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441 ANHE R

A 202093 H R, A A A it 55 HH ik sk
TELE DA I3 55 &80 5 L AseoK, DUARAT (5 2RI
R IR U0 AR E B RN TR )

& 14 2020 4 3 A &8 KRR AR ST RIS (£

i5: AT7)
B % &M
LN 76.52
1~2 4 18.81
2~3 4 5.20
34ELLE 10.02
& 110.55
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T
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2017 2018FE 201%F 20138
- EEEE —
— wrmsE

e LEREEHULE A EEREEHLLE

FA R 8 MR

#2020 - 3 HIS, ~wlfifii &t 138.23
f¢.75, #2019 FFIRAMAR M. B 2020 4F 3
HIE, Aa4aHms EFE 11147 12t &
2019 4EJRIG K 3.97%, Horbaa WI6E %% 5t
71.32%, K555 b 28.68%, 4SS L
AR N, B, ARBEEAGE. 265
BE A AL bE 2 A K W i 55 B AR B 2R 2 i
58.27%. 52.96%71 24.40%, 43 %%: 2019 i

FAPRIR: 28] Repk

3. ZA4E

ZAEES A RRRM B R
W, REANARBERHEER TR, 24
RIEE AR R B, AR
FIHE . HA X RIE TR, BEE 2019
FEPUREHEFT BN TG, ARER
FebnE B S BB AR T .

2019 FEAF SEHUENMLIN 173.96 1276,
[F] bt R B 11.05%, =5 R A EH 7 i AUB R VR A
BEE AR N TR, 2017—2019 4E, AFE
Wl AR AREK, FHEEHEEK
14.70% . 35 =4 8 | E A R % SR [,
2019 4K 14.72%, B AT F% 1.49 NEH 4 Mo

MR B A, 2019 4, 23] TR 2% H 42
ik 23.12 1276, B BRI . WHIRCE
AFHERAH . BEEH. BRI AT % %
Fi & EE 2y 5N 15.44% . 28.55% . 36.14% Al
19.87%, & B AR O A o best ey . Ho,
BT N 357 1070, B EFIEK 2.54%; &
9N 6.60 1470, R EAFIEK 1.58%; K
PN 8.36 1276, B L4 N % 6.85%; 459
2 459 120, B FFEHEK 16.35%, TER
A BB YK, FESH 5 55 R3S 0
FrE. 2019 4, ~wHAEZHZEN 13.29%,
B AR 1.58 AN A0 s, A E] SRR
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W]

2019 4, AW B EAER N 1.69 127G,
Hr, BT 2019 FHHESE MM —DT
R, AFAETOHRERN IR MER N 1.20 12
TGs s WA EVEEGRFE KA — .

2019 4F, AwE LT 1.69 14T,
B EAERIERN K 433.13%, FEAATSEMS
NI Rl B 7 G AR AN R A G N i
TR L. 2019 4, A =) Sl KAk 25 2.87 1276,
B EAERK 11.96%, R BUR AN N pT
s HAbES 5B RE L E Y 32.83%, XA
TR, PIRREME—R. 2019 4F, Aa] sl
ENLAMN 0.15 12T .

Z FREIER, 2019 FE2 T F)E S A
5.54 176, B 4 FRE 43.93%, FEREH"
s PG B SR R B E,  A R RI KT
IR

MERNFEFRE 2019 HE 2 ] BEA I 7
AR P I Z 5 AN 5.40%F1 8.75%, [HLL
BIHFT . AR BERIKF .

K10 2wl &M BE 4R PR DL
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250 25
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- A
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NlTE Nlg=E s N20E13E
= W A
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—p— EEErEE h— SBEEEE

FA R 8 MR

2020 7 1—3 H, 2\ SLHUENISON 35.36
1276, B FAERA N 7.29%; SzUE LR
2.06 176, B EAFEFIARIEIGEK 425.01%, +
TR = A E . B Rk 55 )5
BHEG A ORI AR BT 8. AT 3% R
2020 4 1—3 H, ~wlaE ok HaETh 4.21 14

JG, WP AN 11.91%. R, 2R HAbk
#i N 0.44 1275, FERNES G R SEIUR)E
MAR1.751278, N 2019 FE44EM 31.62%; A
Al EDRE AR T2 17.79%.

4. AR

AT 2019 ELEHIMEFHRAMER
K, (EHRFESIIERR AR R ROE
Bk, ARE—EERES.

