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RAIRR M X H A —F— B BORHERT,
2019 525 ity o 4R d4& 2 3K . 2020
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K 9.0%. 2020 EA4E, HoTHRAEEL
A 391981 127G, L LA RBE 3.9%; 4FEEN
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55 45 PLARIA 18 77 2R et ot [ ) 57 5 7
AR o AT LA R A b R A 55 4 B
Iz, TR AN AT R4 BT,
Wi X 265 0 A L 55 7 T T BB K IR 4 A PRk
i o

2. YipAT

B NFEARWETFERB Y, £F k%
RAT LR EARPAR, RPAHOGBITEY,
ViR E RABETW Y K, BFRREAEE.

VEONEEA ™ T 2SI AL
PIRAT A E 25 e R R HIMA lk

www.lhratings.com

-


http://www.lhratings.com/
http://www.zhlzw.com/Special/ec/
http://www.zhlzw.com/Special/ec/

BSEETERNBIRAG

China Lianhe Credit Rating Co.,Ltd.

R R R AR

FHE, NABEAER, 2020 4 E 205
ik #E) 300.1 LG, WIGEE, EFEHELY
AT H 3K 3.5%, B G FAEREIVE 2.4 A4
B s ARSI T SR AR R R K, (|
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WAEL L LERBOLERY, FLHF
BT KR

3 AT b o ] B e B R AT L
PERAEE, LSRRI T, X
b, JRTRAB SRR, R
B 25 5 A Y e

SEAESK, R E ARG B R
IR ST, ENMREWATL, WaRAT G A
NI JERM R DB . BB T
Ve PR R SR, TR R
TG AR 7 WS40l C NSRS AR
FHERIRIRTE S5 P2 A SR 0, 04 Rl
UM Bt P i . (KT R R RO 6
S ACAT AT I R T, TP . FRAR.
R H R TR B o ATl B R 35K T Al
ORS8RI 205 (ol T LA 4 2 FRE L
8.

20204F, ifi#5 [ 500 FREE VA B AR WA N,
B AL A T SRR B, EE G/ AR
IR ER T, A DGR T AR,
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] L B LIS N 13012, 742, 7C, [A) EE T [4:2.2%
FIE S 41826.714. 75, Al EEIE:21.2%.
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. 2018 —20204F, HE 4RI EE &5 AN
24791510, 2720 73 AN13063 /51, SBLERK
s B CEERA FHEG VTR S BUR S
som, o E R AR OB RIS FESR.
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TEAHRD « BRKREZE G iR S
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NFVBE TR S, S EEE. FE
EH KA RITEAR (LR ER “d EE
7O aEaREESE RS PERE
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RIBYE, FGRERZELSESENNEEHE
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BB, FEWFOREE=EE . SAREEM
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P, 2018 —20204F, A ] R b A Gyl U
B, N G E 51 56.07%. 52.86% 4
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TAREMEE. BRI SRS AJJ5IE. W

o 2T BN LA 555, X 2 AN TR/ o

BHFEJTH, 2018—20204F, AFEKE
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7.54%. NaEl¥EREE S

BURAF-

Gits

B FRYEFFAE

202141 —3H, A#FSEZIE N BIRAN

335.531470, [FAILL#EK65.20%, FE R EE[H
AL S RS2 et o KT Sl & B
7.00%, [FHEA ETr.

R 2 N BB AM A LA RN (i 2T %)
R 2018 4 2019 4 2020 4¢ 2021 1—3 f

LN s | EBRER| KA s EBRER| WA s | EBRE | WA G| EBRR
FEWE 100343 | 9919 | 659 | 104351 | 9942 | 6.68 | 122958 | 99.36 | 6.14 | 33260 | 99.13 | 6.42
BmAS 567.25 | 56.07 | 143 | 554.83 | 5286 | 208 | 600.49 | 4852 | 1.74 | 166.38 | 4959 | 1.04
AR AR it 166.29 | 1644 | 1558 | 154.10 | 14.68 | 1350 | 138.25 11.17 | 1455 | 3881 | 1157 | 19.39
bR 2 23518 | 2324 | 959 | 298.43 | 2843 | 834 | 42551 | 3438 | 7.54 | 11712 | 3491 | 750
HoAth 38V 55 34.70 343 | 2754 36.15 344 | 3430 65.33 528 | 1955 | 10.30 3.07 | 3222
Foftlk % 8.23 0.81 | 50.26 6.11 058 | 41.13 7.94 0.64 | 57.05 2.93 0.87 | 72.70
ik 1011.66 | 100.00 | 6.94 | 1049.63 | 100.00 | 6.88 | 123752 | 100.00 | 6.46 | 33553 | 100.00 | 7.00

E A S OFER R T T AL, A E RS 2021 4 1-3 QAT ECh TR BB, SR ERWEE EANFTR

FAR IR A8 Repk

2. AR HLs

NARHEREELENLES AL, Rt
YR A T RARE, BIABIERAE
BLif, L, iEH, &ERITFARBALS,
B — R BABER HLH. NEATRRH
V4B ARMBRAE LR, BT EAE
FHHEHFEAE R,

(1) k5

2\ ) 7 i 52 5 M 555 T D T R A S B
JE P IE AL AR ) [ R PRE R A < E
K Dige, MAJLTERE, CIERE RS
B =Y. DIReses A= SR 5 IR 55 M
%, RARERELENEE Mz —, 2018—
2020 FENISON 5 EL L

O ) B SR B 4 T | A E i
Z. WoEE R E gL E, RFTEA4
oty TR T e B A CARER
LR GWESN S B T, BLERL S S
HHizERR, WM. BOESESTR RS
Wiy FR&—EMTEFS T Anl iR 5k
B BRI BN AL S8, BRI IE A K e S Y
ZM 77 BB R TR, IE N KSR
i T 37 14 75 T 34 8 A RN B BRI 25 8 MR R B
%, AFRRN RS NIRRT R
HEMRS R R I RIT IR R, & IR R H T
9, WiE A H SRR G 55 Ak,

N A WA NS 5k 55 7= B [ Bk A i
DAIE SRR, maRy “—ar—g” [ 5K
W&, VRIS, RTHE 2R R T I 0 R 2%
BI85

2018—2020 4, w5 Gl S5 U N B 31
£, 751N 567.25 1270 554.83 12701 600.49
2765 TEREAMISE M CCEIHEE T, KR
a A A R, A R SN ST . BRI
Ji, AT SE GBI LA AT IR S, A
A 7 b S 2 b S5 s A RE UMK, 2018 —2020 4FE
RISy HIN 1.43%. 2.08%F 1.74%.

MR Gy i FioR T, A\ 5 CLANM S
4B 5 ¥ . 2018—2020 4F, i LK SR
A . BEEE. WIMEL, R ES

Hit RSN T LLEITE 80% LA I,
i LR

A3 IEFENE R HLFBENF (45 12T)

www.lhratings.com

BiH 2018 £ 2019 4 2020 ££
) 199.64 187.64 202.22
BEER 214.59 210.90 188.7
HEEE 11.33 18.74 33.57
PR 40.67 28.43 39.23
[y 37.65 4258 75.43
oAtk 63.37 66.54 61.34

& 567.25 554.83 600.49
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WH G 8ERE, EFk, AT
U RHERE T, RORR M BIRE, 2w &=
b A Gy AR [ T . 2018—2020 4E, M. A
BB AN TR R 523 2R SIEKEHR,
SR B 5y R ORI K

k4 EHERNE H BT 5k SR E L

($4x: Fed)

