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AN 55 FEEAREIR A B IR E /R
JIBEIE . 2015 AELCK, BEEHE T 2 Bk LA
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BE— P s 77 BUR 653 558 B, EST T Hb 7
JF 2SRl T ML), T SR U e ) B 5 45 3 &
H 22 YR W% e 3] B8 H R TSP 6 IR IBURT R B R
fi£.2018 4 & 2019 4F, E N & FATE IR,
FEUR Yeim | B e 4 B R B H BT A
JRF R T B RE TR R, IESURF R 2 i K S At 1% it 40
RN AR (1) 77 B FRAE 5 S PR R K T I 3
R, ORISR L5 A ER

2020 LIk, ZHT R, Hd
WHERILRATHEH TR, EXENHEG
— RYIBUR, 38 FE 0 K= 0 Fa HA T 5 1) 0 B
AP A S Al U it R S TR T IR, IR Al
PRAE T — BT H e A8, R R e
T H g AR EOR T SR, WM& E A
Rl IR — D o

HARKRE, 202043 H, Fdtd s )&
WA SR BEINR AL TARS . Moy
{RFEATIR PN, Itk 5G /&% . F¥E o025 7Y
FERHVE I A . 2020 4E 4 H, TRRBUS S
i 55 23 UL HA N KA 29 5 o A i 28 A P 480 %
DI, REFEEPIFIEKIER. 202046 A,
REGZZEIR CORTINTRIT e B A AR
SRES I TAER@E AT, WIRG A JL TR E S
B B @ik, IR HIE ISR H
BB RAR TSI, K5I Bk A L kit
MRS e S5, 202027 H, BB kAm (4
THEREEEZ IH /DX s TAEM R R E ALY
TAE HFR G 2020 37 L SusE a2 H/N X

3.9 i,

Y&, 2020 4E 4 H, HRREGARE S
SR RAT BUREE R A E e, 30T BUR
s, $ems e MR . 2020 4477 BUF
R4, [FB ARAT 2N, Bl Hh 7
LI 3.75 Jife, FURSCR: “Pisi—E” |
AFE TR RS A A E R, A
FB B IG5 4 T 0 H 5 AR G B 1%
B TR AR ELBIAE 200K SE At - mliE
M A, 5 BT AR RE b 5 KT PEA 4R
SRR AN BRI BEA S K ). (4
THHE R B2 (H /N X s TR fe S = 0L) fa
H, SCRREEE T/ X SO U A S s 7
Rt B A FME ARG T
H U o S 4 S AT i b ot

bE A E NS B RO, WA TE
FPREL, INSEA A b 7 TBURT B 1 53 45 IRV R A
2021 FEE TAE, SRIAFERT KRS 528 H
MIALE . 2020 5 12 H, FRETF TAESWHE
$& HH B SAR fR 7 BURF B P 5 45 XU A%
AEER TR 5T 48 T FIB Va R R 8 R . 2021 4F 3
H WECHRAR HORRE o A, A0
HARSPEG S E N LR mIEL, Rya s
s E. 202144 H, WM Tt
— ORGP B B ORI R L), FRRR
VALt T BUR BR PR 25 I B 20, IR SRR
e, R R R A B . R,
HHEE R T A A A ], R BURT
RNTTERAE, X O 2 A8 77 I AR Ik St A
EROGER, @emimit. A ifs g
AR B, SRR b KRS SRR R G R

%2 2020 F Ak B3R A% A b AE K 69 £ B BOR

FAEE | A AR BLABEREE
- A T R B —
20042 | s, @ | S TIEC AC SO s spa i, U RS RF L RTOK R LR AR
A o VLIRS | ik, MUOPERAICTSS: LRINLAE, S e i
202073 | TOCTREE | TITRRR RS S | ENAT LN, A RSN, T 56 W BT
E 5 P i R A L
) , FAThore R, W B B, AR e R, AR
\ 3 g I
2”%$4 *%tfﬂ@ *%**%f%%%ﬁ FERA S R T, IS SR AR LR R 0, BRI
et
2020 AT AILET | . — ) )
200044 | . 020 £F AL C | e LR AR B A R VOROLARE A, DL B
5 AR RAE Wﬁgﬂgf%iﬁ” BRI, (RN A R 2
WBFE | x| T WVTHE ARG | F EORG [ AL 155 e RALEL A T BB T3] 9
A AMEBGRE TN | ASESUS, HL T 4 kU8 17 TR % . AT 120 MFADREULE
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WA IH/N X 0 AR B b, @S o B b, SCRFEIBEE IR/ X o
PR SEiE E EARRINTIZA 7T, B ARG, BH kR
P4 AT 57 R Bt

ATV SRS AT BOR . SE BRSSO L, s b 7 B
G, VL 4 IR« B DL TT UG IR B HLOR
WRIEAS G BORN SAHAT B EBIE ), AMER— RIS, HRSZNAY,

IO RS A BORE B DS T BE, SRR T SR B0, MR IH N X 2,
IR IR R, T ORBR A B2 J 055 INSAL gt 77 BUR
Bk 57 95 JXURS: A, A B S 4 TR AT D17 DAL ) 5% 3%

SRR TT BUR B R G5 RO M, UESP LR g, B AR AE B i
RUKIALE. HEMTO TR 6 A5, MEHEBUFRBEIEE, *kE

T ]
2020 4E 7 S AT H/NX
A F% b it TR H 58 0L
2020 4 8 . R N\ RN [E TRk
A A% S4B
e
2”1?” HUR AT 2
2021 4 4 S KPR A
A F% b S A

THEERE I BAKIE S BB B 58, (At SRR s s

AR B, B2k XU BBV R G KU

TR AT

(3) Tk e

AR WAE AR AR ARV ETREH
W, MA—ZRREZNE, REREARE., *
R F BTGB BTINE, R&xbLLE
WG BIE R XBEEE— T BT R, o
HEREZLLEZHREEH—Z RS, FEfRT
GE. MEAEF . FETED K6GER
WA LR B RSEF K E

HAr, FRE SRR A TEE, IR
BULZATIAE TR, A R e T 2R
B AT I R, Rt A e 7 e ) R TR 4
Gt R B EE S . U0 AR, REE
GBI R R W, W ARG TR A
iR RESh D . 24T S I BUARAL R Rl 5 it
R KK, RENGHE—0 w8 AR
W, ATHSLHE 2 ARG, FEARHESE < WE
—H” UH @RS, WA —e KR
], VPRE N .

[ B, E M 7 TBURT 157 55 % i R 4 b i A
RSN, S EUR A E BRI . Ik
P A 5t 55 5 Hb 75 BUR 1457 55 70 125 A A3 4k 152
ik 5 b5 BURAE F G i — 2D 354K, 50
G b DX 3 A8 £ M 320 7 R HE R A B 25 KUK
SoFFAERRAL T 5 s SR R B PR
JE 73 K B BB 3% A b 7 3 Ak IRV (B A5 97

2. KR HIE
2020 F M ARBH R, REeTLFEE
Fald BE A PTT .

B THAL TR R, KL R,
IR P WAL AN BT 2 —, HER
DU T P ) oo T, AV F e T A B
G, A X R ) A ) T A b AN 55 B
HEUE T IT O T - 2019 4FJE, A X
AR 4583 P A B, T 4 MHifEX . 1A H,
RE L ANBERTULER 1 MERFEH KX,
WA 24717 Fi N

B T A AR R R DX EE ) R AR T S
H, CRREASE. FEadE. PG,
AL BEUE. AR igUREE. L LEZY
& )\RPAEERE. 2017 4E 4 A, AT E
Ty EEH 12 NP R T RORTEIX 2 —, 72
WAL ME—FUN IR T, K55 7 e B
P FAE B b RN AR P SRS VR T
T, AR LI, T REIA R S
A 3G ot

R CGEamERAEF S RESITA
) . 2018—20204F, A i IX A= B E 4y
9 91587.3342. 76 1767.1942. 76 F11641.32, F%
Al EG A A% 2 4 K 7.8% . 1K 8.2% A1 T [
5.9%, 20204 3= FL3Z A0 48 B et P 1 520 . 2020
S, BRI NE115.7912 00, K
0.5%; &5 =k in{E797.8012. 70, T F#7.9%;
5= In{E727.7242. 90, N B#4.3%. 2020
F, ZIRFEILEGEE N7.1:48.6:44.3,

[ 5 P R T TH, 2018 —20204FE, A
T AT [ 2 5= 45 98 [F] LL 4 38 K 11.1%. 35K
12.6%F1 T [418.4%. 20204F, A 14—/
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BT R LE R B 30%; 55 el 4% 5 E] L R BE
21%; =R BT E LR £ 16.2% . Tl
EF LE N B#21.1%. J5 s I Ak $9 141.8512
76, [AJLE R F%16.8%.

