i W%

BA (2019 1917 5
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B 155l Bz 9 B PR R IR ER TR IR &

TRER:

AR FEHKIGEHAER: AA
FRFEKIERAER: AAT
st gom Ve BRI
16 EHMTNO02 6147 2019/8/10 AA* AA*
18 E#5MTNOOL 51276 2021/4/9  AA"  AAY
18 EH#MTNO02 6147t  2021/8/2  AA* AA*
18745 MTNO03 31276 2021/11/13 AA* AA*
18 EHMTNOO4 31275 2021/11/20 AA*  AA*
BRI H R FaE
FUP R R FRE
IRERIFLRATE): 2019 4E7 A 12 H
Wt 55 #5472
%A 20164 20174 20174 22:2;£
B2 8™ (1eot) 15.10 17.96 18.48 26.99
B A1 TT) 155.00 18851  225.05  236.07
P BRI IT) 81.17 87.48 91.62 90.90
R 5% (e o5) 33.93 56.55 82.83 94.72
K55 (12 75) 19.74 15.43 19.40 19.61
L1555 (1 75) 53.67 7197 10224  114.32
ENN (12 78) 8528  141.88 19557 38.14
FRESH (f275) 4.25 11.91 9.87 0.38
EBITDA({ZJT) 12.10 20.48 18.89
ZE ISR (1L TT) 12.06 -9.30 3.71 -1.32
BNV A (%) 17.53 20.55 16.21 1221
R I 25 2 (%) 3.68 10.68 8.75
B U154 (%) 47.63 53.59 59.29 61.49
LS5 AL L (%) 39.80 45.14 52.74 55.71
WAL (%) 14398 11880  109.26  103.01
28 P ) 7105 L (%) 23.78 -11.34 3.39
A5 55 IEBITDA(S) 4.16 3.60 5.41
EBITDA F 2 f55(£5) 478 9.16 7.27

E: 12019 F—F B M S HBEALF T,

2. K IR AT+ AT

ARTTAL T R ARG 5 E AR G P e9AR AR I AR T Kt

NAEHT S

SHUE: 02 %k R

R A -
CAER
e H:
Ak

lianhe@Ihratings.com
010-85679696
010-85679228
TR E 4K 2 5

W E AR KJE 17 )2 (100022)

P 3k -

www.lhratings.com

TR =

JE T 1ML B A PR A 7] CULR AR AR 7D
1 A tt SR LA va s Ak AR B RN K+
ez —, A&FENGTIERIGE, EEEY
Wi LG 6, 1530 TR AR AE SRR
BRI SR J o BRERIY, A RIFERE R &
SAVEREHR N T AR R — P R s %2
8 T-20184F | Y- AR A3 S AN A% [ BE , A =1
NA P BT R, B TS PP A R A = (LA
TEIRR “BEERAE T ) WISER H AT AR ML
PR R A BT REIEA BT S S
FU 5 b S5 BT R E e R RE T
W, AFFSAHRRESE B, R HE I
FIE DB R L 08 SR BE I LT SR R A A
A48 A5 K R AR 520 o

2 18 IR A ] S AT LB 1 R R 2R
R SEREM P g, ARG LS AR T
[FAT B RA T ) R A A A% S8 71, PEBE & 5 4H
ATV IZE ST 55 B9 5H = AR R SR A SRk SR
FrlRlR s, w454 b 45 2 R R 714G R o
B 5 o w3k — 25 T B AR 1 7 L B T i S A
PLB AR R A BRI 5%, A 7 A B AR RF R U
IR RE 7T -

CEEVPAN , A VS B e i T T 1AL L
A BR A F 1 ERKIAE FHSEZONAAT, JE4E
Fr “16/E43MTN002” “18/E42MTNO01” “18
JE45MTN002” “18/E45MTNO003” F1 “18JH
FIMTNO04” 15 FHEJUNAAT, TP RN
FRE

L

1. ARG MR Ak M
TN 2RI TR e B gE, AR PTXR:
RE/TBE; AR BORACHAT ARG, i
[ KRBT R L, W BETT58

2. AFEREES G TAEMHE R4 E N KR
T AR AR A —, AR L
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RIRME— AT a4l AR
gEEmamLt RED FIRAR (BURE
PR R LR O FERIRERPUT T4y
T T VAR A OREE .

SRERHIN, BHAT LR A TR,
L IRACID) PSR ENE2 e PN i
Tt AFVBARZE R IBONREE .

A FI BB RN B AE S TP SRR
PR B RE T .

X

1.

