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A 2020 4F 3 H R E AL, %8 A T RATH
“20 BHE CP004”  “20 BHKE CP005™ “20 BH
£ CP006” “20 BHHE SCP005” “20 BHEE CP007”
“20 FHHE MTNO04” “20 BHEE CP008” “20
FHAE CP009” “20 FH#HE SCP006” “20 BHH
MTNOO05” “20 FH CP010” “20 FHA: MTN006”
“20 PR SCP0O07”  “20 FHHHE CPO11” “20 BH
£ CP012* 20 FHK SCP008 ™ 20 BH K MTN007”
“20 BHYE CPO13” “20 FHME MTNO08” “20
FHAE CPO14” , AHIREHARN S 2 KATIS, AT
M= TR . AR G S5 T AL LE R A
WG KIS AN R K0 B AR
79.12%. 80.91%#1 62.69%, & f 5% Atk A
Fr Bt BT AR B B R R 5 S AR B ol A
M T b AR B, AR SERR S K TR
I T AA

2017—20194F, ARZEENIERAE
a3 ) e A R B Rk 0 7 AT £ B 138.07 %
150.95€% F1153.721¢% ; L& 3G s Il 40 77 il &
A I J B R % S AT AL 4,655 . 57245 1
6.88f% . A FI 4 E I B B I E N AN 1A 1)
YRTE SRR SRR 2017 —20194F, AW IS
KRB0 0l R229.2740. 7T 269.274,76H1275.96
278, 53 )R A 1R A Rl B 95 AT 401112293
¥\ 26.93(% F127.601% . 7] I 4% Pt A
T AR ST 578w Ae 1R, BERIAF LT
B IER BHIREREA FAR 2z — K B KB R A e
b, BURSCHRR IR, RUEERAWIE, AF]
A H 3 R % 5 3 HHAS e A3 1 AR B ARG

%5 MEMRE LB NE 2021 F 2] 86917 A L

(Ffa: f270)
i AR FEHM HRRH

20 [ CPOO1 2021-01-10 8.00
18 P MTNOOL 2021-01-23 12.00
19 BHYE PPNOOL 2021-01-29 5.00
18 P PPN00L 2021-02-02 5.00
18 BHIE MTNO002 2021-02-12 14.00
20 PH#E SCPO07 2021-02-26 10.00
20 PH#HE SCP006 2021-03-08 10.00
20 [HE CP003 2021-03-17 10.00

18 BH#E PPNO03 2021-03-27 5.00
20 BH#E CP002 2021-03-30 10.00
20 FH4 CP004 2021-04-10 10.00
20 A CP005 2021-04-16 10.00
20 PR CP006 2021-04-23 10.00

20 P SCP008 2021-04-29 10.00
20 [H#4 CP0O07 2021-05-12 10.00
20 fH#4 cPoos 2021-06-05 10.00
20 [H#4 CP009 2021-06-09 10.00
20 fH#4 CcPo10 2021-07-02 10.00
20 PR CPO11 2021-07-27 10.00
20 [ CP012 2021-08-06 10.00
20 PR CP0O13 2021-08-20 10.00
20 [ CP014 2021-08-28 10.00

19 FHJ% 03 2021-08-28 15.00

19 FHJE PPNO10 2021-09-19 10.00

18 P MTNOO5 2021-12-04 12.00

19 PR 04 2021-12-18 20.00
it 266.00

D HLEA LS AR, BHE A T —AATRE
FAFOR: Wind, BRA-H13 53

AIAFIARN B 22 RAT IS, AT 202145
AT R A 4 41276.0012 78, 2017 —2019
B, AFEEENIERN RS AL 2021 F 4
S AT R 5 55 4 40 195,005 . 5.4745 415574
ZENE A I IR il A& 202147 B rh S AT 1) it
FFER0.17F5 . 0.21f5H10.256% . AR LE
FILA TN B X 20215 v S A 5T 5 PRI g
VAL

2017 — 20194, A" B4 KT 4 5l &
20214745 1 S8 AT A i 77 42 0 4 0.83 1% 0.981% Al
1.00f% . 2~ w] 4T 77 % 2021 4F B v b A (1)
57774 5 Ae 1w o

o>

kY

VAN g:é.:i.