TiH 2018 £ 2019 ££ 2020 £

G 653 640 689
Atis)s 90 127 101
e 549 655 838
AR 180 327 236

FA R 8 Rk

(2) X5 H#HE

RIGTTTH, 27— AR /R AT R
W, BISE 5 RE  AET BMSOIFISCI 2098 £
UE<E, SRS ARAETT B LRI AR, A
W RSt o0 R, JE RS BTIRIRIE . B
EoRE, SENEEATIER, RIEX RN
WHTRES . BEAL, o FEE 5L 5 kAT B
TRAE,  BABLBT KB i SRR i 5E PRAE T,
CIHERERL G52 5y (A% ARG, JESREEE A i K
AL, T RIZ B B R B AN Y [ ST B
525 Ak, R IR 2 5 BB 52 5y e [E) AR DL
e

BT, 2 A A A K 1 < B B
TrAEI, AR A E A T BT B D
I AT i I AA T3 RN T3
THEM TS 20 ZRKIHIEM R 5
W, WIS &PUEF] 1000 £1478,
J T RAGEE 73 O i — AR A 2 i R AR
B T B — R RIRSS R R . 7RI
ST, R FEUARI RGN E IR
I, SCBER A OG5 ol B
WEZRE AL Hty, Wl . A7 7
Pasl VaEb R of ES IR S RIS A s L s B S G
CfFEicE Rs e e BN, et
WAt EEBEE T RN IR @M
LR S R B BT T8, TRl B

B N BRAFRLEE . 5 R E RIS A L R
i e

(3) &5

ATFRIGN S — N TR B, EE
45 SRR BN R A IRV A — 2 B3k, A+t
b 55 WA BTG 55 0 1 TR AT AR A EE AL
B G TENERE ST R 458
T BE R (R AS AT R . R R A R
T BATHE, FHHW % VIRSEIRaEE
[T Mg

O EVAE A S5 R U b SR B 332 5 7
EHSRETSE R & EDRIUEAT R,
WAL 25 T B A B0 T T R S H
AL B FHENERER T RVFIRES 15
Fi, B HEGHHERHEEANR RS HER
PGS DL 7 P i T @ A AR e
PEH RS RS PR, IR A F SRR A
SARIRY), SRR % S E AL,
REGEAEATAT NAHE 5 T BRI %5 .

2 ) LSO R B S AT LA S RS
N BT, R B e R B
YN s FK TR A .
LK H L N s SRR, IF
X5 S RANEE SLsh B H, —R—F—
W, RRERIE U B R . WSS 63 Mg
o8\ NSO A P B AIAT, BB 5t
HAR RIS . BrERL AR AR A% R 2 15 F
FERAT, BYIEEER I A5 A
L, 3T AR R R R DI PPl T TE 2457 XU

3. Ak

NAWARLSEERY R, EERF LK
REOFEYT, EABRTONEFARE LR
7o

Wil 45 R T A 0k 55, A FT G
FEGARH T AT T, 18
. Wi, ERRRHL. BT . SR
EZN TSI NN L E A NV W
RO T A mE T E gz B EYR A
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mEMLE. AFEA 60 REMTIYIRE
HEHAR, WHEEEEK, sk, £6
fiy AL (5B — IR, 247N
HAR S MR 7] .

AR, A KISt 4 4 it Ml 55 B
FH, BRE AT R RS, RRARAHES) L N B
EHL, MEYR BN O . A
Yrms BRI BEYI . TN,
FrEERCIE RN 5 2 S50 A e e PRI
%, ST MWE G AEYIR RS M IR LR A
RS B o LAl 55 1 2 R R 02
R LIRSS, G IEH L%
B, A TS REE DL A AL R B 4 A R
FEEMRSIRBIN .

MEEE T AR E, Ntk s+,
T3 45 77 O & AR T K, A SCHE
FRE: MoKWE N T LR, B2
A ERAT AL S, HEBH AR, A2
P AR ST, FEAR DL A Ty A G T .

KA Gs & A& B RS — IR, &
A st s B dE 7%
FAEH T BRI L) E : B IS A
RO R B L, AF BN SR IZ A,
0K 250 U A AR ARSI o 2 S B ) 590 A 72 B0 A
E, TR FAEAF FERUS TS I R AU R
JEfERas B, ST OIS BT RK, A
XREEREN, KA RN ERmRAR S
EPAFBONFRE MIE TN .

2018—2020 4, 2 Al WA RSN PR Id 1Y
£, 4394 235.18 1276 298.43 1.0 A1 425.51
275, FEREZIRIBIARBIEK, DL+
Efigiz “TLEAKIBN” F G52 KR KT
o

(1) G55

O\ ) 7 A [ 25 B O 3 T R AZ T AX A1 kb
X e AR L, Prim O IE
Fe % F BT kR T 4R SRR IS f
AR H&FN . SREEEM, ARt
BERAE AT AR B AR SS .

AFIE R R H8E. AFESHT
Wi F R J2E 2 2 b R R HE A T X Bl
W, e LIRS 5 . KB R A8 5 T
KIER L Z P 4 ERIEEE 5 i 148 € 58
EIREN L

T FE MM ER DL K BT 5 ME
2, AR QAL IERIIE F EA R
#, SENZ FRBNES TR EER
Ro NACAEPIT S EEE P T E N
44 PR AL R R T A Al

(2) BRAR s 55

N A A I 3 B ARG T AN S TR
RATE], RGESREN. 58S RS
W, Al PR LT 1T 6L HROG HRE
I fria, HEHEMPE. 3. wHE, oREE
LA -

BRI, AR IR AR
N, ZRsi T IR NS, B
AR . A TR, KISZRMEF S, i
sl A A . KEHLOKR, ARS8k RS
HAE, BUONBRBSEISAR S — . AR AA%
P 2k 85 %%, kit HZK T 84104 K,
FT R B G0 A R ORI 2k I AR 2 A S AR B A
A, ZERREN A —E . P EYRENLS
A AR AT, R R G AMNE PRIk
AR AE T RBEA Y, I X 453k Je 4T,
TEER. BUAR WM BB, S NS TAH
X} 2B WA o

AHSHITIHE, A FTER T LASHES A65
P s PR BE SRy s ) 4 ] 5 AR R R AR 5
RZ&, ARHHARMHsk. Auci. B30
iy EE e FE SIS, T e
FIZKPEAIR, AR 2 ) 128 % 5 3 B V3
S HARIZ I A R A E .

(3) Bt hiplh s

ANFEEERE 2R 5 Y, 7
1) FH 2 A 4 ] 3 2 o 4 i A2 38 A5 R R i

BRI E RS T RE S IS, DL if NIKIT,

ERm. ims EEW. Welt Tk, e
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ExfzavaAN IR CIE Y 2 NNV SN =:9 7 NI /N 2 Ty
A AR LB, SRALGME. BRis.
e Bt 5 BB WAL EZRRS

(4) BREREEIEHG S b AU

NFEURIHE BRI AR 5 s )
e, APk L P2 DUR BRI IS e 2 i 354
REIBM “TUEYES)” LM BT, 28k
RGN KRR IS E k. EHEK, B
NP NS G R A S NLE
Farbenl, JTRRERHM “TUEHEA” | A
BOREIL, RO RS, BRI, T
BN IR RIS, TR E RS
IR ST, AW RS A s . Rk
S TS TN o

(5) fHNIHE il

N B < 2 o A% e A S i R
T O S R o HERE SR 28 =T WAl
AAE N P AL IR AR S5 I R, 2 Al
DRI B B . N PR SRS R IE 7]
AT FRE DL — MR BTHH AR 5 20, ARAT RS
e it R L1 25 SR 3k — 5 BRI IR B, it
A M i 2 7 AL $ IR AR 55 1D 1R 1] AR AT
SR MBI E RS . AR KL TET A
PRIV ERAT SR AL IR R R IR R ST, B R

B B ARAT FRE B TR, A R ST R 5
RAZE o 2w B T B R R e K B R
PEE AL, SPREAARARTE HRE
SRS ERET SER R, Z2EN
R IR R KRR RIS i A
Wz —.

