <100%

HEREER | ORI a5 x100%

WHARRRE NIEIR

EBITDA F| 2 %% | EBITDA/F S 37 H

5%/ EBITDA | 423545/ EBITDA

R RRE NIEIR

WA | Jsh vt & itsh i & it x100%

AL | GRENET™ A5 AR 5 i1x100%

fEIERA NG | 28 SIS RE R SR S 76 E X 100%

PRI | BLERB /A 655

W AT =TT R S+ 38 5 M A A e+ U A
JL W5 55 =R A 3+ 2 B PR b A7 i+ — 4 A B R IR B0 7 5+ A R A
KI5 5= A B+ RLA e
A 5= B 45+ K A 5 55
EBITDA=FjE S A5+ 9% FH AL F) 5L 3 -+ ] 8 55 7= 47 T+
FILE S = AR S S 38 AR B S
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RIFIFBIRAE

HRE S EAIE S 0 =,

Bt 5-1 EFKEIGEAFRRERES X

Fr5#%m"N: AAA. AA. A. BBB. BB. B.

CCC. CC. Co FRAAAZE, CCCH () L NSEHSL, M MMEHSLATH “+7 -7 5537
i, FoRmEE eI ICT AR, I TR
ERSRRE #&X
AAA IR RS IR SIS, FEAASSEARIZE DE IR, 240 KR A
AA TRIEBIS HIRE ARG, AR GHF BRI, ELMPRAK
A TR 155 RE 1R, B A RIZGEAS IR, 32 X EUE
BBB PR MRS RE I — M, ARG HHR SRR, d20 M
BB R fI5RE 1SS, ZAMZTEATREMIRA, HL R R
B FRIEA 55 e BN MR T RAF I 5F 05T, B2 AR &
cce P 555 I RE T BE IR T RLAF IO ERF 3R BT, 240 KB bl o
ccC TER T B A TSR R D, SEACR BEBRIIE B 5755
C ARERRIER S5
Bt 52 PREIGSFERFRREREI X
W& B e T KI5 SR S SR ARG A5 2
FitEs-3  FRRERERAEX
W& AR VR BN (5 S AR A 2R Ty AT AT BEVE I PRAN . BRG BB VPSR
GRS
WRRERE X
IET FAERZ AR, ARAAE SRR REE R
FaE e FARDUARSE ,  ARRIRFF(S HI SR AT R R
i} TAEBRZARINER, ARG HAFZOR KA AT REMERCR
K IR IR B DR 3 0 AN RE WA, RoRAB ST REBR TE . PRI AE
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WF 5% S

L A AR AR S BT IR PR A5 5, AR T HAL R B 55 B R AT Al e

2. AMERBCABAREIE, RETHRER, IR ARGEZN, HH. HEmK
Ay GREAUERN, TENERAEITEMMEY, BAEHE TEMRRER e B Mg,

3, WA BRSNS T P BORM B e YRR MR R AR A RIE s AR I PRELAS
W B AT I B A5 AL T M D15 BRI BORI PRGN ST R A A ITHEMENL S, TR 3SR BRIA
JEAE EARBAAM T . HEEMR iR E i

4, BEEBEMEHTRS R TR, . Lk SRR

5. BLAVHEARMEMBTHE S (EIEHARTEE T NI E) R AN S LB A BRI
TR W £ SIS AT AN S BURAT AT R 1 BT, ARAR R AT N A B
ARG AL B =J5 TR KRG AR T E.

6. ({5 PR 45 P AT 5 SR TP R AR AR S A DR B T Ak
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