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WELLE (%) 490 520 520 5.00
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4. WRARIAD K FEIGAE A HRHK

FAr R BAATASARIEE R4t A= Wind 2048 32

MN=KFRE, HEBRRE LFLFELTHY
KK FEERZ S, BERFET 2019 FKF, &
Bh GDP MERFERE. 2021 4 FP4,
o A 200 2 B AR S 21.19 L
JG, [FIEEHK 23.00%, B4EFHHK 4.39%
(2019 4F _F2E4E 0 8.40%), St B KP4V EH
—EZERE, RAE R RSN SE 3 I 5 5] 7 1)
BN IR E A e T
WMSEE . 2021 4 AR, S E R
ot CORNEARFD) Rib5eR 25.59 Fifeoo, [Ft
HK 12.60%, 6 H M3 HeiE 0.35%; M-

PHEK 4.40%, LL—ZFFE0E 1.50 4N E 7 AL
KT E AT 2019 4F AR K A= 75 0
YRR E OB, 2021 4F B4R, T EEY
R Gyt FSME 2.79 Jife 30T, D RUER)
3 st R B e s K Hod, HE 0 1,52 Ji42 35T,
14K 38.60%; 1111 1.27 Ji{2. 556, 4 36.00%;
B2 557 2515.20 1.3 75

A4E CPI B EFK, PPI ##8E HFKH 6
AR A E% . 2021 45 LB, 2 EERY
FMAg (CPD RiT[FIEL LK 0.50%, AbFiE4:
KEARMKT, BARIZEA LANESSE; £
B Tk AEF=E H T s (PP Rt [F b bk
5.10%. 4+ A&, ZEFs R kg Bk b
AR R, 1—5 J PPl [E LLikiEz
HER % 9.00%; 6 HKiE/INME RV % 8.80%,
FEREMT L =BT 6 H/NER
o PPl [RIELHEEE Bk, IOk 7 i b i oA
HAHRIZE TR

2021 £ Y4, HBFER MR EA S
TiTES; BE 6 AR, HRFRFALEES
EARFF, BEE 11.00%. b5t
17.74 Jifeon, HE[FEIHAEE 3.09 Fifeot, (B4
AR T B —ZR R P S R e, et
H PP SRS G R TR SR BONHE B . 5
KE, NRMEHOE I PR R
TR, Al BUR 55545 R 55 A0 A b 5% 0]
& A A A il B B E R RN T
[, b ML R RS RR AL [E 7, M2 [F] b
AR ST R Lok M2-M1 BY J) =4k 8
W, FERBTHEHEERER. FEMEM S
kIS A IR S SIS ML S R AT A
;. sk, BRI EE KR EL 23S 5015.00
2706, B H AR K FAEFRI, HR T M2
K.

A BUS N BRSO TR .
g E R A AR 1171 510G,
] EL 3K 21.800%, [ Eb 35 5 vy 3 B 2 224 )
HAON LB AN 2 {T b A= P23 i Tk A
PR, TAVR e T o ) 4 0 AR EUAS I S R

www.lhratings.com



BESEETGREGERAD

China Lianhe Credit Rating Co.,Ltd.

FARKRAAE R IFRIRE

WS\ It P IR B A E TS 1) 59.25% . b - 4E I L
W NS, S BE, BB
10.05 JifZ.t, [FIELIEK 22.50%; FERLN 1.67
Jife e, R 17.40%. Hrh, EL5FEL
SR SN, BEBUR TSRS R R Se I
A, S B A R BOR R . STy
M, FPFEeE—RALHE I H 12.17 F1
JG, K 4.50%, 2O SETR
1) 48.65%, SCHHEEERNE. L, SEEBUT
PRI S E WO 391 HAiot, ALK
24.10%., H AP EAG A BRI 3.44 75
{275, FIELIEK: 22.40%, b ik G N1
WS EEBURFERES W 4.17 i1
, [FILLREE 7.80%, FERESZ LR RITLE
A

2021 £ FRERRN S RSB E, B
RN KEEK. —FEZETHER
FIER 3 b X HOR S o, 4 H R 2 eIk 24
YR RSB i gk stelng, kA
TR RGN, WA R R ESE TS 6 A
1) 5.00%, {&T EAFEFRE 0.70 NE . B
R4 E IR A R R E N 5.20%, KT
5.50% /- 47 (IBUR T B Ar . E2P4, R IR
AN E RN 24125 G, [AIH 48 G K
11.4%, FEEMI&EER, SEPRIGK 10.7%, ik
WA MK Bk

ol

2. BB FALZFATE

T AT AR RS AR, AMERER
BEEERTR, ENEFKEIRAFEE .
AV, ARRE MBS iR e tE . 1EL:
P ATRERSRME, REFETFISITESHEX .
R P BB SR AR T R A RE, JUZEEE R “ =R
JR Lk, G BRATAR TR A 4% B AN BUR 53 57 K
ITHERE, SNSRI EYIE ) TAE & .
T 02 MBUR B RFR S S B e, By
/N AP R R HEAT M RF SR K AT o 186 5 2 WO
AP, REFN R MRS B K A
BFGTE o M RS i R AR A

2021 F PR ES R, TlE

7oy PRI, R AR A R S5 M
PyREER . PBIRBIRBEINR T N FFELFF K
FIANTf S T AELAR R B A 8 T 42 R 3K
PG LB MR BRI 2D 58, AR IR
55 (10 B EE M BEB AT R T), G BAT Ak
BefafEig, airKECRIIAT, EHEN
BRSPS B PT RE 2 A H 3 22 5 B ate
RIS -

HEE, RREEE RGP NHSL, R
b R RO B ST R RSB, A R
LR B IR, A RS
MET5. BT B TEEd kS, %
TRFEBCRE M, N 2 EF 5 ot Y R
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— IR BEVRTH PR AR T BT 5 I L E AR B 58%, K
g T 27% M AT K2, “RUEEN T 1)
REVRVH PR A FIBRSE [ 5K “ A 3, MR
RARS NG, KB AR 2
B,

SR SIEPE 8 Ll w2 N} R ES P
AT R 5 SR R B PLE KHBATIE (4005
54%). AT (15 18%). #MATIL (£
5 12%). L TATIE (495 7%), HpFERR
PRSI ARAT M

FRHA

Hp [ R R R A AR N dEE
W, TR D, BN AL B X H o
i (B AAANIE T . 76 E AL T7 1R D iR -
KATI S B2 (R X, M EE Va5
Py NS B, W, HON . TEAEXE
ARREHR, A2 R SRR AL 4 A R H X
H ALk R 5 4 E L i E 1Y) 68.93%. TEHH[E
M7, BREREEBEER TSN, mr. W
M=, At e E R R 7.96%. B,
R E R T B e X, B AT
ZHh X PR TR, HIR AR E S A E
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o E R BIR AR T, (AR AR AT
JRIER XS . CERIAMEE T, AFEER T &S
ELRMER I 5 73%. TEMEE S 8% #EKE (5
7% RATFIEF G 12%. A, ARG
26%, KJAKES 22%; M. IERE. S, E
PAE AR AT b 20%, P ARk, R
RIS T 8%.

BREFFTHER

2016 —2018 4, [ SRAE MR AR ERAT I HE
1T RFEREEER, ERAT L B Y 5 7 AE 8.1
AT, R B T 3G 77 B A A e R e R 2
WONIRZ B PERRIE B 2 Sth, 2016
A, [ JFA P & 33.64 120, [FlEL R % 8.71%,
RELET 2014 LR Bk BT B I

2B B (BP HIRALRZIT ALY F 68 M K, 4 2018
S &3

SR, FERBORAS” 276 T/EH” BR™
USRS AT 7 Vi S5 P Re AT BT 8. 2017 4F
DA, Bt G B A 7 B o ISR PR T A S i
REMIZ DR, A R~ B IR0 F Tt
2016 —2020 4F, 4G~ EFEYE &K
3.39%, 437N 33.64 {ZNli. 34.45 {21, 35.46
femi, 37.46 2 AT 38.44 120,

PERAT ARSI SO HEAT DAk, AR B 2L
T HLIX FFR A& 22 BRI RUEBN IR 52 3]
[ KT 5 B 5% S P AL X (KB, (A
B 72 i B R 3 ek = et 2 6 T B SR K
PEIEHIX . 2017 —2020 4F, HBESEAIH IEHLIX
JR e i o A U B L IR, Ay
Wl 71.67%. 74.25%. 76.84%%1 78.29%.

k2 2017 FRTRERBIBHR BRI F TALEA
(#45: Fob, %)

X% 2017 4 2018 4 2019 4 2020 £
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Bt 569590.90 | 62324.50 | 63412.40 | 67942.60
SEh 87857.10 | 92597.90 | 103523.70 | 100091.30
g 16706.50 | 19037.30 | 2377330 | 26587.40
it 246922.40 | 263299.70 | 287818.80 | 300928.10
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ditt 71.67 74.25 76.84 78.29
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20164 LAK, 2ok THERAT b 257 RE IR
e, ERITERIEE TR, #E20164FE, 3
JE CEEl P 2 O L A (Y XD
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201747 2220184F b 4F B HLPIR FikiE 3
20194F, B 2= Redein e s DA A St P fg
FIIMIEBE, AR NS X 2P N &
B, HE2019F)K, s (AN FEXY
Mo FEE (EWNFEX) . BEREF5140
(EWNFZHDO ., T 53 HH0 K
#4391 oN523 70/, 129675/ . 887 75/ F11068
JCI, B T F412.10%. 4.85%. 17.71%
H111.52%.
20204F, EHNBRMIE ZAEMEHES, &
SIS KR T 20194F . 20204 4E4], 5%
ek il 98 PENG R, R T Ui SR A2 B4,
FREIRANAS ZELL 201940 1) A %5 . #i%220204F4
H30H, 3y (ENEE#X) ., EEE (F
PR, M (E N EEX) . T
(253 ED B 27l 483 7T/l 1194
JC/ . 843/ F1940 T/, B AT 43 il R &
7.65%. 7.87%. 4.96%7£111.99%. 20204:5—8
H . BEE AT ek il 28 2 155 15 2142 i DLK FH
R RIS, T H IR KRR 2
WK, B 1A ks 0 ot . #8822 202048
HIE, sl (EWEZERX) F4# N503
JOINE, A R _EikA.14%; [FIE, 2 RiETR
WA G105, AR RS RN AN 5 A2
R M2 NIRRT T AT N 2k
R MIBEN RIGE 7, TERREEAN A T B B 3
K, BE20209:8H K, oM (25 5%+
I % 810 G/, H4 H K T 4£13.83%.
2020°F9 H 2 J5, Bl AG i W48 B 1G T ) 12
Fho R TR RAWTRIEE, BRI UG+
srle Tt KRR BENI2H, AAA R T HERE
FHIERNE S E RN, B A 2 4 A e
FEAVEOR, B Fa BAAE B H I 7k R T, R
Mg todE s . Hr, Zh 7 REAmE A% k-
B, S EERBAKE . #220205:12
H31H, a3 (EHNEZERX M), EAEE
CEIN T ZHXO . mEdE CE N 32X,
TCHEHE (25 P A% 43 31 565 70/ |
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12067/, 9737C/Mi F1900 G/, %5 b4 [F) 31
K430 EFH8.03%. T [46.94%. | F+9.70%
IR PE15.75%.

