i 3 B o

BEA 20200 090 5

BRE WA FEARAR BRI LT T ROEET L ERAF
PR3 A E EARKHGEFRRAUAE N KATH 2020 £ E & —HE
R FHTEZEMFTME, BELEGRAEED L EFHA
fR FT £ E] 2020 F % — A BT E AERN A1, TRE
2 FRE.

r b

A xd'k ‘E‘ ’ l - %
AN TR )
QL0 F=A=H

— a
S

B

\
: /
iy

/ &

' 4

fodk: ERWESEREE A RShEARREXEITE
i%: 010-85679696
3. 010-85679228
4. 100022
http://www. lhratings.com



M®ﬁgﬁﬁﬂﬁﬁﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

s Apak it 12 A AR

LT B, TR S R A PR R AE A F)

WRER: (=7 we )
ERKAIERSEE: AAA o)
AR ES ER SR AL 7
FREE: BA

fRIBEIR -
KEEHARE R R ITE: 101270
REGHARR R HAMR: 366 X
EEAR: BH—REEAMNE
SEESHE: B LA%

LR ETE: 202041 B 13 H

RRIFRERRER T E. BE

b3 A i e W

V3.0.201907

i A 7 3
(Fra4)
iy bR A SRR Y R RS E M
FHE

P
V3.0.201907

FRIFRBEFTH RRER:

pEHy | AR
1Tk PR

J EEL
Aol s
GE AT
a1
Wi | A
Fl B R

Biksit
RS

RlwW === (=]

# BEARHKRESRSHA B.C.D. E.F &
6 AN, ERETIRMARSH 64, | R, 645
RE; MHFAFEREEFZUSHFI-FT 3754,

LBETFMRISH T, SR, TERE B
AT A Ao T ;TR M S AT AR A 19 5 48
TR R

)
|

2020 FEE - EIEHME S ERIT RIS

R

SEEBRGEEERAR (IR BRERE " v,
W PR TR A PR IME AT (LUFER “AF”
o TR BLRATH 2020 R —HAE AR R 005
SRR A-1. FETXAT EEKIEEFH S 5
FEBREAIMER VAL, KEBEEWA, Ar N5 g
F5 B A Re il 1) RS AR ALK

5.

L AFMEALTEEEZR TR ARERES b, £
ERER, BRBEEMEFE, TATRT XEFE 14
PREER M —, TIRERIRES, BIHLBWE.

2. RSk, AREWRANFRESHRENK, BRAGES
R EEHIRIAE I BTt

3. ATFEEEBNI T A G AT 70 A 5 0 B R
MIERIETERE =

RKiE:

. AF S MECR, IEER S UEEA BT T R ETRE,
FE—ERFELES: RN A 4ERFECR RN &
s O 1) /N N P BT 3 g EEA

2. AFRMBEEZRIEGIES; RYSOKEA bSO
LRETREENS, AR HARRSNEE =Mk
WA, M AR RS .

www.lhratings.com



BSEETEEIRAE

China Lianhe Credit Rating Co.,Ltd.

2 a5 543 1R RAR A

S R AR
BR%8: lianhe@lhratings.com
BiE: 010-85679696

£H: 010-85679228

Hibib: bR X E TSR
#2%5

tE AR KE 17 )2 (100022)
Mik: www.lhratings.com

EEMF IR

BB (L8
&R (LT

KR (e

Bl (e . 1334.04

EBITDA ({Z75)

ENLAREER (%)

B RGER (%)

WAt (%)

EBITDA FEA550 (£5)

1314.97

S € )

FlE 28 (2o

AT BAMLEER (%)

GENEWA AL (%) 3.45 R
2019 FHZFAMFRARET I 650 BT RRA) AT HRMFRIA

FIRIFR A E
WRL P | BRI |
AAA g | 2019/6/21 . i
i BIrik
. T % _ e
AA e | 2007/12/29 = i 4

Er LR SORHOR B AR AR TR AT E ) 2019 58 A 1 B ZATHYIRA
I ik Fe it BAER TG 5

www.lhratings.com


http://www.lhratings.com/methodologie/index.html?keyVal=%25E7%2585%25A4%25E7%2582%25AD&dateFrom=&dateTo=
http://www.lhratings.com/methodologie/index.html?keyVal=%25E7%2585%25A4%25E7%2582%25AD&dateFrom=&dateTo=
http://www.chinamoney.com.cn/chinese/jgxxpl/?entyDefinedCode=306116
http://www.chinamoney.com.cn/chinese/jgxxpl/?entyDefinedCode=306116
http://www.chinamoney.com.cn/chinese/jgxxpl/?entyDefinedCode=306116

BSERTFEERAE o
China Lianhe Credit Rating Co.,Ltd. VB S EY R B

= PR

—. RIRE TR TA 2 d L BE RIS L & B A PR E ]
(AT RAR “iZad)”) 845, BREFAE LA RS (AT EaMR b

TAZ” ) ST SR B SR b, SR Fe T B AR T ARIE.

