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N 434.88 12,70, IS Ja R 5 45 1) 0.46 1
TREERE IS . BARTE, /] T I —  F
itk 17,

B2 2020 4F 6 HJK, v FEFBMIE
{E#1FE 2 5597.11 1. 7T, AT FHAE A 2089.96
fe.58, KAEFHE N 3507.15 127 AN, A
FAE —K ARHH IR BT AR, [EEE
PR BT IR E 08 .

sE GO, BE 2020 4E 6 A, A
HIXFAMEE AN 217,51 1270, THEEHEERN
7.68%.

% L8 B~ B IRAF UM R B 95 4 3
A TR AT RE T -

T, AEGEHARLE FIZIERE S AT

ARSEH Rk H 0 RATST 8 A S

SMBral, NAREERFRZEEZINE
RNEXT ARSI T ORIE R RIE, A

AARRE T AAEARK.
1. AR BaR a8 A R 549 %
G

IR FE R SR AT 440 15.00 1278,
3T AT 2019 AR 6 T R s i I 5 45 A
W 5 A B 45 1) 1.39% K1 0.32%, X 4w H
EERE gt o) AN

A 2019 FIR, A G AR
Je 4 B A 4% W A AL L R 4y BN 66.81% Al
62.95%, AFHREIMME R, AR TS K
ThE, ER$ERE 50 2 66.87%
63.02%, A w5 4Ebn/ME B FE R
TE W W T 2R A B A KT A R A B
%, oy SEBR 55 SRR N T A

2. KHpsa ek AR AT RE ) AT

2017—2019 4E K 2020 4 6 A&, 2w
Gy B N AR I Rl 55 R AT & BT
19.64 5. 25.12 5. 27.34 {1 28.99 1%, {4
RE IR .

2017—2019 4, AR A EHE ISR E
SN 197.73 147G 275.42 {2 50H1 312.81 12
TGy o3 AR AR B R S RAT S 13.18
Y. 18.36 {51 20.85 i, fREwEREIIR5E: AF]
EBITDA 43724 67.55 12,76 93.84 12, 76411 95.00
1275, 39 A B BRI 55 AT S 4.50
. 6.26 fi5 1 6.33 fiF, XFA WA AL 25 (1) 7
A AL TN k= SR b e o TN R |
48.15 127t 30.55 14 76H1 138.37 1478, A
AHARE AR 5 R AT &) 3.21 fi5. 2.04 5 A1
9.22 fi%, WA IR F T Se R T .
WE, AFBERE = REEENINERNER
o A B B R 5 2 1 PR B R AR 9

R A T T, A A AR R B 2 T 2020
SERAT, AE 2021 A, AFIFET 2021 44
A B RATERCE “16 L 01” “16
I MTNO02”  “18 4% 117 J “18 V4%
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137 M BEE RATMERERD, fiFrA LIt
472.00 1275, [FIISyRe A AT 3 Rk 5% 25 2% FEAE N
IR UfiZE A &A1 487.00 1470, 2017
—2019 4, /A7 EBITDA 205l Eid —+ )\
Wi W IEIEA S AT 0.14 fi5. 0.19 fi5F1
0.20 %, fRFAE/155; 2017—2019 45, A #EIL
B MESWMAR S B LR =+ )\ W65z
FREEAR A1) 0.41 1% .0.57 /%1 0.64 1%,
TREERE TS, o F TG ECR R R AT DT .
€16 A% 017 “16 I MTN002” “18
A1 R “18 R 137 HT 2021 FE 4 [A]
&, [FIRPE AR RS 5 5 e, WA F]
LT A B A SR A 4 540.00 1278, Stk 7
Wt —2 k.

k4 NEET2021 52X M5 A m (Bfs: ATT)

27 20 HdRzE CPOOL 20.00
28 20 HiE CPO02 15.00
29 20 H4RzE CPO03 10.00
30 20 HkzE CPO04 15.00
31 20 H#E CPO0S 10.00

At 525.00/472.00

FF5 525 2% FRERE
1 13 M A3 12.00
2 14 HEE MTNOOL 44.00
3 14 #4078 PPNO06 7.00
4 14 M MTNOO2 30.00
5 16 4% 01 20.00
6 16 4 PPNOOL 5.00
7 16 A4k MTNOOL 30.00
8 16 4k MTN002 20.00
9 18 i MTNOOL 30.00
10 18 53 MTNOO2 20.00
11 18 A4k MTNOO3 20.00
12 18 i MTNO04 20.00
13 18 48 MTN0OS 20.00
14 18 i MTNOOG 30.00
15 18 4 MTNOO? 20.00
16 18 H MTNOOBA 10.00
17 18 & MTNOL0A 10.00
18 18 HE MTNOLLA 18.00
19 18 H:#% 03 12.00
20 18 HE MTNO12A 12.00
21 18 4% 05 12.00
22 18 H#% 09 10.00
23 18 Mt MTNOL3 15.00
24 18 H#% 11 8.00
25 18 4% 13 5.00
26 18 I MTNO14 15.00

