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B G T 2 G K AL B R P AR [ 58 AR B RO R B R
ARG EN .
www.lhratings.com 16



ESSEGETBRGARAD

China Lianhe Credit Rating Co.,Ltd.

o B FAE R RARE

10 ET5S 1.00 28 RS 0.95
1 | 1.00 29 KH 0.95
12 Tk 1.00 30 ME 0.95
13 i1 1.00 31 R IN S 0.95
14 [y 0.95 32 TLBH 0.95
15 =V 0.95 33 W 0.90
16 Kb 0.95 34 €A 0.80
17 K& 0.95 35 b gu| 0.80
18 HH 0.95 36 R 0.50

E: AT KR A ERAEF KR, EH AT KA

R ARE, R PHIBEN S AT KA ZE
THER: &RTKEH, PEKR

(4 AP Esk

IKEATMY S WAL A Y, AR K 55
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5 (EERNIIEEE BB =T0MED)  GRKE (2017) 18 5 IRESARY R A BGE
S, i L o R B RP fER
6 (= FOAIRAIRA G H L TR (ERbR A (2017) 119 5) . LR, AR
7 (TN (PENRILAE/KGYPIRE FdE) 5 0BIE) (201746 A 27 H)D EEANKEES
8 CRTFBURZ 55K B ACELT H 4 TH 55 PPP AU @ &) (U (2017) 455 5) T IR
9 IR AR = M) CREGR% (2017) 128 B m%ﬁﬁiﬁfﬂﬂ‘ﬁ
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TS BT BOR IR0 S ) AT (2018) 70 5D i
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Tk, IR W R, 2K EATI F T
e JE 7K 55 A M 3 T JE I I AR s N B s
71, WM. &%, K. BOTHPPPL
F-BLAE A [ N BE A1 S5k, SREUEE K
A5 K AL S5 5 VF B AL, FRm I K & AT
A7V N BE R B K & il i3 N BE 22
Bm e AN KRS AR A A Se K S R
AL = B B, JUHAETS KA EAT Ak T
F ARG AL, (HFENHE KSR R
o T KRS R EVRAE, REKSAR
MV 5 TS AR /N, R BRI TE S K A B A
B FERE 2B RIS T K S5 AT RN B
W, FESRIEKINGE, FHOCHCE Wit I A 4 1
X BT e 2 g X ol 3 2580 Hbr . 471
AL T FARAKCPRT 7K 5 Al iz B 34T
SR o AR A2 R A AR SRR I K %
Ak Sy Ak R, K AT SE G A B
Jill, ARZK AT S B 2, HL XS 9 52
YRR R 2 PR, FIHAZK 2547 Ml B AAAT) 2 300 X dk
ZEW ATV e Sk 3

TRAT R ERFEXFI R YR, K
*, REFTREET REZ LA L=
B —FRK. PPPRABXGH THHET
RETLFTHLEE, AREEMT KLk
HERLADRES .

b LGP b R A —
RYITOKFA K S BOR &, FREEKAT
WAEZ THEKE PR OGS FH-HK 3Ty
T WA — g 258, 5 KA EAT AR R BE Ry 7
REJT T A R R S0, P AR 3 El5 7K
A1 FERAT NV B R RSN A 0 7 Bk 45 3 3k — 2D R
o ERETTSICE T, MBS, (FEH%
Z U, SRBUN S 515 KA H St
PPP 1550, Btk &R 4&S 5KE R,
IKFATI AR BB 1) 2 oA, Ao Bt
AKTT I N — R EEHEE T IR S AT T A4 e
B, [EMRBUKIRSN T, KIFLREREEEK
FRTHEATI R R, I B R &K 5
AV B 4@ PPP B S HK IR

BEER G IR BL A K S RTAEAT IR BT, 12T H Rl
SRR, B, X 3t 7 BRI s
JIMHRE FE LR, AR B AR SCH FIE 5 [l I B
e[ TE SO NEAR

4. RKIRZFIE

BT AR R AL T AT B & PSR Z
—, BEHREAR, RBEXTRFE, 2FKZE
HEFEREK, FLEMRbrhi, AN G
RRRBET RIAFOYINIRF A

XA T WL A AR BT
R AR R E IR FOUNIS O X A
OITT S BN AT R B IR T 2 — . T
RET YT, mMIGG NI AEET, FHEbUN
i, JEBRERIBT SRS, XA
B, AMW RGN, ik, OB
WIS BRT, FERURIER I 2 A HhEk ks, 7
AR R R B I A T P

ANCTIAE R P SR, Tl IR =
HALASCRMAK 2 Kot i R th . 2824
WA ERE R AL 3 A, BRI
AL 34 4k, RGOSR AL 147 &b, B
M MEX 3 4k, TR AIEX 8 &b, Xt
iR 50 £ 4k

2017—2019 4, EMHAFRL KR, H
X A= 7= S H 59 53 5108 12,76, 5417 12701 5781
.76, Mo, 2019 HEEAMETTHLIX A2 p= S E AR
PHIWTE S 4 17, FZnT kg5, R
K 7.2%, HMHEETEE V04 NETE. 7
PR, =SSR B 2017 4F 4.0:48.8:47.2
VN 3.6:47.9:48.5. 2019 FAK, AMTH
A4 505.7 /i, [RI#EK 0.4%. IREEEZE
68.4%, AR CHCUIA 5.38 Ji7G, [AIEGIGEHK
9.0%.

AR, R AT R Tk ok i Bt
g%, 2017 4F, EXHRH “WE”, Bipfk
Gl g IR S H RS, g
MR SRR FMSREHTERE . PRI A SE
WAL AESBEME G P R T« DUSEFRL 327
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2019 4F, AN AELL Tk 3G e 1400 12
JG, HLERK 8.4%, mT4ad T 184 H
gy s ME AT, @Ml Tias
K, A2 ged)iE LR LK 18.1%. EEZ5H]
BNV FE LI K 14.3%. HAHU A 234 L
FILLHE K 12.4%; AXHTH RS,
L G TP R AN=1%:TE 5% NN B | & i
18 A K 15.3%. 10.1%. 9.2%, HEUAELL 1
Tk IE L E 43791 9 41.5%. 48.5%. 29.7%.

[ 52 WP T TH, 2019 ARG T E E B
PR A ELIE K 10.29%, o RIAIIGH
P AR A IR . EET
AR A G T 5y AL 22.6% 45.0%. 17.2%.
43.4%. JEHbEIF R B 825 140G, Lt B K
3.4%. T B IAN 1105 J3F oK, A
1338 1275, 4tk LK 3.5%F1 10.6%.

RIEEM T ST/ AT EIEEE, 2020 4F,
ZHPLTT S X AR PP A E 6001 1278, $ AT LA
M5, ALK 3.3%. 277k E, 2020 4, 4H
M — P 219 1270, HK 2.2%;
TR IE 2712 f2oT, K 1.8%; =5
VI AME 3070 1270, K 5.00. =&k Ik4s
Fyh 3.6: 45.2: 51.2, =;~LLE 5 UGET 50%.

BATATRBEAFE, RAXGFRES,
REEBRBANEE K, ANIRTRE LS
FRRET A A 4.

AN HAL W ARV, PR &, dEU
BN, $IK R N E WL THHLAH Ris
L FEEWA 30 24, HrhoKIIrARAE 2 7
TKUL M 6 A, BlzKRE. KK
B GRIED . BREOKE CREWD . “F/KITK
B il m KA CRg L), JKIRTHFR 13.4
P TOK, 2019 4R, XK B 92.9261
G Tk, N¥K B 1844.9 ST 75K

WNMNTTM A, KEFRBENESE, HK
R, RETRKEDG. L THERE AR,
AT P 25 4 5 KSR P4 R R R, 2
W TBUR AT K 55 s AN T BERER, 2017 —
20194F 73 7] 56 & F7K F 4% 55 91,5012 75 « 80.50

2,75 #150.001Z. 7% »

B BERERS

1. ZRRAL

B 20204F K, A RIEM BT A K et
$17933.0014 70, 8% [E R Z 474 2 7 90.00%
WAL, WLV 55 I K FFA A 71 10.00% 8. 2>
A SE BRI AN R EX TN REUR -

2. DA HBEFEE S

28] A BT E R IRT R AR ART R
RABAFTFEETIAR, PAFLEET KRS
ERYRL.