BT T, WReEEAT (i RBUT
KT G H UL BUAE (5 BFIE)
Je KT B4 T 20204F T AT 1K L F120214F
TREERAIREY , 2018—20204F, A4
T3 43 0l 58 i — R A SR N 117.0242 76
119.5512. 7 4188.2012. 7%, H A BN 7351 N
82.03127C+ 83.881Z70162.84147C, 15— A
LN 1 B 43 51 970.10% . 70.20% A1
71.25%. [A3H, BA T — M A ILIE S H 530
246501270 265.401Z.70F1286.314.7C, A
A B 26 28 (— MR SRR RN/ — M A FE T3
HH*100%) K. 2018 —20204F, #HAG1H
N RBUFF RS URN 2RI EH, 2508
29.1812.76. 46.67{¢.7uH144.7012 70, FEE+
AR, 32 AR T35 AT 1 B 5% T %
B SR S LK

B BERERSH

1. BRAUGRI

#HE 2021 4 3 A, AFFEM BEARISL
Ay 15.00 4270, FEATE T 2R 2w ME
— AR R AR

2. DUHERTE )

NI RF LT RRKGERT EHEBE 24K,
KB RE .

AFFFA T RR IR 256188 F1k,
TE S T 3 T A A A R A PR e A A, SR H
Broaw]gh, By HA B B E AR E A
HATEAEEEAR AR (BUNERR “3
AHETE” D AT A B EARA
Al (LURIRR “BAaRHA” ) FIE A g im
TAREBAR AR (BURER “HAaZH” ),
AT AR T R B AR TS E M X s
KUEWIAERS BT X s, DL R AT i Al it e 14
1E55, HFEMS T, BREeEEm, A
ANFAEH BT R R

(5 RETEZRHFTERFL (F4z: L)

A E 2020 % A ZE 2020 FFRE .
VA S=i l:{ 1=3 0 .
AT B BRRESENL - o 2020 FEEMIRN 2020 £EFHE B4R
e | XFHME R G, LSS
oA E 5T TR R 270.32 120.59 37.11 10.01
AT X o, KR AE S HTIX

FAARIR TR 423.37 134.17 10.81 2.63
WAZK | ATl ARk 173.55 66.98 11.62 1.28

NG| AR, Wilisiaigs 1023.96 432.43 47.68 6.63

TR KR B RAE

BE 2020 FIR, oG IFRER BT
19 X~y nan, HPhEETARAURERAT
W WA T KA R ITE A R CRUR K
CEAAIBT D MBI AR AT (A
NREAR CHBATT D o EAPR T EAHE L
AR, TRERMAE. WiliKSEARIEE
FWRE: WA R EAEE (D Tk
CRATR AR it ol fel ™ > PN A Al 5 it
BRI B s s A, BRI E X AL
FEAUE K AL 55

3. ARZER

NABBEAREERERFE, RIFH
RERGEMEE, RBBRNIAFLEETH

FE,
B 2021 3 HIK, Al A #ESH 5 4K
FEEK LA  FEFGNEEAL 44,
R, 1965 SEHA, WETCAESADI;
DiEde B T B w2, BN, 3%
AR AR D SETT, HANHITRE
Mo, K, mamHEibREEK, A

www.lhratings.com

12


http://www.lhratings.com/

ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

o A AT PR R IRE

RS AH, DA, WaAETEERId. #E
HK; 2020 4F 9 HlMEA AR RIL, HHEK.

FREIEFRICAE, 1971 FFE AR, mLAFARAE 2
s PHAERRE B & WERE K, BB BUT 7
NERFAE. HAREIE, 3T ANRBUTH
RETAERA . T ARERHC . ek B
BEHC, mEATRIPAERK, BATEEA
FEITAL, BRUXBEZR. BIXK, Ha#EX
T BAEMKERS; 2019 F 1 HEEA
AL, SRR

A 2021 F 3 AR, ARFEATEKIRT
5129 N HHMSCWREERE, AR} DL LA
JR T 1596 N, K& KLLR% ) 3533 A
MR ERI KT, 30 & LU 897 A, 31~50
% 2 [aff 3166 A\, 51 %Ll 51T 1066 A .

4. ShEEH

NE BREAk, HEMRBFETARK
FEEF = BRBARNK. TEEN BUFANESF
FTEE KA X

(1) %= KRBT

20164F12H , #A#HH (i) 1ok X
EHZRNS (LR SRS ) BT
A A TE9. 2310 L M B P2 BT A A, T
A “CHAMARRBN T .

2018 4, RHE (TTE T KT LRI %
T T R AR T R BR DA o w] IR )4t
2) GEEEM™ R (2018) 415) , #AHE
PR B AR 100% B A R A T

2018 4F, BA T ANRBUM KA T (TH
R TAT BUF Y AL BT I Aol B3 77 4 A it
JFEREAY  GEBURK (2018) 51%5) , &
SENG 10 AV BAR K 2 0O W R iR
RN, AT SCAETE AR R . B T
SRRBRE AT LA NAEFTRL S
SEATBEE ML 70 5 BA AT T R
RSN, 2952k Bk 10 RAeks
EETIRL, HANFE TR AU S A
B ENT], A HEHEZ T H s

BN GIn EE L TAE, ff B 5e st 55
HH 5GP R G, BT B R RS L BUE 2020
RS, PAEB O S .

2019 47, MRHE BT Rl AT 55 R 2
R4x 2019 AR 1 IR MHRERR, A
AN REUFESRFSIIX GEAWIX . FREX.
PEEEIX . BRIl XD BURPR I 530k 2 A4 5:5
EU A5 73 45 % A VA2 O X — = 35 /K A I R I
BB R B R R TR T A F
WA ERREERTTEAR (BURERR “3%
FHIE” D, RIS AT BB R & w4
=5 K E W T 5=, M= —
HRIE . HE 2021 4 3 HJE, L7521 XBUR
CLIE R R

2020 4, HRHE T EE AR LR
FEFTEREE A W B R IR R E ) (5%
E 5K (20200 26 %) , wWAEGHHEEE
(BT A W 1% AR 2 A .

(2) BEIEN

20184, A EIWCEIBUM 7 B #: 554:10.13
1276, TEN CHEEAR” FBHH.

20194, HrisE o UL IV BUR $£5710.68
UATTREN [R/N

20204, 2\ W3R I 42 3 75,5014, 7T,
TEABEARN, HT30A s R E 2 R
WH . KT Ay @ A e Wik TR, 3%
AL T X A S Bl s sh & Sc e
eI H 00 H .

(3) BUF N

2018—2020 4, A H] 73l 3RAF- 25 BUBURT b
By 1.56 1475 2.60 12701 2.99 1275, BFEASL
IEE RR . R B AN AN AR RIS, T
AN CEMRAMEN” B« HAbEs” BEHH

5. & fZ HILER

AR A BEERAT Al A5 AR 5 (P LA
420200UDHMM3QD78) , #% 2021 45 A 11
H, AdAMI CE5ESOREEE A RIGESR
Pogdals, BR B, AFEEEHITRE
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U o FRYEA FFRHEM b AE R (P AERS:
4202010000076777) , #% 202145 10 H,
BOAIRBEA I ITC AR 25T A R IOGER T IL
S, CEH IR AE — B R0 iR
B S R ARAT A A R A B AL 28 20 AT R AL 1
YL, BARAZE KRR AOL R RIZATH
NG eSS

BAE 2021 4E5 A 15 H, RRIA AL
N4 B RAG AT N4 B

7 B

AR ST RAREYEANEELEMFAR
MHRENERRER, RBHRANBREERR
%‘%O

1. AL

ANEIRRYE (AFNEY (A EA D
(APl E AN S IERIEIIFS S
Al SEPRELEE T (AR =) , HAE AR
Yo FH LT IR AR B, JREEAL
& A

e

AN
= WHRSAEER RN .