—. REAKRKIPFRERILESTAT HZ NS MBI K LI, BRETAE.
FBAR 5iZAE) RGEATATE iR BAT A AR 5. B, B0 £ BEE %

=, REFTEHITFEAR BATT F3RAEFRELS, A ALTEaR
JEFT B L a1 F RAREEHE T A B, BRI,

. RIRE 6T RLE BRI TATIRIE S22 69 M 3/ M5 B 1R BAT A A2
F A8 090k 52 PV B, R 3 8] A HAAEAT 2B 2 AN A TR 3 750 IR 0
ZEN.

A AT RAIRRIRAE A TARRRRSS, SRR ARG L. &

Ny RRBRIFIFRLERAARSE A AR ZMEFRE| LA A
B ARYEJE L RIFIF R Lk, R I NAE R F AR T AR AL T AL,

www.lhratings.com



BESEETEaIRAGE

China Lianhe Credit Rating Co.,Ltd.

%_J_ﬁﬂ I?‘Jé }"/f\: )ﬂ 1:"—&*5\;4’—

WP B IR W EFFRFZEL A
2020 E E—HEHRMESERITRRE

—. EX#R

Ll 776 5 30 T R Ml 4 A BR BT AT A #]
CLURfRIRR “AR”7 8 “ AR O W&
sl TE EWA %R, HET 1958 4F, 2000
8 H, ZlitiE NRBUMEERR (1999) 113
SOCHEAE, oDy B Ak, R SO
%o BEMERIOLE, SE#IT T 2N
o 2002 4, HR¥E E 54 R 2 R AT B 4 51
Bt (2002) 882 53L, MEMREIR % AR s
H B o e kb Bh %5 4> 12035.00 J3 70+ A E 5 % A
45 2004 4R, MREELPEEUBUT . LEE L
BIR T SO A (2004) 137 53¢, BB
FEA KA BN S e B O R A R B A 4,
BT AR 27880.04 JiJG. 2005 4F 12 A, A
SEREE I, LT A I B R e
CLURfRiAR “liii E 52", hEFERE ™
EMHBMARAF. P EERRITROARA
A UK ERFFRARITEE T (T IHHEH R
S7 L PG IR TG VAR F A R 53T A 7 2 H
BN, HrH P A 334104.36 J5 6. 2012 4F
9 H23H, ArllHE ClvgEsIc s L4
HABRTTAEA ] 2011 - BER AR BRI (G
TR P (2012) 55, [FEEZIFRRT
%%ﬁ@Aﬂ%ﬁ%%mﬂﬁwa%%ﬂ%

LG H AT AR EH&pA R TE A .
2015 1 H 6 H, AnlthE v 3 o
WS A IR TTAE 2 B AR 22 00 T B AR ] [
Wy v ] 8 AL R AT T 4 A BIR 2 = BT R A A ]
3.61% B i) CE RS P (2015) 1
5, [FIE ] B A E S RAT I A PR A A
FriEEe 3.61% WAL, [RIEAN RS A i T A% & &
Ja PP 45 5, B 36601.76 J50. A% 2019
9 A, ARSLITEA 390519.56 /1T,
PABEOLILER 1. AR SEPRyEf] A 1L e %

%=
A1 N ERFAF (AL T %)
2R ke it
LV AE A B A A RA 244348.72 62.57
T &Rl A PR ITE A 79524.64 20.36
o R 5 R O A PR A ) 66646.20 17.07
Ait 390519.56 100.00

FAE R 2N E) A

B 2018 )ik, ARG T LK 9%
T w64 5%, M AVu BSR4 T, 8
B L B 2SS k.

HZE 2018 FFK, AF (&I H=EH
2755.74 1470, FTAE BN G 641.92 1470 (&b
BRI A 207.91 1476); 2018 FF A m] SLIE
AU 1709.55 1276, FliE &% 42.33 147G

A 2019 %9 AR, An (5 &#™
S 2933.22 4470, T A &L E 724.29 /476 (F

DEE AR AR 279.68 1476 2019 £ 1—9 H
o SEILE UL N 1334.04 1270, FiE & 55
35.14 1. 5¢C.

OIS X A
FEEARN: T,

—. REEHRLZE SR

2 FE T 2019 4 12 M T DFI s T

B, AR RAT L 785 3k J0 M L 4R A1 PR

%EAizmoﬁf —IR R TR (LUK

FEIAR AR BRI BT 557 Do A W4 1A fk B S

Uﬁﬁﬁ&ﬁw@m,m%%ﬁﬁ%ﬁﬁ,

HIBR 366 K, 21k 7 X BN — IR PEIE AT 2.
A HAJ R 2 oA AR

www.lhratings.com



BSEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

e N A S

= ERKBERRR

O A E R AT RE R B A, BT A )
AR X2 E K 14 AN RBBIR 2 — . #)
£ 2018 K, AwFAE CRELL . B SF
WL ORE S KT SERT SR I
T PR B R 27.62 120, Hep, W\
KA 13.95 {00 F R ARG I ORNH 5T
TEREAT . R . XA AR E
W3, AR R SR A R TR 110.37 A4mE, 1T
RAGEIE 39.72 42M . N2 F] IR B 45 R b
F, o R AR R B R A = B A
82.87%.