On ] N EE g Rl 55 AR B AT . A
RIS VISR oy M, AR, i
gerp b “RRBEAE U E T E B,
YnES T BOSE. AR, @M. Kd.
Bk Bela. BRZG. MR L 0. RE
RENREESHAE 926, MR, 4055,

4. LRI B oAk S

N B RBHMIRTEHRTH, K. &—1k
A= kst R, §FRMREm
S HRTF Kk Hedz . 2018—2020 5, £ F %
Hi&%oh, wEREHE BUNRF TR,

2010 ¢ 9 H & [E B Ze4titk, 2w iy iE—
TEMRIRARAE = . FF R SR FHEAT 4 7 AT R
(e il e 28 W 4RH S AR bl il 2% 3 2
RFEH EH AV T B4 B, ' md. &
FIMRAR =K L AREE, P biERm gk
UG, SC AR A AR

A5 ek SARsk £ 228 A b

ol TR AP FEH, FEF LR

. . W i A MR R .
Wi B il BRAE | BATEIRILE. R4 e
S B T TG R FERAE. Rl AR, B, B
ARG e SRR, SR, T A, B

FA R IR A8 RAR

) G TR KT [ e g AEOR,
KA A7 2l B ARk g — it
FERIG SRR, @ i FH A — 25T 65
Keg k., B SRR, B, EARERHESS
R, TEHAR. L AR AL RAEPER Al
HEo Al N EEE], fEs KW, g
TR R B, SCHN A R BRI | A
UK SREINES RSN

N IR SCACR BT 4. ¥ A A
WAL HRAL ERE SR, AR AT
PREZARAE 2 AN AT, 5 E R TS IR
MRS AT a5 —, B E S
(IR Z7E 2 3 P VA i i 2 =i i 2 o
71, ATV AIZ A, AR, B
BEMHAR— A s, F2 ] B IR, e
B 7 T ORI I B0 7 A A 1] I A
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AR EHRKFEEHEEQBE 2. A
B R4 A AL L IR A R AR
WRaESEnAE R AR, St
HARARERER R P REg A ER
PR, T PSS SR A 3 S A,
RFEH H E AT AR R R K.
LB A F A4 R 3R e [ [ Btk . 48
il A, B KB — 3 A
fHE =R WA EXEHEREREEA
AN DN IRAT AR UK. ARELFYER ik A
RO AT 2 &R aL, MaET
025 JEAA BHE SR B O o

NFRFR A A 4 E T BRI T s
T, T SE R AR I A AR R AR AT R Sk A
v, = RAEE P AR k. AT
AR L. AR T E ST Z T
Bigs . WREL. AT, RS AT 500k, H1996
EELSPWEEFSER. P EEEE TSN
A i 8 ST R SRR R G B S 4R
— R g, I bR 20134F 22 20154 [H 5 B
55 K R S A B 3 O SR T AR T F 5 B8 ot 4%
TiH, H2000%4 %244 [ 5 i B i =) 1 &
NEMSHR RT3 T F o 52 5 48 2 AL B
as AR T TR AR AR UR
KMATMAIAR, Hhaw] | 0B =Bk
AN TR EREEE. P EERMEE.
NS N~ KRB, A 42 255 S = s AT
WEHRZEM B N TR BRZ). Bk, &
s RS v AR AE EARZE | Bl AR
Fefithras, A B E PR K

N SCAL AR A P A B B EAKHT
FEBAMRAC, FERAAMRAC R [ 4t B A
A MR — b A, MOl R IRECNFEE, &
BRI B &R, AR B 4531 60%,
FEGEIRME AR = O TG A — e L%, HE
B SO ARE T A S, FREIE AR,
‘A AA R SRSV RS
el MRAT Y, TR 5 4G Mol FE AR
FRRPI LA A .

2018—2020 4, =Zipihikicm, AF]
YRIR T AR o 5 IS N FIEE A R B, 43001
N 166.29 1276, 154.10 12701 138.25 27T
FEHIE T, 2018—2020 FELCMVAR ey sk
LB F3E 25.90 127G 20.80 1Z7GA1 20.12 12
TGy X A AR E DTk

A6 NEBREBAF L EFEA

(#f5: Fed)
il FEFEE | 2019 7R | 2020 EE
TS T ESZL ] 17.55 26.56
AR | 24.81 30.39
b SREEE R 25.21 27.32
B B /N 50.02 57.71
AR 86.91 83.91
I IR 11.32 14.84
RIRI TR 2222 25.17
FAEMRLEAT 120.45 123.92
At 188.02 208.19

FA R IR A8 Repk

M= R A, 2020 4F, 2> a] 4R S 4RH]
5% = 208.19 S, R LA BT

MR S 57 R E, AR
Fr iR, —#a kiR T B & 28 Aol it
AR Rt =i187 M ES N B 7. Sl < =T A R S
M, T T30, (TR AR B R 1],
F T DR AT AR LI SRR O R &5 5
AT R . 4CHI A B RES, MEL N
20%, HRAT AL L (H70%, A58 FIK I
N90~120K /A

5. fAEETLS

P BREBEREMER, FAEH KA
RALKEIREL, T8 LR RBLLERTA
FRA8] (AT AR mE e ) BiESEIk21
R ETRDGHRSBARRNGE., THTNIHR
HEFRB Aol T RPIEE, RELEA)BE
X4, MARLA B Hik s, 2018—2020
5, BRAREB A RFHE, 8] )78
WA B G
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2016 4 2 A, SEBFEA kX
FNHBE TR E A F R E O A
WERRAZE AR RS —. AnFH%E
B ARIEEAFR SR, BRERE T
IACB TR AR, RAARHILE) oo, k)
WHLH] R, IR ARIZE R, HES ™
WAL 2, A EA TG R S5,
et EA RAGE ), LIRMEEE.

(1) F3kplor [H 4

2016 £ 9 A 26 H, ZHE%bERELRZE
6, AFMERNTEREN, Beh H E MR s E S
TR AR A A A RER AR A A
Fegs TOWAERTIRAE 2~ 7]« EA 1L #hAR4E ]
HIRIMEAT . PEBSEEEBARAE.
W E R R E AR A R E A0 A
HIR A F A T SR T (EED FRRAF
&9 Ak, SRR FE FE A kL
PRI S R A PR A =) (LA AR « [l 2
&7 ), EESHBOYANRT 35001276, B
WIS AL AR T 1310 1270, #Z 2020
R, ESEER SR 988.26 1476,
& Hi % 300.00 1276, SE4utbBil 30.36%. 2
AE NSRRI, B HMNGIEE . B2
2020 M, HEEIEE T S AN 1033.37 14
TG, B &R 359 1016.55 12.75; 2020 4F, [H
W HE & Sz FE 4677 {2oT, FEHBEK
21.80%, FERE I HIRHMPrEIHE A
M EZ A -

Bl 5 4 R R I A R A =] 4 4
X, BEHERTE NGBS . B AR RS
HHROSMEES, HWMRE RSN ERKE
T, xS 2 BAT IR o [ 55 e el B
BT IS A S N, HR SIS R TR,
BRTE L RS, Phila . e
. BB BEEHE ORI BRI AR T A
WOBR S E A RAF 5.

[ A5 4 3 BN R MRS T e fly, HE S

8 JemtiiiE SRR A A E T 2015 4F 11 7 27 HE&
S, PO R 100%M B A . 1 S A FIAR HE O
Al 45 R T R N U T AIE E A W R IE I AT B AR 2

TFERMATIEES . AL =R iR %,
HE PRI SEIE , S m IR, T A
BB % . EEIELNCRE KL aMER
25 K E B AT A E S e E AT T
HIEHF.