DA RS, A T E B AT
WD, ARRE AT G I 030 AL
SN E D B AR AT 7 4 E KSR

N EERE, B 5N, AT
BRI 3N, HPPTEH 2 A, HARPL
RERZEH . ERSREFK LA, N
NAEIEEREBN, HEATEREEEES
AT E . AFEHES EEAT AP S
YoE AR WA E T RIFR R TR, Hile )
SRS TICIE SIS T =

AT FL, W5 BIFHM, HApR
THEH 2 44, mIPTAARKZE2 4 JFIR
THFHFEATERLERIR. WESRTN 1
N, dEATEBERENEHES R A TRE. &
A i H S EEATEIRA S EAE Bk
THEZ A T IRIER R AR AR <
SERUE MR, BN FIM S AGE AR 2
ML FESE BABE . EFA R EE

A DL

NEBUS AT 14, HER SRR
BEHXERLNT, EEATERRE S X
FEAFINE S EEHTIE, AHLEERER
PR, HGSI A R LS THRIAN BB T 5
DRE BT B I BRI 1h 3 2 o MR
FRHS DA BN 5155

2. FHEAKF

AN FRRYE E B AL bS50 s Rl 55 75
WE TS E BUEH B, BB, &
MR FE AN L 2 B A AR Re B0 ), JRAEN 55
ERL MTEE, REEM, TEEHE., 74
A B SCIRAS B B TT TR 5 1 AH S 2 ]
o

AT E T 5B B B, R I 7
WON B FH 8 B AT WA o BE R, B
JF 25 765 PP e AR AT 55 72 (MU 45 T S5 WS ) v
R Edl AL AR TR, kG
BEG S, FIHARSIE ™, JEmAbtila.

AT E T BT E BN, B B ME
e 1 BT A RS 7 RN E 7 e iikis A = mh st
EMBREEZ, iP5 LG Hi
EAF A BB G2 U, S0 ph Rl
P LI B o R L LS RV S o FE R BT J5 42
B, RS RV 55 o vh = ot il
TR e IR B, JRIER S A& 20K

AFE TIRGE BRI, W T AR
T H AT A AR ], R R e 4
e, R RFREFREAT . T H R 52w
TR TR Y, S EDH NA G H &
FAEAETT BEARE HBERL, A = I H &
RGBT E HIR, R JE A SHE T
B

AwFGE T LRSI, AR T
PRV TREH RS . W T, R L
T AT 6 2 1A S it % B R i v T 4
PERERIE TR BCAR I 2 DUARE . T H F #8ebrid
R B AR AT 9 S iE I TAE N L%
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B R i 55— R AN RAT N

NEHE T AR EEE A, A R X
T A AT RO 3 B 45 & B R BRI, 5t
R RE BN AR RSB R R (B
e NI UE S O W S PN N (DN

WHBAE) MR, FRELEELE LS
FEOMT A AR RAH, RN IR T 7 AR 4
BEHHEEEERTIEMRS B FER

N E T RERAZ By BRI, WA R R
BAZ G RN SRR R R KRB 5
MIRHREF . RS T VR IHE,
R RERZHIE “AF. AIE. AT &
3 K AN i 78 T 37 J ST 58 =7 ) o B B A
HE” AR AT, PRIEZ R SRIRAS 5 [ 5k
NP W I ih

£, KEDH

1. Z2HmR

NI EZTENFLER, TAERKE,
BT RT K5 BAEEF L5 ,2018—2020
F, NEBLRENBRFHK, LEARBFTR,

2018—2020 4, Al ENMPIIANIZFIEK,
Hop TRERREIN . B R . EIrUN
VSRR LN S YNCIE= N AL NI E S 3/
At A FE NS L E R 75%.

2018—2020 4, ] TREZRFEAREKAN
MK, ET R 5 WA Sh S T e
B AT LRGN RRSE N, FEZ AL
BEEERCMA AT S A RIBITUNES) R, EE
R EE B EG DUE & HIRN 2020 4
KM R0 A R H S NATE. 2019 4
N T T AR B2 55, 2020 4E 57 BN KR8
AT FH A S F BRI TR
FHBTRON BHE T . A2 R B BRI

2018—2020 4, A\ TREZEFARE S H
S5 IUH B RRFEL N REERM R TR, -
Hby B35 R AN BT B T R B AR A
A LB RN & EEAR SRR BT
% BRI ZP A N TUH B NS B 2 )
K WHENM A 5 ER R EFEARK. 2018
—2020 4%, AR LA BRIFRIEE T,

2021 FF—Z&SE, A A SEIUENIRN 7.61 12
TG, ZREEFIE 19.02%.

26 NATRBEAMBALARHRL (2 2T, %)

2018 4 2019 4F 2020 4E
e LN bk EFIE L ON i b S iIE S LV ON b EFE
TREZERE 12.60 34.78 30.07 23.66 53.09 24.59 21.07 44.18 21.50
R ER ] 55 11.75 32.43 44.44 6.64 14.90 65.13 5.01 10.51 69.50
g 485 13.40 12.24 5.27 11.81 16.29 4.42 9.28 11.49
T F & 21 0.60 1.67 43.34 1.08 2.42 -3.99 4.83 10.13 4871
k% 1.95 5.40 25.73 1.79 4.02 19.02 1.55 3.25 12.10
NIEE 1.62 4.47 -56.48 1.57 353 -62.71 0.98 2.06 -103.20
Pk 0.28 0.77 1.05 0.29 0.65 0.63 0.21 0.45 -21.50
Efa - - 1.97 4.42 21.04 0.94 1.96 21.42
N R 5 0.29 0.65 0.29 3.67 7.71 1.23
TG 0.26 0.58 517 1.99 418 7.66
HoAthlk 5% 257 7.08 31.24 1.75 3.93 33.53 3.00 6.30 14.25
Eilf 36.23 100.00 28.32 44,57 100.00 25.74 47.67 100.00 22.70
E: REFWESBIANNEG DA RAMBANEZ RO SO, i, B, R8N fd b E S B80E AT
TR R B R4
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2. L HBEHH

(L TEZERE

N8 2 F BT ARBAEAKIT R XM
BARBEMLES, TERANEHRRERX, H 8
RLBRBTEBFE T AHNG AL RH
INTARRARZ L SN ; A3 RERE &K
FARER, ABBANTELES.

AT TREERREVSFEH TETAF
WIS AF] L AR S ) B A WA R
BHK AT (LLRfRIRR “REWImE” D %,
SN A RLFEE B T T B . TE R
T, EWSOE. FHAR BN X HUES

TR R T SORHE A W) 2l v
AU A THEFFHE A &K X B &
B 2 2 BT A ST H AR ML, 43 ) 4 T
FATX. BHATEFHEAI KX (BLRER
CEAGTFIX ) O ol lE ) TR
=R A A TR ST, R
L, A A ZBUN ZA T R ZOR H 2 TR
SEI. FEEAR. TR IO RS K TR
SESE TR, DIHB RS S H AR

H%, BH%LE, ArMREEATARBUT
BREL CEATIMESS. AL XKW
FOoBrsE e RN SCEIA TR
AU, FAZ BT 4% JR AR 2 30 S A+
I AR, [EE R — A 5~10 4.

A 2020 ), HrEAFEERMRETHE
AN SEAETH. FsETH. W
PV AR IR T E - FWAE S A R T
Tk el =ik ek H %, TiH RO s
72.33 1276, FIFSLLEGR 5.63 1470, [RIEAR
K.

B 2021 4 3 HK, #AME O G TR
T H FZ A A S LK TR Lo
WIH BT B X 390 508 45 = I 10
HECORBUE . Il ES B LR, BH S5
Bt 68.37 1470, BUMTHRI R 4% 86.23 147G,
S SEILER 47.06 1270, RIERSCE— R

A 2021 4 3 HIK, 2 AL G B 1At I
H TR E LA X3k i = X sos o H fid
WANX I E S, RIS 299.73 1270, Rit
O TE 22517 1470, MIFRHEE 74.56 147T.