On BB M A T B AR B R
JERA L B 2 B Bt R W BE U 5
F& LA R 55 BRI RE S0 55, AROKRBEE
AR T = BE AR — DRI, TR
N A P A E AR o

A 55 SURFRSE BT, B0 55 G R
AR E IR R T

N FIBRATBUR A B S5 AR 22 PR i 2 AR
BOK, XRRE GRS, AR — M.
ARG EWILRE J S, B BB AR Y
m, B IIBK.
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BT ) FRpk, BREFTATIFAE A Road] (AT RAR “BRETIE” ) stk
FAteg A R e T AR FTIRE,

Z REARRIFAERIEETAZ 5iZ NG MR EILX BRI, BRATAE.
IFRARN 5 %A 8] A AT 1F BAT A SR EIL A0 KRB K £

= BAKBHIREAN BATT LT fmAE LS, H A Ehk
JEFT LA P BAREEE T AR B, BRI,

v9 . AR 69T R AL RIS TS IRIE SR 0 R 3143 AR AT e AR

Pt 60k 5 P, R B 32 8] Fo FAAEAT AL RS ALY TR & B BUE 3P
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B 155l Bz 9 B PR R IR ER TR IR &

—. RETRIR

WRYEAH FAEMESR, IS B
PR 2 7 26 T = T TRV B A PR 2 = R BR B PP 2
AT A IRERER VP o

=, REEFRER

JE T e B BR 2 7] CLAR faffR A w7
o “BE1EN” ) &F 1997 4 12 A 22 HAAR
A N REURT B BUARE (1997) 48 5 STt
MiEEE RS TS AT (BARFEN: HEA
BaE BB BRTVEATD EAFEREA,
TEXTAR AR TR 1185 ) AT M A o | pr 2t b
PLR R 7 AL I PR A 7]« 2000 42
4 H, AFLL1999 4F 12 H 31 H NEHEH, &%
T2 R, PAIRAE 29 37 07 304 S N JE T 145,
A RAR (FEEEAR, BIARD MET=
W ESEE It A BRA R GErik A a), BAT fRiRR “
=817 ), B RS 22 P Al B AH e 3 0 %
FEor S T JE ] =0T

2017 4£ 7 HA1 2018 4E 1 H, Ad4H5E
ST R R ) A S St v, Ak R 4 e
QI 7 5 O = I/ 2 | I AW NS L | R
108715.87 Jijt. 2018 4F 4 H, AR ZEMBIA
ARG A, BRSNS EEHEEA
32614.76 Jijt. HEHA, FRTEECOHH
LR RN

A 2019 4F 3 HIR, AFBAILT
141330.63 fiyt, HotEas LERRA A A
31.88% ML, WA RS (R HRFEA
Al (DUFMiAR “HREin4a” ) Fef s g
] 85.26% A, fREE EA G- EHE NS
(DURfERR “RgB E SR ) FFAREns
100%JBEAL, Ayl SEbrizdi N .

AT EENFEY, R BAE60
SIEEE T BE4. AW TSR

B L& BN T SR R MoK
TR A4 AT E . MM . REIRETA R
MFA M TS RIEIE A 2 Hrksill bL &R
BRI TR AL = R 5 A8,
AT FE= A R, S, 8
My BRALESRY . A 4. M1 E. MiH
RYVHEEIEMRL BT REIRA R

ANF AR E M S E A, I
O RIS R G IEEH IR T b, I8
BEHEAL, HPAEFIREEE . A2 2018 4
&, AFIHFAF 31K,

HZ 2018 FJE, AF (FIH) B LH
225.05 1476, FrAE#ER&E AT 91.62 1470 (%
DR R A 19.16 147T) 5 2018 4, AFE]SE
BUENYIN 195.57 12,70, FIiE LT 9.87 47T .

BE 2019 4F 3 HIR, ~F (B Bi=m
i 236.07 14,70, BT # B &t 90.90 1476 (%
D A AL 18.64 12 70) 5 2019 4F 1—3 H,
AFEISEIVEIRON 38.14 1258, FiiE % 0.38
{275

AN EVEM AL JE T XA A A
AV EREN: BKBE,

=, FEGRSFHMARSEREEAER

LA TS VPRI A A A7 S SR A
“16 43 MTN002” “18 JE4% MTNO01” “18
JZ435 MTNO02” “18 E4% MTNO03” A1 “18 J&
5 MTNO04” , KATHUE G 23 1¢7t. HiEH
A, SHEER S CE g seke.

A1 N8 BRI AL

{5 fai AR RITEH | KA EEH | 2L
16 5 MTNOO2 | 61476 | 61476 |2016/8/10 | 2019/8/10
18 5 MTNOOL | 5127c | 51Z7c | 2018/4/9 | 2021/4/9
18 ¥ MTNOO2 | 6127C | 61ZT | 2018/8/2 | 2021/8/2
18 %5 MTNOO3 | 3{Z7t | 31zt |2018/11/13 | 2021/11/13
18 €45 MTNOO4 | 3127t | 317G |2018/11/20 | 2021/11/20

FH R K Wind
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M. RWMEFFABERINE