KK, AFKE— P REERRAZE
SRR, 5507 SEBL A g Al R e 5 A 5 0
B AR E S KRR E R
(ORSELNEE 7

(2) b AFEA R R

PE Sy g Al B A B A s 8 A w
NI E A GER, 4 55 B [ 95 kv
2016 4 LAK, AR T4 F0E S5 Sk Sk
T B AR M EAA R . R
2020 i, WIB IR T 21 KA B
ANFRAL, T ANFAA R T B, LA i
it #E 2020 4K, E 49 T S
N 626.03 1475, T A i N 598.71 147G
2020 4, VI SR S ILERE 47.02 1278, [H)
PR, 32 BN 4 I ) 43 e 2t ok 1 3%
ALNE

AT ARE 2020 /&N E) B LT E) B A BAR
FAZR| L

ERUR | amem
LSRR SRS Hﬁ?ol/tl;f&ﬂ gy
b

R 601919.SH 3.00 =
R 002401.SZ 4.00 )
R 600019.SH 2.95 I
%ﬁ?ﬁ’\ CEM 6o0005.5H 2.45 o
Hob A RE 603126.SH 4.99 B
[ e VR 1 03996.HK 1.74 2
o [ g A 03323.HK 0.96 I
ES TVl 600236.SH 3.70 )
TR 603128.SH 422 2
bRt gE ] 601718.SH 425 s
B 000778.5Z 2.09 =
AN A 000069.5Z 3.24 )
o [ 4 601800.SH 1.97 =

—, H 2016 4 8 HHITIRAIN L R S5 & I 1EH
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o [ A 601857.SH 0.53 72
thE h 7 601766.SH 1.30 =
Hh [ ks 601186.SH 2.30 2
rhE gk 601390.SH 1.86 =
T E AL 600028.SH 1.03 72
o [ o g 601699.SH 3.09 =
HE L 601117.SH 1.85 5
KA 600582.SH 8.74 B

FobHROR: 8] 34t

N ERRBAR R BT A w BB A,
FEFE 55 e B 9 2245 T, 2 kil 5E Pk el
SER TR A ETF (58 5 BT e Hodik
B %R, Sk, 5. TEREA R
NEEZ T, SRR BT RATAE
Gy > Kaitt— 20 LB B IEA BEAA A M
HEXT i B A AT AR B R AN 5 2, iR
HEE S WP AR R, @ sk
HEWR) R eR ) SETiiinte s k%
BRI, HEAT B A e B, R B SE i
Jit H M M 73 BEATHACHR

6. 2EHE

NEGERERIFEFFRTE.

2018—20204F, /)44 BRI EL
Frat BT, 20204E 5910.461K ; 17 5% & 56 B
& LTk, 20204E 46.651; o B R IR B R
TR, 20204E 40.371K. A FLERAT A
W & E AT R SR

.8 2020 R ATk E) 4 B3 B LA b

(As: k)
= HEMAN | FRARK | BRFR%
AREE | meu % %
IRBEEHK
T RAERE 9.80 1.87 0.05
FR 2 ]
TSR
TR A T 8.70 119.83 0.10
IRk ey
IR A R 135.63 7.07 0.15
o E A 10.46 6.65 0.37

FA IR BRATASARIE T JorH e

7. ARKE

NARRFHREREDR LT LEE NS
BERRE, RRAATAR), BRASET
W, RS AFEBRAT AL LBEFEHEA.

RHK, o E] EECLT L5 It A
B, BT B AT AR RIE STy
ANCEBGEE T 28—, ML ifiz
VERE /7 UL K3 37 2 248 5 TAR ML 55 07 s i
AT BABIRER; =, ITERIIML
WOl SRR, OB e R iR E0,
AL AR T T RE I AL B R e 0 BA R HEB) L 2
JRRCEEAET 3, RT FERARA (R L g

e WMESHR

1. W5

AT T 2018—2020 4 (B ) 5%
i, SASSTHTHSFT CReREdE A0 Xt
IR SSRE BT T, R A TARETR
PRI . AFIRMER 2021 £ —
ZE I SRR A

2018 4, AFFANE HEE A I
12 7%, AHEMNEIFCHER 9 K. 2019 4,
NFIMNEIFHEREI LI 17 K, Al
NG LRI IE 4 5%, 2020 4, A FH
PN FETE Al 3t 2 582021 4E 1—3 H,
PINA I Ak n 20 7o #& 2021
3 AR, AFNEGHIEHIFAF L 165
Ko A I AR AT A W] 0 45 $ 8 T b
A —E R

BAE20204F K, AF (B BRI
3963.6612.70, FT A # Bz £ 112066. 114270 (FF
DB AR ER972.174478) » 20204F, A F]SE
BUENE SN 1241571270, F)iE S 1120.31
1275

www.lhratings.com

22

RN\

=
«

y 4

~
~
oy


http://www.lhratings.com/

BSEETERNBIRAG

China Lianhe Credit Rating Co.,Ltd.

R R R AR

BE20213HIK, AF (B 5w
B N4163.8114 7T, WA M A A 112145.9014
JC CE/D BB AL 221050.451490) » 20214F
1—3H, & sedlE Ik Bk N 335.53124 7T, #
T S 5123.4612. G «

2. WERE

B R TFiA%MEE, AETREEK
% R LT A BABRAREAR R LB AL
&, TEMARRRY X, 28] T &= M8,
2020 Ak, REEANBE RG], AR ERAE
AEME LTS BAAEY 5, NK
AR —F Y K, LR F & ILRIK, B4R
IR ERRFPERIF.

2018—2020 A, H] BT AR Y
K, FEHEEIK 26.56%, HZE 2020 fEEHN
3963.66 1470, A 2020 fEJEE, 4] B2 M
HR BN P 1 45.73%, B 3h 57 5 54.27%,
YNGR gaa ot APt I8

(1) Fzhr

2018—2020 4R, 2wzl 5= gIYG
K, FHEEMEK 12.35%, #2E 2020 FFEHN
1812.40 {2.7t.. #Z 2020 4EJE, A FRENHE =
FEHFTHSE 298.56 1270 (5 16.47%) .
T GG R % P 972.62 1270 (15 53.66%) .
MK K 106.49 127G (15 5.88%) « HoAth Bk
K (AP 100.34 1276 (5 5.54%) FfEhe
157.91 127t (/5 8.71%) H4Rk.

2018—2020 K, AFRGEMBEEFIE
H/> 13.09%. #RE 2020 FEJE, AR TR
4N 298.56 1470, B AFRIGK 32.52%. A
F R MR &R ERAUTAAE (& 93.57%) Al
Hofh 85 T %4 (5 6.36%) . B 2020 4F
&, AT a2 REAN 33.57 147G,
TR 4 IR MR 40 11.24%, FEHR
BT ARSI RIS, & B

2018—2020 AR, AFEA G-
BRI, FEEHEK 25.28%, T

A NE T A A E eI RX AR T

W I T 2 ) 5 A R AR AT BRIV 7 ot S P B

B 2020 T, AFIZHPEERB AR
Wl 972.62 1270, B AFRIEK 27.28%.
Hor 4 T BRI 7.46 1270, BESTHEK®
954.07 12.7C.