ED U3 AWM Ao WMEIE AL 16 4% 017 Bk 5+5
-, “16 AWMIE MTNO02” HAFkH 5+N 4, “18 &4 117 & “18
A% 137 BRI A 3+1 4, 2021 28] F AR A ALt LR A
525.00 1070, TFI&A 472,00 1270; vh b4k Hh 8 KB LAT
KRR Wind, BEARAZ T

5 JEFI 2 W ARAT BUR KU 58 555
BRE TSN, AR 5207 2 A e 2 ik
TR B ARG -

75 &t

TR R A TTBOR BB B A A
R TR BT 90 17 3T 8 538
EEAIRAE, ARSI BO R & B
SRR T K 130K o JEAFR A 7 B4
BOTROIK, AR RO 5 R B RS
WELT. Y, ARBERERR M (5
MM, AR BN, AR s
MRV 70 {H25 8 SR R AN
OB R A B LT S

A0 R 25 10 AT 2 LA 0
SBLERIRONDS, AT A B
N A L AL 25 AR R
S A FE VBRI BUANBRIK ST,
TR AT I 25 ORI R R

SRR, /AR AT I 2 B e
fo A0 R A
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i 1-1 #(ZE 2020 £ 6 A K2 R RN R AR EHIE

KT [E Bt 2

SRR 8 S R A LA

B W ek
B

s
1

N
>

—~
A

o
W 23> S 5 4t 5B

2 OF 8 2 A7 D
BE 5> S 2> 5 W
&

&

E: N8 BNEFREAPNESEF NN,

www.lhratings.com

11



BSEETBERAS

China Lianhe Credit Rating Co.,Ltd.

42 B AR P 13 R AR

Mtk 1-2 #iZ 2020 f£ 6 BIE A B FEF N AIIER

Jad — ) N — B | RE
B FAFRER N[22 35t EMEE Go) Bo6) | i)
VLEA RE IR R A FRRIUE . 5 e
FEE T | R T E A5 A ERIR T I E A B
1 WU R B | B MR RSN AL R TR LREE 2060000000.00 | 100.00 100.00
TAHMRAF TR . &8, TR HEAT (UL
YO [ Y B K RS T TUE e 73D
VBB BEmE . sl =k, i
TbREAG . N B & il E R T i L &F
X T L PNERL BA RN SRR,
2 AR A (LA 28 Va B ¥ B A7 Mk A (4 58 34 1T I 14 7 1820000000.00 | 100.00 100.00
- BROANEE B ZKE L IL 5 K300 e 75
Do (RIEZE AR A0 4L HE S5 77
A SR E TS
égggg B, B AR, SR, A%
3 @ﬁﬁﬁﬁAﬁﬂ@i%%ﬁﬂ%m&%&%%@&&w% 4313000000.00 | 100.00 100.00
e X RHUEETHNWITRSEE.
R T YR | R R B A B R BT, @ik, 18
4 BrkBE | B LB, G5k B R;: FBEMA 2000000000.00 80.00 80.00
PR A #] 55 i e
AN TREERIT R B EERBEARTEE
GIFRII A TRRERIE: SEARIE &
K| E A | B @ik, BEEHERNRIE A K 25
5 A A R | kMRS, BERAES LR MBI 769518210.00 | 100.00 100.00
AH] FHH E 5 BR 5E A 7 4008 508k R 3 B O 7 A
BARBRAN (ExaEmasmezieiir. &
T8 10 H PAYE TR 3R AE S SO R i)
PLE A B 400 3k 7 25 Atk 4% e A LT B R e
WH A &R XIS AT RTE . E
PRIEFEY AL BRI H . 22N I H BET
REWHE | ¥ B, RUEEE; EEAERETE. &
6 EWH A | M. AR, EARSEDE R Bl @ik, 100000000.00 | 100.00 100.00
FRAH] B, R L UURIE AR 5T R
g, AT BE RN L. TH, 25,
FpRE; THER; EMEE (U EEANE
FA T E T TN B4 E Jp 3D
TP 878 %5 4 o6 300 i T B0 2% o P T 4% it A
KA T W | AR E TR LS SRS A5
7 BEARA | FEEARS, BT, By Ik, & 4019072957.24 |  100.00 100.00
) BEHE LM TREA®E TR, (LR
[l X A L8 T IS A D
AR BT PO AT . P Bmh g, &
W BE . gEFRE. IR A Wi
B AIMIESRS AT BRI S .
REH L | BOMKRS VBRI TERARGSET.
8 BERBAR | TREAESEHE., ERE SRS, &b e, 40264580000.00 86.34 86.34
NG| B, BihgE . M5 YSRGS, &
FMBAET 58S SR SBURS: T % KA.
Wit SR, (REZRHEUE I H 2 AH 55561
L5 7 A T R A E WSS
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R HE &
PR AR~
=il