O] A R R . AT M T
Bk S 57 2 & 22 AN 453, H: A S RTEAE Tl
oA A 3 E RN FE R IR . 2016 4L
K, BEEBERAT I 7= Re i, A7 M R A%
JRAUEE, KR M AR AR LRI, A w2 )
ACFRELE ETE. 2018 4, AR E B S SL IR
A 164218 {276, FILLBEEIEK; 286 BR%R
KN 17.17%, F BT 2.42 NES A, £
BRBA TS BRE LT FIF I
i R R RS

MW EER T, 2 IO 3 SR JE T 1
wn WL AN . BEE A A E3EIR A 2
W55, E=FAR T ZWEWAN G EZES T
B, IR A TN 5 g8 B A 2018 4,
TN AN B BT, R 55 SR
A 31728 1270, [ K 9.19%, UL &
19.32%, # E4E BT 1.40 DE 5 BT
v 55 SEIN 561.52 4276, [FIEEIE K 15.95%,
WO 7 b 34.19%, [AILL BT 4.33 AN E R
2018 5, AHEA Gl B WA b R FE T R
#, ALV ZH S UN 693.52 1276, [FIEL
TF% 8.94%, W 5Lk 42.23%, L TE
473 NE TR

BRI R G, 2~ & FRE 2R
TR TR, 52 5 Mk 2% BRI HR KPR,
FoAY W SR, B A 7 BRE R
M AN Ko 2017 4532 S 48 5 A A& R IR 3 K52

Wi, 2w R AR E R Z R L BT 5.95 AN E 5
R 47.98%. 2018 A AR IR ER A
47.28%, PREFE IR, RGBS A FRE, 32
MR R A BT s B Tl 5515 28 T894
kg BT, gk EBRFEAKTRRL BT, 2018
FERFEIKTHN 16.12%, R ETF2.61 ME
I R

2019 4 1—9 H, 2w FENFS LI
1261.79 1275, [FILLIEK 4.78%, FEHRHS
AAL TS AE KR a6 BRMEN
16.45%, 5 2018 fE0EA K&

BARE, BREERRIL, AR H AR
e S — Mo 2 55 THERANAS A A T S i
I ETFE, 2016—2018 4F, 7] E N AR
FRERIE K, AR I BRI B, P
REAE R B R B E =, FEIT
FETHA 7 BB IE R B BRI A = 0K, (HIRN
FURLL/N , X2 T BEAR WO F R RIS 52 i 1R
Ny A FEE B R A BRI 5 5k 55 &S
N LA BT N, AR T R A ] )
BRI FE

A SR EEH L R 2, R
PEAE IR RFRE A ke —, B REMEE
P, KR RFFELE TR R I 3% BT,
P2 NP AT I, G B T3
R ] ) EARBURS RE ST ER B 55 T .

AFMFESFAHE, A R E R
JIK, B s b thim, MR SRR
VAL NS

SE RGP A R AR ZEEE, A
FARKIIE SR N AAA, FHREENEE.

m. EREHERSR

1. KRS

2016—2018 4, A w5 /= Aif prif i,
FEHEAHK 9.70%. #E 2018 K, AT
YR R A T 2755.74 {2t B EEIRE K
10.59%, EEEK [F TG B 7= VPAG 3G 48 A [ e 5%
ARG, HARsh B 34.93%, JEdiE)

www.lhratings.com



BSEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

e N A S

el

B 65.07%, AR T GRS, e
(IRIZE =W

2016—2018 4, A FEILSN T~ ARrig K,
FEHEEHK 11.96%. BE 2018 FJK, AF
MBNTE 78 962.66 1470, B K T 4.02%.
AFRANE T FEH R R R L MR Tl
PRI A7 BRI AR R B 5 PR A A, AR 2018
R 9 5 37.86% 11.71% . 12.63% -
14.19%41 16.51%.