2018—2020 R, /] MY HRIZ T3
K, FHEAWK 22.15%. #HE 2020 F§,
A F RO K BN 106.49 1278, Bk
EIRIGK 22.68%, FERIIAEKATE. #
£ 2020 IR, AF] R BRI K
% 14.41 1276, THEEHIN 13.53%, %
NG Horp, BT IR M v % 1) RSk
K AR FA 12.64 1270, THRIRK % 8.83
{705 3% A TR IR AE 2% 1 I USO8 K T
RAEK 108.26 14,70, I HRIRIKAER 5.57 14
JGs 1A DAN RO R R EA 93.70 1276, K
W . A 2020 R, ARIERE T HE
(1) LW SRR BT L8 A1t 27.64 1478, (S
N 22.86%, HEHEERIK,

O F) oA RSO 32 BN AR T AL
LR Mz RS . 2018 —2020 K,
O A HAh MG (B EE B D 1.65%.
BE 2020 ), AFRHMPMBGR (Bit) A
100.34 12.7C, B EAFEIRRD> 8.04%, FE Rt
K FOR TR . B 2020 R, AT HAdR
AL 3 H SR FH e B T B R e v % T AR S
W T A AL 37.96 1270, A& THRIRK
2 T Ho At R SGR K T AR 200 96.69 1476, 1 4F
PLPA HoAth S ISGER R AN 41.97 427T, 1~2 SE 4
i 21.90 1476, 2~3 FEARFIN 23.56 14T,
MK . & 2020 )R, AR FLTHEI AR
BRI K HE A 36.00 12.7T, o Hoth USRI Tl
A 26.74%. #ZE 2020 I, ] HAbN
WG AT TL 44 361t 48.03 1270, A5 HAth B UGk &
TH 35.67%, LR E, 25RO
SRR G RUES . A & HA S BGR K R T 2
NEF RN, FEIOAREN, HX] A 7 3%
SR —2 .
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A9 HBE 2020 R 5] E b B AT AL $
1R (45 120, %)

/ REA

FAL TR BRI e &8 | G
Z\E%é&ﬂﬁﬁﬂmﬂ: lj‘]%ﬂ'/ﬁ:ﬂﬁ I 13.34 9.83
ﬁ%ﬁﬁﬁﬂmﬁ mAfss | = | 1086 | 806
PRSI ] sy | = | 00| 7.8
S A P B [X AR
B i
gfmﬁ ,iﬂ’f D mmmm | - | ess| 4ss

&3 = - 48.03 | 35.67

TR e TR

2018—2020 FAR, AFAFIRIGEFEE
G 6.67%. A 2020 K, AFETRN
157.91 .76, 8 FAFRE> 17.07%, 75 E
B A F ML= WOE G R A TR A
Al CPAUR AR« 55 o= ) IR & i i
TET S . B 2020 4E)E, ARAFHH
THAETEA % 24.85%, JELERM (PR

fh ) 28.02%, H il - Al b S 7577 i A 30.93%.

A 2020 FIK, A F TR SN HE %
3.22 127T, tHE B 2.00%, 142 Eb 5 A .

(2) HERsh %=

2018—2020 FAR, A wEAEHB) B = IRF
WK, FHEEMK 43.92%, FERKYIK
B 0% Je HoADA 5 T H R G s. #E
2020 FJE, AFFAERIE A 2151.26 14
JG, W EAERERK 80.78%, LLHABAS T E
7 (1 30.04%) K HAMAUHEBE (17 48.91%)
A E T (h 8.74%) NE.

2018—2020 4R, A F]HARA T HE#
BEOAE K. A 2020 4EE, A E HABRGS
T H# %N 646.34 1270, i b4 K kb
8.68%, T RMIEI T ATE. A F HAD
Wk TRBEEUAA RN EITE, FHEHEES
BE (15 61.75%) MR EEHTE (5 29.47%)
PR, 8 0 G A2 By v [ B A T 465 3 15 T
A BRAF A E A A T A R A F] R
A R AR SR AR A PR A 7 55

2018—2020 R, 2 ElKHAMBIL B
K. A 2020 EE, A K HIERUE
5 AR KIEE K S 1052.14 1270, EE AR
Gk AN SR PN ES

o8 A [ 58 B R R CA D B AR HLAS
WML N E. 2018—2020 FK, 2
H] [ 8 B PR E A D 3.19%. #ZE 2020
TR, A E [ E B M A 188.04 147G,
BRI A K o, A R E e
B 5 R R ML W& Rk, BT
IH 132.85 127

ANF TG R EARE LA A
HOFFRAL . R ARBCRIJE & R AR % . 2018 —
2020 R, AFLIEHEWIED, FHE
Ak/b 6.05%. #E 2020 FFE, AR LIEH
FEIKTANME Y 65.24 1470, A RHE A T
o BE 2020 FIE, AFLHHETEE R
H s R AL

A 2021 F 3 HIE, ARTELAER
2020 fEJEI K 5.05% % 4163.81 1270, FE &
WMANFE K. Horh, JshBE -8 2020
R K 11.10%% 2013.52 {276, TE Rk
MR &3 KA

BE 2020 F)E, AFMEHZRMEE G
it 67.64 1270, HEFFEB 1.71%, EERN
FH T HEH A 3R 10 ] 5 % 7 A T ORAE 8 1 B2
M4, AaSZRZE AT,

PR
YR
oy
/A\

3. FiH AR AR itk

DNE I HZRETY VBBRERB RS
RABEEES, RALMBIBAERS. 4
EEERNE feBRAEXEEE, MEH &M
SFHARRRY X, A EAME,

(L FrE#HR

2018—2020 AR, i T AFBHIL N
EABAEE ARRA, BER ETAA
B A BRI, A 7 B 5 B a8 A 1
K, FHEEHK 15.80%.
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BZE 2020 FFJE, A A HEMNGEA
2066.11 1276, # FA)EH K 21.42%, HAH
J& T BEA R B A 3 G A 1093.94 1476, B b
SRR K 43.89%, HETREA A FTH E R
5T E R 52.95%. MRS KSR E
A 2020 ), HETREA R A EH R
A 5 11.70%, BEARLAFR Y 35.70%, AK5rAC
FIE & 53.38%. HA, BEARAFUE FFRK
R K 427.01%% 390.57 1278, FEZRAF
FEA BCE Al 1 2 R A A R A A

(LR fEIRR “HrEZRZ 7 ) 40.00%J8E4, $2AL
sk, hESRT 2020 47 A 31 HEA
T4 R e 1 7 AU & se &R BT A PR A A
100.00% iz A F1 #4515 Mk 5 A A R A\
100.00% 4L, 22 ml 445 B Lol & T A3 Bt A
AR 312.74 ACTT B RO ECRNEE EAEIR
% 4.23%% 583.98 {476, FERAFMLE
FAR AR 26 T A0 A AL a8 3% 3 45 B R Ay
FC R A AR 2 A 74.10 A2 TTHTE. 2
AU AR AR o FE A o Ee s, BLES
SEMIRRE A FE R

A 2021 4F 3 AR, AFRFTHENG G
11 2145.90 1.7t 3 EAR )R K 3.86% . Hi,
SE AT 2020 AEJEIS K 290.63% % 500.00
{276, FERBERNTEITEG R BORE
¢ 2020 4EJE N P& 8.40%% 534.91 1270, FE
RNFEIRA WAL G SR Bt = A e E A2 3
Ee

(2) fifii

2018—2020 43K, ] IR g1
K, EHEEWEK 4255%. #HE 2020 FE,
ANl s ATt 1897.55 12470, B AR K
89.99%. FHH izl ffi Y 36.25%, ARiANN
fit 1 63.75%.

2018—2020 K, ~wE)jsh iR FIE
K, EHEAK 18.39%. #HZE 2020 FK,
AT AT 687.80 1270, i EAEJERY
£ 22.65%, FERZRHAMMNAIZK (B L—
ER B IER S AT E R I . A FR

LRI R (5 1147%) « NATESE
(15 7.16%)  RiATIKR (5 11.72%)  HAh
RifFE (B (5 23.39%) Fl—4E P FHA
e s FfE (A7 29.72%) A~E.

2018—2020 FAK, AwE|FHIEREFE T
F%, FHEE TR 20.30%. #% 2020 4K,
AT EIERY 78.91 27T, B AR TR
31.68%. Hr, {RUEAE KIS AR & EE 2
N 60.46%7i1 32.39%.