(7 2021 F 3 RN G EEAEAMIGERBHN (£ L. F)

BfE o 5 =5
o | ERWEAR | HHER% Ean | we | CASRE | gy | CHUERE | g
£ fVA = .
Hel Y
DURRFN AR i
1 KEETTREME 12.60 11.02 25 B 2012—2020 2014—2026 2
K B T
A6 F XA A
2 IX B3 55 35 29.66 18.75 20 2 2012—2021 2014—2020 =3
I3 T A P X 33
3 3 L 10.00 5.03 20 P 2016 —2021 2017—2021 =&
RN B DXk T
4 FI X Bk 70 AT 1.77 1.41 20 P 2012—2021 2014—2020 =
H
HIEARHA AL B. C
5 I X T X o 19.50 13.56 20 2 2014—2021 2015—2021 =
iH
el T IX 4
ITEZ%:- =011y 5%
6 s ERIEE s 26.91 24.9 25 2 2010—2021 2014—2021 =
AlCERE M. TR
EHENX
7 B ERE W H 8.50 7.70 30 S 2016—2019 | 5ET.J& 3~54F =
8 NGB L4 9.15 9.73 30 P 2017—2020 | 5ELJ5 3~54F =
9 s KB L 8.60 112 30 b 2016—2019 | 5ETJ5 3~54F =2
10 T E— I 4.60 3.38 30 2 2013—2021 | 58LJ5 3~54 &
11 FAEAS A 450 1.46 30 b 2017—2020 | 5ETJ5 3~54F &
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BE - \ =R
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13 ngﬁfﬁEEﬁﬂjﬁ 1.09 007 | 30 7 2012—2022 | RIJG3-54 | £
2018 44 7 X i
14 IR K e 7.75 08| 30 £ 2018—2022 | TJF3-54F | R
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2R T R . AR PR T H AT PR AR Wtiﬁﬂﬂig BEgTE X T 1340 | 2021—2023
ZIH # RN A AR, PRIE. SR E T R R R LR 16.00 | 2021—2024
T 12203 -

P24, T H Set 5 AT SREL L 957 1636.79 T,
TR 15 A RSN 2 49.93 14.7T, #E 2020 4E
&, ZOH ORI E 6.32 {4It, FIRELHE
19.88 1.7t

A E RO R O H BRI E T 6
TR, ARSI, BdE eSS,
FERHARFCAEAER, HE 2021 4 3 HIK,
A A AT H TR B 122.93 4478 SR E
O ) JE A B A e T AR A AR BRI AR
SR RSN IR AR

%8 2021 F 3 A&k 8 22w A %6 B L
(#4z: 2. )

I H 2% BB BWAEH
T & TR 3.00 | 2021—2023
DU 3% 1) AL & 6 R TR 2.37 | 2021—2024
- IRV

e Mgg&%m‘“ﬁ@ 8.90 | 2021—2025
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A e T MR R
I » F 5 éﬂﬁ_@)ﬁ&vﬂa 500 | 20212021

T RIR: B R
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NI LIERANYSUANEFETRE, Ok
NIF, CRIFHILEIHGRRALEIZANTE
ERAR, KERBABEAKE, RAELbEEL
$HND 2T HEERLA KX L TIRT ERE
HAR R, RE—RGRAZHE.

AT L HAE N S IS E EAR R EORTA
A A IR SR B A m G R, o AR
TR A7 T X R B A 4T DXV R
L, F AW A T L S OS] T (&
HAEER) , 45 2010—2021 4EHA A4 H
SE it B A X PN TR R BT BT R A, TiH 58
TR A L& oUW IE ik, Bs
() H AR TR AR OS2 5 Ay 2 ) L b e
MO o R v i R 3 A T ) R R T R
X7 R (RHELE A FD , 495 2010—2021
SRR AR LT A AT XN T A R B,
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ik, TER M RSO ) 25% 1 AZRHEEE o
Bl & R LSS UN

2018—2020 4=, 7] - b A P T A A 18
Koo LA AR ED R . AR SEE
RN S5 11.75 1276 6.64 1Z.703F11 5.01
o8, HE R K.

A9 ) REL L HHIN (E: =, L)

iE 2018 £ 2019 4 2020 ££
SE AR Hh R T T AR 259.37 518.26 1867.16
Lt TR 1707.71 152.21 206.60
+ i E YN 11.75 6.64 5.01

AR IR SR

A 2020 )R, A CrEREHEAHER
T H A AT 9943.41 B, Hob 125,90 oA L
v M, HACA R . B 2020 EE, A
F] T IEAE R

%10 2020 k2 8) % LA Ak 2 siF oL

T HRKAE . B RIK e K5 K A B A5,
2% .

HoRKA NS R EH T E AR AT
HRAKAR (BLURERR “BRKAF” D g
iBE . ARKAFIROLT 1956 4, RS 1
KT EFEKL TRIKTRIPEEEK) S 12
AR, FHE 2020 FFIR, HORAKAF B
H LK RE ST 48 Jimdi/H, sEBr H A KEE 20 30
JimH, AKX S T E X, EEKR
BT, PUEEHUAREL, LRSS, SR
AR 391.77 5~ H, KRS N H 89.2 5
N

2018—2020 4, ~wlfiKE K BKERFLE
WK FH, AT E R BN IZE R %,
FEREERAKERLD, SFEERKMBN R
i LD S EUB RN NIRRT [T %
B LT, B 2018 SEA AR A TR
B A “=gt—l” mRMK, HIEESRHEKK
RAY PR, AE R 3R A K R 5™
[BECHEE =R

11 N e B RKEHHRL

(¥45: w-5)
iH [ b=
Th I e o S ke 1779.20 i
T & 259.97 [ELEa
SRR S LR 3808.31 [ERI4
A1 33 L L 45l e 807.22 Rl
IS R DAAR S b 1498.42 [EEE2
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TEVEE L S 431.02 i
TefR A5 52.46 FifE
AT 125.90 Tk
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Ei-ta 2018 4 2019 4 2020 4F
BKEM (A5 1077.00 1120.89 1167.20
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TR R B R
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NBNRAF LRI ERTKSE, AXIE
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AR FA T R BRI K S5 E E A,

32019 £ 8] LIEIDIRN 5% BRI ERIR AR A £38, AT
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A TG IK AN S5 B A R B A TS
IKALFEA PR FAEA T (LR fRIFR “i5 KB
H]7 ) TT. TEKAEE A F LT 2008 4F,
B TR L5 KA FIREIT 5 KA B ) HY
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7145 JiWi/H, FKAERE S 0.04 JiWEH, 75
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WAV ARIEEN 5 o m A T 2
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FEXT AR SE , {H 2020 45231024 BT el 2 1 5o &%
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FRAF (LRI “REIEAR” ) KHTFET
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NIAEFTLHER2RIETE 4 RER, A
KAT R AR ERRETS AR S
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FEE, EFEFPA HEAL 8 K, FEEWA
WA BERE . AT RN 2 K==W E
Bi, BEATRIUER. A +HRER 2 K-
PR, DR 1 KEHAF . 1 FERA
Al 1 RKEZSZEM 1 FZYAF, & 13
FAEX TR 4 K PARSF 0. EFRE
BIIF ¥ EEIT . FE2 RAL 2000 435K, BLA THILA
Bhy betashkt. PR A RL A I RNEDD AN
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B 2 ATRIGRES LR (FEELED ,
AR M IEST . P EE R R EERS

4 S B BN B A R IR A 8] AR Ak SN

www.lhratings.com

19


http://www.lhratings.com/

ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

o A AT PR R IRE

NAIE TR 4 KEERE, W m A
Jel 33 DX Je BAR MM T 132 ik 55 ANAE e iRk 55 3R HX
N o HLA T RS R 255, (RIS
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AR RTINS T B, Horp 2020 4 E
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k14 RNIATRAEREZEFNL (Ffz: HAK)
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X

T
A 183 157 1.40

)
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"
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R | EATENERERSA ST 2018 2021 347 2.87 150
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S BN R AV IE RS R — Z AN Ko

AN FE A LS 2019 FEHETIL S,
BT AWK R RA R AR 15T, B 5T
SUN (CURRENITD « 260, BI8. BFE .
B BUM B E AR AR A
A FVRER TR 32 B84 A R IR
MRA IR A BICRATE W LAEA R A A 4.
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I\\ TASE
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EH, FIrS R AELRE RN BT A
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A TG IEREAR K AR R 2021 4F 3 AR,
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ﬁtH