20214F1H B2 AW, RN AR L E =
BE20214F2H10H, Fh708E (E A EZEHX )
o, EEM (EWFEZEX), B (ER
FEHX ). T Q25 8EhE) N5
N6417C/ME ., 128475/, 1106 7C/MEF1950 76/,
5 20204F Ji& 4 ) _E 7+ 13.45%. 6.46%. 13.67%
H15.56%. bS5, BRIJCHHAEDE U 754 R s i
FeretR, HART MM I MG TE . #i52021
FEIH3LH, M (ENFERX M. &
IR Ry 2 XD A CE P 2
XD IR 2> 1 6] v% 22566 70/M . 1277 76/Wl Al
103976/M;

20214F4 H DA, FlBt A R0 BE E R i T
T SREGESE S, BRETERER, R
FEFPERZE T 00— Fe s AL A2 20214F9
HIE, sh 7145 CE AN 3 ZH X 40D F 0 (F
PEEXO) . W (E N EEIX) . T
Q25 HHY BN I PN996 T/, 2772
JL/ME ., 1807 C/MEi 1168275/l

FRIXY s &

PERAT W 8 T E T A7, [ A 5 b
B SEUERAT A E RN R, B AT &
B B P I KT 3 M A5 RN T B T
PR B AR RS, R AR
AT AR TR B RIBCAA IR, BRI
FCA S MAT M 5 3 a5 1 E B 35 . 20124 BA
K HHERERAN RS HILPOE R, BRI
Rt FERERAT WL B RREE T R ERORITI
W T BRI RS =R, BERAT LA
FE EL KR R &, 20154E 1 ATl K i R il
AT 5H (FORD IRE&. 11052 55120164
VAR R A R IO B, R Al ) 42 )
ACERIE S, KAk E ARSI 5 .
2017—2018%, =Zai IR M EALIZ1T,
R AL B R R KT R R T

K3 20175 vA sk BB R AT B F)HE L

ForbR R Wind

SRR EM M T FERzE, 2019 A DRI
BAT LA S 40 ] L s BB R . 2019 4,
P AT ML CRURE DA b Aol ) siz 1R S e 40
2830.30 1270, [FIEL P& 2.40%. 2020 4F, 523
SEE A A R, JERAT ML GIAR BA Ak
SEPURIE LA 222.70 1278,  [FIEE TR 21.47%.
W 1] P e fils 28 e S, U R SR R
Fhr shiEm b RE Lk, 2021 4 1—8 H,
JERAT ML SIS 80 3290 4276, A b K iR
K 141.38%, A1) =2 Hr .

(2) 47k %%

RERY . oA FRHARPHE

UTAER, R 7 Re R4 ) P 5 AR 3 ) 2 1)
R T X . [FI, A E SRR R AT
POE I FEFR BN aR, BRI RG24 R
FAF RN

Z IR T ERAT A6, REE R IR 7 K
H TIPSR LB K . T 72 IF R fE rp ik
AR K Bl A, TAR. phfi 4%
Zafak. A RIRE RS I 10~20 XK,
ST R BL R BT AR AR N 1 ST K
W, v BLIT S B LB IR IR . AT %
AR IR IR KA

FERBERIAFT R

2016—2018 4, MERATI R 1HIB H MR &
JEreRe 8.1 f2mi, FRFETHETER T =h" &
FERE AT . BEAE L7 RE H AR SE i, Bk
1T MIE 0 2 Ge 1k 2 7 R 1 1n) 45 M PEARR AL 7=
e, AT PRI I — e AR, BRI T
FERAN RS KR Rk rTRetE, AR T He e R
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WA BT TR . AH R 55 e A R AT ML 2
FIEE I 5 R, ERAT L% 5 7= R BT
7, PSSk Re S R TEORT e Ay SR I AT
7 BE BT B I T o R 7 M AT R 4 R iy SR K
Al

F2EM R R AL THELEF R
RS

PR AN 28 T B R, BT s
A e i) AN G B ) 2 on i R,
AN AEFEAFE—E MRS E M, R A
NAOESZ5=2 dRiEis e o =X TR NDARE E R I €54
7o JERATALA M E 2 I, BRI ZE D
[F] A BRI AR = b 55 2 R 7K P i
B AR Al AR R R KA R,
TR N G S AR A AR A % B R K 22 [P
ROR =T ARG E M7 EAF T3 T
HEAE JE I D B e 77, s Ak T RESE KR
fe . EBRIMAE TATE B, TR E TS
B AR R R A A A XU B R 1) 1T R
P
# 4L IR AR EY I L 3 T A BRI AL B
IR RE L, FEAERERLEZN

AR, BEAEHTREIRBOR R sit P, DA
etk RSN PHT REIR & H B L AN
SRR, RS EE, A& TS
REVRSE G I Ss,  [RIIN B A BRI ARBE 5 K
BIRBIRHE R 77, BrERIR K RS 3] Tt A&
HFIE . A E AR YRS O T
RE VR 56 I X e FEL 56 35Dl 1 £ 1 P IBUSR S RF
T, AR A BRIE R L S LR, R
U SR I R FEAT K R R R A A 2 B —
FEEER . #A20204E )%, FEEORIEEA
REJE R SN A B SH9.8I T/, &0k
H LA B LLEN44.8%, Eb EAFJER 2.8
ANE S A 20204F, 4 ORI A REVR A HL
[ LK 7.9% 2 2.58 T T TLlt, G4 0%K
HLE1133.9%, 7RI EL B 124 E 2

(3) AT E#

e “+ =17 B ARSI, BEaR

ATV IEIZ L N SRR B BE, AT AR 2
FATAARES (111737 H IR A BCR S T AR
AR FRREEARTT .

2P R A0 202049 H £ 55 B T Jm Bk
A B RS — B RS LR UFE SR b R 3
K H BTk R, RICEINA 1 B AN
fith, LI HEC ) 4T 20304 HiT ik W fE
%5 14 20604 AT SE BB th AL, 1 vt gite
REUR, T Sl — R KR K 7

5 18 3 3 T 1 B Y SRR RE U B 7 ) 1)
BCEARFAE , B BEVRORT R 1 5 AL RE R Bt 1)
BEAE,  HRARIEA I CSEAE AR A ) L FH 1 A
DU A, DAL TR A TR N 1 % B
HITHAE  KEBAT WAL S 5 BT KA Jg 2 1w

AK, BAHEE. BOR. M. L EEL
IR AT ML Sk A b K 3R A BE 2 (1 BUR S
R, AU AR SR my, BRAT LSS 4%
Rk EaRaE, AR E R, %
R L5 o S SR AT M (520

2. BT

IR, REBE TR R, FE
FEAERE . PR ARFH A . B T
A, B R R EE N F B T
b B B4R B T A ) AR RS
AL TAT G i E B AR LN, BA%
SR T A AYE . A F] H BT TSRO
F B A AR A AESE .

(1) £%

201942 % SR P K, o54e
W 2 THAR, 2020454 %= FRILEAR
X, 2020 FFFuke, BRMAERBIEKX.

R EEH T = e T4 B B
K Bh REA GBERBMNERYE G, IR
FN RAFUFEEEZER . ERIE~, &
AN mIRAAE GRiE T, a2 EE
MRt M2 IN#AEI950~1050°C, £t
T A IERL. ORRES. M. 4RSS B
IR IR o SRR AT L 3 B T Ak 5%
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Mk, H——Er%, & Hir2H8Ehs)
(1) = BRI SRR, Al 28 I il A 0k 7 b T 3
MR HI AT Ak R AL TS, B
FEIS AR AR RE P AR AR SR R
ST ST T, SR AR S
R, AP Ay n = b . KRR %
20184F, A4F 4 [E AR 7 5 2 43820 1
M, [ K 1.57%. 20194F, 44E4E AR
§47126.20 /50, [F]ELIGK7.54%. 20204F, 4>
[ A% P 5 oN47116.10 /50, [RIELARAEAS K.

A4 2EERFFRGEHA (F5: Frb. %)

R BT

FoHR IR Wind

33T, B AR S5 R T B A
RN, FEBRIP IR GTRE RN, RN L
T I TR R R RN B BB R 7
ORI AN IR R SR, Ak ARk R
PR e B AP = A L o B AR 28 B 7 Ml e I
H, ATk S st A im .

B5 BEMRLEFM ($fa: Alt)

M

[
Lo M N
JLMMJ VPR di

Lo

FH R K Wind

Wrk& 7T, 2019—20204F | 2B4F, fEmT
YRR DL AT N 3 SR It 48 1% 52, 2020
A RIEESH M, ERAAHER
IR 4, Ak, W) FTF TR 3 A

BEFFAGGHIEOL T, MRS N, 20209 F
RAEDSK, EWNA. B, QE S S:
UFEE, FHEN] P TR, SRR 7R
s 20204 - Ak 3277 X 1A 25 7= Re T E R,
Bl T AT A R S M e, AR AN
% — B4 E

(2) k&

LA KBE - AT AR R,
FREAREFRBTASE, [2EEKBLE T~
Rt FRE RETHERTRLER K,
LR ferz Hl % rn, BRRER ERFT
M, 20204, REMEEDEKR, 25 P46
HBAKPR ESE TR, 20219 —F &, FEN
#H B EHiEAT, ITLBARIAR.

JRER T EIREEE (FERE46%), LR
REA R BB R 2 — . RARA . SR FIA T
e Tk EAPR IR ERI = RIER, @RS
Sy Bk k=20 H TSR Ik AR A A
W& SprE, ERE7 G LIRA
SONIEBHIIZ) 526%, LR N EEHIZ) 172%
(L4 T2 5 HA0% A A7) o BEL R &K 5
AL IR E X, kIR R FE4E
HETER KRR FE R HX . T TrobstE 4
MW, TERELFRREE LT, JRE M
AT B G T b il A SR AR, PRI,
UL R JEORMAR R L U BE 1K R R R A
W SE 4 I E B RG . Tk, ENRAR
RE TR, Z2HACKIREAE T
FARSAME R BV Bk o fe P a3k
MAEWGHHIEEN . MmN E, KEEKK
AP AE GRS . BN RE S T T AR
—E RIS, JRRMIE ORI 8 ) R 4T

o R AT AL T 7= BRI PR AS o I AER,
B IR LU e AT A G, AT R
REZ DR T, AR R A Jaidt T2
BE RS, TR RERR R A . 2020
&, E W REFRE 7092 Jil, [FEL R % 0.62%;
JRE T 5269.53 Jill, [FALLIEK 1.96%, F=#E
FIHZZ1N 70%.

www.lhratings.com

12

B RN\

YAV 45



BESEETGREGERAD

China Lianhe Credit Rating Co.,Ltd.

FARKRAAE R IFRIRE

HHERERFRFERA T EH AR R
(2915 60%), Hyo T HEAE 0. Tk
HE =B IREE M e . =R/, FRRR.
<K FEL RS A RS Ak 55

F - B SO0 T A0 ARt = ) PR, ARl
2015 4EHE T (F] 2020 FEAL LM HEE K
ITBNJ5 580, it el 4 AORT A HLAE B AR A i
£ ] P9 A At FH B0 A R B . 2015 4F, K
FAALEAd F 4 4Bl 6023 5, 3 2020 £
N %% 5395.8 i,

R EBCRSAIEE 0. AR (E SR
BIBUNZE AT 2021 4F SR 505 % (13
FY, SR 1 Gk SR RF T OCBBUR, MR E
BENE. BEREE 3 PLIE R ECAR 28 4% 2 5
Jiti 1%HE ERZE. 2018—2020 4, FEKE
XAME O EZRFERK, 2008 2443 Ji,
494.46 J3 A1 541.84 Jyi,

o E R A RN EME . Bk R, R
JHOOE TR ZE P BN B 0855, (A & b sy
B T A R T X A R PR, e DU RO 201
WAHTRE 1. Rk, B R U 2 b 4 A R A
KB, PREATIT L BAG R N Al
WAL RS, HREE R g g
BRI ZHISS TR FEAT IS e

BHe6 &E (IBE) Ntk

H R Wind

2R AR DR/ A0 Tl F R 2545, LA R Ak
TATN A E AT, 2018 —20194E JR =1t
PR NIt . 20204 R B M AR SZ L
BN, AN E O R201959 4 T TR
HARE, 20205%1—2H REMKIEITFR, 3

HIta, ENZIERSAG 2R, 2 HFE
REIE BN, PR RN k. (B2 e Rk
TRFFEER A, R O, JRE T
KERTFHAH B IHRH N B T202047 H
JRIE IR - 5 RR NG AE BN LA bR AT
AT AZRIIA PR IR ™ BL K Tl IR 75 SR K S5 A
REATEN RO E TR kAR, JF 1202142
FRIE BT =4 15 112228 5770/ (ZNRD
Wt A P [ (E H AT B A T Rm KT, AT
b B FIPR

M. EfERSH

1. FRARIAL

HE 2021 4F 6 FJ, 2 7 LI AN 43.10
{070, B2 THRA AT 100%A8L . 2 7 5Lbx
FEHAA L TEE N RBUF

2. DML RA ZH

NEABEEFRFE, FRARK, BRK
B. BALT L5 hona] AR E 8 Abs sty
f, ERREEFTRF—ERAE L.