2018 4, B ABRR 5 R £ SR LA
Iy RIS KBt MBRE R, DG E0E Sk
R IIASFIRE M, ARG BRI K 5 7176 T »
SRR TR gE, X3 LTI & .
EHRE REPRBURETFAE T, REZH
WK IIEE S AT R IE k. 2018 4, HH
94k 4582 ST it AR AW 14D T SERCIER S R R i o P 1 6% 1T
K, BUFBATRFFEA X (A, Z5rgsgk
geffdl, e S, 2018 4, W EE
WA EE (GDP) 90.0 /127, [FIEL SRl
K 6.6%, #2017 /MRS 0.2 AN EH 4 A, S
LT 6.5%7 A5 (TIUHA B AR, SGdES: 16 N2
FEIBATTE 6.4%~7.0%[X [A], Z¥FiEfTifae i
R U A DU HR X £ G R 5 4
A, XR&ETREAR A Y KCHRF
K, R BT A FE R (CPD Bk S R AR,
Tl A= T vag a2 (PP 5 Tk AE =3
TEIEAN K4 3850 (PPIRM) kTR BIVE s whlk
TR R [ 58 7= 1 B 3G el s A [
JE R B AR R, R H R R

AR (1% WA S8 552 5 £ DRt o 2 AN 2 1 7
B KAT, RETRE K OE T RIF%
. 2018 4F, HE— AL NFIS H 53
5N 18.3 FAZTEAN 22.1 Ji1276, WNIF EL B 1E
(6.2%) (KT H A LLIEIE (8.7%) , WEUR
¥ 3.8 JifeIt, #2017 ERIW (3.1 HizoT)
AREER . MBURNREFFRRER g, Tk
S7 X AT S AN S A R R R SRR
FERFELIGTE, Ak 518 i ORI RL B 2 ek i
W FAH, SERFSEARE DR R sl T BUR
F2RAT, Insmf s R B #k—BHE PPP
AR, PPP I H VKRS . Fafd
PRI % T BRI W A R B, R KT
WA B . 2018 4F, RAT G AR
R T HE IO AR 22, o i A ek T3 1k
W, WA RNERES) N TES: M1, M2
REA RV s fh o Rl U M Ak 2L T %,

Ho, NRMSEEHIEEEmZE T B4
A A T E L (81.4%) . 2017
SRR, NRMILERAAEE, SN
TR/ NI o

= RPN [F] b 3 s 3 8 b AR A BT I
W%, (R R ARG K, Pl 5 M 4h 2 5
2018 4, HELO A A RO R Tk
FEIBAT AR RR,  TEIR AR GRS I 25 44 M 0t
g HEF R AR R, TlEshEe
RS, Tl A bR R R K
MR AR, BiahRe R, B =
ol GDP MK TTER AR (59.7%) % 2017
- (59.6%) BEH EF, UhRNSh&EFEKRF
L.

fi] 5E BE P R DTG AT [l v . 2018 4, 42
] ] 5 2 =4 B NS 63.6 Jifeot, [F)
EL 38K 5.9%), 393855 2017 4F N[ 1.3 N E 40 4,
ESILE Yiillref§earEitgne BN TN S - AR
Horp, RIAIEEE (39.4 312700 FILLIGK 8.7%,
AT 2017 4F (6.0%) A TGN, FEZET
2018 4 LISRAH G H0 I i ik Fr SR B B 9 . 4k
ATEVF T SR IR S5 KT BRI Al il %
FRASE i, T AWTER R (R B A2 5 PPP Tii
H. 515 RN AS G i i R 2k 45
GEZM, RN TE SR8 — e R E
FIR. BARSRE, 45T R 12.0
T TC, A EE 3K 9.5%, 3934 2017 4E(7.0%)
itk 25 ANEA s, SERICFRES; 24
R A T ORI AT 55 RS 2 A W A
g, A EEAE R TR RS HE .
WA, RS BKAEFRIERAYD 145 LT,
[ L34 3.8%, %L 2017 4F K NP4 15.2
ANE G s AR HE (9.5%) R A,
F B2 AR HNE AT W& AR G
7T DA R3S A i b B B T Bl