NGIVSE AN SR R G gk d g
BORE A 528 K, Ws5iag A Slkiz
B O KSR 5K B )
TRERT. Atgmit. Sttt &R
Bps . PR PSR BRATEISL, T HAR
T B AR B AR A X T Sl BB AR
HAERAR (DUFfEIAR “ENMZHT) . HMTH
BB X T R R BIA PR AR (BN fRIFR “Beid
TFREER) 55, BN T BNFH S IE A B
IZE MR 5555, BT RS 3 2
MFREE ST BT X B il 320 X 3 ) i e 222
B BT ABEBEA S, Eiddb 5 AR
M35 SRR R IXIFA X 7, AMFESEF R AR

& 8 2019 F X £ &AL X ERM 4 A
(#4z: 1)

W 7
AT 787.10 316.80 61.42 9.92
BT RS 570.66 263.83 21.20 3.31
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TR IR ARYE T R

T A T T, ] R TTA
P XV B ORBE S I E B
TH . AR 2019 R, A AEENEKE
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BB [ 127t

AFF T, 2018 4, ARFAFBUTL
fERIRAX T AR F A R A (BN
PR AV EER] ") B1%IBAL, RN T J e —
NHEFNIZE TR o~ S B R E b,
TRREAIRSS o RIRIMERT T, A gk
P EA 2% T B DRI AT DX 7 DX IR A <
R E R AR E kK R 5572
AT X CRTATR DXORBR A X D #7830k 3]
90%. AT~ FIFbY 55 X3 B i .

3. ARER

NEBBREBARNA FEHBURF AR
FhERZ2E, RIERGT,

% 2020 2 9 HoR, ARMER@MABEEA
R34, AFNEH14Z, BAGH24.

KEFEA A, 1967 A4, Ik, &UF
JHERAR; TR Bl R R, BRIEET
ZRld, BEIXEHEZ R SRR R,
WNmREFRARK. RERL, AMXTTAR
B RIEA A TR AR R it T E 2 Fp
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=
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TR AWK, FHEAHK
10.67%. R4 (55T 2019 4E4 T FITHT 9% TR 554

AT f 2020 A 4 17 AT 20 T R SR I AR
), 2019 A, XTSI M AIETE U
528.37 1275, B AR 5.4%, HABIUIA
418.4 127G, 15 79.19%, YA EHIE. 2019
B, AT IR ST S Y 640.87 12T, TR
EEHG K 15.1%; X6 THIMELE 455 )y 82.45%,
A 9 45 68 S0k . 2019 4F, 28041 58 UM
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X RN T BSOS N ST RR IR
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5.8%. 2020 = 1—12 H, XTI —M A
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o

HZE 202154 H 14 H, BEAERERKI
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Y5 A F AL AT T3 K AT i 55 Rt T
HABAAHLE, AFG@EHesussics,
JE LI R LT

7~ BRSO

1. BB
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14z,

ANEER (AFIRY A RIEE.
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HTHEH 6 4, mAMNTARBUFZIR; BT
HHE 14, HARR AR KRS ERS =L
Ho. AREFRSRHEFK LA, BIEHFK 14,
HHK, AIEFKRETE ST
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A 5 4, HAPAREIRTAE 2 N, WHSW
T B NZRURA G A F) P SRR AR
R, WIFSEH 14, HE 2020 K,
AR BINESR 6 4, Bkl 4 FINEHES 4.

NEBREH 14, REEENDN 3 . B
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2. EFHEAKF
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{10 PN 0542 i i 2

Vo 2% B FE DT TR, A AR AT B4 AUk
FUETR L XHAMBIREETT I E T AR E
%o MATHESEMITIH, AFlfleE T GRATH
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XPAMEETT T, A FESL T AN BT
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HIpEY M REITH BB IMNE) . (TREE®
EIIME) MR R TREDE fTERE, T
EAFERE, TN LEEETmNAERIT T
B (RRITE B H ML) WA BT 1)
RAJFE . A&EN . DHfE S 2. A
BT WUH &5 2 J7 N A 3T 17 HE.
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TUEBLIME, o LR BT 4R SR AT %
HE BRI, R AR A fE .

t. EXEW

HRHE 2020 4E 8 H 14 HEEMH ER R KA
1) (R T RN PE A EE A R A R AU
EEDURE DY, A FHREA MH0E A w4
100%JBE AL A= B i ik 2 28 0% T | 75 2% . i 2019
R, BUESIBER TS 42.25 146, BT
BH#FM A 18.97 1478, 73l di 2019 SR A G
OB = B WA A & B a1 7.88% F
8.24%. MRHE (TN IE I ER AR~
] AR S I @ AN, AR BEAU S L A,
% 2019 FARPUE WL T E E B R, B
18.97 1275, FAkRITLAIN 4 2 /2 u AR ik
BEr7 16.97 A/ u3 AT B4 2 /270 W BGAT
e B Tt 57 AR T B B s 0 IR A
A], #A 2021 4F 3 AR, AR 2 {2ooBl
SR, MARERRIAER BT . dhAk, #
TEAZ AR [ 5 A R 5P B IO A il T
B, RIS AS TR A S 22 I8 I H B 0k 45 .

Ny BESh

1. 2B

N B AEH BT E BB AR AT
BERABAKRFEE IR, NIAETBLHIK
AMI R E A, AR RRIEK, 2017—2019 F,
w2 B HF AL A, BEERTALRK.

2018 A HFNERTERING, AFE
B SN EERIE TR B R, KSR
B (EHEKBIRASE . VoK AR AR AN TRE M
BHEE) . B ma e (RIS AR5 it
SR ETAIT, WAE T,

2017—2019 4, AF]FEM SN PIE Y
K, EHEEHK 19.01%. AF FESIRA
PUg K F 2RI R AR ERE RS
HEMEEIEK, WA RS E R
IR, K& 2019 FA F] A AU KR
WK FTE. 2019 4F, ARRAAEEBIN. KE
RN CELFE TAE . J5/K AR EE . /K
GEURE B AN TR B AR US| 7 B
AT R BN 5 S 8 8 S IR
[ Bt 2 4> ) A4 45.03% . 20.96% . 16.85% Al
4.28%.