PR MY 55 A J AZ O R R IR . A 7] 4
BHEEMERTE, HE 2020 FK, AFHR
VRS A T 102,54 20, TRAEE ST
49.93 121, 2020 4F, 2w JEAE R EAEY
K 5.00%% 9187.80 /i,

AFERMRE, B2, AFIFREE
MR B T, R =, R
AR B WIS AR 4 R
=, PR R TS, R
FER AR, wofE =R TR =
IR, RRAESE, VB R TS, ST
ATk, 7R B A RHEET . B PR, &
RARE . BRI S ATEEEL . PR
R, RS BT Shmig
JE R T gl e B 44
s R 2w .

A ]RSO 45 3 AL HE AL TR R R
Gy o FEMIRIL P98 T8 A Re i b o E s 2
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N A AR A T e A L P S B A AL Tl
iz g MEHBES TR, BTSN AF
KRR S A Ty ), fEARSR R ] R
BB AR . 2021 4E 4 H, EILFEEZER
G—2ZHEN, LB RRERAR AR R
JEIB A T3 SR OB LA A A

3. AREMR

NEFBREEBARCEZBREE, ¥HhE
& R THRAFERERAT AL, AR
BREFZENTZR,

NFREEARIL 13 A, BHEGKIIM
FARIML S TAEMAE B TAERIA 5, AR R
LY

AR EHRKI TS, 1964 4 2 H A,
KEHET QAR 5% Rt R RHE . b,
W22l 55 R R K BB R A b, R el
LA ERESBRME PO FE B h4E
BB BhEE . 2t AR % R BS54
RIS BUEARAFESRK, RN
TRIFEFEK, REZTHE P,

A 2020 FK, AFATEM R TEEN
96325 N\, fEixiba LHEiE TN 60213 A,
JEEIARSS N 8 22180 N, Tk AR N 51 13932
No Na) R TR G R AT IR i, FEANRE
T JE A BT P ) AR

4, LR TE

8] IARAR 5B UL BKT

PR N BERAT Ak FEAE F A5 Bl
(HHAEAS: 140000U1E9720X13), #HE 2021
9 HTH, ARTGARLESEREMARGRID
s CEEE A TEERELF, Hip
P RVE DA A0 R B i BRAT D0k, R
A ARAT XN AT R W BoR: AR T
2009 £ 7 H 13 H. 2009 4£ 8 H 5 H7E & 4R
17 UAE F 5 43 A8 20000 J5 6. 15000 /3
JG, FIMIH 58 2012 £ 7 H 12 H. 2012 4
8 H 4 H, HTARREMMBATRARA, &

S AT RIGHEN, B A R AR ATIE R IR Py
VKOG KN RI D NRIESR: FIPIELE
HATEN FRIEIR R EH AT RGNV IR Pk
EIRPYE LT O T 2 H 4L . 53 AR b
WA AEAE AT RAT RAEA 55 Rl 5T TR
M0 s, G BHE AR R BLE W B A 4241
ok, ARG EAMI R

. EESW

1. RAJEHLEM

DB EAG BRI TE,

AT L PE s N RBUR HH 5% B AL 1 A 0
B, AFRABER RS, EESAAT R
HALR, FRIIRE SR CEA L5 B E
HEAT MY UL RIEAERI e, %
tvaE E A~ B EEE RSN E, AF
HHESHLTEE NRBUFZIRE F LI T
REBEH . AFLATERERSUI RS LIEN
i, ST ARKHEEEMER T
fE. WEAMEFSNE, ArEkEasd
e E B, ERFES AR OA TR S
A%, AR HBEAREILH R FE.

2. B3RP
) BRI ERARES, BAERAHME.
AL TR 5 P B
s SUUEE TAEAEWE, NEE BRI AL
VAR
GAEFHEMITH, ARSIE T —RINE
KL ENHIECLE B INE, BT (%
EHEGIEI ), A 69 MR T ALK
HIEE, WA FLEAF (L HEBHE) (%
e R HEEE VA BRI 2 ) FE ) (A 77 22 A i dd
HRRE Y (e BEREHE) (Zaig/Fgi
HIEE) e E SRIMIE) 5%, iR E
IS0, A RORIE T A R 2 4 = 28 B
BEEEETI, AENEAE A E
& o A B O R G (AN B AR K
WAEARAEEHN BiR. ARERESNTTE

&
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BAEEAT B, RS N B Y 55 H AR
MEAGSTEA M HEEHE. AR 7A
) A B3 ) B R SRR B, 4o
SAT B AE TUER], LU N R IE BT
NRGTE B NG R A7 I EA 57 94T
g HH

Wh 5B BT, A FEAL T AR Al
M = T B ARMPIASZ AET I 5548 B
il kit EAEEAFLER,. T A
L LIg AL, RS ERERAIENIEAT,

AER . g RS, AF AR
AT F AT R, AN F RS
—EH NTARNATEERERATR E
M, B “g—EH. G AR, 4t
—EEL RN WA RIERIRI S5 B
o HF IR AT 55 B . 2007 4R 24
"W 558 F) QST W55 ARG, A
oA A m B R R IR S
MR AR R 55 A, SR B 1
(R 77

B EHITH, AR DUE S BERA 2
F R AN 9 1), DLSEIL BT A g A AN Aolk vy
FREEREONEI, ST S EEH. JUHR
WEH, AR RE. FHEH, BB
WAGTUE. MVEEHREF . ERIHETE
FARUER N BEAT BAR BRI H B . A ]
HH WL TG, WEEAE E ST
WH KB, LSRR SE S DAl AR Y

i .
A EAEH

BEBAA, N HEeERERA RS
Fa 2 FEFT AR R B A TR 3) Z 8 69 7= X
HHRARBRLE, RREZRIEE. B
MR B 677 Aot B/ E— AN, e
FRERFEKET EREFALRR LA
ARERBAZ SRR,

H 2020 4 Ll 7548 SR Al Ml A B 2H 4
BELLR, ARIRSES BT HReiE R ER

AIRAF CEURNFRIRR “ B REFEA”) A FHE 4
BERHSAR A IR A &) CBLR AR« S BETA R
ZIRBEAT T B B SR A .
A5 ORI A T R B R C 4
SERG, AH 5 Be AR BRI AEBH BT A R A (B
R 1 R 58 BB IR LR AL . i TR
PO MEEIR . 25 R DU RS B
MARRA RGO, BRI IR 5 E
IR R A%, R B S I 3 52 A7 48 AN
SETE

1. ®RABZIRE T >

2020 4F 8 A 31 H, AwRIH#E 24 TET
Gl GERED AR TEA A 5%
e THEAFBRA T 2 EA =B RN,
FENFLE: TR <R T E 16 K4
AL R SRR B R B 7 2 A H 5
RIS E H 5 2019 4F 12 A 31 H.

HE 2019 FJiE, FIRIURIEL 7] K 5= 1)
G 1641.84 1270, BFEAREN
77.01%, 2019 FW AN & i1M 516.70 1275, FlifE
RN 59.99 1276, oAl Ui L SR REYR T
R By A7 B2 =R L G 3 2 A AT R A =) Atk
AR %01 A F], #Z 2019 4R 1) 55 77
SN 742,61 {4 0 781.27 4276, 2019
SERRE S 45 5 30.38 44 70AT 23.32 17T

HE 2020 FJi, 2w W Ak T 5 ok i
T AFHA 5 K (R RARAR. #
BHE 2R R AR AR A A a2 & A
PR T 1L P8 i e he— b T A B A =R L %
RIS RATD, 2 AFHE 3K (%
TR A RA g E 5 A BT
EE A1 R 7 [ SRS B il TR R AT 58 0
A e A0 AR A PR A = 3D 258 kil
e N A PN, XA E] EENL S A
Ko

=R = R TN N i 7 S AN Y B /N
Fl, AL w] WA R e A T AR =4
ToFEs WA Lzl (ERED
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A RIHEA AR T R 16 ZK Ak, Bl R
BHER S ORIRBE P A ) FH A R AR I 57
ANFEEAT RIFS .

2. mERRARALRIE T

FRIE /A7) 2020 4E 10 A 23 H &A1 €L 7G
Bzl (ERD BIRFHEA 7R T AR
18 FK Ak e 1 BUEH R I A Y, Al
WReE AT Cluvug 2 (RRD FIR 5
EA RS R EAE IR A R 2 EA =AU
BRI, PIGEERIFE AR RE 18 KAl
PR R 1 TR 8RB R e dE i . #E
2019 FEJE, ALK B R IR AR R B A
308.83 1¢.7T, Bir=HifiiZ A 85.83%, 2019 5
AU NN 322,52 12,75, 2019 SEFIE B4 N-1.41
{¢78; FeRHNERILT = BATN 69.68 147T,
B PR AR AN 76.52%, 2019 EELIKA N
42.69 1270, 2019 FHELHN 1.67 1270 H
FIMPGE P AR 90.74 1270, BN
78.15%, 2019 FEMILAN N 8.53 1276, 2019
FEFIE RATN-2.96 14T

ARG PRI R NBEBE =8 1 5
23822 BER T MR+ A w55
A U, ARRIEAT N, RS
)T A EARIE IR S A BRI A RE S K
SR BRA 42 U THIEL DT R 1 5 G DR 434 1) 2%
AT RIS T A T 185 i b L v i e R 1A
LR TR, AR BT, AR N RE
2 e B e AR AR

AR KL 18 R Ak e 1 TR R AR
A ENE T 10%, RAGNETE AKRE®R
PRI 77 A St A R

BAEARE R, RIRRNEW IR
TP A 6 BRI

3. AfEMEATHARIANGF

2021 4 4 H 12 H, Wiz G H A
v AL B2 BEA RS E R ) 2, AR
J AR 2k T 5 S B R 21T Tl AL E 2 5

HRE AP HEPRHTIPRL IE 20K 1L 78 BRI S
FHEA AR TAE AT P8 H e R A IR 5t
FEw] FHERENY CERD FIRTTE AR Tl
FHAR B AL TR BIA PR TTAE A 7 L H7 58 E 258
B AR A PR A A PHAREAE K R A T34
BHA PR A 7 F 5 AL T R A & A
HT IR PRI TG R 2 7] 08 BAURS 228 45 i 22
. IR 8 Ak 2020 46 77 A
it 885.50 147G, WA i TN
84.77%, 2020 FEMYINETHA 573.23 147G,
FlE S A 1h-2.35 14T

[ Isf HE BHTA UK BT R b T A =] BH R
T AERAR (BLURER “PHEAL T
24.19% B BT LU VG I 22 A4 T A BR A W] AT 3G B¢
Tl RUSETY MG, FHMBAL T4 A5
AT NI PR A THR AR (WONA R 4
TAFD. % 2020 FJE, PR T~ 080
N 24215 f¢TT, BEAfIERDY 73.78%, 2020
FEENVIN RN 179.50 1278, FlEEHN 1.27 12
TCo

F T b K B % 7 R 3 A B A L 4R [
BErE 10%, TRAGBGEA AN KSR i 7 6e
St AR IR KN

BAEARE A, RIRRNEW S
TP B OB A AW 2 T, (H MR 5E K
JBEA KN o [R] B 4 B ARk DABR AL T 1
W22 A0 A PR =) 138 02 9 i = 0 ) 5 42 FE BT
MORHBAT N SRR 7 B 25 8 A R AL L
W, HRABCHTIEE.