TR SR BT R E . KSR
HBIT S RIP VR ETT A R HA R
HAR L Polk e B DK BURF SRR VR4 8 TH
UEBUNERUINA 278, (UL E& BT AT
b FF AT ) FEVE RTIE R AR A ROU PR A 208 E X
B IR B BUE I E D

500000000.00

100.00

100.00

10

R B
R BB W
PR AR~
=il

X ARAT I . SRR eI AT 2
WARELERRTT K &8 58 TR R
Wl PR A RS ek LREE
PRRR S KPEFREHs RAEYIAIAE; W, FiliE
HItk; gRA LR IFEEE; HEEamN
WS At s ARGl THEBCLRE; fEAF R4
SRS Pl E R AR RS (ki
N HEAE P T H S AR S T T HEHE f5 5 AT R A
EREEIR

2000000000.00

50.00

50.00

11

PNRE 7 E ol
JE AT A R

A

RNGE AR G0 95 A BRMLS5;  1r [T pAY A/ S A B 0
7 RGN 7= SR AR AL FE e e s M BRAE 5 s
HE 5 B SR AR LR B 55 (HEAIZ
U R T 28 AR 5% &1 T b v 5 7 AT R 22
)

1000000000.00

80.00

80.00

12

R T i R
o I KA
PR 2 #]

7R Vi e L EPSY 28 ST LY L e
W& AR RN R LR BRE
He: TREINHE, P BB AARE ik
Fly BORBEH I fERARas (UL EAEalEw
B AT b VF AT 9 FE VR TR R A RO N & B R
A LTL EHE KL RUE 3D

600000000.00

100.00

100.00

13

PARE R R N
AR =

DItk e YNE L. Rk tiE
AR H ZEAR SR HR T tE 5 7 Al T IR 2 B 3)

140000000.00

100.00

100.00

14

K T 1
o5 3 7
3 LR
o

LAE A B e Dyt AT 5058 st 5 8%
W YIRS RS R A A
Wt RS2E . (LLELETERY KT AT
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Mtk 2 FEMZEIERIEIR (o#o@)

HH | 20174 20184 | 20194 | 20204E 6 H
0% BiE
AR (12.7T) 294.58 376.85 410.07 434.88
B A (12 T) 7434.26 7602.33 8314.51 8534.00
F A B i (12.7T) 2487.65 2589.20 2759.95 2832.73
T A 95 (2. 7T) 778.09 726.88 855.20 713.80
R 5 A5 45 (12.0T) 853.09 875.86 1077.40 937.80
KI5 55 (2. 78) 3141.62 3299.16 3488.79 3748.14
R 5 KA 55 (12.7T) 3351.47 3439.26 3611.11 3896.50
255 (10 7t) 3919.71 4026.04 4343.99 4461.95
VR 5 A5 55 (12 t) 4204.56 4315.11 4688.52 4834.31
BN (12.7T) 142.40 154.47 158.88 59.46
I A (12 7T) 24.27 25.54 24.79 6.26
EBITDA({ZJT) 67.55 93.84 95.00 --
2B I & (12 T) 48.15 30.55 138.37 -10.29
W0k 55 Fabw
BB AURUR e IR (IR) 0.74 1.07 2.04 1.48
A7 1R B R IR (IR) 0.11 0.10 0.10 0.00
SV R R BL(IR) 0.02 0.02 0.02 0.01
LA L (%) 86.82 103.66 127.45 93.18
BV FE % (%) 20.44 23.55 19.39 10.51
AR AR 25 2 (%) 0.76 1.04 0.95 -
HE I 2 2 (%) 0.77 0.77 0.72 --
KA1 55 T AR L (%) 55.81 56.03 55.83 56.96
VAR 5 K5 5% B AL L 2R (%) 57.40 57.05 56.68 57.90
255 BT 2R (%) 61.18 60.86 61.15 61.17
W 5 4 A5 55 AL LE R (%) 62.83 62.50 62.95 63.05
BT 41451 % (%) 66.54 65.94 66.81 66.81
BN R (%) 213.05 191.54 165.86 199.87
W Eh R (%) 108.05 94.67 74.13 90.81
I 4 A5 55 L (%) 0.38 0.52 0.48 0.61
225 L4 8l 61457 L (%) 4.49 2.70 9.38 -
AR 55 IEBITDA(f) 58.03 42.90 45.73 --
Vi85 4 55 IEBITDA(f%) 62.24 45.98 49.35 -
EBITDA F| 2 £ 5(fi) 2.26 1.92 1.99 --