EHE M, 2017—20194F, AF FE
5 BA R T, 20184FE B A ZKF R K
BN o PGB RS B B R 2K P R %
FITE B ML 55 B R FR PR G K R A 5
20194F B ZK B RBR A E LA 6
B ERM, HABRER R IH AL
ETHATEL. AFRABEBRIRIZE TR, =
BLRFEAM R RRA EFHATEG 5K A
M2 FK BERE E L 25 A e Mo, BRI Fedp
ol

202041 —9H , AnSEIFEEN SN
49.754¢.70, FEWS BRI 15.075%, i FF
ARG, FERAFFRN ARG AL
e 1) 5 S50 o B S AR B R e KRG

%9 NEFTBLEFRABREAERL (F42: 12T, %)

2017 £ 2018 £ 2019 ££ 20208 1—9F
mH
WA |t | BRI | BN | b | BRR | BN | g | S | B | sk |
RSN 2506 | 4157 | 10.83 | 2856 | 43.70 729 | 3845 | 4503 | 7.15| 2730 | 54.87 | 8.92
TR T 570 | 9.46 | 2045| 634| 9.70 596 | 379 | 4.44| 2064 | 343 6.89 | 18.21
15 7K Ab R 3.21 532 | -87.10| 295 451 | -5471| 361 422 | 2334 | 174 350 | 0.28
KB IE A 477 | 792| -647| 494| 755| 570| 592| 693| -085| 3.36 6.76 | -0.68
s B 7.20 | 11.94 695 | 465| 7.12| 1004| 366| 4.28| 824| 189 379 | 9.28
Rz 3.73 436 | 018 | 0.01 0.18 | 91.40
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TRER R 394 | 654| 1398| 359| 550 295| 458| 537 | 1855| 239 480 | 18.87
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Fofth 238 | 395| 4768 | 6.88| 1053 909 | 7.26| 850 2083 | 4.32 8.68 | 27.96
&3 60.28 | 100.00 9.88 | 65.34 | 100.00 845 | 85.38 | 100.00 | 10.61 | 49.75 | 100.00 | 15.07

E: 0l AL SMANZROETEEERLEMN, HAN, FTRAEIA BN, RN, BEREANT: 2. AN F2017450KN

A¥AAFLERFRBENAERE: 3. At HEEMWRIPERK LALEEZF, FOEENER

AR IR SR

RS A

NE RRARARRE, EBATRIRE A=
FHEEERRE, ZRIBAITAE] ZE L
FBATTHRK; LHERFHIEF

A TS (e E BN A 30k 4
F T EAMTHRA W ARA R CBLURfRiAR
COUMIRRT), EBNFIRTH RIRRBIEIT
R BB 1 I8 AT B A T
PRABEN LSS, & 2H 2T X 38 N 3 T R AR
SATNEE R EBE. BE AL, HXMNBRA
A LA BRI X A DX AN AR 7R X KR 43 X 38 (1)
FRFZER, IR E M.

B ZE 20209 H R, HMBAINA 852
VA, T - R R R s 2088, R R - TR R A R
ShALEE, A ARSI 28, AT
18 A B SR R AR S T IBOR S8 R R
97.094 H, RIRFEM3123.004 H.

P3|

WiLA KRS RARAF (LU R
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FEREFI IR 93.44 96.63 99.78 98.23

P 2000.00 2077.00 1575.00 773.00

AR Feh 2123.00 2635.00 2023.00 957.59
P RERI 2% 106.15 126.87 128.44 123.88

i 50000.00 51570.00 43490.00 16028.13

TR Feh 53945.00 56006.00 51454.00 18166.28
R ES 107.89 108.60 118.31 113.34

FRE 10000.00 11000.00 10000.00 3750.00

S FeE 11149.00 10209.00 8039.00 2529.00
FERER A 2 111.49 92.81 82.39 67.44

FEfE 15000.00 0.00 0.00 0.00

TS [ 7699.00 0.00 0.00 0.00
IR 51.33 0.00 0.00 0.00

E: NAAEER LS 2020 57 AT K1F, 2020 F % 3 FF AR HE

ok d: )M

A @Er~Jm, 2017—2018 4, T4
SERARET . BERET . B R4 e B
XA, ZWIATIER M, 2019 4L b= 5=
BIHEKIE T, (HEA= 5 R A A8 .
TCAHAT 2017 S 2 IMRBUR K 113 R & 50,
2018 FEA A &L T %= A=

JEAPRLRIE 7T, RS BEREE . Bk
a5 R AR SCIE MR A 5 B 2, 725
BHEASRIR T B A R B 1L i L5
P BT O AT SN T A R A R
LA . B AT 75 Ir) b AV PSR o P-4 4 4]
FER IS &AL R B AT IR I L)
R, RS 24 1A 7= TR e S A R 7R KR
PATT S B A AR A HEAT R, IR &G

AEs&EHEEM, ~8RRRERE P
T 1) [F) I AR AR b J LA BRI . BT X S
iy TGS HAT S50 T2 dh, AR A SRS
AT B A R, S5 & B B s
WHL L. 2019 5, AFAEBLE 1L
KB P EDE SB B 44.77%, EE N
A S mERR A RA R R4
JEBARAT . T RN AR A RS, 2017
—2019 4, AFfAOaEEEEL SRS T
R, 439N 7.20 1278 4.65 12751 3.66 127C,
YR A TR 28.71%, T RBORMER R &
AT, A, WS BRREEE K, =

BRAH &R TIHATIE TS 2020 4 1—9
H, ARG LB ERA 1.89 2T, &
F# 9.28%.

T3 ) LR 4R F A R hil i X 1)
A DL RS R PE, A5 4Bl S5 AR B AT R AR RE
SRR, PR RIS E RS T, 2017—2019
S P B 42 [ R 8 804y ) A -698.31 5 T
-821.38 JjJCHI1-2421.97 JiJG. MRIGHAMTTHZ
IS A5 A o N S R 2% 57 S - M B
BT RER, SPHRT X UL AR EE A&
PR BE BEESAT X B L. # A 2020 4F 7
AR, PR R 5 E AT,
R T HEEMESS, G THEREER A
G lEN S5 b BN

(5) NRE4E

LATARF EEEARNE QXT RAFR “dr
AT E”) BRREYR, NIRRRBELAETR
R =L E b FlN.

2019 4E5 H 6 H, ARIKA (HMHWH
W TR PR A 7 615 V6 AR 5 (11
WA, FRARIE A I ARANTETZE (T
IF) T T B 7% 7 A PR ) A DG B BT R K e
PIAHEED, ARl T 60.00% AL TG K
R BEL T A RA A . AR 2018 456
THR S, Wi~ a5~k 40.14 1476, AT
FH W N 14.36 1470, SEIENVIRN 3.19 1478,
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FVHE S0 2.18 127G .

3. RRAK

2 B W 4k 4 R A2 48 3T IR T A kIR A R
RAFLEZHIRE, FEES L TAEMSEE
W, HFBFF iR TR LE.

AT “EFATIERNE . A B
BEW . RO SRR NHR. K
K, AFES UG FEAR T ST S
R E R BEY 55, ARIHN TR A%
it~ 3 T R % R 3 A T PR T K R T
HIJEWRATSS . AFF T, AFEEZ
Ak 55 R Had ik 7 g o H HERE DA Ry R s A
Z R NFFEL Y KA ML FRRE /7. BhAh, A
FITRNSLHE “AIHam A SRk, FH BUR R E
SPHETBUR, K B G B R B AR AR,
AT TREEW, It iR 2.

AT AR =T HAT R R R, (D
A TR IPAEE TRERH L AL, 7R Tl i)
. WE. =& B R AL R A
TREM R TR E; (2) AFPEW LR
K KEHE. =ibE. BB BRI
T F IR . 5G+ R IS 1) o O S 2 T
AT (3) AR INsRTT 4 TG, HE
BT AR R, ATIE R L.

L. ME 94
1. M4

ANERAER) 2017—2019 EEIMSIRESL
B STHIMES AT Rk @E &1k &b, &

T PR HETCIR B B WL . AR ALY 2020
F1—9 A SRR EFH 1T

HIVEETH, 2018 K, AFAIHIEH
B EAER P AT 33 5%, Horpalid [F
THEIF T A 27 K, EEANFHEER
FHTETFAF, W36~ &8
T w2 5%, BEEHRTF AR 6 K, LEUA
Foam 15 MEETAR 3K, 2019 4
Al A IEE N AR LERBD 4 K, FE
RNTEEE . GRS ) RS, HorpkabH
AT FRABHINEA 11%R B, NHPANE
HYGH . 2020 HERT =22 A 7 G N BT
1 FF oA, Wb 5 FXFan, FERNPER
HER LKL TETFAA . #Z 2020 49 AKX,
AFEIFEHE ML 65 KT AF.