JERIH B BRI A
Tt . 2018 4F, Ax[EA4H R E L
38.10 Jifeot, ALK 9.0%, Hyi#ik 2017 4
FlvE 1.2 ANE AL BRI RS B 2 S bR K
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6.9%. 2018 4F, 4= [H & R A 0] ALY 28228
JC, [ELEA% UK 8.7%, FIERINHE K K s brtd
K 6.5%, HEMEH 2017 FE[EIVE 0.82 N 43 .
BARKRE, A3 HERBE R M, AR
iy YORMIETZE, MRESEENE. £F. 97i8iME
TR R R IE K, AHRE K
RGBS BN R K,
TRIEIH o b A s R R RO RE IRV R S T
Pemns R SOt (5 B ARSS R T
Ko A RS R mG KA.
ORI R R, 5 I RO
2018 4F, [EPRIERESLEIE A, SRS, KoR
P AR B B Bl . AR BRSO 32 O R
T AT, EN KR RS JE AT
o 2018 4, HhE R Stk 1 EE 30.5 /5
.70, [RIELIE N 9.7%, ¥&iHEL 2017 4 FF4F 4.5
NE R BACRE, tOFEE 0SB N
16.4 Jif¢.ou 14.1 T34, G, R LR IE 2353008 7.1%
1 12.9%, 1% 2017 SFIG I T B A 5z 2.3
JiC T, 8 2017 A prb o R 5 07 k&,
2018 4F, —f B Gyttt O 5 R [ R
ELE (57.8%) %% 2017 E3Em 1.4 NH 4 R
MEFIRE, 2018 4F, HE XS AT = K5 5tk fE:
Wi L 5% [N 2R B3k 1140 BB K 7.9%. 5.7%
M 11.2%, X< — BT R IE XA vt e O
8.37 Jife.ot, LK 13.3%, FESE “—ir
— %7 IR E KR 5 SR IR R, K
b E AR S ). A R
B, VL5 AR5 s E SR AR T
F 7y, #FETTHEA LR JEA RN .
2019 “F—ZRJF, W IRy A 46 2k
A BUR SR R, SERE T Ko RE4k
BUES, S EBEIIMK. ERERT, $
L RN ) A S S 4k 2 Jin g 38 5%, R i) B
ISR N 3 R R, PRIE T T st A
Fith. 2019 E—ZEFT, rhEZ G R H R T)
Pk, ZELE TR PRI KA, ENA
F= B (GDP)21.3 JifZ7t, [F L SEprif K 6.4%,
WY FZEERE, B EERME IR W

WK FiEAT Bk, PPIL PPIRM Afalnl T, st
WA BT E . =Kk E, RlkEr-
WS s TobA P AP AE,  TolkaslFliE
BEA FTRVE s RS Frles, (547
etz GDP KM EE j& . M= KFRKHE,
DR T st b6 2 N = el 5152 NI [ = o = 2 [ Y- 38
Horfr, D= 45 BT HOA LU AN R LY BT s
SR it R R B AR B, (HE AR
HATY IR S (R0 5 )3 M 4% BT 3G A L A B R B
FLLA A BT o & IR PR LA FrlEl o, A
LA BT Iml 9 o 0 M 1185 1 % .

J& ¥ 2019 4, [EPR 5 Bk s H a4k
TRl o E WERR A E R . B R R
TR B ST et SR BUTE S DR 20K — 2D M
RATEHAE. FIESRT, PESLER
R PRIV BSOS SR AN g ¥ 07 T8GR, it & By
KA HIHE R F e b, (Edksh Rt
HARE ORI PR A S A, R ISR
e [y AL G W s E B A A= D i
KFrshhe. SEFTIF = KRR EHE S LU
JRERIE, 2019 FErh HA T IBIT IR FFES
XA, HAARSRE, [Fe =R sl ion s
Sripfa, b, BRI g WA T R
WIRATE R, FEAt it AR 77 FE A BT R,
BRI A B S A R B T i R Y T
el BT RS 2 A )3 A5 A
W Ak SR PP TE, Ay 5 0 1 Al
HESCHE, (HR 2 ET e R E S AT
H VAN 7 PR SE AR R R I s2 ), il
BRAA DRSLBITE AT R s S AR 1)
FREE DL S 2019 A LUK b5 ™ 117 3 (1A By el iis
BRIT = RO 3G, (5 5 = R 4%
55 = S RBUR 3SR %A KA, 15405
AN B 78 AL T 7 b = 4 B8 3 K R AR AH X
FoE o 1E— RYMETH 2 DL AN B A 3R ) S
JE SN, HEE R TR RS AT,
JE BV o R R PRSI K, (HAMI 5 SRS K
w36 51 By PRV AT B2 B A sl AT RSN 3
KRR, X E R R K T gg <
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A ERREE R . ANROTTH, A ERE TG
TUBER . MG BUE RSB AR K # 52 m,
MR TSR BB RS0, K 2 B2,
[ 237~ e 45 HA FH 4 S5 A1 T R IE BUAH DG 72
BE IR IR, H S AT R (]
o KRG, T R8BI I8 b5 7 3G DA S gk
H R O R A S, R SR TR M R
Firlal¥, Fiiit 2019 491 [E GDP #41H 7T 6.3% /4
o

F. TSR

2R

4 R S AR 1, FUE AURTIA 3410420°C,
RIS E4E, tLERN 193, NNK 25
%, H5WEMY. BEENTEERE, KT
R T, 2 BEE S . BaEFR T
BRaE, WEARN, R kR IR
FALIE, fERUGSIRER, A=A,
it 2000°CHY, FBFIER A A . 1355
ANERIEH. 7EmiR NS5k DL — A RS Ak
A LA B A AR R A ks R
Yo #SmhbELr, 7E =R SRR E R
BRESASEAE ], (H A E A T A R S5k
FRIIRAW, fESALTE R E Cinmminsg)
S Rk A A AT PR