Bl 1 #ZE 2018 A RSN 0 7= 4 AR L

it
7.09%
Hofhi f o
i . HH S
16.51% 37.86%
/ Rl EE
f‘l%i 11.71%
14.19%

LR
12.63%

FAPRIB: A8 W 4R

2016—2018 4, v w] R B &gk,
FEHEEHK 16.53%. BE 2018 FJE, AF
|h R E A 36447 1270, B EFERE K
10.25%, o, HRAT 7K A0 ZEARAIE 4 %5 52 IR %
&A1 207.26 1276, (G 56.87%, RMHE4E
2 BR H ]

2016—2018 4, 2~ &) M WCEEIE W 3 A B
TR, FEHEE T 7.47%. #E 2018 £,
AT R A 112.72 1278, B AR R R %
24.05%, FENHRATAGLICE: 2018 FIK DT
A AR G 22.38 147G

2016—2018 4, 2w RIS R POk T F%,
FEBE A NI 22.85%. 2 7] MUK R 3 B2
O\ ) G5 Y B NCECE A SRT. BUE 2018
ER, AFIMUKECN 2031 1278, B EER
B 27.75%, Horb, 2 RO REIR K 5 2.07%,
THIZ L] 100%; 208 V5 TH R IR K 1 B i ik

K 97.73%, H 1 FERIAR Y 47.40%, 1
—2 F M 13.51%, 2—3 /15 16.64%, 3
SERL R 22.44%, KIS H A R IR K AE
% 6.28 1070, An|EARTHRIRIK 6.27 147G,
TR L 23.62%, THERELHIM T . BAE,
AT NWOK R EE G IR IR A, A7 7E— & [FIOA
W o

2016—2018 4, A F AT A B S B,
EWEE T 11.62%. # % 2018 FFE, AH
AT KT E it 121.62 1406, B EFEK T
15.90%; TifIakH, 1 FELLNI S 47.63%,
1—2 FEH) Y 7.34%, 2—3 /5 5.41%, 3 4F
DL E R 39.63%, KW FCK 1 AT 3k 32 2 i
BEUEIRAT 3K TR AU ) Rk AN TS =t 3k 5
FIRG, XA R RS TE R b

2016—2018 4=, 24 ) Ho At B Sc 3k 8 3l 4
K, EYWEAMK 57.17%. HE 2018 F§,
o8 T HoAth NS Rk A 23.05 126, B EARR K
30.21%, FLiHFESRIKAER 1536 1470, THEEL
%1 39.99% . Hor B ITHRINIK A 5 38.77%:
PRI I 5 61.23%, Hob 1 FEUKR G
24.82%, 1—2 4E 5 15.64%, 2—3 15 4.07%,
3AELLE Y 55.47%, K ZH A Rk v & B AR
$& 12.74 1270, THHEHLHIN 54.12%. 2] HAth
ISR T B R LSO I AR 4 Aok
A BRI 2R SR R, BRI IS K, R
— & 1B RS -

2016—2018 4, ARfFEAWIHK, F35
HEAMK 10.48%. #ZE 2018 HJE, A# 7R
M TH A E AT 136.60 1270, B AR K
9.70%, EEMJEMEL B HE G &AL
FEAER AR, A 7 k377 57 B A o &
0.08 127G

2016—2018 4, 28 7] HAh L 50 B 7= PRk 44
K, EHEAHK 3421%. #BZE 2018 FK,
o] HA IR B 75N 158.97 1470, B AR JE
1 22.88%, 2 pH 2 008 SO0 1 {8 B B HE R
BRI Lo 2017 FE 2 A0 R R IR S 4k (D
AR THEA A R FEIEECH 2016 K 62.26

www.lhratings.com



BSEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

e N A S

fLIERIEIEK A 96.27 147G, 2018 fFIRIZZEHE
PGB K E 119.57 1278, S84 A F
HAhG B B = KR K.

A 2019 £ 9 HJE, A F %~
2933.22 {476, % 2018 KK 6.44%, FHrp
WBNTE = 17 35.24%, AERBIHE =Y 64.76%,
TP A K A 2019 9 AJK, 2
H AT 3K 162.06 1476, #2018 )i 15 K
33.25%, FE RN TEH T AL H &%
PR AT s HAA s ¥ 231.36 14T,
B 2018 fEJEIG K 45.53%, T ARICIERIG
K EL

SERE, EERAE BRI,
WGP B M SRR, H5Z R BIE
s NEUAT I ORI At N SO R 255 Tk 8 K
T W [0 AT X 5 H 3 2 5 7 AR A 3 0 4 4
BOK, XARGEEIYN L.

2. AR

MZE TG HRE, 2016—2018 FEN T4
WIS RANEREEK, FHEEHK
18.61%, 2018 4N 1510.48 127G, ALK
21.25%, FERZEER . ML ST S5ICE I
& AEWENMERERAWELK, FEE
WK 13.70%, 2018 424 1300.72 1476, [FlLL
B 14.98%, FEZWSER . 25 % X
A5F B 4 A0 A 48 R T DA KON R T S A R B
4. 2016—2018 4, AR L ETESF I
A AT, 5008 67.66 1470 114.43 12
TGN 209.76 170, FRILAE 738G 58 . IR SEBL
JREA, 2016—2018 4, A F I AN LA KT
BT, 9N 68.69% 73.45%F1 86.40%, 1§
Pl A T AR