£, KESN

1. 223K

A8 S MRS A, BRI SRR
8) B A SR ANFFI B RR, T HLFBAN
& & ik SR A R, BAL T Ak 430 3)
AR EELBAE, GIBAFFERAER K.
2018—2020 %, % = AN E M ESHFRED
R, AE) 28 WERARLELSEFRAKFE LK
ETRAY, ZH TR E N LKA

www.lhratings.com

16

2o Lox/f

2\



BESEETGREGERAD

China Lianhe Credit Rating Co.,Ltd.

FARKRAAE R IFRIRE

FRAERTH, 2021 F EF503) BAIKE KRS
®H.

AT EE IR R SR TS5, R
RS @M. B RERL S AL 5. 2
TR AR B AN F) G IR R 57 5 M 2% S5 A
FRM, 2018—2020 4, Af FE S RAF
BFF B R N, 2020 FAF FES
SEISCN 1561.31 1275, [FIEE R RE 10.96%; £5%
A EBRFE N 10.94%, [FHTFE 0.35 NE s

Ml 55 SN 2 T AZ o BRI USCN RN SR 9
2018—2020 4, BHEMERE BN T, AF]
FRER P U N BRI ZR K RESE R % . 2020
, Aal BRI 369.24 1278, [FILL
NF% 9.15%; EFIFEA 37.18%, [FLLTF4F 5.84
NEE =0

P TS N A R AR E UK IR, 4
BT 73878 I AL Tk 45 3 B e Ak Ak
JEL, T R o ek S IR Tl 55 v Ak T R FE AT
M. 2018—2020 4=, 2~ a]EEAL R ALAEMY S5 (R

NN 2652 117 35 ks 93 3 AN PR LR R ™= 55 1R 3
ST G T sh. 2019 FEFRRBR P KRB K 5L
1 20 F LA B AR EY 25 (RS NN B 22 35 Hh B
B R, 2020 4, a5 4
BHRErREr. Hrp, Sk g s s\ 55.55 12
JC, [ K 16.26%, EF|FK N 14.48%, [HLL
LT 347 N ES A, FERLERSEAEEN
RIS AIENL S5 SEN 26.18 12T,
[F LLmE A B, BRIZRN 17.44%, [F Lk - Tt 3.84
NE R, EERIEAE P BRA TR FEATE

R o553 A RN DTk &, AA R —
KUNKIR, (HBFZHACPRIE, XA FFRE
DURRIR /N o JEAER, W57 G \b 55 FIBLIE 20 4
. 2020 =, 2~ A G\ 55U K 735.56 12.7C,
[A] b B& 15.06%.

AT HAN RS % S B FE A | BEA R
JRELTM AR )58, AR = KIROCKTE, H
ERZIKEAS = HARE AN

A3 NI E2ERSBAMR (L5 AT %)

2018 ¢ 2019 £

2020 ££ 20215 1—6 B

A
KA | sl %g” BN | sl

A
2

4

B | sk fgj B | ek

BERF= 408.95 23.76 | 44.60 | 406.45 23.09

43.02 369.24 23.65 | 37.18 228.06 23.01 38.89

JR I 236.59 13.75 | 43.40 233.06 13.24

43.78 199.55 12.78 | 38.23 114.84 11.81 39.71

e 172.36 10.01 | 42.77 173.39 9.85

40.76 169.69 10.87 | 3543 113.22 11.64 37.52

Bk 1311.86 76.24 | 3.03 | 1353.71 76.91

1.78 | 1192.07 76.35 2.70 744.63 76.89 0.19

A5 897.55 52.16 0.50 865.96 49.20 0.17 735.56 47.11 0.32 462.18 47.52 0.02
-4 61.70 3.59 | 19.35 47.78 271 | 11.07 55.55 356 | 14.48 37.08 3.81 2.33
e 33.73 1.96 | 2227 27.95 1.59 | 13.60 26.18 1.68 | 17.44 21.06 2.17 5.26
HoAh 318.88 18.53 2.18 405.45 23.41 3.23 374.78 24.00 6.05 224.31 23.06 0.28
iﬁgiq& 1720.81 100.00 | 12.91 | 1753.59 100.00 | 11.29 | 1561.31 100.00 | 10.94 972.69 | 100.00 9.27

E RO ESEM TS, A, A, WA, MUK A S

FAE R IR A8 AR

2021 4F B4, A E EE S SN
972.69 1270, A 2020 E44E ] 62.30%; ZiH
BN 9.27%, £ 2020 4F R FE 1.67 AN 20 o
o, B SS SHRN 228.06 17T, 9 2020
AN 61.76%; EAHZE )y 38.89%, & 2020

ERTFLTLAE S S, REREREENME L
FERTEL . 285 T 7 S A b3k A ) 9%
RN, 2021 4F_EARAE A wl AR IR SR T o
2021 4F AR F] SRR LA 26.53 14T,
A L3 K 358.81%.
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2. BEE G

DNABERKRMEFE, FRIABLENA
. 2018—2020 4, N E HR FHEFHEHEK,
WRBENHRZITHREYARA TR,
2021 S L FF, A HRFFR A AHK,
BB AL M ABER 2020 00 RARF.

R TR

U 2020 I, o F)BER TR HL T fif A
1T 102.54 20, FERAEE AT 49.93 120, H
H N ERT MR i R 56.43 A2, TR Ak R
24.22 {8 N EEG T HL T it B 16.46 120,
ARA R 7.84 120l HTEEIEHL ML ik & 29.65
e, TRAERE 17.87 AZWE. 2N F)H SRR %
JEITER AN B s T (ERD AR
] CLUR IR B AR D, %A A ST

KA =R THRI, BB A F LRI 25 6
. RIS, AR IR SR R PR AE (L P4
W, BRI E RSO BT N

N EVE R SRR AR T O, B
FRAR . KB, IRP K. mRIE . ERIE S
APEEVELE . AFRE RIS, IR B
B REERCIE . IR Ak TR

LN V)

A 2020 ), A FHA L PEA A A R
PR IR AR e e, 7 (L DS 48 N R BT SR A T
H AL, kA EE J1 08 8890 JI /A
Horr, ARIAAEAH I 36 X, 1€ = fe 8600
JIMAFE fEEE . SUENIE 5 X, ZE 7 EE 290
JIMAE

A4 BE 2020 FRANBRETREFZEFL (F45: Fek. F. ZeklF)

HREE

NG e O

WX W WR AR | TR . FERE &g?‘ 20185 &= 20195 £ 2020 ;ﬁ‘kﬁ W

TR 32044.90| 12725.30|  27.20| M | 360.00 205.70 200.40 206.67|  fE”

R 32041.90| 9564.98|  18.40| M |  400.00 356.14 358.20 399.99|  fEp=

F R 51040.40| 22030.63|  23.90| FWHE | 710.00 869.20 822.67 83820  fEf®

R 61110.60| 36084.60|  34.70 800.00 768.28 767.83 81320  fEf®

H Bl A | 48498.40| 1143500  29.30 300.00 336.67 327.27 32267  fEFE

REH 121075.00| 29800.00|  30.60 750.00 997.98 978.10 1021.89| 7=

BRFEAE | BT CRED 4360.00| 2546.30|  32.60 180.00 256.67 301.84 260.14 1

v %Mmﬁjf"gmﬁ 6207.40|  780.00 3.30 152.33 129.37 150.37 1

%**mﬁﬁ}%% WA 731183| 4sa668| 6210 o 150.18 150.17 101.86|  fEf=

SRR (AR 6013.70| 1669.00 7.10 180.00 268.79 214.00 216.06 1Ere

T RE IR 51366.70| 26150.00|  26.82| ZME | 750.00|  1008.20|  1001.00 896.37|  fEj*

2R 14961.75| 11639.52|  22.40 300.00 161.28 474.30 32267  fEpE

R 128230.00| 72958.00|  70.20 800.00 396.86 509.69 668.34|  7Ef"
Mt TR H 564262.28|242230.01 - 5770.00( 5928.28|  6234.84 6218.43|7E7= (13 %)
T I 164619.41| 78415.28 2010.00|  1537.83|  1658.26 2098.34|7E7 (20 %)
v TER. BOET I 90.00 - - —| R (4
P 110482.00| 57760.00 - 820.00  1113.89 856.90 871.03| 7E/= (3 %))
IR PERE. & JE  186039.00(120925.35 - 200.00 11.96 -- | fER (LX)
st EF 839363.69(378405.29 8600.00|  8580.00|  8750.00 9187.80 |77 (36 X1
R, BUERT3E |186039.00|120925.35 290.00 - - —-|ER (55

E: AR TR
PR 8] R4t

3 NAFpa T AR TR (RRERA T SR SRS Filde) NSRS S, AR T R LI 3 H

HEMRBER - F % KT 76
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2018—2020 4, A2 K.
2020 “F, AFE R ER FEEK 5.00%%
9187.80 JiMdi. [AJH, A EIMERA = REFE,
KRR R L H IR 2021 4 245, A
A SE RS 5 4378 i, A LEaE K 1.44%.

R 5 NS BRA AT

Wb, 2905 SEER) 60%, WERAT Y 5 5] 20%,
FEALATIE 5 3] 10%, 16 LA 6%, HAhirk
5 4%.

2018—2020 4, AFHERERIZFIEK,
BN RREE N %, 2020 4F, ATIHREEN
8737 Jilfi, [FILLIEK 5.94%; 2GRN, 4
FEROR B EM N 435.12 Jo/ml, [ LT RE
11.71%.

5 H 20184 | 20194 | 20204 | o g ga

JEH = B (T3 ) 8580.00 | 8750.00 | 9187.80 | 4378.00
RSN AL £ (%) 100.00 | 100.00 | 100.00 | 100.00
PN URALTE E (%) 100.00 | 100.00 | 100.00 | 100.00
EA R E(LTAN) 10.91 10.93 10.96 10.96
FET=ZR(NIE TI ) 0.00 0.00 0.00 0.00

E: 2018 - 2020 AR E AT 0 F RIS F
FA R IR A8 R

PR A B
N F R R R B R B PR AT

K6 NE W BB E NS (45 Tk, )

N ELE [ O T A AR . A
AE IR B R DI e Sy %, W™= B fp 4
PeFt. 2020 4F, 2 wIMEMCEEES N 2169 J,
] EL 18K 16.86%.

2021 7 B4R, FEEERMETFRREE,
A TR EM M LBKIA S . 2021 4F R4,
N TR BRI N 567.45 JT/M, B 2020 4
T+ 30.41%.

2018 4F 2019 4F 2020 4F 2021 1—-6 H
i e B WHE B HE B HE By
JEHE 5650 418.74 5721 407.38 5767 359.23 2539 452.30
M IR S 1826 809.26 1856 768.00 2169 657.45 1147 828.60
VERE AR 206 851.94 247 860.32 262 781.68 118 1064.41
HAh Bt 317 222.08 423 226.95 539 183.86 215 261.40
it 7999 511.25 8247 492.85 8737 435.12 4019 567.45

E: L N A B 08T S ARy R TR E; 20 RH T RESS AT i A A B AR AR T 2 4t 3. 2020 R4t

EA & B AL TR 64 I A 6944 & K3
FoAt kR 3] 424k

3. A%

28 A PEAR S Ak Gl F T B e FrlN B
Bk, A2k 524 RIRK; DL FHET
W, sad] BAKPHRIER,

ERIPASIPNE SIUE | SOYRaNAT Y5887 N <24
T. BB THRE. B, K TZEBER ATl
A7k, 2020 4, A FEE IR
1192.07 {276, EFIZHH 2.70%.