2018—2020 FR, 2w AT EARIE TG
K, FEHEAMK 19.04%. #HE 2020 FK,
N F) NATEEAE AN 49.23 27T, B B R Y
K 31.09%, FERFREFIEMFE: AF
A B T BEOARAT AR IR

2018—2020 4K, A F] NAT K HOZ A1
K, HEHE AWK 23.51%. #HE 2020 FE,
NFIRATIKECN 80.62 1278, B EERK
46.07%. k% 2020 fEJE, AR K 8ok
E, 1HELIARYE 90.62%, HAN 1 HFUE
I o

2018—2020 K, 7w USRI B
b, PR A 61.57%. HE 2020 FK,
N FE) TSGR TN 3.59 4276, B - AF KR MR
/b 35.74 1476, FEBERAFPATHBNMENH
SN SR 1 TSGR I 43 2 2 A [F) S A5 B
s

AT HANRAT R (B F B AR K
FARUES: . 4 K. 2018—2020 FAK, 2
A AR BT PR K, FHEA MK
64.23%. % 2020 )i, A 7 HARRAT R (&
1) 5 160.91 1275, B EAFRIEK 147.77%,
F 2 AT RO R IE K AT

2018—2020 AR, ~wE|—FNBARKAE
WA KR K, FHEAEEK
96.59%. #Z 2020 K, A —F NI
s i fii 204.42 1270, B LAFERIEK
42.62%, =B ZR—4F P B A A ORI R
KGN R ST
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2018—2020 A, A wE/ARRBN AT
WK, SEE A K 65.23%. # E 2020 4EJiE,
AFIARREI AT 1209.75 1278, B EEIR
HK 176.21%, F B R A FE K A E N A F H
TERTEL. #E 2020 )R, AwEAER s ffE
TR (5 48.46%) FINAHESE (5
46.09%) NTE.

2018—2020 “FAR, A FKHME P BhIG
K, S8 41K 109.53%. 2 2020 )i,
AT IE AT 586.29 1270, B LAERK
& 500.96%, 3% R A w NAIE M A F H
Bt WA TS MERCRESRE, &
AR R B i AR (5 85.74%) 14

o

2018—2020 4K, A" NAHZRE Y
K, EHEEWK 42.14%. HZE 2020 FE,
AT RS 557.54 1470, B EAERE
K 87.77%, FE NN T 2020 S KATHZF I
KT E . BEAREH A H, AFAHA
BRI ARBATT 977.00 147G, 2020 4E R AT 15
FARMATA 409.00 1270, HEHBEERN
) ER S T MR AE, 2021 15
F B HAREA 145.00 1270, 2023 157523
FIRE )y 130.00 127G, 2025 4E45 55 B I A
254.00 1275, FAAEEH AT T

£10 REARE B LB NG ASGFEEEAERL (£15: 1270)

R IR RATEH KRB EEH FRH [ AFH
21HE14 20.00 20.00 2021-08-04 2026-08-04 2028-08-04
2193813 10.00 10.00 2021-08-04 2024-08-04 2026-08-04
21 AEMTNO02B 6.00 6.00 2021-07-29 2026-07-29
21 EMTNOO2A 26.00 26.00 2021-07-29 2024-07-29
2112 15.00 15.00 2021-07-22 2026-07-22 2028-07-22
219811 45.00 45.00 2021-07-22 2024-07-22 2026-07-22
21910 20.00 20.00 2021-07-12 2026-07-12 2028-07-12
2113E09 40.00 40.00 2021-07-12 2024-07-12 2026-07-12
21108 5.00 5.00 2021-05-17 2026-05-17 2028-05-17
2193807 16.00 16.00 2021-05-17 2024-05-17 2026-05-17
219 E P AEMTNOOL 40.00 40.00 2021-04-28 2024-04-28 2026-04-28
211306 8.00 8.00 2021-04-23 2026-04-23 2028-04-23
2105 33.00 33.00 2021-04-23 2024-04-23 2026-04-23
2193804 6.00 6.00 2021-04-09 2026-04-09 2028-04-09
21903 40.00 40.00 2021-04-09 2024-04-09 2026-04-09
215E01 32.00 32.00 2021-03-23 2024-03-23 2026-03-23
21HEK1L 10.00 10.00 2021-03-09 2024-03-09 2026-03-09
20+ [l 3 foi 4% i 15202 24.00 24.00 2020-11-11 2025-11-11
201 AEMTNOO1B 10.00 10.00 2020-08-21 2026-04-16 2030-08-21
2014 EMTNOOLA 90.00 90.00 2020-08-21 2024-04-16 2025-08-21
201HE18 5.00 5.00 2020-08-06 2025-08-06 2030-08-06
2093817 30.00 30.00 2020-08-06 2023-08-06 2025-08-06
201415 15.00 15.00 2020-06-24 2023-06-24 2025-06-24
201313 25.00 25.00 2020-06-12 2023-06-12 2025-06-12
201E14 10.00 10.00 2020-06-12 2025-06-12
20¥E11 10.00 10.00 2020-05-18 2025-05-18
2014i#10 20.00 20.00 2020-05-18 2023-05-18
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201308 20.00 20.00 2020-05-06 2023-05-06
2015E09 15.00 15.00 2020-05-06 2025-05-06
20 = 7 i 1 01 30.00 30.00 2020-04-29 2025-04-29
2013E07 5.00 5.00 2020-04-07 2025-04-07
2013E06 10.00 10.00 2020-04-07 2023-04-07
201504 10.00 10.00 2020-03-18 2023-03-18
2093802 20.00 20.00 2020-03-04 2023-03-04
2013E03 10.00 10.00 2020-03-04 2025-03-04
201301 50.00 50.00 2020-01-20 2023-01-20
19901 45.00 45.00 2019-12-23 2022-12-23
19 [ {5 57 i i 01 31.00 31.00 2019-06-24 2024-06-24
181403 30.00 30.00 2018-09-14 2021-09-14
1813E02 35.00 35.00 2018-08-28 2021-08-28
17VRiE R EMTNOOL 25.00 25.00 2017-09-12 2022-09-12
16145 M TN002 30.00 30.00 2016-10-21 2021-10-21

FARIR: BRATASARIE AT FopH e

B 2021 4F 3 AR, oAl ffiisit
2017.91 {276, B EFRAMEEK 6.34%, +
BERKHE OB G KA. Hod, It
Fffitd 27.11%, JEGsh MG 72.89%, LA
s E. HE 202143 AR, A
AR 2020 ARG K 32.16% % 736.85
.76, FERRATHF IS KEG AF K
WIfEEK 677.25 1270, B EFREEK 15.51%:
HAbRLH B A K

2018—2020 R, w45 B
K, FEAK 39.55%. &4 2020 4
i, AT AERE SN 1476.91 1078, B FAER
K 181.34% . A JE 45 55 A 52 5% 0l
7 22.55%F1 77.75%, VAKIAMIS AE. BHE
2021 4 3 AR, Ad4#fi% N 1571.00 12
TG, B AR 6.37%, T R KI5
KRrs, Hhaiifiss o 156.91 1270, KM
%% 1414.09 1276, K% LB —DiR

g

MG Tebr KA, #AE 2020 K, A
PO AR A S BEA L A K 5
Z BRI R 5N 47.87% . 41.69% Fi
35.63%, 43l FAFRHE K 10.89 AN 43 A
10.57 N E 43 A1 16.35 AN 4 . BE 2021
3 AR, FIRTEFR 0N 48.46%. 42.27%

F139.72%, ¥ KA TR .