WBETHRAESRE, 2EREHF IR E
ATUAN T 85 ARTAS AT A ) s 1k 4 TR U
DRI HAT v A o BB v T P B R
S 1 PO 5 4 LA v il EE RO S (1
BEME, FHFHLE SR TR, JTR A AR
M BE A, N “ TR, i 32
BFHR FFRE. MR, RETL. A
Tolky PR e Tl 25 E AT

nHA R

H20124E LISk, 2ERZGVHKE, WK
TR AR FAE RIS TR AR TR,
Wi FR LK . 20134, £3FE T TH A (NG K,
1M E AT 3% 5 SRARRE, 8577 5 H kb
IR RSN, [ RS SR P AR AR

ARl BN NMER G, 7. 81ikIE
B, 9 10 H P Rl 7% B4R K 2014
TR A TR RS FAT R 13N i 5 SR 4 ok
FISEMR, FORET M AE 4k s 2800 N Pkads; 2015
AR, MR R I RS R N T
B 201646, BN INAS G FrEleg, it
AN20174F, Za TEFEIMANSHEE A8
IS IR AT M s S IR, A R
s R — b s . 2SR B BRI SN
Vg I AR R S A JFOR SR TR R 5, 20184F
AR T I R A B kR B BE K
FUANEATL G R, NN E D T 2. #: 222018
6 H R, #38k (895 580%, i) 1% v18.00
JiTol, BT (A E E65%, TLPE)
MA% 1110 5 7T/, APT (45 %44 88.50%,
YL7E) M #%16.50 73 o/l . 220184 )%, 3%k
(B9 5 E80%, Fig) Mt 915.90/7 o/,
KR (=8485 B65%, YLIE) 1% ~9.55
Jigoli, APT (ff43124:88.50%, YL.VG) Hi%
13.65 /3 7o/Mi. TEEAN20194F, #HER G &8
TR SR 55, BN R SRR
F20194E3H i, 8k (& E80%, i) #r
}6916.10 77 Jo/ml, A9HRE (=405 7 E265%,
TLVE) A% N9.75 73 Je /i, APT (453 1R it
88.50%, VL) i#%13.75/5 Ju/Mi.
BIL SRS S S b A 34

FH &R Wind

AR BR

0 T LI RS R UR, PR 20t 80
SERTFEEXT B TR AT iR R g, T
1991 A48 41 R B S SEAT R T R B RE e
Fh, 2002 AF D5 A PR ST A B
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2013 4 9 H, TAAUS EAbIAE T8 —
ARG CEBEMTIE N k4 g,
BFEE T AR A 22 IR
I PRA 7% 16 KAFF A AT HEAN 251

2015 £ 2 H, TAIS BALEs & Am (2015
EFEME TR R TAEE S , fEEMA
FE B ATIWBCR G T TR, A
PR SRR, UEE 8. %
PEBSCE TR Bintib G (WA &RE &
B, [FD ] Sl s RO A S
WAGE TR TE TR, WRER N A iR
BIREF a7

FRAE [ 55 B SRR U 2 1 o I 45 e S At
RN 22 03 22 00 T YR 30 43 77 i H D SR B o
), 201545 H 1 Hitg, o EHH S
Bob AR, Bty B9, BRI SR

RHAE TP IS R ] 2K JE R T 2015 4 4
H 30 HRAGH) (CTiEEW AF L. 8. 41K
IR EA R @) , H 2015495 H1H
i, EEEUER L. 5. T E
AME TR R IENT, FE IR S
A . FE. BRI, HETAmEE
FVE AR X & W K . 85, FHMIR 2 2
EWH, FUERATBE U UM 4
HALE A E, BB SR R ST — 4
B o

2018 4F 1 H, B4R g B kA (2018
FHOVFRIEE R EH ), R H A
KHNE, W 4 225 AT VP T A 3

2018 4F 12 H, HARBIEE KA (T2
— G RR L ES L AS L ER R E AT
ARSNGB R AN =558, 30 s
M B0 B0 NSO R HUE B, R JeEl
BRI BCR S RETE 5w R
VAR AT H  £F6 B EoE . 5
LR FLRFNTF R S i i B R I KA LAl
LM IR A, ke B 2P 1
WA REBILHIE. FH, HATIEE KA
CESR BRSO T3 — P R L 890k

PR ALE BLE A, BRI M
AUINSEM LA B0 By BT R ALEEL, B
BB RARL A5 E S BRATTR
AR EOR, Hr B R B AR AT
B, A a SRR, MY
BORABURAL. IS, AT L, LT H G
R AR AATIE O, IREVF AL, RA
VEATIE N HA s R R B RABL R I
THT BRI EIFRIEHERE, BaE
AR FE AL BRI SIS, TR RS
BOAP AR