R 55

RGNS T, 48 F AR LGB 2 R
SR AT P HRE R AR L7hEg e
HRE FRE A R TTT A R S 55 5 A
A, FEAEWM. WM. B, R, BT,

PERRSE RS E T A 5. 2020 A ) 51 SR
Pl g ke N 73556 127G, [FEL R BE
15.06%, FERAFNPITEH 5K, FBhxt
V5% B B P g R HEAT TR BE AN 43 51 5 R A
% T BT EL

Bt 4

B 57T, A N AR R A I A B
2078 SRR FE I B8 T A F AR AR A
BRFAEA R (BLURFEIFR “Huaes”), UL
GIMREEFEIT KA A R A F] &2 7 F.
SLEEEAE IR AR (BLUR IR “ FLRHEAEE”) Al
WA RITT AR (BURRAR “H ek
s
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HAT, AR SRR SR 426 Ji/
e o, FARREIRF S RE O A 210 JI/AE,
FLBHSAELEF=RER 60 JTME/AE, LR
A& 156 JiMi/AFE . AR IS =R 276 Ji
IFEF=REBIA R E F B 4.3 K@, AF
SRR AT IROCE: BN, A F 2Rk
T s I 0 A el X T 2 140 5 /AR () gk AL 7
AE ORMEEE 5.5 KL F). 2020 45, 2R
L 77 B[] 446 6 R i o 2 L 5 30 4 7 BE R R
RAFHR R, A7 R G K
21.40%% 312 Jii, BEARE, FHpppelidr
T [A K 15.38% % 120 Jli, 22 FEibER
PR E LK 21.24%%E 137 J50f, FLH aAE A
e g [ EL K 25% %8 50 Jilili.

e pek 5

A T RENE 55 A R 4 AR 1L T R
W TEERIARAR (BLURfERR “REER” D ,
AT 2011 KRB RN G IEIE L, AL
TV EEY i B AR A A . #2020 4
JiE, FEEFIE MRS AE 90 i/
THERBEER A =68 100 JWE/4E . AHERELT=HE 40
JIMAE RREFERE 26 JIMEAE, B EERKRAE
. 2020 4F, FEPERMEAL = EIF HhiE K 9.38%
% 35 i, AR B AL A EL G K 93.33%
229 i, FERTFUETFRR LG

B AR A £

AT 2006 4E 7 H 19 HAGL & H A
Ll P 2 IR B A PR A R, L R B
Ly PG R A2 AIF FE T BRI R VAR R
B AR Tl AL AR NIREE, AR A
T EWNE—FBA B AR RIS B
P2

A FV R G B 7R YE T H B 16
T AR, 0 H 32 200 RN
AR BL K R B L A BT I 2R S IR
ICCHFPT A AR, HATCIRGEZKLH 58
T, FEEFERACOALSEH . AR, LPG /A&
RAEMREL, RNV AER A RmEE E R
HE AR Al A R RS

O\ F R SL IR 18 T3 /AR A B E S 30 T
IFERFEDH . 20 H 2 EK “863” K& “973”
FOTEORTIH , 2008 R S BRHAZE ST, 7
Ab 20 iR A M T E t E g NARZER B
O\ F) SRS G R R 22 T L
ST FBRAN R B, A EREE S )
WSS A BNIZAT DR T He 85 PR As .
2020 4, A AR BRI I H SN
3.48 1250, FEMA-7.28 1270, HEF
SEBUURON 1.84 1270 CHLFRRAMAAIE 1.14 1270
FRUERE 0.21 /2o Bt 0.22 /4 7655)

4, BEHFE

5RkAE AR, A8 2 ERFELTFITL
%,

2018—2020 4, /w4 B HbLE % I8
74 9.36 X 19.44 YA 20.16 IR, A7 IR )E
B 0N 10.96 VX 10.43 YA 9.43 WK, A
ARV SR Ry Y 0.74 Yk, 0.73 IR
0.63 K. HRNLARHL, ARIZER R
BARGE T e KPS

A7 2020 8] 5REAT LA E) 28 R EIARE I

www.lhratings.com

(FAs: k)
HhEE | NMEKRE | BRERRE
A
AR "X BWH &
SPGB R R 4
FA A A o4 B o
B P2 B 42 P
10.66 25.76 051
HIRAT
T R 12 1 2 ] 5.36 18.11 0.33
HIRAH
T Rl 4 15 2 % il
13.42 4584 0.56
LR PR A ]
1 PG AR A A R
8.12 26.22 054
FHEAF]
H S RE S
b TARPIA PR 53T 6.12 30.21 0.75
A
1 4 e 4 A PR
12.16 59.46 1.35
A
IhPEEE AL (SR
9.43 46.56 0.63
B BWIEAE
SR B: Wind
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5. AEIA

N8 EEARRAAARAN 180 R A,
B #ZCOELEE, B AERL FRETHNR.
Z W TN AN K Sh, A3 B 180 R
HRHE@E > RBRES . kbR S| FHK
#, B 180 A B #EBE M BAF & A
Hafad) BAKPFR—E R B,

B2 2021 4 6 HJK, ] E R fE i TR
NBERE 180 WHH, TRAEZRCHLES, &
S N TN

A8 ME202146 RN ELEZILER

(¥Ax: f270)
T BERIE 2021 4
e 6 IR ié it
b a% | ms |mirge| L
& Bt

—341 100 F3mi/4FE
i BRI BIRBRAE S
H D YElEEY |2
i 236.68| 71.68| 165.00| 231.21| 71.68 A
180 80 73 Mi/4E A FE B AT
T N T bRt 3
H B, JrEdl

115MW AR HL
=
i 236.68| 71.68| 165.00| 231.21| 71.68

FA IR A8 R4

JEH i 180 Wi H & AR H AR EIH, 4
P . —HIAAES 100 J5AE BRI S AR IR
FAT A RS N T Tk RTE2E 8, — N 80
T AR BT I ToRVudE E, e
W 115MW R Hof, — T H A4S
Wik tEr=gk, MAEFFERHASHRENHE
S, ERSEFREEE . 1 SRR A RS
B, BT ES,

FEHL 180 T H T 2013 4F 4 A LE W,
+ 2016 4 11 H 16 HIRB R MBI R,
2017 HEN AT H S AL O s, 2t
=B G B — AT H — 5 A =4 )
T 2018 AE N #4iE, 2018 4F 9 H 26 H, — A
H P2k A = 2R Lk B3t A2 7= 26, IRIE A
HIRRI, L 180 T H )T 2020 4F R AR

IBAT, KT 2021 4 A AESpEAOCHE T 4555 F
BB DN E 5 B H

6. ARAK

AAARKRESEATILS, HIA L
SHMBAE—RE R 25 ARSI 5
RAEBTAS B, HARE. Fo LHfm
REREEMS TN, HE—ZRARM,

(B TR EET A, AFRE
KM 8L T “IUE WA, e
TR TER N, A 2R E AR,
AR SR R, PR O 5 W
I3R28, RO S AIE BRI, BT
UG (ST IOBT AL T S
B BRI, ST K,
i PR ) 3000 2,78, EIIR AL 2000
(255, FESEE =07 K%,

VAN =0 i

1. MHRE B 5L

AFEHRAL T 2018 —2020 FIA 554k H, e
WRZTHTESS BT GRS @A 10O XA A4
BEAIE S4BT T U, IR T R HETC R
BRI A TR o A AR 2021 4F EARAR
W& BEREH 1T

AU, 2019 FEA TN S FIE
BT AR 3 K, SBNFE—=H T k&1,
AFHMNEGIEHE T A5 8 K. 2020 4, A
FIAHANGIFCE a0 6 K, Hi ki
BT 5 K, BB R 0 S BURM
BABMANEGHTEHE 1 K. BERNEHTAF
FUBERN, AT ST BURIES:, TEIE KRR
AEAR, A w05 K T R

B A 2020 K, AA AL
2629.70 {¢.G, P #F Az 581.06 1476 (&b
B AR EE 234.23 1270); 2020 4F, A F LI
EDLSISON 1614.31 4278, Bl S 40 14.30 147t

www.lhratings.com

21




BESEETGREGERAD

China Lianhe Credit Rating Co.,Ltd.

FARKRAAE R IFRIRE

B2 2021 F 6 HIK, onl&IFeaa
2526.18 1¢.7T, P #F M Es 581.17 {4t (&b
B AR aS 244.80 127005 2021 F1—6 H, &
A SEILED MO 991.11 1278, RV 45 26.53
1275

2. R mE

HEZF, NERFHRFIHK, Ko
MEZRBI TR, 2020 5, BHRHSFT&~
ik R b T, 8 H AR R K ek,
BRK=FAB KA TR, EEIRME
BAFE i K, RoERIENATY
12RE, BE—EBAARRE,

2018—2020 K, A\ F P FUA R ARG K,
FEHEEMK 4.49%. BE 2020 FFE, AFE
PR A 2629.70 120, B LEFEIRHE K
5.25%. M., JizhBET A 33.05%, RSN BT
7= 66.95%. A F] B DR RN E, B
FEEE R B RAR A K

2018—2020 5K , BN 7 = B 3G K
FEHE K 3.02%. #E 2020 FE, HshE
7= 869.13 14,70, B FAFRIE K 19.40%, FEE
T MR S ARG K . A FRBITE =1
TR .

B 7 RE 2020 ke8] FB) B MR,

It
12.42%

ik
43.02%
11z

16.83%

Hof ik
15.36%

RS T 2 IS
7.23% 5.15%

TR IR ARSI 3] W SRS
2018—2020 K, 22 /) 57 1 Bt e Fpafiik,
EHE AWK 8.22%. HE 2020 EJE, AR
M4 373.87 1476, B LAHERIGK 11.24%, F
BRMBE SIS M KA. tmEe+
H 1311 Te 2 R 5t 4, SZMRELHIN 35.04%, F

FONMRAT A LS RE S (SHIERIES. +
WA RS, BRI S. HEETKP . 1A
RATHERS G ATTBURDIY e BASE
2018—2020 A, v | BRI B K
FEHEAK 19.35%. HE 2020 FE, AF
SR A 44.72 1275, B FARRIG K
82.51%, FZE RPN L BB A I 1)
TR B AR I I BT 8. RO F K S L 1
FELL N T (A 72.77%), Btk 10.58
2765 B FRAT FOR KGR Ak &4 7.52
{278, HEN 13.61%, SRR,
2018—2020 7R, AW SR IRl 5% 35 5
TP, FEHE AT 9.68%. #E 2020 FK,
AT RBGRIT R E 62.82 1270, B FAFRIGK
10.93%, % Rk P R IR 45 SRS 0 e
o ] SR T SRR, ARRTE
FEIRIRAER
2018—2020 7R, 2 m) HoAth YR i 51 14
K, HEHEEWK 57.74%. #% 2020 K,
AT HABRI R 133.47 1270, B AR K
556.92%, - Z I I ik A TS
5 P ST SRk A R A A S WSCER BT S
2018—2020 K, ARAELRIEBN TR, F
WEE T 0.77%. #ZE 2020 K, A5
146.30 70, BRI 7.41%, FERF
RS R FI TAZ e T /b prelc. A7 18 2 i
AR )2 B B AR = it 0 AT 7 o R
SR AN % 0.20 14T
2018—2020 7K, 2 Al ah U= ML
K, FHEGIK 5.23%. HE 2020 K,
ANa| AEREI R 176057 1278, B EAEE R
0.57%, 2>\ AR sh 78 5= 32 2 i HoA A 28 T2 4%
7E (5 6.15%) . HARA a5 T HEHE (5 6.15%) .
[ 52 B (7 39.89%). 7R TFE (/5 29.76%)
AT (5 14.99%) HARL.
2018—2020 K, 2w HAWN &5 T BAH T
Fraptike, MEEAHK 209.87%. #E 2020
R, A E HARR T AHE 108.24 1278,
AEERHEK 89.00%, FEE R SEHHM BB
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L PG48 G 0% 72 A Gy 0T I H B TR
2018—2020 A, 24 ] [&] & B = P A,
EWE AWK 4.97%. #E 2020 FK, 2w H
JE BT 702.26 1470, B EFR TR 9.69%, F
BRI IHAER 2 A 5 R 5 B Lk 458
AT TS [ 07 B s 2 S s s
ML LR, BT EHTIH 493.44 12705 Ak
B 58.90%, HTHR M.
2018—2020 K, A FIfEEE TR IG K,
FEYEAK 0.18%. #4E 2020 FEK, AnAfE
TR 524.02 1270, B EFREK 13.76%, +
BRI TS AR EEEET
FEEFEEIE 180 WiH . Wz kK 2*660MW
REBTH. mairEmaliE 2 feEmE . WA
T 20 W PVC Wi H . AR LR 120 3R
e TR ZERUEERS 90 MRy @ TR, K
o e TIRAS . Hh ik mali g 2 Sk
T H AR AR 7 20 Fii PVC T HE {741 5
RAS, AELE— 8 A AU o
2018—2020 A, A R LI B =38 R %,
FEHE A TR 0.24%. #E 2020 FE, AL
B %5 263.89 1470, B LR TR 15.26%,
PRV M AR 71 A w05 w45
AT ARG HE = FEH R B K
A BURD = H A5 FHASUAA) il
BUE 2020 MR, 2\ FrA BEUE AU 2
BRI 1 %577 150.61 1276, FENSZ IR 1% Mt
G BT BRGE AR G AR 1) 5.73%, %
PR EL BRI -