FREF| 2018 FA A G HVEREAR B A F]
T 25 B s s a8 OR , AR i 2017 4RI 45 Hif
BE 2018 FERIHHE . 2019 4, Hrgkis =4
PRI R A B HAth i B 55 77 B AR AN A A
BHHBEA —2 i . BIRE, AR S
B w et Al

2. KERE

HER, NAFAARENEK, KT
B PR ARABRIERS T P oy kiR
Tk, FEAAHWRES, T E2RE—.

2017—2019 4F 2K, A\ 977 A B G
EXEAMEK 5.11%. #F 2019 K, AF®E
FE AN 536.33 14T, B AR TR 7.07%, H
IR BN 7 1 38.40%. AEIEIHE  61.60%.

k23 DNAFTFEZMRERN (F2: L. %)

2017 FER 2018 4ER 2019 R 2020 4F 9 AR

H . skt 2] =15 £t ] skt £t ] stk
R4 35.98 7.41 89.37 15.49 4722 8.80 41.10 7.50

HoAth REHSTER 19.67 4.05 13.06 2.26 19.27 3.59 42.80 7.81
7k 103.91 21.40 114.01 19.75 122.98 22.93 115.47 21.07
FoAbiizh vt = 28.34 5.84 40.00 6.93 1.38 0.26 1.20 0.22
W= 195.38 40.25 268.93 46.60 205.97 38.40 219.99 40.13
KHABAL IR 5T 2.30 0.47 1.85 0.32 10.81 2.02 14.44 2.63
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[l 5 B 7 142.23 29.30 154.32 26.74 162.10 30.23 157.73 28.78
FERE T RS 126.94 26.15 124.63 21.59 122.65 22.87 119.86 21.87
R F 290.10 59.76 308.19 53.40 330.36 61.60 328.15 59.87
=S 485.47 100.00 577.12 100.00 536.33 100.00 548.15 100.00

TR SRR ARSE N S M SR A

2017 —2019 A, A "R BN BT = I sh K,
IR A 2.67%. #ZF 2019 AR, AFEN
FBEr= 205.97 1276, B EFER N 23.41%, F
BRI KA SN T 72 KR N B 8.
AT G FEH TS HARRISGR AR
AE DR o

BUE 2019 9K, A F B 5t 4 47.22 {276,
B EER TR 47.17%, EE RSG5
FEICIG NPT =) 52 1 B8 &b F BT A
K, 2019 4F 5 98.52%, BiM#4 0.68 147t
BRI, S NRIES.

2017—2019 K, 2 "] HAL UG ShE
K, EHEE T 1.03%. 8% 2019 4K, A
A AR R U EK 19.27 {2, B LEFEREK
47.49%, £ R 2019 4F /> 7] HT 8 R ZE D4 T ]
M X 8 1 45 A PRA RIE K 6.28 4470 K Hisi i
W H DGV RO R A PR A F122.07 {2t
RS A F) F AR USCRR 32 B AR
AR 7T R R TT A1t E 69.51%, 4k
R . HoMh NSRS A K B e, Rt
PEINK % 0.52 27T

%24 RE20195F K H A A AT 2SO
($4z: 12T, %)

% N RIS &/ K s
APLTI AT IX
12 6.28 | 14EL 3172
A PR fik A
TREIOTR | oo
e 207 | 1%L 10.44
AR A AR FELLA
TIA bk
HDSTH IRy HEkk 200 | 1-54F 10.09
N
T R AR Z " 257D
ok 215 10.87
i TR s
TR AR | L
X 1.26 | 14EL 6.39
A ERAT | N A
it - 13.75 - 69.51

FA R R AR 3] F R AR

2 2020 4F 9 ACE SR “ALRIEH IR BRARAR

2017—2019 R, ARFERFFEEK, F
HE A 8.79%. #E 2019 4K, AwfFLT
122.98 1070, B EFEREK 7.87%, FERKE
fitl Bt i BV S RN BT . AR IR EEE T
RIEA (5 84.83%) AR5 TACETIH 28.60
fLTE BT R (b 12.87%, 1Rk 5 K R b5
FEREA) W NF] “AEI—FF R &
R AE L 59.64 1270, BARMIEA T
AR 34.12 20 (it & 1t 25.20
fe.58, HAtohbERRD 1w A FE
M BT 25.52 /278D

2017—2019 R, A= HAMGBN T =K 3N
TFE, FEHEE R T77.93%, EEHARE”
fl . BRI S L EFETE RIS E TR . R
& 2019 R, Aw HARGRS) T 1.38 14T,
W LER D 38.65 1476, EERWT R
HEAFEFAAR A

2017—2019 K, ~w]dRmsh st frakiy
K, EHEAHK 6.71%. #ZE 2019 K, A
A BB %= 330.35 f4Un, B EFERMEEK
7.19%, A AERS) BT A KR AT
[ 52 97 FOTE 2 T REAA e

2017—2019 K, o~ mHHAR AR B PRk
HK, A E AR 116.63%. # % 2019 £ K,
AT IR 10.81 1276, & EAERI N
8.96 147G, EE RN FHIHINTAN R A
FR2N F] %% 8.62 12 TG HTEL

2017—2019 £ K, 2w [l € Bt P e e,
EREAMK 6.76%. HZE 2019 F£K, AT
SE P 162.10 1470, B EFERIEK 5.04%, &
BLHR 5 R S ) S 1 A it A 1 I E A
B, it iHEdTIH 66.55 1247t

2017—2019 4F R, A FIfE & TAERFEE N %,
EXEA R 1.70%. % 2019 4K, AFLE
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TR 122,65 1070, B EFAR TR 1.59%. &
TR B il E i 8896 TR 331.58 14T
BRI H 12.25 12,76 329 [E18 25 2 s
HUiE T2 9.47 {27t 1 528 (4E PPP #5E¢) 9.05
ACTOAI AL R S5 T H 9.11 /e N .

PR J5TH, BE 2019 K, AFIZIR
BEFE 2,46 (L TCHIE N, FEORZIRIT M 4
0.68 127t f71% 0.41 127G [ %7 1.15 1470
M 0.22 {4.7T,

B 2020 4 9 AR, ARG H T BB
FHEREK 221%. HAp AR R~ &S
40.13%, #% 2020 /£ 9 AR, AR MR LR
FAERTFRE 12.96%; HoAh MG E: B RIG K
122.12%, = ZB G MU DS mrp BRI
R DX 2t B AR 0E A IR A FIE K 5.00 12T
R NSRS B 4.59 AZ TS KR
BB B BRI K 33.620%, 1 &
STANMARAT R B BR AR (LR EiFR “ 2441
177 $% 11.79 A2 TC AN 6 48 2% i it i
BN & 4% %5 5.23 120 HT

3. WALEM
NEVAEAERBRET R, KRoBAIHS
TRBERE BE®, RERZRHK—HK,

2017—2019 4K, AnlfrA &R
W, FHEA T 1.83%. #ZF 2019 F£K, 2
A ENI A 229.94 1276, B EAER T
0.15%. ~a] A BRIt , DEE AR S
AR B o be 235 0y 21.13%A01 15.20%,
beisr, A F prfa E R s AR e P — .

2017—2019 £ K, 2 A LW B A LRFFFRE
79 33.00 147, [FH, ARGEARAREREINT
Bedadh, FEORENTH NRBUTFENTIRE
i BT ERERS. BRI B K, 2018
RN EZEREIIAS 100.00% BB N A
FH =0 5 1 J5 %o R RS R R I e ) R B &2
51.00% i s 7 TE AR 81, 2019 AEHE K R 5L
T8 A2 3 A P A3 T I R I 88

2017—2019 4K, 2al/bEUE R A P
R, BE 2019 A K 48.58 147G, B EFR
B 8.76% R T A FIWIER T A FHMNAF A
HIGH BT EL.