2. RAER=E
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B FEARAEE, FERE—

2018—2020 FJi%, 2> 7 B LA TG G,
MR AWK 14.63%, HAish % &R S
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TAERIK 17.90%, FERA RS, MK
MK A7 TR TRERG I, %877 4 A X 48
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(16 nNAFEFEEMAEN (F4: L0, %)
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8 &5 (514 LB (514 &5 ikt &5 dikk
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Uidith & 71.38 9.16 75.24 8.66 89.71 8.76 107.55 10.27
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3.54%) F %, HAhBE B 4 = B T IREUm
K, B ENERAT AR I 4.
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R e el AR SR R AR (BAR
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WAL I M B, R FH U 06 23 AT V2 T R PR K M %
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7 AT K 28k = B S AL 24 M IBURT A T REAR
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R H BN R 20.91 12
JG, FEONE BIH BN LRSI R 121.13
276, FERNHILHM, Hi&Z ik ZE
THEE. AR TR HERS
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K, FHEAHK 12.91%, FEREE TR,
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2018—2020 ik, A | [ 2 BE = A Wrig e,
FEWEAHK 7.04%. 2020 FE, A F EE R
FEER FAERIG K 5.68%, -y REKY,
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AFERE TR EARRERER TR, %
B TR T 1 B ey 8 TR H BN
2018—2020 FJiK, ARFERE TAEPEEK, 4
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BEFREK 7.96%, T E NiEKE% TR
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{2 XYFE PR TR (13.371270) « BEAATT
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FE R e NG K A PR VRS BUTEL, b 13t
RS R 79.48%, T F R4k M 5 4,
KAVHIEANR, HR EZ NG KR4
B

2018—2020 FJig, A HAbAERZ) 57 1%
ERRE, FEWEE TR 11.97%, FER 2020
RS RS KT RBR TS 2020 4
R/ I O A | S ) Bl o [ o N <
18.19%, A NiEERIEI TR .

BA 2020 FFJR, A ZIREE S IKEANES
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.70 « FTRGEHER A7 1T 49.40 A2 0H),
WK AR 440 39.53 12705, (HAFHET A
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BUA 2021 47 3 AR, AW 5 BB EAE
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Ho e M &5 FFRIEK 17.84%, R4H%E
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2018 —20204FJi%, W] FTH # B a FrE
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WOEA . TARANFA AR BORNE A DH R ZRAL
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f.75; [, BEARAAWIGK, FIHE 5
£ 3.64%, FTRE B E 54 K
AT R N DA S A Bk ik« A 2020 )i, A
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R4 RN AN

2018—2019 )ik, 2w HAA & T B 557
N AAT ALTCHN 7.46 4275, FENHEE & # KAT
(RS B P Z29E, B 4.50 127G “ 18 HE
B MTNO00L” A1 3.00 14 7C “19 WL =
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BARRA
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Ho BUE 2020 ), AFIRAEANE 74.32 12
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TR SRR RETAEARGE N M SR A

2018—2020 )i, v a] S L RS K
FEYE A K 23.33%, Jish e kAR sh fufs
PIKIE K. #% 2020 K, A A LE
JEIEK 28.47%, FfRgs LIRS o

2018—2020 )i, 2~ \l i sh f i Phod K,
FEHEEHEK 49.02%. HZE 2020 FE, A
WU LRI K 54.91%, &AM
K At AT ORI — 4 9 B I R 30 7 A
o

2018—2020 )i, 2~ | B A KB K
FEHEERK 29.09%. #ZE 2020 FE, A
IR L AE R R % 18.50%, B ARIE S
A AR TS A i o

O T F AR AR 32 B PR A R4 SR K
2018—2020 ik, 2 F]HAb ST HEEI K,
FEHEERK 19.44%. #ZE 2020 FE, A
HoAt NAF A BRI K 40.47%, RIFAECA
TRAUE 38K BT 8.

2018—2020 %, w4 N BRI AR
PRI, FHEAHK 140.36%. #
£ 2020 I, AT —F N B AR S U5
AR 227.90%, FHob DL B K
HARAT A E

2018—2020 4K, 2 A AR sl 7 it FEakig
K, FHEAHK 15.03%. #%E 2020 FK,
A F AR AN AT AR IR K 18.85%,
KA DA 23 A I LA KA ko

2018—2020 4EJi5, A A KHIE R Pus g K,
EWE AWK 18.55%. #HZE 2020 £, AF
KA BRI K 20.12%, 35 B $£5 3k
FULRAE A5 7R o

2018—2020 FJi%, A A A g s g,
EXE MK 34.87%. #E 2020 FE, AF
MR EARRIEK: 62.14%, TEHAFA
B BOAIRAE I R R T A F AT B A5

2018—2020 “FJi, A KHNATRES)
Ve, EE ST 7.74%. #% 2020 4FE, 2
AR 3 AR T BE 20.28%, FZ A
TG K E . SR AR it
FEHH S A B0 2 KI5 S AR A%
H.

(19 NaAHEEBERN (B L. %)
%H 2018 4F | 20194F | 20204E | 2021 &£ 3 A&
& i &

IS 28.57 55.49 89.98 76.26

K AR 5% 290.07 324.80 384.96 412.39

o e 318.64 380.29 474.94 488.65

B R R 49.90 53.01 57.77 58.68
SIS WA

Ho 44.94 48.24 52.34 53.04
KI5 R A

b 42.63 44.32 47.10 48.81

TR IR A TATARYE A 3 M 3Rk M2

2018—2020 FJi%, 2> 7 A B 55 PRk g,
FEWEAK 22.00%. HE 2020 FE, A
LSS B E AR K 24.89%. i 5 EE R TS
T, IS 18.94%, K W% & 81.06%,
PAK I 25 4 - T 5548k E S 2018—2020
EIR, ARIBEPEAGR. SRS R AR
KA 45 BEAL EL R 3 R BB E R K S
A\ A RARA S5 AR

HEGS R EAR A 7 i, A% 2021 4 3
HIE, /Af) 2021 4E 4—12 . 2022 4F }% 2023
SR B B 55 AR 53 7 4 51.00 12T 76.00
{2,706/ 62.00 1275, HAr R 2024 4 2 DL JE 2,
A FEFEEIIAK,

BE 2021 4 3 AR, ~d i EAa Ry
K 3.85%, Mgt BB AKR, BE
2021 4 3 HJEK, Aw&ifFi4% 488.65 1470,
FAERIK 2.89%, HLAKHIfGS NE; AF
AR TS BEAAL LRI 5%
BAAL 43 5] )y 58.68%. 53.04%71 48.81%.
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4. BARE

a B LN BRFHEK, BRANE AT A8
TaREZ, NEBARAGT,

2018—2020 4, A RIENIIANZFIE K,
FEHEGWEK 14.72%, TERTWNMHE S
PN, R AR NS IS . R, ARE
WA IR FIE K, FEAEK 19.13%; b
AR 2 RS K, A REDRE S EE T
8

o ) S ) % FH 32 2 p A S 2R FH A R, 2018
—2020 4F, 2 &I o RS PO K, Y
HEWK 26.37%. 2020 4, A7 %S
MK 27.37%, FERE A KTE
2018—2020 4, H[a] 2% A o5 BN B EL A A
Wr B, AR RAEREE K.

2018—2020 #F, A A4 A S B Bl s
0.38 127G+ 0.57 /ZJCA1 0.53 14.7C, FE N2
FERZE K IR A T e . AL B Tt 4
RIS 7 A PRI AL 2 DA B T A B i R R
A HA IR 72 A A 2

2018—2020 4F, & 43  3RAF BUR 1Bl
1.56 127G+ 2.60 1Z7GF1 2.99 12.7¢, 2020 4EF|
TE B B4 T4 25.13%, 5% R 1A 9%
K. BIEE, ARBUNFAMNEXT A & FE
TR -

B FIFEARE, 2018—2020 4F, A & %
AW 2 2 S R PRI RIS PR A
FIRE ST AT

%20 NIABARAFN (Fla: L. %)

e 20184 | 20194 zzgo 202141—3 A
RN 3623 | 4457 47'2 761
Bl RA 2597 | 3310 36? 6.16
LE RSy i 418 525 | 6.68 1.77
Horp: EHITRH 3.97 479 | 5.25 1.43
RINERSE | 7.48 8.86 | 6.63 0.29
EL R 2775 | 2540 22% 18.24
MR R 2 0.98 1.03 | 0.73
b (R 1.69 1.87 | 1.28

FA R R B TAARIE L S0 S 4Rk S

2021 % 1—3 H, Aa]segENIRA 7.61
{275, FE S 0.29 /27T

5. AAR

2018—2020%, A BB EFHNALAK S
HiRt; BTEHERBEAARSRE, LR
EHROEEY K; NAZREEHNRRTEDIN
EXEIERMBLEY, ARVEAK LY
BRI E K.