B2 ORI ERAT AR BT, (et
TSRS R A R, P EBURHED T
RIVREBCR, FIN, BUF SRR s dh
b BRI A N AR . BEE S B
JRIB LR, T EAE AR L P TS TEAL
R

AR

ST < ) A St (S A S A
PERLER I AE, DAL A S B P
BRIETFR ORI B INGE, ARG SRS AE
WINA kS BTt AN [ S 5 A A
GRS, e R R
EAHEBORIIRW T, B dE M IR
S o

iR TUDRER L E1IPA Ty b S TNE A piets i
RN, 458 RAT ML S 4k 22 BIBUR K 15,
FEAR G I 1 AR 2 B SR & e R, A5
R BIRIE A JE . SRR A il iE
REULE TRSTIREN S, BReGETK
SRR SRR PRI IG o A5 < ML PR SR K e
NS TR IIE R, R I S BOVE K.

75 BARERRST

1. FRRL

BE 2019 £ 3 AR, ARRAILT
141330.63 Jiyi, HAtmaEss LERREA A A
31.88% AL, #if G 4 FF A A i A A 1] 85.26%
AL, Haiss R AR R4 100.00%/%
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B N mSEBREERI .

2. L HAE

AR EAEFIEIE R T L R—a % —
H P I TSN P S sE B L
REVEHT RIS L 28 T8 RS RH A B 21 T i 2R =
B0 TR 52 = A% =y o (RIS 23 7] DA s Hb
FERAEH, TERA R RIIE K .

A FIE TATIE DS B B AR A,
nCRAEE N 2950 Jimid B R, MRS AL
0.228%, A RAHFFRTNTEA 2085 4F; 1KFHTZE
AR ITAEA R (BURRRR “HBE I D
TN E HIEFRZR )N R G IR AR (LA
R “IREHSER” ) ARESIER T AR
CAF AL L 60.00%) , FHF [l g 4R 4
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450 1275, FIEIEK 1.72%. 2018 GEaa
FlE 2N 7.09%, FEFIRE 1559, 2019 4
1—3 H, BEAFSZIUENMLRN 5.26 1278, S2HL
Bl 1.2 440, FHEEA 0.39 1470, &
MEAEZE N 6.91%.

2018 4, BEAFEE G E NP E T
Wik 2.04 127G, 2017 FREFIL ST 1.61
eI RN, EERARER M. JRALT
S BN IR 4 . PRGBS A I IR i 40
0.50 1275, H 2017 SFRFELERH 1.17 147
HORRRN, T EOR B BUSR B at Y3 ) 3
& o BRIGHE ISR EUN 0.72 1476,
[F bb R 56.98%, % %% /1A Bz, 2019
13 A, BAFRKE G EMILE R
N 17.26 Jign, RIS EREEN
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-0.85 14,70, &g AW ISR AN 6.37
fe.o0. WEELEEIE K, BAREEET
K.

MEEE bR, BE 2018 K, FEA IR
B EEZAE B EE #4371l 9 102.88%71 96.78%,
¥R LA BT b7, 2019 5 3 A 4338 101.97%
F195.51%.2018 4F/A 7 EBITDA >4 5.15 147G,
4 #4525 IEBITDA F1 EBITDA | E %5043 5 H
11.94 £5F0 2.11 fi%,

Bk LR, BRAFRSMGKFRES R, &
FIKFE TS, fE s IR NERAN, H
BRIEITINK,

. FEGRHFELENST

A FFEIN LA “16 45 MTN002” “18
JE4% MTNOO1” “18 JE43 MTN002” “18 JH45
MTNO03” A1 “18 JE43 MTNO004” il HAZE
¥, RATHE A 23.00 {278, Hrh, “16 [E
5 MTNO002” (6.00 12.70) T~ 2019 “F2}H, “18
245 MTNOOL” “18 JHE£3 MTNO002” “18 JE44
MTNO003” 1 “18 4% MTN004” (A1t 17.00
f.50) F 2021 SFF . % &R fF 8 R 2 T
2021 FFEEH RN, 2018 A R L E G IE R
A=K EBITDA X} “18 E43 MTN001” “18
45 MTNO02” “18 4% MTNO003” Al “18 J&
5 MTNO04” (&t 17.00 1278) MR 54k
S35 9.05 f5F 111 1, [A, ARAE D)
F I EIR i S ORI 5 HCN 0.22
£, AT GEEILA N B A7 S T 24
TREEFR BB

mFAR “16 [EE MTN002” ¥ 2019
TENENE, FREREEE T 2019 N EIEIR

“19 [H44 SCP001” (6.00 1Z75) F1 “19 JE4Y
SCP002” (6.00 1Z70) , #ZE 2018 4EJK, A
AL &R RAE TGN SN RS
18.48 {20l 153.90 1470, Xf biR—4F Py 31
fiids (B4 18.00 1270 MIHREH 1555y
%4 1.03 {51 8.55 f% . A" LE LSRN &