BUE 2020 42 9 AR, AF A #HEMN R E
FEARTFE 3.22%, FERPEZIHERARL S,
BEA AR EG I ARAL s 950D TS

(25 NIPAEREEEMAREN (F5: LT, %)

2017 FER 2018 FER 2019 R 2020 42 9 AR

e &/ itk &/ HE &H =4 &3 HE
Sl A 33.00 13.83 33.00 14.33 33.00 14.35 33.00 14.83
BAAH 119.28 50.00 108.34 47.05 110.23 47.94 105.88 4758
AT 30.17 12.65 32.93 14.30 34.96 15.20 35.11 15.78
DHUR AR G 53.78 2254 53.24 23.12 48.58 21.13 45.27 20.34
FRHENRET 238.57 100.00 230.28 100.00 229.94 100.00 222.54 100.00

TR R RIS M SR R

NEAEFARE AR, HE RiETP,
2021 % 2022 B E—RGEFTREHES .
2017—2019 “F A, A m ffir s B sl g
EWEAMK 11.39%. #%E 2019 FEK, A

Bt AL EAEAR N RE 11.67%, FHRTE)
BURME NPT Horb, Jah i di 26.49%,
JER B F1 M5 5 73.51%, 24 F] G fi AR Eh 745
NE.

S I IMASE B A TRCE IR B SPKARID. BRI A BIREE
29 NI H R, BB 35.50 14T, BT T3 R, SRS E g b I

BT T AN o
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426 A A EBMAREN ($15: L, %)
2017 £K 2018 £ER 2019 £EK 2020 £ 9 AXK

A &5 e £ ] ik £ ] ik &/ itk
R R 2255 9.13 3141 9.06 10.23 3.34 21.08 6.47
TSGR 13.70 5.55 12.81 3.69 6.13 2.00 6.85 2.10
HoAth REAF R 12.17 4.93 17.96 5.18 16.87 5.51 24.33 7.47
o Eab IO [ e i 26.68 10.81 42.99 12.39 22.03 7.19 22.43 6.89
HBh A% 95.49 38.67 132.46 38.19 81.15 26.49 104.28 32,03
KR 49.05 19.87 71.01 20.47 53.77 17.55 63.58 19.53
Fif i 87.14 35.29 121.76 35.10 136.23 44.46 147.00 4514
KHIRATR 10.39 421 16.92 4.88 26.06 8.51 1.38 0.42
LIRS AT 2.85 1.88 2.67 1.25 7.07 3.14 7.03 2.16
e 5t 151.42 61.33 214.39 61.81 225.23 7351 221.33 67.97
il 246.91 100.00 346.85 100.00 306.38 100.00 325.61 100.00

TR IR ARSEN S M SR A

2017 —2019 A, A "l s ek s R %,
EWE A TR 7.81%. #A 2019 K, AFR
A 81.15 1476, B EHFER T4 38.74%, +
LR IS O — & N B R AR R Bh SR
P8 A al sl o 32 2 e R A . TRk
T, HARRATE — 5 BB AR 3 1 i i
o

% 2019 K, A F R IE K 10.23 12.7T,
5 EAER T & 67.43%, T RN TR 5545
FIRTE. A RS R E BN RUEfE 3R (o
93.65%).

2017 —2019 A, 24w TSR TP~ %,
EYE AN 33.08%. #E 2019 K, A
TSI 6.13 1476, 8 AR TR 52.11%,
BERIGTLIESE 5 7= BRI 5 7= BT s
FEER AT L. HRE 2019 E K, Aa] Tk
T3 = B pR PR S K 00 H ek A S R AE A
Pl PRI s S5 FRAT 3 K A i o

2017—2019 K, 2w HAh SAT B 2 1
K, EHEEWK 17.75%. &% 2019 FK,
O F) A BT R 16.87 4276, EENAE R

2017—2019 K, AF—F N RAER
s N, FHEE TR 9.14%. #E
2019 FK, 2 F]— 4 ] B R B 55 22.03
{¢.75, A—FNEIAKIER 11.54 /20—
RN BN A5 SR 10.49 {4TG .

2017—2019 K, ~aEl Rz f Rk
K, EHEAHK 21.96%. #E 2019 4K,
AFARRE R 225.23 1270, B EEREK
5.06%, ~w]dEa) 76 32 B AR AT
15755 R A R i o

2017—2019 4R, A ml KA R BB IG K,
EE AWK 4.71%. #E 2019 K, AFK
B 53.77 127G, B EFER T 24.27%, *
BRI NN G EG KSR E 2 H
[ {5 5% (5 35.26%) FILRIEFE K ( f 42.32%)
F o

2017—2019 £ K, 22 & BAH g7 PRod 4
FEWE AWK 25.04%. #HE 2019 FEK, AFH
A7 136.23 1276, B EFEREK 11.89%,
FE R R AT RS A A it A H]
HR G b T H TS

2017—2019 K, A FKHARAS KR
K, EHE MK 58.15%. #E 2019 4K,
AT KN AR 26.06 1278, B EEREK
54.03%, FERBUNE Bl g 5T & K AT
A AEA PR A wE RGN AT

AR . KN AT A B A%
VRS AT, 2017—2019 4E K,
A TGS BN, 708 195.87 147G,
29454 1Z.JCA1 234.90 {270, FHE AWK
9.51%. Aw|4Efis LK% N E, BE
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2019 R, ARG S 14.31%, KIAFIS
7 85.69%.

B5 NaMFIAFKFE (£42: 12T, %)

350.00 70.00

300.00
200.00
150.00
100.00 J

0.00

20174 F 20184+ 201957 202059 A 7
— B —
MRS — T R R
—— S EE AL HHR RS B AL LA

TR R ARAE D 8] F IR AR 2020 AT = F M A4k e

% 2020 2 9 H R, AR a4 379.51
278, B EEREK 6.28%, T AR5 WK
FOAREAT R KA R0 A5 27 K 8
Hoa m) A A FAE R I K 106.01%; H
fib AT R AR AR K 44.23%, R
BINATEL KIS LRI K 18.25%; 1
fHRFRE ARG K 7.90%.

2017—2019 2K, ~n] 5= i Ze i A
5 SRR L R A K KIAMT S5 AL
PR LRI K . BE 2020 45 9 oK, A4
5145 256.17 1476, B EERMEK 9.05%, A
B AAGTER L AH S T L S AN 5 %%
AL L) ) 59.40%. 53.51%F1 48.78%.
AT MIRES . #E 2020 459 HAR, A
A4 T 2020 4 10—12 H . 2021 4E. 2022
A 2023 oA BIARIf %N 18.87 4Tt
82.25 147G 75.57 ¢ I 18.27 12.7T, 2021 4
F1 2022 FAFAE— BT ETT

4, ZAIRE

2017—2019 5, 2 S ARAERE KBk,
i Rt g AR SR K, AIHERES
Xk B B AN, S| EAKB AR 55,

ERIAp %S 54.80 60.71 76.65 42.25
W BB 14.15 18.87 20,51 12.88
b EBIBRA 6.54 6.98 7.55 5.69
it 4 % 6.80 11.14 12.33 6.85
Fohuliezs 8.69 14.69 14.31 6.31
Bt 0.26 0.79 2.33 1.17
GbERS¥ 243 2.71 3.19 233
IR 857 6.78 9.12 14.01
S5SNI GRS 2.20 2.42 3.09
e Gk 0.17 0.38 0.92

k27 NI BARAF (Bl L. %)
i H 2017 4F | 20184F | 2019 4F io_zg ?
BN 61.10 66.31 85.83 49.75

FoH R R ARIEL 8] F AR A AR 2020 SFAT =5 M 44k Rk T

2017—20194F, A mIENIRAIGKE R,
FEWE AN K18.53%. [FW, AR ESAR
WK, FEEA6K18.27%. 2017 —20194F,
A FVEAIE 2R SR, 5371 58.57%.6.78%
F19.12%.