4. BA%

2018—20204F, S MAARFEHK,
118 % A AT 2 RALAR k3B A H A A
B2 AAMMEE RS A B TAC S AT
S FETHRE K, B LXK BT EMEF, K
ATHITHEFRAEYRGERFIE. ARH
NS B EEMBEIIEAR S AL FA
R EE, DNAEKRBARH A ERER
#o

A TR A E W Bk | R R
G55 ARHK B AR oIk 55 B R SR G il
% . 2018—20204F, A alENLSWNFELE S
HK10.52%. 20204, A FE SLHE SR
1241571276, [FLLEK17.87%, EERPH
AP SN S BT El; R A 491120.314276, A
EL KR 18 :138.800%, = % £ [H 3 47 5K 1)
e IR KRG . I A A B AL
R 4L KIE I, LR A Ui E AR
BN INFTEL . R, A =) HAIE 2% A 1195.3112
JG, [A L K21.88%, A SR LLE S
7.68%, R FADAEE A L B RO A
KW E, A 2 RS RE 1A R
AR
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A F WA Bk A A E AL 5 1 e
BE P B B HE B i el DA R R A A &5 TR
WA EAS RN, 2018—2020 4, AF]
PR s s K. 2020 4, A FEE R
4 108.24 {270, B EFEMEK 132.00%, FIE
Sk B T Jk 4 b B AT T M 4 R B A1
W s 51.26 1470 A A HAbAR & T R
WA EUAE RIS 27.64 1278, 15 RIE L
FIE MBIy 89.12%, b ELfl kK, AT
FIE R EZRIFZ —

2018 —20204F, vw] o ot E AR BN
W EhIK ; 20204F 440.0812. 78, £ N[ I3
SRR G R B 2 A E AR S R
38.821Z7t.

2018—2020 4, AF] B AE TR AE
RSB R A 115 A 2.59 1476 21.75 1476
F21.01 127G, FERNRKSBRMGAR TS
FBAES R A EENRER 17.30%, X
FEAR K .

MEBRIFERRE, 2018—20204F, A B
2y 51 96.93%. 6.79%4116.27%, HiZ4HF
TIREAT AT A 5 N 1.78%.
2.44%H13.69%; {F 7% PP AR F 5 DN 1.1T%.
1.95%7#114.39%, £ZF _EFHAEHA. BT E,

AR A E ATl A F B ACF

£ 11 2020 4R 47k 8) B A48 A B stk
(%45 2. %)

aEAal | Bk

AT I 5 ol
W A T
e AT A 2511 1.83 3.53
T e
IR A 13.76 1.05 252
T 1 4 B S
HIRAF 1411 2.34 3.62
BT G e 1o » ”
HIRAR : : ,
L7 B 4 P A
B R AT 8.44 0.25 0.92
I EWRE 12031 369 439

TR o B AAB AT AT

2021 4F 1—3 H, »aEsedlEEAN
335.53 1476, [F] Eh 3 K 65.20%, Fi)jfH .41 23.46
.70, FHREREK, AR GEZE K
B % By R R UL R 1 K P 3L

5. WEANHT
NEBEEHAERAAE KR, FHIL
ARAREHT, TMHAABKEHER
L EXKAR T Y0, BEEHALRSN
KRR ; MAN NIRRT AR AL
EERBBRFHRSE, BTEHALBFLEKX
ARA RS, AT E KR K.
MAETEHHKE, 2018—2020 4E, AFH]
BN ERNEWRE G, 2020 FH
1430.93 127G, [FILLIEK 26.52%, FE R /AH]
WY KET G A RIS E H ISR
HIZFIEK, 2020 44 1414.68 47T, [FIELIY
K 18.24%; ARIAE G AENISREG
BB, RN 142.74 {126 -65.49 12
JGAH 16.25 4476, 2 R 55 o w37 2
[V A7 UM AR B AT, 2020 4F, A4
W B 104.76%, [F] LG T 0.88 AN E 45 £,
AN SIS T
MG KRG, 2018—2020 4, A
TG A ML A BRI K, 2020
fEN 1288.33 147G, [FILLKIEIE K 240.01%,
F2 B A I A 4 I H RS 4 1 0 B 2
2018—2020 %, w4 BTGSeI K
K, 2020 £ 4 1959.34 12,7, [F)HL K&
1 292.16%, = FE R w] [ R 4 ) 0 I 2
&R PTEG 2 FIRR R, 2018 —2020 4F,
O T PGS B A B 4 U R 1 ) BN -
323.34 17T+ -120.71 {2 76F1-671.00 /27T
ME RIS HKE, 2018—2020 4E, /A
BTG AE ISR E R SIE K, 2020
fEN 1157.82 f¢ot, [FIELRIEREK 294.04%,
FHE RN TR AR BT ) A F] B T
2018—2020 4, W BE SN A I A
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HEWAIK, 2020 44 429.16 127G, [FLL
K 55.49%; 2 BRI ZFM, 2018—2020
M, AFIBERIENINE R EFRUN 307.66 14
JG~ 17.82 1270 A1 728.66 127G

2021 F 1—3 H, AR&EENINERA
N 432.41 {40, BEE SN & i N-8.68
{2705 B BENI SR N-52.37 1470 &
TOE B SR N 148.41 {4 7T

6. 121k EE

NIRRT BAREI RS, ARERE
ANAMARSFREBTETEAETEA T~
2EL 50T RS, RizkHFMEGINEE,
FANERRET AR K. RIRAE, %
St A S RARA B, BB AR
%,

M HAB i RE 14845 E , 2018—2020 4F,
AN E R bR BGR B RS P8, 2020 4
JEE 3y 263.51%F11 240.55%; #Z 2021 4F

3 AJE, LR MWIEFRIETE & 368.12% 1
333.45%. 2020 4, AR AE M &R itk
N 2.36%. HEHAFTINERETM, L5
PE G R 7t = R0 FL A A AR T R SR sl M
O\ F) FE I G RE SR

KHEGRE /7T, 2018—2020 4E, 2
7] EBITDA PUEi K, —4F4r714 66.08 14
TG~ 92.71 12761 177.99 12.55; EBITDA F &
REHOB T, =508 2.87 5. 3.34 %
1 4.46 £ [, 2H6i55/EBITDA 33~
B, 23919 11.48 £, 8.29 1571 8.30 1% . % &
B A FE N E S B E 2T R E A T A IS
AR AL, RIS 1S EBURTEIEUR K %t
SEITTISCRE, A IR RE Stk

HE 2020 )&, A FXIMERREE T
7531270, FERAF FET A " s 0T
HEA LR, ARAAE— B AR, 3
FREAR /N

12 B E 20204 KNG 2R ($45: FA)

HR RAR

BREAL WAL s S miew |20 23
M T A i L e 8 5 A A P T | 7399000] & | &
ETEE EED ARKEAT | IR AT EHRITRE || TR 120015| & | &
43t 75280.15
STy RN Ty
BZE 2020 FJE, AFERKRRFIN H (TR, HYBAARNETE = HLEIR /D

Yr4: 4 5000.00 J5ocbA ) &%iA 5.50 147G

(13 MRE20204 & A5 FRARIFDEAL (42 FA)

BT A R BIFEM B3
o B VR A PR A A AR Y 20594.40 | AAEH—H AR
AL 75 IR AU AR ] A PR A ] NG 7583.43 | #u4Frh
RS ERAR . RESRH TRERAR. LN - .
SR ) N A AT AT 1508762 | Suf7H
e s . L . 2020 4 11 A s e b
VR T [ SR BE VRN R = TR 5224.90 Y, i H R A B R
s R R AR SR [ B B A FRA 7 A S 24 23 6511.71 | ®F PR

& 54952.06
TR IR A E) R4
B 2021 - 3 HIK, ARIATRET JG, HoHp AT R AR Sy 2035.00 120, [RIE

FH JRAFERAT OO RS BB Ny 3019.00 12

1
WRRIE Y. AR T A F P e S
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HAeG B, WIE AR EBIARAR. R
HNETWAR, R EERMTRE.