Xt N B 7 DR R RE 0 B8 -
£.10 23 A BB

IR RATEH | KRB EEH | B H

16 3 MTNOO2 |  61Z7T 61276 |2016/8/10 | 2019/8/10

18 [F45 MTNOOL | 517G 5{Z7c | 2018/4/9 2021/4/9

18 [E4% MTNO02 | 61ZJC 61270 | 2018/8/2 | 2021/8/2

18 [E4% MTNO03 | 31ZJC 34zt (2018/11/13 | 2021/11/13

18 [E4% MTNO04 | 31ZJC 31zt |2018/11/20 | 2021/11/20

19 F44 SCP001 6 127t 61276 | 2019/1/9 | 2019/9/26

19 [E4% SCP002 | 61ZJC 6127t | 2019/3/5 | 2019/11/29

PR Wind

+—. &g

CEAVEG, BEARAE0RE dERrE T 1AL
U BR B 1 E R KIS S ONAAT, 4
F “16/F53MTN002” “18/F43MTNO01” “18
JE45MTNO02” “18/F43MTNO03” Al “18J5 43
MTNO04” {5 HZ5EZNAAT, TR R NEEE .
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B 1-1 8= 2019 4 3 AKA A BRINEGEHE

REAARBFEA T EBERERS

100%
v

WEA LS (ER) ARITEN S

85.26%

A 4

ELmAME (EA) ARG

100%
100%
A 4
R RS T L S A Ao A b S A TR AR 5)
0.23% 31.88% 0.01%
A\ 4 A\ 4 A 4

STV A R A TR 8]
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W 12 B 2010 4 3 A KA EARLEHE

MxAs
BFEs
TEL 5 A
O
5 ot B, A
B % o e
& 5| # s
2, A " A
# #, &| #
£
#
T ® % 5t & IT . H, s 'S = 3
= - b o Al + A & + &L N #
# E & £ + H £ = ¥ ¥ # &
A 2 - iz 2 & b ik i
|| ¢ || @ + + o] e || e 3
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Bt 1-3 #IZE 2019 F 3 ARAREESFERT LA

i3 AT R M WEHER | BEEFRESA (%)
1 &R A SR RAF BT Tolk A= 60.00
2 IEBHR LA PR BT A W& BH T B 60.00
3 B3 4R T A RAF AR Tk 90.00
4 THATIE ST A R A F] THE A 98.95
5 JeH iR L EARA Y &=ai =% 51.00
6 VAR I e B A Ml A R 4 JREE I 2 TolkEr= 100.00
7 JULE B A &ARAF HILTH Tk 70.00
8 % CGHIB ARAH it ElprR & 100.00
9 =W LRI A T UL e 51.00
10 JE T AT B 29 8H Tl A PR A = JE 1T Tk 65.00
11 TLPEHEE & S A PR A 7 #HE R B 100.00
12 FSGAT LI S A A6 BR 23 =] B T TolkA: = 84.73
13 NI M R TR A F] BN TolkA: = 70.93
14 JE 11 1R B = R A BR A &) B 17T b .3 60.00
15 WHEAKIT & - GR AR KITE FiEH L 100.00
16 EHEEH R A4 TAFRAR W& Tk 100.00
17 JZ IR R R FR A F] BT TolkA: = 100.00
18 P F LA T A PR A ] Brr & B L8 T 51.00
19 JB 17T £330 e R A R A BR A BT TolkA: = 100.00
20 B 17161 2 4 R AU 8 45 I 0 PR A BT TolkA: = 70.00
21 FRARIBCAT EE A BR 2 7 BT TolkA: = 70.00
22 BT ESB A RA BT Eidry 100.00
23 B 1T S 3 T R 4 BR A ) 17 EHEIM 70.00
24 JE 110 5 BB A PR A & JE 17T ISP N 70.00
25 A DUERL I RH A B 2 7] KITR Tk = 70.00
26 M T SRR R A M T TolkA: = 47.00
27 B iR T AHEH RA A FEET TolkAr= 47.00
28 JER 377 T B i P T L o 3 A PR A ) JER Y5 TolkA:p= 80.00
29 JE 11755 R A R LA PR A F AR Tl 100.00
30 JE 45 B T A PR A =] JE 17T Tk = 100.00
31 tEEEE A RAH y&=n] TolkA: = 51.00

BT 45 Ak B Ay TR )
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BifE 2 EEW SR RIERR

5 H | 20164 | 20174 | 20184 |  20194E3 A

W%

42K EE = (e on) 15.10 17.96 18.48 26.99
P B (1L TT) 155.00 188.51 225.05 236.07
F A A a8 A1 (12 70) 81.17 87.48 91.62 90.90
67 %5 (12.8) 33.93 56.55 82.83 94.72
KA 55 (125) 19.74 15.43 19.40 19.61
S5 %% (12.78) 53.67 71.97 102.24 114.32
QI ONUA) 85.28 141.88 195.57 38.14
FiE S (12 78) 4.25 11.91 9.87 0.38
EBITDA({Z7T) 12.10 20.48 18.89 --
B I 4R (1) 12.06 -9.30 371 -1.32
BRI