MAEEERKE, 2019 4, AT L ETEH
MAERAN 132.82 1¢.7T, R TFFE 13.70%.
2019 F, ARZEESNMEH T 113.78 ¢
JG, AL TFBE 24.24%. 2019 4, AFLEN
SEL & AN 19.05 {276, A HE K IE B K
412.81%, {FIRAMERIK. 2019 F, AwF[I
SN 72.26%, U\ SEEIL R B3 2

M IESHE, 2019 4, A" HEIES
MAHANN 0.61 1275, [FILL N % 42.24%. 2019
, ARBEIESILERE N 21.40 {46, [
ELi K 41.69%. 2019 4, AwEFEIESHILE
FAIN-20.79 1270, HRHFUBEPOEG K, [H
F K 47.96%, 328 R A A AR R e =
PG N RSN ES

2019 4F, v\ BHE S AT LA N-1.75
.75, AEIZEWORRE IS, BTHAE
LA FBLAEK

MEZEFHKE, 2019 4, A6 EBHIEH
MEMAN 109.18 17T, FELLHEK 20.69%.
2019 4, AWETEIMERH T 103.33 12
JG, [AIEEHEK 33.71%. 2019 4, A#/ZHRE
NI EIFHUKTE N %, K 5.851470, R
55.60%, {HAFEH —EHETIEI.

WA EIEEFRE, 2020 FF1—3 H, A
SEIAETESN IR 1.81 1470, B EAEH
Wit 1.32 A2 0 R n, 322 R0 K
b TR TS5 AT ILA KR N PR BT E. 2020
13 H, ARIEWALA 70.75%, A
SR BEAEE - [, W BEESIRE S 2020
13 H, A S TE S & 2.70
2.7t B EAE TR I ¥ 5.60 1276 B Rl
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FERAF HATFEARE TRERE T,
VB ] o B T Bt A A A A 5% 7 S AT
B4 R Lo b Bl . MWE T IGBkE, 2020
F1—-3 H, AFISEIME TR S EFRA 0.90
.75, B B[R IORNE T FF 92.81%, 3% &
BE RIS/ AR KR () B4 ek TS

5. 12174k

AR FE—REHXMES, FENERE
AFEERRIREE D EE— AL, &3
BRI R, BRTA R BEEMFRE IR
Cii: 8

METHREE G RE I 4R bR G, AU 2019 AR,
sl b F AR S LA 53 71 99.56% 1 55.23%,
a3 E EE R B 9.70 AN H 43 sl A K 3414 EH 4
o A, ARIEE &R A 17.55%.
#2020 4 3 HE, Al b2 AE ) 2
239 E T 106.81%A1 59.27%, A F Hl4 2t
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AT RIS A 5. Sk EE, A
AHAEAE— 8 RS AT g
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EBITDA 5y 16.90 1Z7t; EBITDA FEf5%ECH
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N 6.34 15, [FHHK 0.93 f%. 2019 4, A
KGR A FT59Mt, (HEREIAFEER
IR RS T L — e M, SRR IR AR AR
AR HERININBSC R, BT AR TR

BE 2020 4 3 AR, ARERATIRE A
LN 226.60 1070, MAAM AR N 151.53
{6, ~aE| Mg EYE; HAMAFN A
B BT A R (SH.600549) , /] H 4 ELREah ¥
Wi, S0, ARmTIRIEYE.

BZ 2020 4F 3 HIK, AwR|TEAAMELR.

6. FAILHE A

KRR ERG A7 dh & i, 457
WARAE AT YR RO TR 40N T o2 %
PR, SRR et ATEAZ SR RIS
AEGF ARG R R e, BN A

AT EAE K R, R RO A AR
TS5 A SR8, A F AT BE
TR

7. Rkt

AFERNE AL SRR, 55 HiE—
.

2019 4R, 23 &) B MR E OB AE AT

WAL T BEKF, g5 i — s A REE
Al EBITDA F| B EHZE IR /I 6
A 15 3] B kst et ol
AR KW | R | EITEME
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F LB B AL A T T BT RN At S USCER
&, BT B KIRBUR TS R
2019 FJiK, BEA T FTA E B A7 055
4 60.13 {470 H1 73.90 1270, B AR
BUE 2019 )i, BFAT B 30N 55.13%,
AR, BEAF S AH— M. #E 2020
3 AR, BEAR B EA 133.17 12T, Hifi
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2019 4F, B || L ENPYSN 23.92 127,
FE AT 3.80 127t, HH#ZEIkaiy 6.55
{276, BEARIREMAL N 2019 4E 20 7] E LA
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fe.o6, HA#ETEIa A 1.38 120, ENLFIE
KN 7.91%.