WAl B B 7T, 2017—2019 4, A HATE
R EE K, FHWEEHK 2041%. 2019
SERER R A LVE RS A (Y 36.81%) A
%9 (5 60.09%) A, 2019 4F, 2va] A
BRI Ly 23.90%, #2018 4E )
28.45% 4 BT T B&, {H2A &) #1182k A6 RE A 1k
RO

2017 —2019%, ] 3RkAF BIBURF AR B 235
N1LATAL TG 17.444¢.70F114.3314 78, 43t
NENAMINFI A 25 R H © 2017 —20194,
O TR AU, I AU T BRI
WK WEAFIFRFRE, 2017—20194F, A
SR N EnRe Y IR A7 Taal (GRS S 32 518 SO E|
N TR TR I RE 1T .

2020 £ 1—9 H, AwSEHVENIN 49.75
.76, B EEFMT R 4.65%; &k FE R
14.01%, # FAFEFEASEA 8.48 N E A A
WBIBUR M) 6.31 42T, A A SEBURNE S
2.33 127t

5. AR

NI BEENAERFEFRN, EHRUAN
RARES, EHTAIUEEAKT = X hAf
BRIAABRK, BT EFHFE KBS RS,
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HFRNENFREDTAALABERNS R
H, NBAEEANBETE K.

28 NEANERHN (F4i: L. %)
JiH 22';7 2018 4= | 2019 4 5%0;0—
LEVEERIM AT | 11245 | 127.72 | 10613 | 72.32
BTSRRI H N 93.80 | 114.59 96.60 | 62.72
LEFENNESRBRH 18.65 13.14 9.53 9.60
BB EIRAN A T 41.32 38.48 1.11 3.96
PGS /N 82.69 72.00 4791 | 64.68
WEESNSMEBES | 4137 | -3351 | -46.80 | -60.73
BRI A RN 76.70 | 165.67 | 133.70 | 69.70
BB B I /N 58.40 91.33 | 13858 | 24.99
BEREINRERE T 18.30 74.34 488 | 4471
MENNEL 118.60 | 141.56 96.19 | 106.52

PR R IR ARIEN 8] T IRE AR 2020 F AT = F A M SR AR

MAETEFHKE, 2017—2019 4, AFL
BRSNS TR, R, 12
P57 BB B EEIG K, 2019 4F2K 82.56
2705 W HoAth 5 22 B E B LBl 48 23.57
fe.o6, FERNEGEUT. HALA 7 2 A RR
fi sk S BRI . 2017 —2019 4F, ARG EE
NI A I A, ISR Y
%A BLE WA K, 2019 450N 82.74 47T
2017—2019 4, AR EE G SR EPE T
F%. 2017—2019 4, ARSI LS %,
B2 N SEEIL 0 & e o

M IESHKE, 2017—2019 48, AFHK
PGS IS MANEE TR, AR 7= F 3R
BRNE; AFBRESNIER B ZEETR, L
HHO R ] 5 2 7= TG B A A A 7 7 S
RN b AT E S & S RN RN oy E S v 4 S A A1)
IR 4 5 N A TN T HE A 4 % 7 R K
BB 57 o 2018 A0 95 77 A S 1) 3 2 %
FERTR LAY, 2017 SR SR P 3 I S
BN RS, RS HoA 58 5 iE s
KB R R, 2018 4RI SE % 7= 3N %
BRI i S, DR W ST IR B 4 AR
K. 2017—2019 4F, A GG SIS Rrak
KGR AT BERIGShATF ISR N

=

1, A RIN-22.72 42,70 -20.38 12, 50H1-37.26 12,

S

MERIEEHRE, 2017—2019 £, AF%E
PGS IMA B SNIGK, EE R KU
B (1) B 4 R i ) HoAth 5 5B TG A R I 4
(2019 49 26.42 12,70, FENFIERS EEM
W1 PPP I H 2 i A4 . 2017—2019 4F,
AN F B GRS RRER G, BB YRR
5 AR 4. 2017 —2019 4F, AR ERIE
S &1 A 5 B, 2019 B2 157 55 AR
KR, USSR . BRI A A
% IS B AT I A R RN U SR A 7 A
RO, 3w TG EBOR Rl B 75 3K

2020 4 1—9 H, aal&@EEIenE
PERFIIRNIRES s F BTGB E KRB 5
B PO E KRN, A AR BE A
S e

6. tEtRAE

B SAIARER A ) BRI AR S 3R
T, FRE|NEHBATEZMRT AR
RETRBEAABRL ~2E 24, ANAF
PaERLARRETWR, RETHFGRY
XA, o) AR ) AR

%29 N EEGEE N AR L
(Efz: %, 2., 1%)
S 2017 & 2018 & 2019 & 2020 4
(R (R) (R 9 H (KD
HEFEE TR
B 204.61 203.03 253.83 210.96
W 95.79 116.96 102.27 100.23
I T
L 0.73 0.96 1.44 0.95
KEAREGRE S dR s
EBITDA 20.81 24.19 25.25
EBITDA # 5
o 2.06 1.75 2.02
e
A 9.41 12.18 9.30

TR IR ARIEN 8] F IR E AL 2020 AT = F E M SR A EE

MEE BAEEAG RE 146 A, 2017 — 2019 FE5K,
AN TR BN BRI S R K, RSB
RSN Ao AR B AL . 2017 —2019 3K,

www.lhratings.com

37



ESSEGETBRGARAD

China Lianhe Credit Rating Co.,Ltd.

o B FAE R RARE

AN EV I IS5 LU R A K, ISR 0%
TGS M ARBEFE R . %8 2020 4F 9 A K,
ANERBI L S LR K A R A 45 LR
FERBE T BAKE, GRS
G

ML RE JitabnE, 2017—2019 4%,
/y#] EBITDA Fr&EE K . 2019 4, /A 7] EBITDA
FEHITIH (& 35.72%) T A 55FH HIF
R (Y 48.46%) FIAE AT (5 12.63%)
PR, 2017—2019 4, A #4555 /EBITDA
WANEEE R, EBITDA X431 5 178 25 4
fE—#%, EBITDA X RIS G50, ik
E, Ar KGRI M.

B 2020 9 AR, AnXAMELRRE
86.58 14.7C, HHIRELZE 38.91%, EERNXTLHNM
AEFEANZEDARVT T X BB A R 2 7 45 H
AT JE EA LR AR, A TR ML
AT AR CRARECKR,  BAR AR E A
dll, BEIER, KA.

KRYFA T, BAE20205E9 K, AFKE
HRARRYFA

% 2020 2 9 HOR, AFRGEUTER(E &
Al 152.24 1276, MARLEARAE 81.36 1270, &
Gk A S CL7p

7. B S H AT

NEBNEZRRTTFAIARFELER
FoFRERF, ENNIEAFRESFB =
BHBLE, TR AAFLEREESE
—fk. NG E AlEF,

AR EGEENT AR Z, FELESEE
BT AR ARSWERMPFRERZE, H
HREJ ] AR BT ORFE 5 R R o s e Bk 5%
EDVIN EZ R AR . AR AH
FAVAE AL LA 51.00%, 57 8% EL IR,
BELF0 8 FH L A 4% 00—