ERERILE I =F SRl e SR R e R ke T

JE s B iR e K AR S 2020 4 1-6 A M43t REF it

o AR RIS =R S+ R LA F A &g A%

& i S =i
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M 3 FEWMSEIERIGER (e rspigna)

HH | 2017 4 2018 4 20194 | 2020 4E 6 H

o % B

WA (12.7T) 64.76 110.22 152.99 160.40
P B A(12 ) 3896.15 4116.18 4397.14 4478.89
F s B i (12.7T) 1782.52 1814.21 1878.71 1883.91
T %5 (12 76) 356.81 330.64 289.48 524.38
K% (127t) 1164.02 1238.42 1410.52 1285.25
255 (12.75) 1520.83 1569.06 1700.00 1809.62
BN (12.7T) 14.00 27.50 27.50 13.75
Y LA (1278) 5.03 10.59 12.89 6.46
EBITDA({ZJT) 4.83 14.64 15.52 -
2B I & (12 T) -75.09 -221.72 -255.32 -34.72
B gzt

B UBUR e OB (IR) 0.14 2.04 - -
A7 B8 A % L (IR) 0.03 - -- --
ST A e B (IK) -- 0.01 0.01 -
AN L (%) 0.00 0.00 0.00 0.00
BV FE (%) 2.72 3.12 3.00 2.98
ST A 3 2R (%) 0.21 0.38 0.43 -
5T IR A 2 (%) 0.28 0.58 0.69 -
KA 55 BT A 2R (%) 39.50 40.57 42.88 40.55
AR 55 AR L (%) 46.04 46.38 47.50 48.99
e A% (%) 54.25 55.92 57.27 57.94
B R (%) 228.22 196.14 201.58 173.65
HE) L (%) 228.22 196.14 201.58 173.65
28 I & s 75t L (%) -12.55 -28.65 -30.54 -
I 4 A5 55 L (%) 0.18 0.33 0.53 0.31
A5 55 /EBITDA(fS) 314.73 107.16 109.52 --
EBITDA | S &5 (%) 0.05 0.14 0.13 --
7E: 2020 % 1-6 AMEHERZ T
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Btk 4 EEZMFZEIRAITE LK

BIRATR HEARX

HEAKIERR
BRI E A KA
RO AR | (1) 2 g KRS CGRI- BID 1 E391<100%
AV NAE G otk | (2) n SFEEE: SRR =[RII/ET n 4E)N (1(n-1)) -1]<100%
FE A A KR
ZEYEIRR
B FBUR 5 UEL | BN CPI R 30 A+ 2 R 4R
B AL HL | B AR PRI 52 40
KT B | B USNPEBR E R
AW | AR REEST SIS rENR RN <100%
RCEERIGY B 7= AT | ORI AR+ A RLSGR+ I RO 158 77 L 41<100%

BFIEIR

N

N
p5 )

AR | QR+ TR RLE S D | (ITE B RGR+ KB 55+ 016555 <100%
PR PAICGEE R | R B <100%
ENFREER | CEMYN-EN A B KD FENEIA ><100%

\g

RS EMIETR

PPN | SRS B T ><100%
LS VAR | S (KRBTSRI %+ a #H AT =<100%
KIS AR | KIS (KIS +FTA # B3 ><100%
FHLREEE | FHARARE BT L35 <100%