7. BRI SR

NEKFHEABERFE, BRFLAF L
%5, REARZE LS, 2018— 20204 4 F174
BEHR, BEEHALREZARBRE T
FARBABARZE A E, RFEABARER
E, b HKE BRI BT, EHRESF A
RE, AR TEMFAITTFAEFTL£)
RO %, AATEARRETRSALE, RIAL
FF RS AR .

B A 2020 4R K, A ARHR B S A
2334.331¢75; Hrhiiiah%108.0314 76, £
BT B4 (19.6212.70) FHH A RIS (32.60
f2.58) ; AFRBN % 772226.30/2.70, FENH Al
Blai THET (14.101270) FAHKHAMBA#E 5%

(2206.2912.78) -

BE 2020 4F K, A A ARHR 6 A b

1314.0742.7t; Hrifizh 11 £i345.49147C, F %
MR A AR (30.0012 76 ) A Ath B A 3Kk
(102.251270) 5 JE9ish11137998.5812 76, *
BN K WIS R (476.0012. 8 ) 1R A 95
(518.71427C) - #E20204EE, A AH4
AR S5 W AE K 45994.7142 9T, FH IR 5%
21311470 B 5451 % H56.29%, Axihfids
VEARAL L N54.21%, KI5 AL HE R
N49.37%.

AT IS WAL % AT, EHREESR
B BT P SEL TIE. AR &5 B
g, IREEDT S, RAAEIREEH, BRIC
RIEE RRAS, 3N S R A

B 202040, AR AHIEE N am &
111020.2612.70, H A8 4128.0014 70, %
A AFA338.6812.70, AL i 554.9812. 70 -

20204, A E) A ERSHLE LI N0.3112 7T,
5% % H128.344¢. 76, T i26.27147C, F)
JE S A-4.0512. 70 . 20184 LLSK, T &%) 4k
R IIEBL IR, A T A 5 AT AT P

17T, WEHRHEAe, SEAHRRSETH.
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	中国诚通控股集团有限公司
	2021年度第三期中期票据信用评级报告
	声  明

	中国诚通控股集团有限公司
	2021年度第三期中期票据信用评级报告
	一、 主体概况
	二、 本期中期票据概况
	三、 宏观经济和政策环境
	四、 行业分析
	中国经济规模保持不断扩大的势态，刺激国内贸易稳步发展，2019年社会消费品零售总额保持增长，但增速小幅下滑；2020年社会消费品零售总额呈现负增长。
	根据国家统计局数据，2019年，社会消费品零售总额411649亿元，比上年名义增长8.0%（扣除价格因素实际增长6.0%），增速较上年放缓1个百分点，总体保持平稳增长。其中，除汽车以外的消费品零售额372260亿元，增长9.0%。2020年全年，社会消费品零售总额391981亿元，比上年下降3.9%；全年虽为负增长，但三、四季度已实现正增长。2021年1－3月，社会消费品零售总额105221亿元，同比增长33.9%。其中，城镇消费品零售额91345亿元，同比增长34.6%；乡村消费品零售额1387...
	五、 基础素质分析
	1. 股权状况

	生产资料贸易
	公司生产资料贸易的经营主体主要为子公司中国诚通国际贸易有限公司（以下简称“诚通贸易”）和中国物资储运集团有限公司（以下简称“中国储运”）等。公司依托遍布全国的物流中心，形成了物资销售和进出口代理等贸易活动与仓储、加工、配送物流业务相结合的运营模式，钢材、有色金属等产品贸易在市场上具备较强的竞争实力。
	物流服务
	公司物流服务业务主要由子公司中国储运、华贸物流和中国物流股份有限公司（以下简称“中国物流”）负责运营。公司是中国陆地仓储物流龙头企业，全资子公司中国储运是国家首批5A级物流企业、国内最大的仓储物流企业。截至2021年3月底，公司自有仓储物流设施占地面积1305万平方米，拥有铁路专用线122条，总长度130.63公里；年运输量达到2500万吨，仓储客户超过2万家，“中国储运”“中国物流”“华贸物流”等品牌在行业内具有较高的市场美誉度和影响力。
	造纸
	六、 管理分析
	1. 法人治理结构
	公司法人治理结构符合国有独资公司特点，治理试点工作有序开展。
	2. 管理水平

	（2）管理体系和架构
	公司实行三级管理体制，公司对二级子公司直接负责，再通过二级子公司对三级公司进行投资控股。公司下属企业运营主体较多，经营规模大小不一，且存在一定程度业务交叉情况。同时，公司管理链条过长，实际控制的6家上市公司中，1家（华贸物流）为二级子公司，1家（中储股份）为三级子公司，3家（粤华包B、冠豪高新、诚通发展）为四级子公司，1家（岳阳林纸）为五级子公司。
	七、 重大事项
	向国家石油天然气管网集团有限公司增资入股
	国家石油天然气管网集团有限公司（以下简称“管网公司”）于2019年12月成立，将全面接管原分属于三大石油公司的相关油气管道基础设施资产（业务）及人员。管网公司与中国石油天然气集团公司（以下简称“中国石油”）、中国石油化工集团有限公司（以下简称“中国石化”）、中国海洋石油集团有限公司签署了资产交易协议，与中国诚通、中国国新控股有限责任公司（以下简称“中国国新”）、全国社会保障基金理事会、中国保险投资基金、中投国际有限责任公司、丝路基金有限责任公司共6家投资机构签署了现金增资协议，上述投资者以现金增资...
	八、 经营分析
	1. 经营概况

	表7  截至2020年底公司接收的上市公司国有股权无偿划转情况
	九、 财务分析
	1. 财务概况

	2018－2020年末，公司货币资金年均复合减少13.09%。截至2020年底，公司货币资金为298.56亿元，较上年底增长32.52%。公司货币资金主要由银行存款（占93.57%）和其他货币资金（占6.36%）构成。截至2020年底，公司货币资金中受限金额为33.57亿元，受限资金占期末货币资金的11.24%，主要为银行承兑汇票保证金，占比较低。
	2018－2020年末，公司交易性金融资产逐年快速增长，年均复合增长25.28%，主要 系下属子公司国调基金开展对外投资项目，购买上市公司股票以及银行理财产品等所致。截至2020年底，公司交易性金融资产的公允价值为972.62亿元，较上年底增长27.28%。其中债务工具投资7.46亿元，权益工具投资954.07亿元。
	2018－2020年末，公司应收账款逐年增长，年均复合增长22.15%。截至2020年底，公司应收账款账面价值为106.49亿元，较上年底增长22.68%，主要系收入增长所致。截至2020年底，公司累计计提应收账款坏账准备14.41亿元，计提比例为13.53%，计提较为充分。其中，按单项计提坏账准备的应收账款账面余额为12.64亿元，计提坏账准备8.83亿元；按组合计提坏账准备的应收账款账面余额为108.26亿元，共计提坏账准备5.57亿元；1年以内应收账款余额为93.70亿元，账龄较短。截至20...
	2018－2020年末，公司存货规模年均复合减少6.67%。截至2020年底，公司存货为157.91亿元，较上年底减少17.07%，存货主要由公司林业资产、诚通房地产投资有限公司（以下简称“诚通房地产”）开发产品和库存商品等构成。截至2020年底，公司存货中消耗性生物资产占24.85%，库存商品（产成品）占28.02%，自制半成品及在产品占30.93%。截至2020年底，公司共计提存货跌价准备3.22亿元，计提比例为2.00%，计提比例较低。
	截至2021年3月底，公司资产总额较2020年底增长5.05%至4163.81亿元，主要系流动资产增长所致。其中，流动资产较2020年底增长11.10%至2013.52亿元，主要系货币资金增长所致。
	2021年1－3月，公司实现营业总收入335.53亿元，同比增长65.20%，利润总额23.46亿元，同比大幅增长，主要系权益法核算的长期股权投资带来的收益增长所致。
	十、 本期中期票据偿还能力分析
	十一、结论
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