2019 4, BEA B BTG S A I & AL
BN 2.49 1070, FIRANFUBER LEIg K. BTG
NP L& RN 2.16 127G, RN LG
KIERK . BRIED=E M ILERAHTN 0.14
f¢.76, FHKIE R, 2020 45 1—3 A, &4
A& EEAN AR I R A 1.39 1470,
OB AR A I AR -0.10 T, B RTE
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+—. FEGEHFELEN S0

AT 2021 FH—EBEBEEFEIES,
AFLEBEEHRNERAEMN EBITDA X774
R RE /18R .

INEIAFEEIAN 3L “18 E 4 MTNO01”“18
245 MTNO002” “18 4% MTNO03” F1 “18
JE 45 MTNO04” DU 31 5248 A “19 JH 43
SCP003”  “20 JE4 SCPOO1” W 1k 4 1l fit %%
%, RATHE &t 29.00 1276, Hd, “19F
3 SCP003” (6.00 175> T 2020 “EFIHH, “18
JE4% MTNOO1” “18 JH435 MTN002” “18 JH43
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SCP001” (&1f23.001270) T 2021 4F31H#H,
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20 JE4% SCP001 6.00(  2020/4/10 2021/1/9

it 29.00

FortkR: Wind

ZREHZ 20204 4 H IR AR RATHIATAAE
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EREIIL &R EA EBITDA 43904 2021 4F
WA A 41 5.77 f5. 0.83 {5 F1 0.73 1%,

NEIEEES ISR A EM EBITDA Xf 2021
S B IR IR PR R TR 5 o

+=. &ig

CEAVTAY, BEG VS TP PR A 4k
FEA T AR K HIEHEZCNAAY, JR4ERE “18
JZ45MTNOOL” “18H3MTN002” “18/545
MTNO003” “18/E#5MTNO004” (K15 %59 H
AA", TPREENEE .

www.lhratings.com

29



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd. E&E%i‘?é&%];\%
M 1-1  #ZE 2020 £ 3 AR A Bz E
. BEEARSBEATAERFELR SV
A
4 l 100%:+
)
a BRELse (BR) ARFEL I
)
J 83.26%+
L 2
)
) BEEHREHL (RB) FRAT0
} 100%+
100%+
)
L 2
)
) BREALSTHRALL S BEEEHFELEFFREEEL Y
) .
0.23%+ 32.05%+ 0.01%+
4 v v ¥
7 BT LAk 85 A A A F]e
)
FortRoR: A8 44t
i 1-2  #iZFE 2020 &£ 3 AR A RHLAEWE
BFEAE
| =32 | — =an
B
1 _ L. . 1
i
T it B% e
H % it i
g 3| & &l
B B a2l o8
#* # B #
#*
[ 1 i . 1
A
|| & 21 W || %7 .2
g || = Bt || 2=l = ||
% || = =llal|l2]|&| 2| 2 | 2
|| m EC I N I ‘i% i}é #E
o ® | | BB =
HIN
TR R A3 sk
www.lhratings.com 30



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

RIFIRBIRE

i 1-3 #ZE 2020 £ 3 ARAREETFATIENR

s GBS VE5)ip: N2 2T BERBELA (%)
1 JZ & B R & &A RAF J&Z 11T TolkAr= 60.00
2 ISP A IR TTEA & PH T B A 60.00
3 B 115384 T ARA R =i Tolk A= 90.00
4 TAATIEGT Y AR A 7] THE a0 A e 98.95
5 E L RARAR pa=ditl W Pe AR 51.00
6 RSB R A AT PR A 7 JR R 4R L TolkA:r= 100.00
7 FUL S B 5 & e PR A 7] LT Tolk A= 70.00
8 % (Fis) ARAF s BN 100.00
9 WML RARA A =] R 70 H % 51.00
10 [ 1710 55 A5 4H Tl AT R A =] JZ 77 TolkAF= 65.00
11 TLPEHR B & ST AR A 7 #HEE R A 100.00
12 G UL S AR AT B 4 ] RS T TolkAF= 95.03
13 WAL RS A R IR A 7] N T TolkAF= 70.93
14 JEE 1) e Pl s 1 = A R ] JZ 77 73 Vs 3 60.00
15 HRERE KT & LA A KT H iy mT 100.00
16 PR &SRR A4 TRARAR WS BATH TolkAEr= 100.00
17 JE I IER B R PR A 7 JE T TolkA: = 100.00
18 BEr B L R AR A B £ Fitr T 51.00
19 JZ 17T 4558 e A R A R A = JZ 7 TolkA: = 58.82
20 JEZ 100 2R AL & B A A7 BR A JZ 77 TolkAEr= 70.00
21 FRAESRAT EEDI A PR A J AR TolkAE= 70.00
22 JZ 1T E S5 R A A JZ 17 Eitdis 100.00
23 J5E 1] P A 1A P 4 A PR JZ 7T EHEIH 70.00
24 JZ 1T U 5 REAR B A BR A 7 JZ 17 EERA 70.00
25 A8 i DUBRL B TR I 43 5 BR 2 ) KiTH TolkAF= 70.00
26 N T SRR R A 7 #eM 7 TolkA:r= 47.00
27 T ARG A PR A F REET Tolk A= 100.00
28 JER 375 71T 1 40 el L R il 3 A B JER Y5 T TolkAr= 80.00
29 JE 154 K 8 e LA R A ] JE 11T Tolk A= 100.00
30 JE B F AL oA PR A ] JZ 77 TolkAE = 100.00
31 TR A R A A gl TolkA= 51.00
32 Wz TS IR IR A F P21 TolkAr= 100.00
33 JE ) B R e A B HE A R A ] JZ 17T TolkA: = 100.00
34 I 2 49 4 R R PR A A Kb TolkA: = 51.00
35 JZ 1T AR IR R I 76 PR A ] JZ 17T TolkA: = 70.00
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it 2 EFEZEMFZHFERIER (55F242)
W A 2017 £ 2018 £ 2019 £ 20204 3 H