%9 MRZE 2020 FRZRFFHEN (42 A2T)

FARAK I RIFRIRE
T L B Bt B Dl 45000 7
e :H: 1
ﬁﬁgﬁﬁ 375 | Wr. FATHE TR AT KA AT
- 45000 J3 B
&t 150.61

T K A ZREH

HRAT 7R SUIC SR ORIE S 15 FIUECRIES |
T R FEHREAIE S

- RN

BB BL00 | vevimer | AEmod e &% A2
W

i 10.87 J A RS A

2 e e 0.14 Ay

SR apa | HEETRA S P 52

TS REURAT PR BTAE A =) DRk

TR A8 R

#E 2021 4F 6 AR, A GHGE 0
2526.18 1470, B AR T FE 3.94%. HA, i
T 31.50%, ARAENT ™ H 68.50%. A
TR UARRBh R A N E, R LR AR
AR,

3. RMEAFIAHRE

FiA A A #

LZSF, NE) TR R Bt MR
T, MIAARBET VHEBRERS &R S,
AR B TR ERK, RoBAVAFLEAR.
INE) A B R AR M

2018—2020 K, A w i FH AR KN
K, FEHE LK 6.82%. &% 2020 FE, A
F T & RS 581.06 17T, # LFEK N
0.38%, % FAFRABHMAKR. K, HETRA
F T RS S EEA 59.69%, /DBUR AR
b 40.31%. {EIAJE T BEA R T E #H A a1,
LA, HA R TR, BAAR. HAhsy
Gl T IR & AR o B R g
12.43%. 49.87%. 33.01%. -1.97%. 12.77%#!
-8.20%. 2 ) HAth A 25 T H N7k 8245t . 2020 4,
AFVHE T REA TR S RIE R, FECR
Sy BRI T A — P8R, R, ik
T ARG RN T ER R EEM, TANR
B> o A w] T B A S5 AR E MRS .

#E 2021 4 6 AR, AFAENS
581.17 147G, & MAFIRIEARFEF. A&
SEREL FAEIRAR A K

Rk

AT LB A I, T REE.

2018—2020 A, A F] it AR RF SR IG K
FEYE A K 3.85%. #E 2020 FFE, AT
fit %l 2048.64 14,76, B FAFRIEK 6.96%, F
TR KGR Hor, Jish i b7 59.07%,
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BN ot 5 40.93%.

2018—2020 K,  mlimsh i 8 %,
EWE A TR 3.39%. #% 2020 FJK, A#l
B fifit 1210.04 1270, 8 FAFRIEK 5.57%. A
AL AN ST TR

A8 A&ZE 2020 F /&3 Ash R AR

HoAlo
12.60%

[T RN
16.80%

A EMAE
eIk
15.91%

JRAT S
25.21%

22.48%

FA KR ARYEAE) W S-dR A 28

2018—2020 K, 2~ w) FL A SRR EE T F%,
FEHEA TR 17.61%. #2% 2020 FE, A
FLHIfERK 203.23 1270, BRI 9.94%.
HAP{RUEE K 46.57 1470, 15 MK 156.66 12
TGo

2018—2020 FK, A" AT ESRF ALK,
EHE K 35.99%. HE 2020 K, A
AT 54 305.04 147G, B EAFIRIEK 17.06%,
2 B R AT AR I BRI FAIEAA o

2018—2020 47K, A& AT P3N T B,
EMEA TR 1.23%. #% 2020 FJK, A# M
{1k 271.98 1470, B EAFRHEK 3.59%.
IR EE LL 1 AN A E (5 67.90%).

2018—2020 K, AF—HFNBHMAER
LK EIGK, FHEEHK 4.48%. #HE
2020 FJEK, A E AN B AR R Bh £
192.46 1275, W EAEREBK 27.07%, FEZR 1
F PN B K A A O A R K

2018—2020 K, 2w HARRS) 760D
NE%, EEIE AT 32.60%. #E 2020 K,
AT HANR S 84.92 1278, B HAERIGK
36.11%, FERNATEFIHGITFEK.

2018—2020 4K, 4wl R sh ffiiFrsay
K, EHEAHK 17.91%. #E 2020 FE,

Al AR E U 838.60 12T, B AR K
9.04%. A wldEsN i f F E K HIE R (&
42.03%) NATHFR (5 39.94%) . Tt Mot (&
5.72%) MHABAEmRB T (5 9.78%) kL.
2018—2020 F- A, A A K IAME R RFELIG K,
FEHEGK 38.62%. HE 2020 FJE, AF
KHIE K 352.46 1270, B EAF)RIE K 21.55%,
FERGRMERIEK: BIRS A7, 2022 4
F Y 47.34%, 2023 25 23.54%. 2024
SEFIHT Y 6.12%, 2025 4F K DL 213 5 23.00%.
2018—2020 A, | RiAT 7 I B K,
FEHE K 3.31%. HE 2020 FE, AFM
{1 fi75 4 334.93 1270, #HAFIRBEMA K.
2018—2020 K, 2~ |l Wit A it sl g K,
EWEAHK 135.68%. #HE 2019 K, AF
Titit 1 fit 48.95 14.7T, B AFEHEK 467.06%,
F 2 2019 FRHNIA G BEK B k4> 26.89 14T
AT AR AT A 2020 4R, AW Tt
AN 47.95 1270, B EFEIRBEA K.
2018—2020 R, 2w HALAEG SN 77 fikF
K, EHEAHK 27.13%. #E 2020 4
J&, A HARIERE) ffE 82.02 140, B AR
JERIE K 25.24%. ) HAhAER B i A B
it

B9 g g A (#a at. %)

1800.00 90.00

1600.00 [ — o~ 80.00

1400.00 w 70.00
1200.00 60.00

1000.00 50.00

800.00 40.00
600.00 30.00
400.00 20.00
200.00 10.00
0.00 0.00

201855 201955 2020FF  2021F6AF
— E — S
255 — T R
—— 2 E RS A L3 n i SR

TAPRR: ARSI &) M 53R R

H EfRSJ71H, 2018—2020 4FK, Anl4
ER SRR K, EEAMK 4.33%. #E
2020 FJE, ~E A% 1601.48 147T, .-
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EEIK 8.55%. fisraitym, MM G
51.35%, K555 48.65%, 45 HEIRH N 4076 o
MG SRR T, B 2020 )R, A7 E= 0
iR, AH S R AL LK I 55 TEAE
ELZ 430N 77.90%. 73.38%71 57.28%, ;I
ERCA AR R 125 N E S L1 AN E 48 s
249 NEHA . AEM S AAHE,

Wk S AKHIf %, #ZE 2020 4
B, AF ARSI E 1774.42 1070, 554
Ry 71, WSS 822.29 1278 (1Y 46.34%),
K45 952.13 1270 (5 53.66%). Mfii%54E
P, B 2020 FIR, ARG, 2
15t 5% T AR A L 2R A I 153 55 B2 A4 B2 4
84.48%. 81.30%#1 70.00%, i % w75 LTt
6.58 NEAr . 7.92 ANEH S EA 1271 AN E
J= i

% 2021 6 H K, ) A5 S8 1945.01
{258, B EER T 5.06%. M, s
i 58.69%, BV 1M A7 41.31%. A F S 7
i SRR sh AR M, fiss i LR
AR R, A FH BASS 45 1 B
2020 FJEI LA K

4. BAVEE

2018—2020 4, 2 &) F WA FaF)iE %3
BT My iR 5% A s8] AR AR R, A
| BRBAIGEAFE. TRAT =R ENE LK
Fo S8 5 & T ¥, 2021 S EFF08) BAIK
T R k@RA.

2018—2020 4, 2 "l BNV NFIE b A
B NE, Al RIE S % 4.65%H1 3.82%.
2020 4F, A= SEIENKN 1614.31 1278, [
FE R FE 10.39%; ENVEA 1434.37 {276, [FIEL
NFE 10.33%; ENLFNEZ K 8.82%, [FILL TR
0.13 NE 47 Ao

MEAE) 2% E, 2018—2020 4, ]2
MBS TR, FE A TR 1.83%. 2018—
2020 4, 2w JHTE 2 FHZR 50 50 7.54%. 7.47%
F17.99%. 2020 4, 2 F] A SACY 128.97 14
JG, AR 4.14%. MHIECE, AFEHER

. EHH . WS A 55 2% o B 23 i)
N 6.75%. 43.90%. 7.23%F1 42.12%, LLETE
AR v E . Hd, BN 56.62
{276, FHIGK 10.03%, +FRIFAKARH
KA e W42 54.33 12T, AR
F% 9.56%, %4 8 Ik o B 2 4 A
figs % (1) 0 T B2 & I BRI ) S NI D BT . 44
(i) 2l 0 B AR 45 1ok B X

LT T, AR SRS E MR
BUNGE AR . R a AUENL A .
N TGP IRAE A R R | E . TR
BEPE AR TAR TR B R R . Ho,
2018 F 2019 R[5 P2 IAE M R UBAECK, 4
%74 10.09 12 7CH1 5.53 {476, 2019 FEAF HEE
Wi (22.351070) MR, FEMGE Hig
I HART R OHRAR BG4, &
2 HEN I RE I B E R 57.93%; 2020 4, A
SIS 3.78 147, [FIEL T BE 83.08%, i
B ANE L E N 22.47%. AT ENAN
SRSy B2 S S T AN SCAS 45 AH A
2RSS MRS H . 2020 4, AR E LS H 4.02
{276, AL FE 17.68%.