MIEZIEERE, 2016—2018 4F, A%
PSR ABERIIG K, FHEEHEK
54.61%, 2018 4EN 64.08 127G, I B &k ml+%
BEUSCRI B s B 0 Bl L 4 U R PR T
K, FHEAEBK 22.48%, 2018 N 229.04
256, R K 15.94%, FEZEE AR

I 4 A A [ . BT AR A
4. 2016—2018 4, A TG s I 4T
RNBE, 5 HIN-125.87 146 -120.65 12 G
-164.96 147
2016—2018 4, 23 F] % T 3)) /i I 4 70
) N-58.21 127G -6.22 /4.0 H1 44.80 12 7C . Bl
BB, NEIXINEE A T .
MEF G RE, 2016—2018 4, E¥IG
BN RSN, FHE A K 6.40%,
2018 %4 1082.71 1475, [FILL T F%-8.84%, F*
B BUAS A5 2B 1 B0 4 R 31 At 5 % %
TS R4 B OIS S G R B
K, EHEEHEK 10.77%, 2018 44 1110.87
{255, R TR 1.41%, &8RRI S AT
() B 4 FH S A HoAth 5 55 T TS Bl A ORI I 4 .
2016—2018 4, A = %5 GLil sl I 4 70 0 A
51.10 1276+ 60.94 1. 7CH1-28.16 17T
2019 & 1—9 H, ARIAEFE. BRI
By 7 AR R I 4 R B 1 A0 03 N 149.88 42T
-161.27 /70 H1-34.66 1470 5 GG B AT B 4
WMA-11391470, H—ERNEREI.
AR, EFR, MEARSE SRS
Ut , N\ 8 T BN I U A R P K
e, GEIRDBE I AT A FIREFRKH
XA G, #5003l B e i 4 A L
FIRAL R, ARAFE—E X INE TR T

3 EHMEGE A AT

M AL AR bR KA, 2016—2018 4, 2
] Y 8l bR RN E Bl bR = A B AE 5
62.60%F!1 53.82%, 2018 £EJi& 5 7N 62.83%F!
53.92%, ¥ 2017 FIKA PN, #%2 2019
9 HIK, ERPIESS AN 67.59%
60.26%, % 2018 )& A Fr EF+.2016—2018
L, AT 8 IE R sh 1 b in AL E A
10.30%, 2018 4 13.69%, % 2017 4FJEE K
5.46 MHE . 2016—2018 4F, A 4K %
PR A5 25 BB B 0.46 15, 2018 4F- 24 0.46
5, B 2017 FIRAFT T, 2019 49 HJEN

www.lhratings.com



BSEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

e N A S

0.42 1%, %2018 4F KIS A N ML A (5
TRbrEUER, R I GTRE ] — .
A 2019 49 HIK, ~r L3RG & 54R
17 Je RN $2 45 580 1826 1278, AR Af
FAZPE 793 1275, 7w (Al 4Rl B8 TR 108 .
A R B A T AT AL . R R 5 DA
J R BT A E A E, N F R R

B AEEHRMESFEHREN SN

1. AEEHakF AN NAEENY
")

A A J AR B S5 LR AT &N 10 1478,
AT 2019 4F 9 HRFLIAGI 551 0.92%, &
BT S5 1 0.55%, XiF 2 = BLA 15t 55 45 F B T /N

A 2019 4F 9 AR, AR B~ hfisk,
A5 AR Z AN 75.31% 1 74.27%,
PL 2019 4F 9 H R %5 LA, A% e H A
K, T AR 5 kAT, AR e
T I THE 75.39%, 4B 55 R A4k H R
¥ Tt 2 74.37%, AR FARERE BT
25 £ B A ) R W R R SR o F T IR A A
H RS, SEPRT SRR BUR T Fd A .

2. RMsE B ek A2 LA A AT

2016—2018 4, A A& E G ERMAE
4398 1073.73 4276 1245.73 1206 R1 1510.48
.76, 43 99 9 2 3 5 B Rl S R AT 4 A
107.37 f%. 124.57 f5H1 151.05 1% ; A® LB
LG R a4 N 67.66 1276 114.43 147G
H1209.76 4475, 53 790 9 A S 2 300 ik 5% 95 RAT 42
AU 6.77 £ 11.44 f5F1 20.98 5. AREE
TG S 4 YN A U o R S R R T

2016—2018 4F J% 2019 4F 9 HJE, A#IM
GRE 4N 367.45 1470 480.87 127G+
486.52 A0 A 454.39, 43 ) R A S A0 B b 5%
RAT G 36.75 1% . 48.09 15 . 48.65 15 F11 45.44
F5 o on w2 T 77 6] A% B A ok % 3 R o A
FE .

BWE, ARZEE SRR

7RG A S L 300 e DR B R R e

>

N
3

j:\
a7l

>l

~

TR m] EAAIE AR DL BL R A
PRk Bt 7 L BE TR G P, BRE BHE AN,
~ ) A YT i Bt I BB A B £ 0 1 IR B
.