BN S5 77 1, 2017—2019 46K, R
A B R A, IR AIEK 12.55%.
B2 2019 oK, BEA B AT 314.14 147G,

Hrp, Wsh%re 148.21 1270 (5 47.18%), +
EH 1R B4 18.62 1270 HABMEK 72.18 12
JEHIELR 54.40 fCTCH . BB 5™ 165.92
{276 (15 52.82%), 32 A HA M A A% 7 A [
E B L. B T B A A I D AR )
58.57%, ribbim .
2017—2019 5K, BFAFE A # A G AR
WK, FHEAWEK 12.97%. #ZE 2019
AR, BEAFFTE HEN AN 136.76 1278, KL
FEARTRE 7.03%, FERFEARAFIRDFTE
REA A BT A #AL G (5 A 421 59.48%, L
K.
2017—2019 K, BEAF] T S8 53
K, EHEAHK 12.24%. #E 2019 4K,
BEA T U A0 177.38 1278, B EEKR TR
5.82%. 1, i sl 91t 33.76 127015 19.04%),
JEsh it 143.61 1470 (5 80.96%). BEAF]
G A A R D4R ) 57.89%, & E—f. #
£ 2019 K, TGN 56.46%, 4k
% HE AL F 54.05%.
2017—2019 4F, BEA R EDI A P K,
FEWEAK 323.73%. 2019 4, BEA A Sl
BN 5.34 1276, [FILLIGK: 46.95%, 54&IF
CAENIN 6.23%, (5 EURMK; BEA R
T VN -0.89 14T
A 2020 9 AR, BEAR] G L
368.60 1276, Frf &ML AN 15251 1470, fifi
KVET 216.08 1270 BEAH] B 47 i 2 58.62%,
SRR 55 B AL L ER 55.79%, 4545 192.45
1275, ARfEHAREF, % 32.57 12
TG, IERIFSEL 056 1%, BFARIEE—E
FIFE ARG UE 71, 2020 4F 1—9 H, BFARE
WY 0.71 1275, FEEHT 15.54 147G

+. KEAREETEN T
1. RIAM AN S LA 7 509 %k

A B2 R AT 4 4518.0012. 75, AH24T-2020
9 H R A\ K W6 55 A4 45 55 1 3.7T7% A
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3.12%, XJ ] IA 13 55 A i A5 )

B A2020F9H R, ARTE 7 fiE . K
5195 OF Ak HE S AN A5 55 TR ARk e 2 43 oA
59.40%. 53.51%7£148.78%, L7\ %]20204E9 H
RIS B s, AFEEHME R, kA
W 27 1%8.0012 0 AT G, AR B2 g3
KA 25 WA A A 057 45 W8 AR B 0k
I35 L TH%59.99% ., 54.28%#149.71%, A wE M
FAANGETNE, FEIIAR G LR
EIA TR AT A BA6, AR KRS
KA RE/ N IR

2. RIAGARAZIERE /) AT

2017—2019%, ~ AEBITDA%%°420.81
{076 24.1912.56F125.2542.7C, 43 B NA g5
RATE&H02.6015. 3.0205M13.161%; M, A
F 4TS & WM & i 11245447t
127.7242.76F1106.1312. 76, 43 N AW K AT
&RIM14.066% . 15.97f5M13.271%; AFAE
TG BN ILE IR A5 | 918.6514 7T . 13.1444. 7T
M9.5312.7T, 43 A 5 77 R AT 4 #8111 2.33
fi5. 1.6415M11.191% . A FEBITDANG A A2
B Ae SRR, SETESIILAIR E R A
10778 A VAR, S ETESII SRR A
Wt 7775 7 e AR 2R

+—. gt

O3 T D 4 2 T R 3T i Rt 5
VAL EA SIS Bk, A HERRX
R ENVESR; A RIERPEN . BRI G S0RF
P A Il 5 RSO U 77 T P 88 3R A5 K 7 A8
Fro RN, IR BEAS O 2120 =] T il st
JtiAR R B E I BEA SRR 2w AR
BAREIIRES . AIFEHE A T2 F R SE R R
X AR P 7K1 R AN RS2 o

G T AR 9 N T S T R L 3T 2
—, XARHWIE, AFFREERIER, e
m PR T RIFRIANIIA . A 5 0 55 (1 R
efeitt, AFIARRE WA BRI K.

FEF0F 2 F] EAAAIE AR DL AL A5t
FEEIERE NG AT, BREBHE N, AW
iz BIIAS RELZIE I KU R I
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Mtk 1-1 8 Z 2020 R\ FBRIGEHE

AN ANRBUFEA 57 I E R RS

WL AWM I KA RSN 7]

90.00%

10.00%

A

y

\K:

AT T i B R M R A 7]

PRI A B4R

Mtk 1-2  #(F 2020 &£ 9 AR A TR ZHE

PRI HES AN

A% T hRTo i e BRI A R 2 )

W ol
|
e
Al L 2 aaem | | wsaee | | assie
1 |
[ I [ 1 | |
™ e lullm||e|la] | = 5
L O o O O A I 1 O o I O~ S+ S R S I B
T rrrrte
e
£ wo| s | | | m ||| | = =

ot o A
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Mtk 2 & FE 2020 £ 9 A k%

73 s\
A4

miTH IR AEEARRAF

FEFRANER (BAL: AT, %)

Fs FAEER RRALH # M A Frikich
HE [E1E: 3
1 XTI LSRRI R B A ) 2009 4 06 J 25 H 10000.00 100.00 -
2 APTTIRIL R W IT R A IR AR 2009 4F 11 H 04 H 15000.00 100.00 -
3 APETTORRR b @ B TR A 7 2009 4 08 H 04 H 20000.00 90.00 10.00
4 AT SR G TR AR A H 1992 £ 10 f 24 H 5000.00 100.00 -
5 AT R AR TR H R A 2001 4F 05 H 08 H 10000.00 96.00 3.60
6 PN AR BIEEEARAF 2013 4£ 09 H 12 H 800.00 100.00 -
7 AMTHEFEWARFHEAF 2004 £ 06 H 04 H 3000.00 67.00 33.00
8 AT I B IR A 1995 4F 05 A 05 H 388.00 90.00 -
9 AN ) & A R A A 2000 411 7 15 A 100.00 75.00 2250
10 AN T = A B S A R A A 2015 404 H 20 H 1000.00 100.00 -
1 XTI BT B IR A = 2016 4 08 1 25 H 20000.00 96.00 -
12 AR (FHED HIRAH 2015 4 09 7 18 H - 100.00 -
13 IETTIRE H= ER A IRA ] 2016 4 02 H 23 H 5000.00 100.00 -
14 PR A B R A A 2015 4 08 1 04 H 10000.00 100.00 -
15 AT F P TR AR A 1992 4£ 07 7 18 H 1008.00 100.00 -
16 XCPH (BEHED HRAF 1978 4 06 / 26 H 13000.00 100.00 -
17 PNTT A ISV EERR R A A 2001 4% 05 F 21 H 47900.00 51.00 -
18 PAMNTEWERARAR 2016 4 09 H 20 H 10000.00 49.00 -
AR R N SR RANFFAZ &