B R 3 B (AR) 5.53 6.48 6.59 -
120 DL (IX) 1.81 2.53 2.83 -
ST R R B (IX) 0.54 0.83 0.95 -
AN L (%) 82.79 63.45 74.98 74.45
R NEES ) 17.53 20.55 16.21 12.21
AR 5 2 (%) 3.69 7.39 5.40 -
0= I 2R (%) 3.68 10.68 8.75 -
KA 55 A L (%) 19.56 14.99 17.47 17.74
AT S AR (%) 39.80 45.14 52.74 55.71
B (%) 47.63 53.59 59.29 61.49
BN HE 2 (%) 143.98 118.80 109.26 103.01
) L2 (%) 73.60 55.57 51.82 53.54
LEN& MmN 516 (%) 23.78 -11.34 3.39 -
EBITDA F| B 5 3(f) 4.78 9.16 7.27 -
4 Eh 15 %% IEBITDA(f) 4.16 3.60 5.41 -

E: 12019 F—FE M S HREALF T
2. K AT B P 69 m AT RRIT AL T AN RIAG F; ARG R AR a9AR AR BRI AT A BT &
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i3 BAXITERRMNITEAR

1 r & W it E 2K

B IEHR

B RAE B A KR

PSS RE | (D) 2 F5dE. K= G- B /E1x100%
VN E Sk | (2) n EHEE: WK RE=[EBIMET n £)N (U(n-1)) -1]><100%

A B B A IR R

LENERIER

TR B OB | BN P8 RSO AT 28 RIS 4D

1707 R e R | EL AR PP S A7 B A

G R B | BN R B R

Bl | SR SROEST SSUCRIIBL G E LI <100%

BFIEIR

AR | GERE+ SRR | (I B+ EISS+ 695 ) <100%

WA R | 1 RIETA L35 <100%

EOFREER | CEMYN-EN A BN A 6 S TE YN <100%

R EHEIR

e R R | SRS E E S11<100%

SHRHTS AL | A5 (KBS +E 6155+ #H B <100%

KIS WAL R | K655 (RIIFS+IT A #E B aE) <100%

HARILER | $HLRARE AT E A 25 <100%

KHZ R RE 4R 4R

EBITDA F| 5 {54 | EBITDA/F]E 7 H

4% %% EBITDA | 4%/ EBITDA

IR BREE IR

MBI E | R ¥ = & sh fu &1t <100%

AR | GBS 50 Hsh 551 ><100%

&mah ittt | £E WSS &R B IR PUR s 75 & ><100%

g7t
e Ak m“# B T 0% 4422 5Vl 0 7 e A T+ I A S 4

T W5 55 = VA K+ 22 5 P R 47 it +— 4 P BB 9 IRV B0 A7 £+ A ZE AR

KA S =K MR+ RAT T 27

A S =R A S+ K B 5%

EBITDA=FJE & A1+ 2 FH A F) 183 -+ 78 8 7 47 1H + 4

FILE S =B AL F S 3+ 3% RS S

N PATH ST HENG, FTA B GE=IARE T REA S T & B e+ U R ARG
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it 4-1 ERREIERFIRERES X

P AV KM BRE W=, SR AAAL AAL A, BBB. BB,
B. CCC. CC. C. KRAAAZL, CCCHE (7)) WUFSFLS, R MEMSITI “+” " {5t
(FB0H, FORM I T A S LT
EASgRE #X

AAA | EEIEFS IR, HEA AR EI0RN, B2 R
AA | BEEBSIRARIE, EARGHISNNAK, BOR R
A PEE S BN, BRI TR RN, B2 R
BBB  |fEUHEN M ARAHHEIMER, SRR K

BB PERAS RN, EARLHIRSRMER, B2 R

B PR ORI EORME T RIS R ER B, B0 MR

CCC | REBMSHIE I RIERBT RIS RET, SEL0 b

cc AT SN FTH R B SEA R R R RSB RS

c AT %

R A TS TR B8 M <5 G st B2 SR BRI 5 40

Bt 4-3 FRREBIRERHEEX

WA A5 PR e B S S5 GRSk — 4 e A AR A T [ AT BEPE I VE A . IS BB TE R
ERCInE
PR RERE X

TE T FAERZHRIFE, RHKAEHSHIRTE AT REMERCR

FaE EHROAEE , ARRIRFHE FH SR AT RETEETK

| IR AREER, ARRAEHEL R AT BErEETR

Kt RER IR RN BR] 3R R AN BE B PRAY , RORAE ST RESR T FRIREiAN AR
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