KHZIREE D IBHR
EBITDA F| E 5%t | EBITDA/F B H
4% %%/ EBITDA | 4%/ EBITDA

BHIEREENIRIR

TR | Jah 5™ & tHsh 56t & 1 <100%
AL | GRENTE G750 AR ffi it >100%
fE sl it | 208 I E RS BT S0 11 A T ><100%
PR IGSH | ILE KB I 6%
T DL IRB =10 M B+ 58 5y VE R 57 + ML SCR AR

R 150 95 = R 0008 K+ 52 5 P < R 0 5+ P B UI A I 30 1 5+ I A+ 2 4

K 55 =K TR+ A i 57

e 55 = 5 55+ K 55

EBITDA=F{# &4+ 3 HI AL A B 52 i+ %E 537477 |H -+ e

AR S =B A S+ 3 AR S S H
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Bt 5-1 ERKHERFRRELRES

BeE TG FHRKIEHERU T N =FNH, fF5FRR~N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCZ (%) LUFARZRAN, M MEHSHH “+7 “-7 FF5iAT
T, o e B T AR LT R
EREHRE X

¥

AAA B GSS RE IR AR, FEAA LA RIZ B A BL IS0, B2 KU AR

AA BEHTS I RE VIR 38, ZAMAETF AR K, H LA KRR
A BHEGSS REIHR, B O AN GBI, 32 KU HUK

BBB BEGIS R — B, ARIATAETE B, EA XK

BB BHEGSS REIHES, AR GEEGZIIR R, H2 X
B B 155 I BE TP IARAS T R AF 2 TR, B2 KRR

ccc 55 MRE IR RO T R AP ST, 2 XK =
cc FERB™ BRE LN Al SRAG ORI BN, AR RERIE LS55
C AREREIL S5

Mtk 5-2 EHIGHFERAFRIREREEZX

A R RE SRR NSRS H, fFoRnanN: A1, A2, A-3. B. C. D,
f—ME HERIIA AT . FERLTR:

ERSFZRE X
A-1 N EPEGTE, LA SR iios, Zaetimnm
A-2 AA R RE AR, ZAatEEE
A-3 AN ERES L a5 A R BRI R
B EAS B REIBAR, A€ IEL KK
C AT B RESRAR, B2 RSB
D AREFIIEAAT R
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it 5-3 IFRBEBRERHEEX

HR A TS VPO R SR X5 F S AR R — S 22 A AR 5 VR AT RETEI PP . BR & RS VPSS

BB S L nF
WaRRERE X
IETH FEEBRZARINE, KREHERIEF I ReERK
fasE ERRBLEEE, A RORFEE I EH AT REME K
1 FEEBZARINE, KRG HEREAI AT ReERR
RIEH FEFR IR0 5 3R N BE B A VP AL, AORAE R 0T Re eIt BRAREA A&
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BAFATIRAE R PG £ F
R EWRT R R R T ERAA RS
2020 45 # A e K A RIZ PR

ARE AN R M B VR & B S AT Rk 55 RV, K& B A5 R A A JYT A 19T ik B 215 1
BRI N FFELHATIREA VP, EREAVP I3 R ERVF AN € B BR R T o

R T A it At S e % B8 SR AT BR 2 ) I A% B 15 B AT BR RV BURHE HL A 2K
LR PEAR SR BURL . RGBSR AE AR AR 53 77 IEsURAT R 6 > H A R A R J R R
PR

R T A it At S e 5 B8 SR AT BR 2 ) A SR ST Rl B o R A EE R AR, B
B AT REXS A K YTk B2 5745 S5 907 AR B M (R BRI, Rl i it it e
BB AR P BR 2 ] B R I I ARG 5 B2 A5 TSR AT R Bkt

IR A B A5 R S D) S R T R At 50t 2 e A3t 8 R A PR 2 W (R 278 A FELER L
AR E IR B LA R IR A A5 S, AR IR Ol T A At Bt e e R AR
PR R LR AL, O BLA7 A B B AT REX A5 I 5 9 AR O i (Y R 0T, IR
BV S ZFOGEAT LB A, KA AT T, P8 SERA SR (S R
a5k,

PR RO T 2 Bt R Wt A e A3 B B AT AT BR 2 W AN RE SIS SR A BR RV Bk, 3 S0k
B BHAE TCIE NS A VA R 58 745 P A5 SR A T DU R P, BB B4 T DA OB PP Z

KA BHERFEIRE N B 5 R T it vt 2 B R A IR A~ m IR 3R, %
HE e SR IS M FLER A PP T AN A R . RS DR R A SO T S i BR R VT
S SeylEAE
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