WWW.|
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M 3-1 EEWMEZEIBLIERR (e5042)

pyf=| \ 2017 4 2018 4 2019 4 202049 H
ot 45 Hu
BB (127 36.10 90.96 48.29 42.05
B EH (27T 485.47 577.12 536.32 548.15
B ilas (20 238.57 230.28 229.94 222.54
A% (oo 49.30 94.86 33.62 44.21
K% (2o 146.58 199.69 201.28 211.96
A% (75 195.87 294.54 234.90 256.17
ERZ O NIC V. 61.10 66.31 85.83 49.75
FlESET (278 2.43 2.71 3.19 2.33
EBITDA ({ZJ0) 20.81 24.19 25.25 -
SEMFIER (4T 18.65 13.14 9.53 9.60
T %5 Yebn
BB L (VO 33.64 21.43 18.00 -
IR A (O 0.61 0.56 0.65 --
SVBE R R IR (O 0.15 0.12 0.15 --
WEWALE (%) 118.60 141.56 96.19 106.52
EDNVFER (%) 8.57 6.78 9.12 14.01
MR (%) 2.20 2.42 3.09 --
HERWEE (%) 0.17 0.38 0.92 --
KSR AL (%) 38.06 46.44 46.68 48.78
RS R (%) 45.09 56.12 50.53 53.51
B AE (%) 50.86 60.10 57.13 59.40
MR (%) 204.61 203.03 253.83 210.96
HELE (%) 95.79 116.96 102.27 100.23
LE MWW T (%) 19.53 9.92 11.75 -
MEFMFHLL (B 0.73 0.96 1.44 0.95
EBITDA | 854 (%) 2.06 1.75 2.02 --
A ERFSSIEBITDA (f) 9.41 12.18 9.30 --
Er L3 2020 FZF R HIRAKZE T : 20 HFRMAD A R HT A &5 IAK E 2 52T B
KRR ADFHREAMSIREA, BoFIEHEE
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Mtk 3-2 FEMRZHIERIEFR (»a rw/gna)

mA \ 2017 4¢ 2018 £F 2019 4 202049 A
T 55 B4
BB (127 13.19 58.85 19.48 18.21
B A (12T 247.97 335.44 314.14 368.60
#1270 107.16 147.09 136.76 152.51
Ef% (7o) 21.89 28.30 19.33 32.57
K% (zio) 82.43 123.72 141.53 159.87
2% (278 104.32 152.02 160.86 192.45
ERZ ONIC V. 0.30 3.64 5.34 0.71
FES (270 -1.37 3.02 -0.89 15.54
EBITDA (fZ71) / / / -
LEMR MR (470 -4.26 7.19 -28.28 -8.77
Tt %5 ¥ bR
BB GUBUR L (VO 19.60 143.32 285.25 -
17 B B (DO 0.00 0.06 0.06 -
BB (VO 0.00 0.01 0.02 -
LWL (%) 1347.12 63.63 19.09 190.51
EDNVFERE (%) -65.25 9.98 27.63 81.87
MR (%) -0.65 1.02 -0.29 -
HHERWEE (%) -1.27 2.07 -0.63 --
KIS B ALIEE (%) 43.48 45.68 50.86 51.18
G AR (%) 49.33 50.82 54.05 55.79
wrE U (%) 56.78 56.15 56.46 58.62
mEhLE (%) 211.75 265.29 438.96 345.32
HELLE (%) 115.75 180.02 277.84 246.36
LE MWW T (%) -7.87 11.70 -83.75 -
BRI (D 0.60 2.08 1.01 0.56
AR FRSS/EBITDA (f5) / / / -
EBITDA FIEf&% (£ / / / -
E: N3] 2020 FEF M A ARA R E T KGRIE N 8] AT B #4048, ¥ EBITDA 48 X #(38 K R
FHRR: AFHREAMSIREA, BoFIHEE
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fiifE 4 EEZMSZEFATELR

B R B W it E AR
KGR
R SR
FEOER MR | (1) 28R KR CRE- B 1 E#Ix100%
FAL OGRS AR | (2) n EHHE: K[ n )N (U(n-1)) -1]<100%
FE SRS S KR
ZEYERIERR
YGRS | BN G2 RO % 8+ 1 1 B 2248 )
FIRAEVE | WA P47 1150
SRR S REL | BN 7 R
MEWNLL | BB  FRAES S U B BLE/E LI <100%
PSRRI BT 72 S | ORI 3K+ A S ISR+ A RIIRGER ) 1587 2. 851<L00%
EFigrR
MEARWEER | GRFE+FE FARE D T EH RS+ K H6 55+ 45 <100%
IR R | R A A 3 <100%
EOLANEZE | CEMIRN B SAR-B A B 78k N <100%
{RELEMIEFR
BRI E E 1 <100%

S AL R

S5 CRIGIS+ R G55+ T A B ALZE) <100%

KBS RA R

KIS (KIIGS+Pr A E R 2E) <100%

HIRLE

FHARARE A A 35 <100%

WHAERRE NIEHR

EBITDA Fl| B {4k

EBITDA/F]E S H

4 iR {7 55/EBITDA

45 55 /EBITDA

MR ERRE NIRRT

st

MG = B R F 5 A1 <100%

WL

TR G750 s 715 1 <100%

fE I eish it

G E I G RS R 2 v >100%

Bl R 91651 55 Lt

Bl R I i 55

T BLEERB=1E

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

R 55 =R R+ 22 5 T G B 7 5+ — 45 A B I AR AL 3D B 5T+ ML AT 2R 40

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

EBITDA=A LA+ 2 A A IS S H -+ 2 5857 7 1H -+ 8
AR S =B A I S+ B AL RSS2
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it 5-1 EFKHEGAFRRERESX

BeA B ERKIAGE SRR =L, FF5RR-N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BEAAAZL, CCCZ (&) LUNZERSN, H—AMs S < < FF 5347500,

TR TS T AR, T
BR%RRE & X
AAA | BB ORI, HAR ARG IR, 2 AR
AA PEIE S IIRE VRS, 2RISR K, 2R R G
A B B R, 55 BRGSO, B2 R (S
BBB  |RSiSMSAES R, SAMAHIHEIE, HNK
BB PEIE G55 I BeES, RIS FER IR, 2 AR
B FEIE A4 HOBE B T BT ISR B, B2 R R
CCC  |RSE % AL I T RIS FAorss, b2 R HERS
cc FE PSR T AR RN, AR AT R 55
c REERIE 5%

it 5-2 HFREGHFERAFRLRERESZX

2V 5 KA P S R L e SR K P42

it 5-3 IFRREBRERES N

W A5 VP B S SR AR R — 4 e A AR 7 [ ] BEVE R PR . BRG BHEPERUR B
CPENT
PRBERE & X

1ETH FERZAMER, KREHELRTH AT REIEETK

FasE BEHROUAEE . ARRIRFRHE ISR BT BETEECK

yilid| PR Z AR R, ARG HEL RS AT RETEETK

K IEH RS IR S R 3R T AN BE A VAL, RSRAG ISR T Rede Tt BRAREAN AR
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BRATZ SR ARG X T
35T IR R RBZT R B A R F)
2021 F&@@ELBTEHITFRITAMAE (F—H) &
TR IRV R HE

AR ML AR IR & SRS X BRERVP R R R, A BHEMEAR I ik
PN, ERFEANTIM TR B BRI A R A " ERA & 5w A H AT — &
EIEREAVF S, BAM TR — S E AR H g A T — e IR P4, ,
FREARR O Gir A7 S0 WARYE G FB BLIEAT AN 5 IR P 4% .

APETITIRTIT R R BT R LA PR A W) R A B BR BT BT RS B A0 ISR, B4
AR G5 DL R FABAR R HORE . DT A7 B iR B 4 1A BR A ] A i
FEE RN, TR A AT AT 4N TIT 3 i S A 5 B 4 T A R A ) A A 5 0 A
SRR BRI, 8% i 0 i R AR S A P A PR ) O B B3 BB A 845 IR
RS R

BR & BE R E V) OGRS T T B R AR A RA | I 48 B EDR AL, Sh s
EIEMA GG B, R B DS AT T B iR AR 1A BR A ] B 8 KAk,
B AL B B AT RE O 4 M T 4 i S B 45 B R A PR A ) B B 05 ) A = 4
BRI, BCE BRSO AT DA, R EE ST,
SR B RS PP S R

NPT TR B R AR A PR A B AR R R LR R B, FEBA B AE
TCTRH 28 X T 5 T 3 W45 B8 R T B ) A B 04 F 2 b R O e b,
BRI IR

BREBEX AW D i I ERER VT GR 50 75 AR 2 5] Wb R A2 53 BT 3t 4 45,
HAEZZ 5 B Wl 4 5 (R () A e T TEAC A m] sy HAAZ ST, R sl s Httiz &
AFTKGRIN ] [, BRERPPRIR R AN T R R R A GRA T M

e
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