2018—2020 4, 24 w] FJiE & 4 53 7] 4 35.03
{255, 35.21 127G 14.30 1275, W TR, 4F
BI5 G NI 36.12%:; FRIE 53 008 11.79 42T
18.30 17t 1.91147t, W Tk, FHEET
F% 59.77%. 2] VA)E T BE 5] ¥ HU
fik. 2018—2020 4, A FVHJE T BEAFFHE
95519 0.08 127G 7.28 12 7CH1-5.67 A2, 7C -

B 10 s AAEAREIL (45 LT)

2000.00 12.00

1800.00
1600.00 L ] 1000
1400.00 500
1200.00
1000.00 6.00
800.00
600.00 400
400.00 500
200.00
0.00 0.00
20204
—

201871F 20104 20211F1—6 /]

H P (%)

£ (%)

P (%)

t

AR ARIEM SRR 2

www.lhratings.com

25

V o IR N |

2\



BESEETGREGERAD

China Lianhe Credit Rating Co.,Ltd. iﬁ‘\i’i,ﬁ}]ﬁ )ﬂ 1{"%’??&%
& 10 2020 Fo8) 5 FIAT ko8] B AR AR L @ggzg?;@gﬁ 146.26 | 148.85 98.77 78.11
==NEiE1
(45 %) R
S -5.95 8157 | -100.08 2559
LA HEE BB | %P | HEHNE _ wjiff*%f .
oL e | atiins ﬁ’hfﬁ, G 140.31 67.28 131 | 103.70
SERHHTA B R = mh%zfgﬁﬁf
HAERBRA 9.21 255 0.16 7.16 GBI EI
i g -118.84 -75.93 10.22 -73.09
ez TR ARIBE SR AT
Jlciontng 15.90 247 0.48 12.83
TR N —
;%mma 16.93 2.55 159 12.83 MNEEWESHKE, 2018—2020 &, NFEEL
ey ST T A9 N AN .
wemmens | 1220 |  see| 1 wos B EAIBLERNGNN 1563.91 127G, 1480.50
mﬁ% {¢.7CH 1537.70 1270, WK, FHEET
R AT 16.86 310 261 18 Bk 0.84%; LEIVESIBIETH RN 1417.65
P — — N %
CR U i 10.41 345 154 8.51 1275 1331.64 12701 1438.93 1270, WAEK,
(R A ERE K 0.75%, 2018—2020 4, AF%
ZREeVR
IR 951 530 4.94 03 EEENIN 4SS Bk 146.26 127G 148.85 12
AH] 10.99 2.59 0.33 8.00 TR 98.77 12T, WENTFIE, E¥HEL TR

E: Wind 5RO TR A LRIAFHE EGEAXER, ARTFE
FIAT k8] AT HAR, AEAR X 84T — KA Wind 4045
FHR B Wind

BRAEbR T, 2018—2020 4F, A MK
AU ZH S9N 3.57%. 3.83%F1 2.87%, =4F
IBCFIME A 3.30%, Wah R 158U a
FKOHIA 2.31%. 3.14%F1 0.33%, =4 IIACTE
BIEA 1.57%. AR &EF TR S5FH
FTb AT EE AL B, A BRI RE S AbFAT LR
T

2021 - 1—6 H, ~a sSEHVEDLISN 991.11
f¢.76, FIEEIEK: 19.84%, T2 &5 A BN
EERETEG ENARNEEN 6.83%, [FIELARMA
Ko R, 5256 T8 2 %% FH R 55 9% FH I R B%
o F) HATE) B P %55 2020 4F R FE 3.12 AN A
2 4.87%. LRGN, 2021 4 bR AR SE
PR G0 26.53 1470, [AIEEIE K 358.81%.

5. RN
N3] BB E DI FRRE KA AN,
BERNEATABERTEHALERE.

A 11 DI RENL (B2 124, %)

HHE 2018 4F | 20194F | 20204 io_zé ;Jf
GRS F 275
- ’Ft‘rjﬁ)“ﬁ”'“ 1563.91 | 148050 | 1537.70 920.30
N1
B ONEA 86.23 79.17 88.35 91.02

17.82%. 2018—2020 £, A& B4 751
Ny 86.23%. 79.17%#1 88.35%, KA K, Uk
N SEIR

M EIEEHKE, 2018—2020 4, AwlH%
PGS SRS N 2570.64 {2 7C. 220.19
fZICRT 40.22 120, R4 R, FHEE TH%
87.49%; HHEIEBHILEIH 25N 2576.59 12
JG. 301.76 127G 140.31 12,70, s TR, 4F
PIE A T 76.66%. A F BEEIGIRAFIT H
SR R 3 B S IR AL S 7 U AR
ft. 2018—2020 4, A EIFLTTIE B E 15155
I N-5.95 127G -81.57 1¢.76F1-100.08 12 7€

2018—2020 4, A W% FIH AT E
AN 140.31 {276 67.28 14 70H1-1.31 14
JGo

MNE RGN HKE, 2018—2020 £, AF%
SIS IR 58 779.19 1276 738.56 14
JGAI 793.38 147, WENEK, FHEEMK
0.91%:; % TG shI &t 73 il 898.02 147t
814.49 14, J0FN 783.16 fe.ot, FFE: TR, FIE
4 T F# 6.61%. 2018—2020 4F, AF &E&RIEHH
415817 9 ~-118.84 12T -75.93 27T HI
10.22 2.7t

2021 4F 1—6 A,

ANE GBI E
AN 78.11 1470 A FEIHKE

AREE BT RE

www.lhratings.com

26

PRRTS LY A/ 4

2\



BESEETGREGERAD

China Lianhe Credit Rating Co.,Ltd.

FARKRAAE R IFRIRE

A 2559 47T N E)E T IE S & iR AN
-73.09 1Z.7T.

6. 1E1RAL

wTHF g, A8 BREEEE A I84F
EARE, 1o BN E) EATkAL. KFRE
BERAETFFH @I EEORS, 28 4K
ER A A ARIR.

ME AL fi e /14858, 2018—2020 4,
A FR A E 4y 63.17% . 63.51% A
71.83%, —FIMBCV-IME N 67.60%, FraK.
[, ARSI 518 51.71%. 49.72%F
59.74%, —FIMBCT-3ME N 55.13%, WA K.
2018—2020 4, /A F4E M Ash fifi a4y
59 11.28%. 12.99%H1 8.16%, =4EHIKL T
BN 10.23%, %3~ [%. 2018 —2020 4 J 2021
6 HIK, A& A6 45 23 i o 0.59 £
0.62 fi5. 0.60 %A1 0.59 £i%, WK . BILFE,
O F R I B RFR S

M RE J14EnE, 2018—2020 4,
/N7 EBITDA 4354 147.86 14.7C 156.96 147
A1130.27 12.70, WHh FFE. 2018—2020 4F, A
H] EBITDA FE 5507724 2.00 . 2.19 f&H1
1.84 fi5, BE T4, 2018—2020 4, A H 4 HE
555 /EBITDA 4354 9.95 . 9.40 %41 12.29
%, WK, BIRE, ARKBIEGER.

BE 2021 4F 6 HJE, Al oM LRAR
62.36 147G, HIHARFT N 10.73%. HAHLR
T FEORE R e A E R BIA R AR L
P TR TR IR S A IR A F] L K5
WA CERD AIRTMEATF] . EBF I RE
HAEFA RA TS, YARMES M. AF
XPAMBLR I — M, A — 8 BUA AR

HZ 2021 4F 6 HK, A 7w JoE KR RVFA

BZE 2021 F 6 HIK, AR ILSFGRITHRE
1481.35 f2.ot, HH, MAR{EHBE 416.22 12
JCo ] [HIEMPHIRIEIEY . AT FEHA
REAt RUEIESRAZ 5 BT Al (B EEARAY
601699.SH), B A H iRl 5t =i .

7. Bosa) MRl

NG LM G R ERB Y, &
28] R S B TAESF B AAATEE; RN,
BN FR—RGBELS, RBFHMRL,
T E) A)78 L E R IR T2 T BT 8 693 FK
#,

B 202047 )%, BEA W] 57 S 411414.4510
TG, B R K 8.65% . Hrr, i) 933.24
f¢.7t (65.98%), ARiaNT=481.2112 7 (5
34.02%). WHIRE , Wahd /= EEZ W It M vt

(1521.31%) FHABRWGK (Eit) (F75.76%)
PR AR Bl 98 7= 2 2 R A% 55 (1511.69%)
HoAlA 25 TR (4520.93%) . KR

(1549.30%) ML H ™ (1512.02%) #5k.
B 202047 K, BEA A 5T %4 9198.9014.7C

BAE20204F K, BE A 5 S 411219.2210
TC, B AR K10.09%. Hd, FEh
652.5212. 7 ((5153.52%), Eizh 7117#566.70
270 (fi146.48%) . MK, sl 5ot 2
P 348 K 718.38% ) A ZE 4% ( 1534.99% )
HALRAT K (Bt (57.78%). —E RN FIAK
s fi (523.42%). HABR A G5
12.46%) FHAmGE 1M (512.46%) #48k%;
e BN A 3 2 KR (535.19%) M
fidF (149.17%) HAhAEF BN 715 (1714.05%)
AHAB AR f1 5t (1514.05%) L. BFAF]
20204F JEE ¥ 77 61151 3R 986.20%, 55 20194F A 42
=113 E 7 R

B A 20204, BEA A4 #6145 979.1114
JC. Ho, 645 551.18%. KM G
48.82% . A 20204F K, BEA W] A6 5% N
501.0912.7C. #ZE20204FE, B/ & 4 uBfiiss
TEARAL LG %83.38%, BEAF % AR E .

B E 20204 %, BEA A BT #H RN
195.231¢.70, B EAFIRIEK0.46%. HHr, stk
YA NA3.1012 70 (1522.07%). BEAAREIT
3.071Z7t ((51.57%). R4 ECHFE A 11-31.2512
J6 (15-16.01%). HRAAEITF433170 (5
2.22%).
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20204F, REAFENLSUN ~198.6512 7T,
BN H198.6512.7T, FiE & & N-7.8814.7T -
[F3A, BEA R B 11,012 T

AR T, 20204, AERFARSE R
SR AN55.4312. 70, B IE S &
Ei-61.571470, F TGN I EHFET19.6614 7T .

N &g

NGIK (ST R WE NIy O3 Yk Vv i
— B R EEZ LT B S RN R A = B
FE G R it B SOl 55 FUASE 45 7 T 55 G A 35 W i
AR, ANFRHRFE RS, £EE)
F I R ARFE R B AR o R, BCE 8
15 OV B0 A 7] B8 7RI S I v R 56 4 T i
fii 5 AR E  F R AR ) 5958 R 0 A\l AE K
SPRTREFE AR AR R .

2020 FELLK, Wb E FHEsh A B E A R
TN FF BB AL S TAE, Ad AR
e 7548 A AL Tl 55 iz B AT E 2
BE TR, 20219 4 H, HEHM BRI
BIRA T AR T & A T8 = 14
B AEAZ LR A ] AH IR 7= R AR R

HAT, NS5 2w 32 BRI SRR -
b o AR AT b 25 72 Re IR AN HERE S AT (1)
HIFEA, AT ESEHmREA, GRT
A FATI AT IR o BEA TSN A A IR
JEHEONFRE

BT o\ ARG AR DL 256 V7
i, BREBHEINN, A FMAEEG KRR,
AR

www.lhratings.com

28

NG e O



([D BESEETGREGERAD

China Lianhe Credit Rating Co.,Ltd.

FARKRAAE R IFRIRE

FA IR A8 R

Biff 1-1  #(ZE 2021 £F 6 AR ARG HE

T N BRI 2 e B B B P T
100%
v
TG4 B AT VARSI A A 10%
90%
\ 4 v
B TR A IR AR

100% l

PG 2l (RED HIRITEA A
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Bt 1-3 B ZE 2020 FIRANABEHEE R FAAIE