MEAETESRE, 2018—20204F, A A4
B b PR ST S UR BB s st K, Y
HAEHK9.62%:; R, A RISER M. #5255
2 AT R G i B, I G115 120.92%,
FERRETH MRS . AR 5&E D)
A IR I A SRS S AR BLAE W B 3 A HoA 5
LENEEA R4 . 2018 —20204F, A F]
ZENEHY) RO HRES, R H R B
NFE, 20194 I RS OR B2 AT SRR
B . FH, ARIESRALIEE T
B, A AIUSCON SEBR B & 1 T

BRIEEN 718, 2018 —2019 4/ & #% % iE
B MM R AN 6.14 1470 7.66 14 ICH
8.20 1Z7t, FERNMEBE T AR, HETE
THRIFEWC R B, SRAF KA 55 S5 B0
i LRI AR, AR RIS I A
) 7 55.45 12 7C. 70.08 /2. 7CH1 74.76 12.7¢,
FERAFNERER L. 28R
T8 B o i S 0 H FR A NPT E. 2019 4F,
O BV EUAF T8 A) Je AT E b B S AT IR 4 4
Bl 13.56 147, RAFXFAFMLH A
2020 4, A A ST HAR S TS s A L4
17.00 1276, FEATH KL TR, G4
TiH. HAREKELLTH. REnmEmn
HEHN . 2018—2020 4, AR #GEshRrLk
REFHLH, S B

ERIEENJTIH, 2018—2020 4E, AW &%
EAIMESERMANEDNEK, FHELEGHK
28.54%, 2020 4F[F] Lt 4 4.01% % 214.80 127G
N ) RS R BN TR RAT R A
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LGS 6T 55 Al . 2018—2020 4F, A F
T sh AR A, 4r0h 90.26 12
JG~ 137.751Z70H1 120.88 1270, T H NELAH:
55 A B AR AE R SAT B 42 - 2018 — 2020 4F,
VAEIE 3 A SE oIk SE= 2 WA

k21 DNIAAERFAN (Fz: L. %)

SiE 2018 | 2019 | 2020 | 2021413
4 i = 4 A
AT T A
LERARERN | 9593 | 6323 | 38.17 11.96
==X
YA TS T A2
,Ic.fa%zdjgfmmaj 100.; 88,08 | 40.08 5E
==
SEENGRER | 423 | -2485 | -191 3.01
Bomssman | O | a2 | 00 2058
ERESIEPEW | 3973 | 86.01 | 93.92 35,59
W4 L 81.00 | 8050 | 73.95 106.78

FARR: RET ARG S M 540k 32

2021 - 1—3 H, AR&EHNFINER
B RO NI A A RS B AR
B354 3.01 12.75.-20.58 1276 A1 35.59 12.7¢ .

6. Ak
N B AE AR AR A 3R, KRR AR ) AR
55, ZRIANNAFKETRT R R ER

ML i e /148 , 2018 —20204F i,
N E RSN LR B LR YRR T [ Ble
55 LLFRS: R BE, 5 42 20204F Jic 51 o 52 PR 7%
& 5 o> 7 I 4 R £ 4% B 9 0.96 % . 2018 —
20204F S, A RSB ENT, X
T IRIERE 1. A E 2021453 K, ARRE)
S RIS ) |2 < 1B Ry R i e ISP K53 o
BANE, NEHIAEGRE 5.

MAE A HE J148 A5 » 2018—2020 24
A] EBITDA #ahiK, Bt 55 Mad ik, A
A 4 H5 55 /EBITDA Z4EM K, EBITDA F &
RBHEORT TR BAE, AFKIEGRE 1R
55

BE 2021 4 3 IR, AREPAFEATIRGE
B 273.21 1475, AL HAUE A 115.70 1278,
NG [E AR S ER L /7

A 2021 4F 3 A, A A TEE KA RIFIA

A 2021 F 3 AR, AFXAMERA T
21.05 1276, AIRILEN 4.87%. FHIRXT RN
FAE T BB B AR H At Uy
A, BAEE, AREBA G,

%23 2021 4F 3 A RA SIS RE L (£42: 5 L)

BB EEZREABRIRG RS XK, A3 BHEEA JRL R IR *ﬁif
ey 2 fsgrm—y
B HRARE S fR3%. R 110000.00 |2015/10/21-2035/10/19 ﬁ;@
AR K EA AT BT
. . ; i 13463.62 | 20160/3/28-2030/3/28

%22 NaEmEe AR (Ez: %, &, L) PR 7 fF4RLR
e R ey e
R S 2018 4F | 20194F | 20204F | 20214 Bl ‘E’é jf’% ZEH | 1424042 |2018/01/19-2022/01/19 }g‘g 1;
H UR) &) R | 3AUD = e
N 49543 | 37442 | 30041 | 34570 HAER 10000.00 |2020/06/08-2021/04/18 E;g@
i L 22 G
MPC| abt | 24877 | 1854 | 16173 | 18877 BT 300.00 [2020/12/24-2034/07/16 E;‘g "
- ZE Y 4 (EAR
{:T; Bl f -4.93 -20.22 -1.00 o EE 20000.00 {2019/06/27-2021/06/24 ﬁ;g@
b e A
TS e E % 2000.00 |2020/06/24-2021/06/23 E;‘g@
e | TN 2.50 1.36 1.00 141 2
% A E B 10000.00 [2020/11/17-2021/11/09 E;g 1’;%

K — o
i EBITRA 0% 120 nA BATITRIER 22 H | 205 00 | 2000/06/22-2021/06/122] %
§ ey EHARAT ' ’ TR

g | EeTY 30.88 3161 42.36 EEENENNANG] i
ft BTSSR E | 200 00 |2000/11/20-2020/08/10| £
i AT 7 ' fEHI{R
5 | EBITDA 1o | 119 o B RIS L B ] e
. oy . . : S fii Ay | 15000.00 [2020/12/04-2020/06/04| il
bx BATTRERLHE | 1) 00 | 2000/08/18-2021/05/17| = A
T kR AT AR ARIEA ) M S AR A a2 BHARAF ) {EHELR
AR BRI U

4 1500.00 |2017/12/19-2022/12/18

HIRAF [ERiERTS
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WA | ERes|  HEEE ﬁgf

TR E A
IR AT 5000.00 (2017/12/27-2022/05/15 e
&t 210499.04 -

E: MEMREHELR, KA T OB IMRA G ARZR L
FeA KR A SR

7. B E M H AT

NE T BNBRAE L EE P LETNE,
FNAFFUBRBRERLHE, AREEHHA
BAtZ A AT, ’F R

2020 fFJiS, BEA T B BTN 454.44 12T
(HEIHFORN 44.38%) o Hb, Hahr= b
15.16%, =% B 1 5% A HAth SISO R
LM B HE 77 5 84.84%, B i KA RRAIL 44
o

2020 i, BEA R FrA #E RN 366.05 14
It (HA IO 84.65%) , T sl # Ak
(5 4.10%) FTEARL (5 95.71%) ).

2020 FJi, BEA ] F ot s 4 88.39 4478 (1
B I OREN 14.94%) , £ TR HAD RN AEAK
WA FK I3 0. 2020 4EJE, BEA R W= f5
K 19.45%, A5 E AN 4.18%,
&5 TG 1.85 fif. BEA R BARfG 5 i
.,

2020 4F, BEAEEMUNARN, FIE S5
0.30 127t

A 2021 3 A, BEAR]GE A
486.05 1276, Frf &R 366.03 147G, fifit
SV 120.01 14705 BEA R B PEFUEE 24.69%;
AR5 30.28 140, AR g% AL R
7.64%. 2021 4 1—3 H, A FEMIINIR AN,
FJHE SE1-0.01 127G

N KEARSFRERETI R

R B H G K AT T2 8] A AR RAR F R
R ) ; A8 EBITDA & B &4
RNENEABRA>IEAERGRELELR
B, DEEATABRGIRE A BEKN GG
AR T o

1. KRIAGT AT A S A 569 %

AHFFRRAT Ry 12,00 1476, FHY4
T 2021 4 3 AJRA RIS A5 5 1)
2.91%F01 2.46%. L 2021 4F 3 M55
Bnl, AR LITE, EHARRALRE
BUR, AT AR, S AL
AN K 5 55 AL HE R 43 i B 58.68%
53.04%#1 48.81% I+ % 59.15%. 53.65% Al
49.52%, AR AGK AN LA, 5% 04EE
TN