N B

b
.

N
/

D\

www.lhratings.com



BsSEEJYGERASE _ Lo
China Lianhe Credit Rating Co.,Ltd. 43 HA ok ’ﬁ‘?ﬁ‘{é‘)ﬂ TFRIRE

Bt 1-1  8ZE 2019 F 9 AR A BRI [E R AR EHIE

I EAEEAREEGRA [ I 4= fl A R 534 A P ] 5 T8 5 P B I Ay
7 (62.57%) (20.36%) HIRA® (17.07%)

4 B 3k T R AT L £ T AT RR ST A A

hlmm(ElA|nE alclsnzefulwapnt 82| v s 5|la(2|lalal
sl RIEED % N E L = a R E N &S 0D LIE AR AR AR AR AR AP 2L
LI G e I T AN R AR IR AR AT IR ARy
v A A e R E I !ﬁ* alels|c|>|*|2|B|»|w
B|EE RS -ALAE I AE A AR EAE A AR AR
!.t.‘t.g 1P B . Al [l v v B Lﬁl.&
& e t;' * % t | s

b5 * * t

www.lhratings.com 9



BSEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd. 3@ 'ﬁ":\%‘fg}ﬂ 1%5&5}5\%
M 1-2 BiZE 2018 FIRPN AT ESFHSEEF LA
/2 R LA KU
= AT EEWE AT A o) T
1 L7 4 RIEAL TAT IR BT A H G 400000000.00 60.00 60.00
2| EWIEREE A R A E SRS TE SRR R e i 644339238.00 91.83 91.83
3 L P RSP JE D A PR AT 2 ) JRIEADTC BT R P i 572000000.00 97.50 97.50
4 | iSRRG A A R A E SRR TE SRR TT R e i 1211959296.24 70.49 70.49
5 L VG R (AT A R 54T 2 ) JRIEAITC AR P i 1000000000.00 100.00 100.00
6 Ly PG AR AT M R 22 Sl A PR 7] SRR TR R Y1 2600000000.00 98.12 98.12
7 L P PR A 25 P B A IR A R SR TC IR ek 2700000000.00 100.00 100.00
8 P R IR D5 A B A PR SE A | BT RSO R ik 720000000.00 100.00 100.00
G|

9 L P AR AR R RE VR AL BT A IR A 7] TR TR R Ve 1 1578628000.00 76.02 76.02
10| PG AR A < A L B A FR ST A 7] JRIEAN TR R Y1 600000000.00 70.00 70.00
11| SRR A BB IR B Sl A PR STE A 7] JHIEATC AT R ek 1350000000.00 61.20 61.20
12| v B RN REIRA PR DTAE A A TR TE SRR TT R e i 3300000000.00 51.00 51.00
13| WKEFEREIEERTUEA A JRIEADTC AR P i 16580000.00 74.70 74.70
14| 7B AR RTIGK SR AL A A SRR TE SRR R e i 210000000.00 51.00 51.00
15 | PSR AEREA R A R JREADTC R R P i 300000000.00 51.00 51.00
16 | ivasa A B R R B B PR A ] PR R R 352379625.00 98.55 98.55
17 | TG REERE AR A A PR R R 119280000.00 52.00 52.00
18 | EIMRAEHTREIA IR A A PR R R 150000000.00 60.00 60.00
19 | WiPYRICHIR I A7 FRA ] B T IE IS 100000000.00 54.85 54.85
20 | HEBEER SR TIEREARGRIVEAR | HAEZRGE RO 50000000.00 100.00 100.00
21 | AR IR A TR A A PR LR 967502660.00 40.05 40.05
22 | IhPEEIRRE R R R A R A PR R R 150000000.00 60.00 60.00
23 | PR L AT PR A ] AL LR G 1442949158.56 100.00 100.00
24 | ERSEEN TERAR AR FUEH G 106347700.00 35.00 51.00
25 | ZHECEH AR DR AR A F ZAL i 96938462.00 35.00 51.00
26 | LI ERETHRAF FUEH G 200000000.00 35.00 51.00
27 | AbsHT KA L LA R A fLIEHE R 266000000.00 60.00 60.00
28 | AETHERE A AL AR A A JE 00 T B A ] o 1 S 100000000.00 40.00 51.00
29 | ILAREHEBAKA TERERA A ZAL i 223657200.00 35.00 51.00
30 | WARBREAL TR A IR AR RAL S 660000000.00 38.00 51.00
31| PRI AR AR HNEHIE 590000000.00 68.00 68.00
32 | WPEEERTAHRTEAR RAL S 777000000.00 100.00 100.00
33 | VAR BB TAH R SUER A NG 4400000000.00 52.65 52.65
34 | MU THRAF RAL S 150000000.00 35.00 51.00
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35 | VR E I TSR R IR HTE A A Fl[utilbed 367910000.00 85.35 85.35