o) LA RUE | RRU ) xmemus
1 Ll PG 8% e PR AR R IR R M 0 PR A 299140.92 61.67 PR A 7=
2 L PE B 2 TA R AR 100000.00 100.00 | HIifkE S
3 P2 TAEA RA A 40000.00 100.00 TR
4 PG TR R FTA A 5000.00 64.55 jEsiinzE
5 WP A TR STE A F 5659.84 59.47 HA =
6 PR E IR A BRA W 1595.27 80.57 PRk
7 LIy PR % 22 5 i K A PR ST AR A W) 21055.00 96.68 CiAL s
8 LG 2 R ERAEA R FTEA R 34013.25 99.90 AT A KB
9 PGBl (=D HRAF 10283.40 100.00 HLHLAE
10 LG i 22 SR R A BR A 7] 336150.00 100.00 JER I L
1 LG i 22 i R A BR SR A A 50000.00 100.00 RE I
12 B2 HTIEAL T (EHD HIRAF] 233078.00 63.38 PRI RS
13 k2L %5 HBR A 7 235000.00 87.23 ot 5% 1 il % 48
14 P 5 i 52 R TR IR ST AE A ] 50000.00 100.00 PRI R
15 LU PG 2R IR A A PR ST A F 50000.00 100.00 SR A&
16 Ly 7 i 2 AR B A PR BT A A 95610.00 100.00 HEEEEHF
17 Ly 16 3 e IRV )5 A PR A 1393.63 100.00 16 R %
18 g SOl A R A F 100.00 75.00 {EME RS S
19 Ll PG 3 2 PR AR A PR 2 ) 12000.00 100.00 Ti& BRIk
20 P % 22 K PR BE R A PR TR A 7 190000.00 100.00 FEL Y ) i
21 WiPEB e (BEHD HEEERARA 40000.00 100.00 YRR Bz b St R
22 Ll 7 i 22 4R AL T — S A TR A 15324.00 65.99 IR TF R J ek
23 L P PR R IR e B E A R A E 60000.00 90.00 PRI R I ek
24 Ly 7B i 2 g 1 AR R A PR A 7 100.00 100.00 Fe AR A
25 Ly 176 e B LRI — 5L BR B AT A 7 918.00 80.00 PR A =
26 L G e S R e AT PR A ] 60000.00 51.00 FERFTR
27 Ly P i 22 B AR A A A FR SR A F 58816.00 100.00 MELER 5
28 W P 2 IR R ST R B PR BT A A 19000.00 100.00 HESIF R
20 | TR UK E S AW A T | 1550000 | 9677 | P ﬁﬁ#ﬁg‘ HR
30 Ll P R AR B R A RS A A 36939.79 100.00 T a3l
31 | WLPEB Mk (RHED Sk FHSE R 5 A RAF | 20000.00 100.00 A5
32 Ly 7 3 2 A A 56 O A PR BT A A 150.00 100.00 | JEF™Z AL A5
33 Ll P e B AR B B PR ST A ] 121400.00 100.00 et K b5
34 BIR R E MR AR AR 58800.00 53.09 BeR I R
35 L7 A A FRA W 150000.00 35.00 HL A
36 L7 22 b R R A FR A F 58250.00 100.00 HL A
37 Ll P i 22 0 32 B AR AR RS A B 7] 60000.00 100.00 A &;;Eggﬁ&«g\
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SEleEA | FRBLA
=2 kA2 FK 35 %) FEEZEVE
38 VR R A PR ST A F 500.00 51.00 | #ifRARST K st iR 5%
39 W E PR AT (B AIRAHA 100000.00 100.00 b AL R L 5%
40 L1 PG % 22 B LR 4 Ak 2 A PR A ) 4700.00 100.00 T i
41 LUt 35 2 0T 15 A PR A ] 736.85 10000 | A E!ﬁﬁ Q%E‘%H
e e HHORS. B,
Ik P Sy {4\3'1"7 = . . >
42 WEFBREALFRAHE 40000.00 100.00 . s
oy e o e e e TRERHRL . HEBEMT
43 1L P e e AL AE 72 B 55 R A A 90138.73 100.00 o i R
HAL. BFr=fm. B
44 1Ly 78 33 22 R T LR B, B PR A 7] 3590.00 91.92 | "&mliE. 4Ei&.
ik
45 WL 7G KA =L T A R A A 38000.00 50.28 1T A
BRI, KB EHE.
46 W PEAS YR AR S AR TF R AT R A 7 3000.00 100.00 | PEARIES KAEVIH

it W8

Er a3 B OR B PR ) F R ) 4 35%, K A I F50%,

FAE IR A8 AR

IANAFTILE 8RB A T 29
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FARKRAAE R IFRIRE

fifF2 EEWSHIERER (AHOR)

B B 2018 4 2019 4 2020 4 2021 4E 6 H

W 55 B4

WaRB " (1LT) 523.14 476.85 491.38 487.94
i BA(12.1) 2408.79 2498.58 2629.70 2526.18
Fi A B (12.7T) 509.22 583.29 581.06 581.17
FLIAf 55 (1. 7T) 888.62 768.46 822.29 823.92
KA 55 (12.7T) 582.64 706.93 779.19 745.76
4 #4555 (1. 78) 1471.26 1475.39 1601.48 1569.68
R ON( W) 1775.42 1801.56 1614.31 991.11
FE A (12, 78) 35.03 35.21 14.30 26.53
EBITDA({ZT) 147.86 156.96 130.27 -
L MR I A (1L T) 146.26 148.85 98.77 78.11
W 4546 %5

BB AL e B (IK) 9.36 19.44 20.16 -
R A IR B (IX) 10.96 10.43 9.43 -
RV R B (IR) 0.74 0.73 0.63 -
LN L (%) 86.23 79.17 88.35 91.02
BV FIE 2 (%) 10.37 8.95 8.82 6.83
RUR AR 35 2R (%) 357 3.83 2.87 -
5 7 WA 28 (%) 231 3.14 0.33 --
KI5 55 TR AL EL (%) 53.36 54.79 57.28 56.20
S 95 TR AL EL (%) 74.29 71.67 73.38 72.98
BE HUEE (%) 78.86 76.66 77.90 76.99
B L2 (%) 63.17 63.51 71.83 69.70
) L # (%) 51.71 49.72 59.74 59.42
LE AN 75 L (%) 11.28 12.99 8.16 -
ARG (5 0.59 0.62 0.60 0.59
EBITDA FIE 5% (5 2.00 2.19 1.84 -
435 55 IEBITDA(F) 9.95 9.40 12.29 -

i 1. 2021 S E ¥ EMSHAE A Z T, AERAFAEL, 2. Ho It B A MBI AL R P BE LS, A4 RAER, BESIHL
g, MFEAR T 3. 8 B AR AR A b AT R A FA B R AR P T B CRE 2 M S, KRB ATE A e AR LS R AT A RGA

RS
TR TR TATARIE A ) W S HR A A2
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China Lianhe Credit Rating Co.,Ltd.

FARKRAAE R IFRIRE

BiifE 3 EZMSZSBIRERIER (RBEARSELAED

% B 2018 4 2019 4 2020 £

T % B3

WK (1LT) 174.09 175.34 215.33
i BA(12.1) 1302.00 1301.79 1414.45
Ji A B (12.7T) 136.08 194.34 195.23
FLIAf 55 (1. 7T) 313.56 403.70 501.09
K55 (12 7T) 403.49 452.39 478.03
A5 55 (2. 70) 717.04 856.09 979.11
R ON( W) 225.43 290.00 198.65
FE A (12.78) -5.99 12.14 -7.88
EBITDA({Z L) / / /
MR A (1L T) 31.64 90.90 55.43
W 4546 %5

BB LA e B (IK) 3.83 7.42 7.77
R A IR B (IX) 89.39 130.02 260.79
ROBET R IREL(IR) 0.17 0.22 0.15
MU (%) 105.78 77.79 62.41
BV 2 (%) 11.19 7.23 8.96
RUR AR 35 2R (%) / / /
5 P WA 28 (%) -4.28 6.07 -3.94
KI5 55 TR AL EE (%) 74.78 69.95 71.00
S 95 TR AL EL (%) 84.05 81.50 83.38
BE U (%) 89.55 85.07 86.20
B L2 (%) 121.24 128.34 143.02
) L # (%) 120.80 128.14 142.99
LB I &S 5T E (%) 4.66 15.99 8.49
ARG (FED 0.56 0.43 0.43
A ER A5 45 IEBITDA(fS) / / /
EBITDA FIE 5% (5 / / /

TR B FASARYE A 3) M S dRh 2
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fiifE 4 EEZMSZERATELR

5 15 & R it E AR

K IEAR

i BAUEE R
WHPES AR | (1D 2 8 MKR= ORI WD [ Ex100%
ELBOGE S AR | () n MR KSR n 45N (1U(n-1)) -1]=100%

U B AR AL 2 Ko

LEYEIER

BRI EL | BN G 3 RSO 3 1 80+ 25 RS 2 40D

T DR R A | B AP 277 B4

ST A R | EDIRON P H B S

Bl SONEL | SRR SROEST S U B G/ B L 35N <100%

EFie#r
BRAWER | GERE+RLESCHD | TE ERGEH KGR S+ M%) ><100%
R R | 1R TE R3S <100%
EMFNEZE | CEBON-BD AR - R & D) FENIE RN <100%
RELEMIEFR
B | SR A B R T ><100%

T AR

G155 CRIIGTS+HE IG5+ T AT BB ) <100%

KIS AL R

KI5 KI5+ E R at ) <100%

HEREE AR

TR ARE T 2 B2t <L00%

KHIERRENIRHR

EBITDA F| B 5%k

EBITDA/F B3 H

4R {5 45/ EBITDA

41745/ EBITDA

GHAR R RE NIEIR

Hizh A

AT = B RB F 5 A 1T <100%

WA A

CRANF= -5 IREN F 5 1H><100%

LE W e sh it

S AL B BN 5 A 1 >100%

Pl JE 151 55 tL

LB 1 1651 55

T BLERBT=T1T B A B A R B + SR+ SO T B

FELIYIA51 95 =R A 3+ 28 5 M < i 40 5t +— 6 A BYI K AR B S5+ 1A SR 40

K SF =K HE R+ AT i
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it 5-1 ERFKEERFRRERESIX

BE TG EMRKIGE SR A=F NS, 958 N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZ:, CCCZ (&) LANZESA, H—MERASEH T “+7 “-7 Fradir
WO, ROREE SR T AES . ENL R

EHERRE X

AAA BT IRE IR, FEARANZARIZ BRI, 2 KSR

AA AR HIRE VIR 38, ZAMAETFAERIFEA K, LA KRR
A BE BT REIIER, B RAM AT, 2 RS
BBB BT RE ST B, AR A TEA BB, LS
BB BT RIS, ARG TIIABTEIRK, EL RS =
B 5155 IO RE TV BRI T R AP 2GR BE,  B 2 KU R

CcC BT RE IR LKA T RAFIVA TR, 2 XS

cc FERS B ALIN Al SRS ORI BN, A BERIE L 155

C ANREEEIE 5T

it 5-2 FRRERERHEZX

A TS VP08 B S F S AR SRk — 8 A2 A AR AL 7 R R AT BEME VAN s R A B TR R 5
SR

PR EERE X

s R Z AR, RRAEHEHSETHII AT RETEROK

FasE EFARBURERE , ARRORFFAF I ST AT RERE TR

il FERZARIRER, ARG EHIRICHI AT BETERCR

R g IR IS R 2R T AN BRIV, AR SR AT SR T BRREA AL
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BRAFAZ AL B A RN E) £ F
LB (£H) A FRFAENE
0 SR IR B

AR S M B VRN & 54 S 45 T, 64 A5 B 8 LD P i el (B D
HIRTHERA 7E HE R A BOH N FPEEEAT BRER VR, PREF VS EHE € WERER VRN A
FESHER ERVPELR

e (BEED A5 BR 5T 7] R A V215 BRI VT4 PRI B4 R St
PRAASCT R Witz (BEED AR ITEA F R A B KR, SUR A2 W] REX
{5 S AR B R R P BRI, (L P el (SRR A3 PR AT 24 w1 B A% I J
BB RS IR R TR

B REHEYIGE Ly, (EFD HIRIEA R MEEFEIRGL. ST
ZEINE KA MGG R, RPN PR (ERD ARTT AR HIE K
A, SR IUATAE B BT B X5 FH S AR R B [ S U, A RS A 1%
THEAT LR A, B R IUEAT 0T, HE S A S A P A R

Wl B e CBEBD AT BR FAT A FIARRE K R BEIRE PR, TR %
{5 TCVE XS S GG U I, A BE A5 T LAZE IR IP AR

B RSB IRIRE AN L 5 10 P62k (SERD FIRFUEAFRER, FHLl
IR S LR EEVR AR A RISE SR A V(5 B AR SR R0 B 48 R R BT R
R R,
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WF SR TEA

L AR RBONBR S RE A, REBIRE, AEMHUINN ARG ZE] 38, HEME
i SRBUEHT, AEERXARTEMMES, BAEH TEMIERECRE R .

2. BREBHEX ARG P A SORMR Bt . HERVEA S B EAM AR T ORAIE s AR TS IPPE4S
W R T NG BEAE 2 T AR AE AT BUR PRGOS R AR I ATIEPEL A3, TS sC bR ig s
FEAE ARG SE . . R AR5 3BT .

3. BRE PG IR AE R T AR . B0, 2B SRR

4. WA RE AR EE CREPIRBETE M AR E ) RHE AR S &I BER
PRIOAEE . . ZIE SRSV AT I S BURAE MR 05T, IR R AT N P AR 7 B
ReAR S FRAES 5 =7 B AR AR ] Ja AR DT
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