2. KRIAMTRAZIT AL ) AT

2018—2020 4, /A ] EBITDA NAHifi 4
PR AT IR 0.86 1% 1.00 £ 1 0.93 fi5, XA
WG IR RE DR [FH A R &8 T34
MANERARIAGIF I ARAT L] 7.99 5. 5.27
f5A0 3.18 i, WAMAGFIREREJH0R: &8
TEBR I GRS B, WA R o IR B R
i

KNG FF B E T AT &K, TERRAT
SEHARIEE 3~7 4, FAFEEEAT 20%M A4 (2.40
f2.70) « PAor BEEAT &3 5, 2018 —2020 4F,
A F] EBITDA 43 Al N A J 5 93 43 WA S 1)
4.30 ff%. 5.01 {541 4.67 &%: A, AFLEE
BN SN 5y S A5 57 20 WA S0
39.97 f%. 26.35 {51 15.90 5. BAKE, A
EBITDA & EIHIIN SN EXT A W65 5
AT SRR &, o A R R E
ReA PR A A S AT R 7T

3. FRAOM BARGRE A AT

ARG T S H WO\ BN RN
FRAE L bR LAV RIE 52 e A PR 54T 2 & HY
B o i 3 4 Ll AR A I R I H Al AT
WF RS D 0 [ 7T AR A e AT A B
HIRA T BRI Gty [ X s i
WIH FATH FHRE Y » TH SN
9.60 127t 3.10 /27T, i H iz &N Al =4
BrEn N3 731y 20582.36 3 TG A1 15922.00
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TG, 35 RE VA4 i 4502.82 5 gt Al
2256.00 /3 7C.
TEAIAGIIRAF S AN, SE5 T H Fivh n] 5k
MAEWANILTT 166370.00 Fi7C, FHRRZE K
AT KR B J5 T H RS A 1 50733.41 T
JG; FH P AE RN SN A IR S

T H L % A B 0.47 %5, WA AR
PR — M. AR E AR R, 1E
TEEEIAZE 3~7 FARE TR I A4 17400.00 5
TG, BRI E 2 B AR X 2 AR S A AR B )
FEAEEE 0.27 50 0.69 fi5 2 [8], ZE45%I0 H 24 1
AT 0o 1 F R S AT A B ) 7 A —

& 24 FEOABERBMAGEMAKENERTL (2 T, 1)

iE HELE F24 B34 FaE BS54 FE64E B4 Ak
LENRA 1667.00 | 10726.00 | 17535.00 | 29678.00 | 32916.00 | 36366.00 | 37482.00 166370.00
2 MERE R H 50.01 321.78 526.05 890.34 987.48 1090.98 1124.46 4991.10
3EMAHA 1459.82 9395.63 | 1117573 | 19698.83 | 21655.83 | 23571.83 | 23687.83 11064550
4 FUE A 157.18 1008.59 5833.22 9088.83 | 10272.69 | 11703.19 | 12669.71 50733.41
5 ABIME TR R 4350.00 4350.00 | 21750.00 | 20880.00 | 20010.00 | 19140.00 | 18270.00 108750.00
5.1 AEHS AR A S 0.00 0.00 | 17400.00 | 17400.00 | 17400.00 | 17400.00 | 17400.00 87000.00
5.2 AR Z B S 4350.00 4350.00 |  4350.00 3480.00 2610.00 1740.00 870.00 21750.00
gﬂmgmﬁﬁﬁtaﬁﬁ 0.04 0.23 0.27 0.44 0.51 0.61 0.69 0.47

E:oLl. FVEMEARE A 5%; 2. AMMEAS 12 SR ABTE T BRMANG A FLEEMN; 3. RALABEAELEME 1~7T F0O4L~ A
FE 5% 15%. 48%. 52%. 65%. 75%. 91% A 96%; 4. #HEF B AELLIF 3~7 SFe9 4 = RATENHH T4%. 96%. 100%. 100% A

100%

FTHRR: BATERE (F BT H LR E R IR 8 TITHARRE) fo (B4R E KBt #E R0 B TR RRE)

i

AT, S A BRI A A Y]
PRI ORI L — M, SR A BT AT
NE B SBE TN S AR
DB B, ARRat 5200 H 55t R K,
FEAEBCOR AT E M A6 S PREg A
22 BARYW, TTRES SRR R RN
5o

+. &g

NE RO R T ER G2 E B4,
FE AT T 3R T A SR R A DR B U B A
i, ISR RIS TN RIBURFAE BT 7 KB
RIFR « BF B N ABUR AU 555 T8 (KK 0 32 R
IEEER O ] A E AN B AR SE AWK
RIS, BRGBHE LRI AR B matkss. %
R ABOR . 22BN H YRR S A A AN E
PS5 PR 3R AT RESS HLAB TR SR B AR 2

A7 5 B H AT SR 2 X A 5
ZF I RBERE I RUR, S EEGFARNEAA

W AF H S E R & . A FEBITDAMAE
TE BN N B0 A B 53 7 40 AR AT 4 2 ) AR
PR EE R R, FMEAST SRR I L e A ARG
A A AT R T

A LY S Rt s, AR kg
B, BCAREN A E VR R E NERE .

BT 08\ AR HE ARG LA B AR 45
TR R IR E VY, A B E AN AR
B ARAR, A5 2 A R A2 (1) X
FARAI
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M 1-1 & ZE 2021 4F 3 BIR A\ BRI GE A E

*BHARMAENE 2 LHFLER R

Kl - i

l 100%+

ELTET ERLTERAR S

TR IR o SR

i 1-2 8 ZE 2021 & 3 AR\ RLELA LM E]

FETHRTEERTERAATRALE

EEs

FEL

iz
v v 4 L4 v v
# 2, bz o A 4 +
# - # % f % A A £l #
T 2 ® & F ¥ it 4 ++ =
# £ B i # # i B 3 3
s £ x s s 3 i

FA KRR B4R
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Bt 1-3 &= 2021 & 3 AIRQBRIAHEEA—RTAAIF

TFARERK Rl LAl ROA LB BAGR
HAHEIT R AR A F 51.00 51.00 B7E7 3

B TR IR R A IR AR 100.00 100.00 B i%or
WAL AR EFRE A R A A 100.00 100.00 B i%or

A Tk R A PR A ) 100.00 100.00 g v
A TR RS IR PR A =) 100.00 100.00 g v

B TR B A F 100.00 100.00 et T
AR AES R R RAIRAH 85.00 85.00 BEROL
B TR EE B A R A A 100.00 100.00 FBHRAL
ORI A IR ] 100.00 100.00 P

WA e T SRR R AT BR A 7] 80.00 80.00 Eargrav
WA R FWE R B RA R 100.00 100.00 Eargrav
AT R R AR GRID AIRAR 100.00 100.00 Eaigrav
TIAEIR BT SR PR A 7] 100.00 100.00 Eargrav
PTG mE EAR L A PR A 100.00 100.00 BT
AT SO ) L2 i AR R R BRA ] 100.00 100.00 %1%
AW AL IEHA R A F 100.00 100.00 B WAL
AR B R A IR A R 51.00 51.00 P T
AT SRR R EA TR A 100.00 100.00 Eita g aa
B TR T R R T R PR TTT A 99.95 99.95 Ei'arig v

Gk d: S BAR
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it 2 EBMSZSHIERIEIR (&5Fviz)

TH 2018 4 2019 4 2020 4F 20214E3 A

o%%E

WERH” (ZI5) 71.38 75.24 89.72 107.55
BEr= A (2ot 779.31 868.53 1023.96 1046.85
B #ERN . (L76) 390.41 408.10 432.43 43257
S (2ot 28.57 55.49 89.98 76.26
KW (2o 290.07 324.80 384.96 412.39
Ko e CIT) 318.64 380.29 474.94 488.65
BN (2 36.23 44.57 47.68 7.61
FHESA (270 7.48 8.86 6.63 0.29
EBITDA (1Z75) 10.32 12.03 11.21 -
LEMFI LR (2T -4.23 -24.85 -1.91 3.01
&b