83| BRI R SR A A 91.00

SU | LB A AR B T A IR 424 TR ARG 100.00
3

8 E e X R A AT W7 55 55

LT A o 7B 7 K1 100.00
63 | ULITE SR A L FF A B A Sttt

TR A F) PR

www.lhratings.com 11
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fifE 2 FEMSZHIELRER (SFHAD

HH | 20164 | 20074 | 2084 | 2019497
Vot % By
WA RB (12 7T) 367.45 480.87 486.52 454.39
BErE B A(12,10) 2290.11 2491.95 2755.74 2933.22
FI B B R E(12.7T) 344.77 359.28 641.92 724.29
FEIAfG % (12 7T) 964.05 945.75 1056.39 1082.19
KHI (1L T) 497.58 679.19 634.98 721.07
A HR S (1L T) 1461.63 1624.94 1691.36 1803.26
BN (12 7) 1519.64 1666.58 1709.55 1334.04
FiE S A1 7T) 321 30.63 42.33 35.14
EBITDA({Z L) 120.98 164.98 208.67 -
LRI &R (12 T) 67.66 114.43 209.76 149.88
it & Fa bR
UL B IEL(IK) 11.62 10.81 11.05 -
17 1 J 3 B (IR) 12.13 12.21 10.89 -
SRR B IR EL(IR) 0.69 0.70 0.65 -
WM& (%) 68.69 73.45 86.40 95.32
BV FNEZ (%) 8.21 11.48 14.62 12.12
SRR 25 (%) 3.03 3.89 432 -
IR (%) -0.70 2.12 2.45 -
W55 R AL EE (%) 59.07 68.69 53.93 53.57
AR S R AL EE (%) 80.91 84.00 75.72 74.27
B (%) 84.95 83.59 76.71 75.31
MBI L2 (%) 56.08 66.54 62.83 67.59
T (%) 47.91 57.59 53.92 60.26
ZE AR BN 6T (%) 4.94 8.23 13.69 -
EBITDA F] B 4(f%) 1.63 1.98 2.14 -
480555 /EBITDA(f%) 12.08 9.85 8.11 -

VE: 2019 A = F M A 43E R 2 F 08 ks R P e R AT AR RS, KA P e ek E
B AA BAE 0K AR A B S
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Mtk 3 EEWMSHIERER (ARFRIB/ELAROE)

WH | 20064 | 20074 | 2084 | 2019497

Vot % By
WA RB(127T) 128.03 190.18 169.69 145.35
i A1) 1042.33 1176.20 1250.59 1314.97
FI A H R (12 7T) 225.11 269.16 412.04 439.75
RIS T) 365.43 315.82 324.00 372.61
KW %512 7T) 207.24 302.39 203.59 350.58
A H 5 (1L 0) 572.67 618.21 527.59 723.19
R ON(VW) 232.96 344.07 356.59 252.20
FE A (12,0) 10.55 13.59 25.07 26.84
EBITDA({Z.7C) - - - -
ZEMFIMERALTT) 19.93 73.87 73.98 94.56
it & Fa bR
BB UL B LK) 2.13 2.53 245 -
17 1 S 3 B (IR) 43.97 76.27 83.89 -
ST R (IR 0.24 0.31 0.29 -
AN (%) 87.44 86.14 97.19 102.23
BV FNE 2 (%) 8.37 11.02 13.55 12.92
SBEAI (%) 4.96 5.90 6.90 -
5 % (%) 472 4.94 5.59 -
KI5 R AL (%) 47.93 54.20 38.58 49.91
AR5 BEAMLEEZE (%) 71.78 70.75 61.95 67.27
BE U2 (%) 78.40 77.12 67.05 66.56
AN L2 (%) 67.39 89.08 94.10 95.51
2 (%) 66.72 88.39 93.59 94.93
ZE AR 6T (%) 3.45 12.83 11.93 -
EBITDA F| 2 f550(1%) - - - -
4= 15 %5 /EBITDA(f%) - - - -

A 2019 FAT ZF AW HABEALET T
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Bt 4 EEZWFSERATELR

I =R N it oKX

BAER

HPERMAER AR
FRERGKE | (D) 2 FHEE. WEE= CRI- D /E8Ix100%
VIR NEE K% | (2) n R HKE= (&0 F) (U(n-1)) -1) *x100%

A S BUEEE SRR

ZEWRIER

BB BURUR L A | BN P38 RESOK 5 A+ F- 25 RS S 48D

BRI B | EE R E A B

ST AR | BN R B e

BN | SR SO SSUCEI I B GBI < 100%

BFIEIR

MEAN R | GFRER AR [ A BRI G S+R6i 55D x100%
PRI | R R < 100%

EDALEAR | CEMON-ED A B KD 78 A x100%

RS LRI

BEEAGRER | ARV R S x100%

LS TR | 2E65 (KREIGES RGP E R <100%

KIS AR | KIS (KRBIGIES+IAE R <100%

HORER | R ITA E 21X 100%

KHIEGRBE N IRIR

EBITDA #] 2%k | EBITDA/FE 3 H!