A 55 B
MAHKTE” (L) 17.96 18.48 16.67 16.69
PR (270 188,51 225.05 234.71 237.24
Frf# MG (fLot) 87.48 91.62 97.76 99.01
IS (270 56.55 82.83 82.79 79.50
KIAf 5% (oo 15.43 19.40 24.42 31.96
%S (Lo 71.97 102.24 107.21 111.47
BN (2o 141.88 19557 173.96 35.36
R SAR (f278) 11.91 9.87 5.54 1.75
EBITDA (fZ7t) 20.02 18.89 16.90 -
fEENER (4o -9.30 371 19.05 1.81
B =t
B BB . (O 6.48 6.59 6.61 -
B AR A (VO 253 2.83 2.62 -
ST R A (O 0.83 0.95 0.76 -
MEWALL (%) 63.45 74.98 72.26 70.75
EDAEZE (%) 2055 16.21 14.72 17.79
MEAWGEE (%) 7.39 5.40 4.62 -
R E (%) 10.59 8.75 5.73 -
KA 55 AR (%) 14.99 17.47 19.99 24.40
IS EAMLE (%) 45.14 52.74 52.31 52.96
B (%) 53.59 59.29 58.35 58.27
mAENE (%) 118.80 109.26 99.56 106.81
AR (%) 55.57 51.82 55.23 59.27
fEIEmah st (%) -11.34 3.39 17.55 -
EBITDA FEf54 (fi 9.16 7.27 417 -
EERS5IEBITDA (f5) 3.60 5.41 6.34 -

E: 1E) 2020 4 1—3 AMFEAERZEF T, 2.4 A AT B A HA A 7B P 49R AT S-St A it 5 F . R AT

A BAR S ARG ST
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W A 2017 £ 2018 £ 2019 £ 20204 3 H

Wt 5 H
AT (eTo) 4.02 7.60 11.75 8.35
e A (2ot 119.63 130.30 134.03 133.17
P ERN & (1670 56.97 58.03 60.13 61.04
HHIfi% (2o 30.30 43.93 40.91 35.58
K% (2o 12.24 17.20 17.25 35.75
S (o) 42.54 61.13 58.16 71.33
BN (270 44.83 37.68 23.92 455
FHEEBT (278 3.46 2.70 3.80 0.90
EBITDA (1ZJ0) - - -
ZEMHI SR (o) -1.62 2.04 2.49 1.39
Wt % fatn
BERBUR R (O 6.81 8.64 7.42
17 B L (0O 10.97 10.48 8.82
BT A (U0 0.39 0.30 0.18
AN (%) 71.49 92.85 89.74 112.35
EANEZRE (%) 7.30 7.09 7.29 7.91
MEAREE (%) 5.77 3.92 5.49
HHEINE R (%) 5.73 464 6.75
KIS AL (%) 17.68 22.86 22.29 37.28
RS AL (%) 42.75 51.30 49.17 54.26
HrE TR (%) 52.38 55.46 55.13 54.16
mBntE (%) 99.47 102.88 103.46 111.30
WAL (%) 92.86 96.78 100.52 108.15
SEIERAN AL (%) -3.22 3.72 4.40
EBITDA 2 f5% (f%) - - .
L5 /EBITDA (i) - - .
E: ) 2020 4 1—3 A M SRR A2 F it
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