HERBUR I (DO 0.90 0.92 0.58 -
DA A (O 0.12 0.15 0.15 -
SRR (U0 0.05 0.05 0.05 -
MEWALL (%) 81.00 80.50 73.95 106.78
ELFNEE (%) 27.75 25.40 22.22 18.24
MEARWER (%) 0.98 1.03 0.73 -
BRI R (%) 1.69 1.87 1.28 -
KIAG S E AL S (%) 42,63 44.32 47.10 48.81
SRR (%) 44,94 48.24 52.34 53.04
AR (%) 49.90 53.01 57.77 58.68
MR (%) 495.43 374.42 300.41 345.70
WAL (%) 248.77 185.14 161.73 188.77
ZEIEIAN A6 (%) -4.93 -20.22 -1.00 -
ARG () 2.50 1.36 1.00 1.41
EBITDA FI B &% (5 1.22 1.19 0.68 -
4 ER 5SS IEBITDA () 30.88 31.61 42.36 -

E: L ARER ST E S M AR Ao R4 LTRSS A £ S
Hi 3. 8 2021 FH—FAM AR AT, mAARIRAFAL

EEEFRETEEENERN: 2. KRS CHN KA ZAANKIAG 54
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it 3 EEWVSBIREIERR (&8 A3/ F2 )

B H 2018 4 2019 4¢ 2020 4¢ | 20214E3 A

W% dE

BERHE” (ZI5) 252 5.30 12.15 31.41
BEr= A (2ot 303.29 416.20 454.44 486.05
B #EN . (276 274.43 366.04 366.05 366.03
S (2ot 0.00 6.20 6.58 5.88
KIS (270 0.00 5.00 9.40 24.40
AR g (2ot 0.00 11.20 15.98 30.28
Bl (2D 0.00 0.11 0.00 0.00
FEEE (270 0.12 0.34 0.30 -0.01
EBITDA (fZJ5) / / / -
LE MR (2T 15.18 0.29 -0.07 0.01
&b

BEGAUR RIS (O - - - -
TEB R (O * * * -
SRR (U0 0.00 0.00 0.00 0.00
AN (%) * 0.24 * *
EOLREE (%) * 100.00 * *
MEAWER (%) / / / -
HRE R (%) 0.04 0.09 0.08 -
KM S BE AR LS (%) 0.00 1.35 2.50 6.25
EIFSEAMIE R (%) 0.00 2.97 4.18 7.64
TEAGE (%) 9.51 12.05 19.45 24.69
WEFHFEL (5 * 0.86 1.85 5.34
MR (%) 65.53 74.35 117.89 142.10
WAL (%) 65.53 74.35 117.89 142.10
ZEDERN AL (%) 70.44 0.72 -0.12 -
4 ER 5SS IEBITDA () / / / -
EBITDA FI B &% (5 / / / -

E: L AREADS TR ES B AL fo A RH ETREH £F, XLEZFRAGTWEANERG: 2. FDBIRELEHN 0 FRLETH, A 7
KA S HIBERRRI, FEISMARRRE, A /" KA 3.0 N8 2021 £ 5 —F AW S HBAZEF I, HXIRAFL
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Bt 4 EEZWSZEARAHELR

ElELELR N

AR

IR

R R G KR

FRER A KR

N T I

A BRI R A KR

(1)2 ¥ 3K R =(A - L 31H)/ - 1A <100%
@)n FEHHE KR =[(A /AT n 4)N1/(n-1))-1]<100%

SLE RGNS

B 5 LA e K

ERILLON[GRRINEIYS ot S S IV &L )]

1B H R E

BV AR YA B 5

B R R R E

BN 2B

U N

BIER A SRAEST BRI BB E IR\ <100%

FFIE bR

HBUA R R

A+ 3% AR S )OI A 2 A+ 6 55+ 96 165 55) <100%

R S e S

TR B i <100%

BN A

(B N AR -5 < 2 B )2 LN <100%

55 dittibs

S

AR B 7 1T <L00%

ST AL R

51 95 (K Y57 35+ L9151 95+ P 5 L 2 ) <L00%

KISF A LR

KI5 (K57 55+ I 4 B i) <L00%

HEREE R

R RBUFTA & B3 ><100%

KHIEGE I abs

EBITDA | 2541

EBITDA/F| B 37 H

4R {5 45/ EBITDA

41545/ EBITDA

IR BRE 4R bR

Pl JE 151 55t

LB 1 161 55

it

AT = BB F 5 A 1T ><100%

ML

(FBh B = & -1 )R BN T it 5 11 >100%

grE sl bt

G H AL PR BUE) T £ >100%

T BLEERB=1E

B+ A T M R B 7 TR S B+ AU R A

FEL Y1051 95 =R J A 3+ 28 5 M < i 40 5t +— 6 A BIYI R AR BN S5+ 1A SR 40

K SF =K HE R+ AT i
S = R 6+ K55

EBITDA= i i A+ 2l F A IS 52 H + [ 52 B8 47 IH + e
A S =B A I S + B AL RSS2

www.lhratings.com

33


http://www.lhratings.com/

ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

o A AT PR R IRE

BRE BHE ARG SRR A =F K, 1§

it 5-1 EFKHIGEAFRRERES X

5o AN AAA. AA. A. BBB. BB. B.

CCC. CC. C. RAAAZL, CCCH () LUTF444b, MBI “+7 “~” FF 5T
TR, FoRmg S B AR T ASE S . PR
EHSRRE X
AAA PSS I RE IR, FEARN ARG TFIELRE ], 329 KRG
AA IR I REJIARER, SZARIETFIRELRZm AR, B2 RUERAR
A BEIE S RE VR, B A ZAMA TR, 20 RS AR
BBB BEIEMSSAE T, ARG FF SRR, LR — K
BB IR  RE IS, AN TFIAE R K, B2 R H &
B BEIEAS5 HIRE VBRI T R 4P 22 5P PR, i) KU AR
ccc FEIEAT55 B RE SRR B T R AP RO A BF AR, H 2 KU A
cC FER = Bl LI AT SRAF RPN, B AN BE CRAE B4 15 55
C ANRELEIE 55

Mith 5-2 FKEIGRHFERFRRERES X
B s h K I8 S % B & R EAR KM 454 .
itk 5-3 FRREBREREZ N

BB VAR VR R SR G S AR — S A A A T R AT a] e VA . BRA RS TR E
HXR
PR REEE =54

1ETH FHERZERRR, £REHSERIRA AT REERK

Fae 5 APIRURRE , AR RS & R B mT REPEOR

iR} GHERZARIRZER, ARG HERRREATREMERK

RIEH FEIRF IR R R AN BE B BITAY ,  ARORAE SRR AT REIR T BRIR A

www.lhratings.com

34


http://www.lhratings.com/

RSEETFEROBERAD

China Lianhe Credit Rating Co.,Ltd. L B AE £ 4E R Ir A

BATR TR A RAEXT
2021 53 —HAK B WT KR A&ITTF A A TR 8
o B Bt 5 09 TR 37 IR R e HE

AR A G AR RN 5 BE A5 A ML 59, K& B (5 I A B0 5 A5 0
RO FFEEEATIRIER VP, BRI VPR A4 52 W ERIER PP AN A 52 HIRR AV 2 o

T T R AR A1 PR ) LB A 15 BRI P 4R BRI B R R M 4
HARRBERL . BRE PG AL A P A RN WSR2 0 Se il — R BRI, IF T
RS IR < BRI B A ER B R I G R B PP AR 7

B TR R BB AR [ PR R B I I s A A EORARAL, BORAEATRENT B o\

A T A B B AR A R ) A 045 FH S5 4= AR R RN IR LRSI, 30
AT A Jre i Bt 4 [ PR 2 B B R IS TR B4 IR R Bt S BERL

TR AR 5 ) RV 30 T A R B R AR A PR A ml 2 B EDRGL ., bR
B R ARG R, G A ILICA TR A R i B AR A1 R 7] Y B R AL,
Bl A 6 B BT X 5 A T I A e 5 AR AT PR A ] A T A5 FH A 7 A
BOKRFEM B SIUR, BRG SR iz H UG T DB, R HZE IR T o, 3
S BRI RS PP R AT R

IO B AT T AR R BB LA R W AN BE B FR BEERIER PP PR, S BB S RS
o oxt B A T A e 5 % AR BT AT PR /A W] B A ST 0015 FH A AR A DA U b,
ARAE T AL L.

Be RERRIRE A MM 53R R R IR R AR AR RR, JF R
R R R BREAPP AR G MG R o BCE BSOS 008 M o BR IR VT i T
Figh R,

www.lhratings.com 35