4= 3% %/ EBITDA | 4:#B{#% %%/ EBITDA

KRR ERRE IR

BN | Jsh B & i 6 1 x100%

AR | GRS G- 50 As e ihx100%

fEdlERish it | 28I ERE SRS 76T A 11x100%

e BB =0 TR 38 G M A b B e+ R US4
Jo 5 5= WM K5 By P R 7 £+ — 4 P9 B 0 IR 3 £ 5+ A AR
KI5 =K WK R 5
ARt =R Bt S5+ 5 %
EBITDA=F]J . &+ 8% F AR S 3 -+ [ 58 B8 7= 47 13+
RIS S =T A RS S+ 9% AR E S
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%_J_ﬁﬂ I?‘Jé }"/f\: )ﬂ 1:"—&*5\;4’—

B 5-1 ERKHBERAFRRERE S
e A RS ERKIIE RSSO N =LY, SRR N AAAL AAL A, BBB,
BB. B. CCC. CC. C. FRAAAZ, CCCH (%) LATRAEGSL, ML, {5
AT, FORME RIS R TAE S LT R:
EHSRRE GRS
AAA BEEGTS5IRE SRR R, SRR L FF AT R, 32 XU R AR
AA BEEGTS5IRE IR, S2AFIZG RIS R AR
A BEIEFTSS BE TR, B AR LRSI, B2 RS
BBB EAEGS5 1 — M, RARIGH AT, LM —
BB BEEGT55 RE IS, ARGF TR, LR
B FEET 55 ORE VORI T R AP R 5FAEE, B MR &
cce FEGT 55 BORE IR FE T RAF I DEASE, 120 U
cc ERL P BRE AL T HRAT R4 B, FEAA REERIERSE 5155
C AREAEIE 155
Bt 52 TFRREBRERHEEX
kG BEAE VPR SR X E TSR Rk — S A A AR A TT R R AT BEVE (K DPAR . D6 & RSP 2
ERSIE
WRRERE GRS
IETH AR ZARHE, ARAE HAERILTHI AT REPE UK
e {5 FPRDLARE , AR PR RS AR ) AT REVERC R
B AR EZARINE, AR AR R AT AT REPERR
K REIR I RN TR 3 G S BE IR, RORME SR AT RESR T BRIREA AR
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it 5-3 RS ERFRREREEZX

KA RSB E HE LRI 0 N ENY, F5ERRDHAN: A-1. A2, A-3. B. C. D,
K ME SR ABATOR . ERLTE:

EREARE X

A-1 NEEPFEGE, AR BRI, Rt
A-2 AR RE SR, wAatE R

A-3 EAAT BRI RS A RIRAR I
B AT ERVBAR, A2 KB R

C AT EREIIRAR, AR

D AREFIIEAAT
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BREFAZ AR A FRANE]) X T
oLy 7 R ABIEA A 4 B A PRI A /A 8]
2020 B 5 —HA%2 B0 w409 RIZ VP RS HE

AR AN R M B VR 5 TS AT Rk 55 RV, R B A5 R AE A S A 0 B 515
FRA ROP N FFEL AT BRER P, BREZ VPSR B8 € R ER PR ORIAN € ER BR VP 2

L1 P B STEREA L 5E A IR DA 2 W) L% IR B BRIER PP 2 BORHAE HIN ER &
IR AEARSCBURL . RGBS RAE A IR 5 57 IR URAT IR 6 S H PR AT 5 I ERER VY
S e

L1 P R T ML b A BIR AT 2 ) A R S 8 o o A AR R ARk, B
A ] BT AR J R ST B 7 A5 S5 0™ AR RO (BRI, LD e MRl £
A BR DA 2 ] LS IR R 5 B A5 JF 3R I R B kL

WA B R 2 V) SRV LR S IR TG R IR L 4R BT BR B4R A m B BRI b
PR A KA IR B IR M AE R, AR DL P S T I AR Ml £ BT R ST AE 2
A B RARA, SO IUAF AL B I AT BEXS 15 A S8 4™ AR O I R F I, KA 5T
SR %S AT L ZOR A, NI IHZ DT 70 b, S SefiA sOR S5 PR A R .

AR UL P S ST MR M 2R A IR STE 2 RN RE S SR BLEREZ PP R BT RE, SBURS
BT TCVENS AR SN AE 0 it 8 7 15 P A SR A T DL P, BB B4 P DA OB P2

R TGRSR T NS 55 1L o8 B S TE AR L S A FR SR A Al I &R, %
M R R H LR R PR A T AN IR o R BB R AR S S I IE S I e PR B VP 2
ES=RIECE
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