BRERAT LA LA BT IR it o 107l
KRR FAIA G o A TR EIRERAT IR R
A, AR AR X v [ R TR AR S 2
—, e ETCRIE R R T X, AR
B R SRR S BUR SRR T T B AT 2R 4 s
Heo NAIRIETIIRER BRI, I N iR
WSS, SEMPALEE, SR & ST, £
IR T H AR, T IK 7 Ja R 7 B
P, BARPURKRE 158 . RIS
PG MBI TR AT s AR AR &
ABEIAHPT T 555 UH B HAE 1655 o5 b
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1o S PR RN A m 28 ROR R AT RE A SR K AR 2
M o

H 0 24w EARAIYIE AP LA R A 3
MR IR LR RE I LR B VPG, BRE TRAE AN,
2% ) AR Y15 Y1 ik B 2 YIS RE A2 0 1 RS A
fik.
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MifE 1-1 B = 2019 F K/ 7 IR EHE

P N RBUR AT 57 B B

=

pil

100.00%

PG48 A R AR BHE E AR AT

o [ {5 B3 A BB A PR A ] 1 PE AR A PR TR A R

40.42% 5.55%

FRORBML (BRHED ARFEAT

Er LB E G PTRA 098] 575G XA EFT (BRRILERY , (RS R) 24K LG EZCaEERT >
AT T AFBASE N B, ARBERE LT ARG, LB K FRd it 0 B 4% A B R F M 3 AR A 8] 65.3308A, 473 8) 84 IR
BHIA, 4208 8 R TR KBS S B TR R AT
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WHEAE
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EFEAFILEEREHLE
HEANE
BERHLEEE

HEELE
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REM H#EE ifp o 2
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WREENE

4

Hp 1 ok

|

LERAERE

FHEHMIFRREHLE
AAEE
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G

|
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] IESEREREHAE
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EFEMESFTERSHLE
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BH&ETERAE
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IR B T RARE

B 1-3  BiE 2019 EIR AR EEFLAIE
o P4k W4 bR %ﬁf__‘f ML (96)
P = SR AN TE IR A
1 FEAR B (SERD B A RA R 7 24.05 58.34
2 AL TR A IR A SR AR i 23.76 34.96
3| RS e R A | IR RER 1000 51.00
BRI H
4 PH A B R 2 M R A R 512 A A A 5 7R R ik 5.10 100.00
5 FH S5 Bl 4 B R 22 7= b i 4L 3 S 8 0 TG AR 255 100.00
HIRFAEA A HI R vk ik ' :
6 BH 52 R A T 46 B BR 5345 A A A6 T 4 A R 32.50 100.00
S 8 0 TG AR
vl
7 B 7 Y 45 B0 4N B b 4% % R A F) 0 TF 5% 2 . 14.00 51.00
S 0 TG AR
\
8 1L VG 3 e SR A R S AT A H 0 FF 3 Uk i 4.35 55.00
S R0 G R A
\
9 1V A s L R BT AT A A )T SE U i 1.10 98.00
JEE S e i - = SR 0 T2 SR A
10 Ly 7 BH RS K LA PR T AT A A 0 T 5% 2 12.37 100.00
™ - SR D I AR I
11 & FH BB LA A IR AT A A 0 FF 3 Uk i 0.87 51.00
‘‘‘‘‘ S R0 G R A
\
12 Ly 78 5 B 32 A B AT BR Bt A A F )T SE ¥ i 0.75 60.00
, s - il 3¢ 4
13 H SR R 4 ] 4 B B Ak A B 2 ] o 2.53 100.00
HLHE 15 7%
14 PSR B (R S HRA A AR K 2 0.42 100.00
SEME K &R
J - = = R T BN A By
15 I PG JRFE R A R 5T A A SE AL % . 6.62 100.00
NG
A EaEE. B
\
16 1 PR E R F R 54T A A b T 6 ] 27.23 33.24
V7| A B A AR R T A %mgﬁgﬁﬁ 18.92 5286
18 66 S 17 455 A A O A 26 T AR R 0 5.25 51.00
IF R vk ik
19 P SR i BE O Hb = 1 1 R 57 AT A A J5 & 2wk 5.64 100.00
20 T I P AR 4 6 7 b R 4 A TR A &%fgﬁwg 12.10 82.64
21 Ly 7 PR Ak T4 A s e A BR A A Ji L I R 0.50 100.00
B L I Al 4 75 A WA AR B
22 mﬁmﬁ*%@iﬁf;@(%ﬁ) PR % o BT 0.75 40.00
” iy HR G
23 FH S5 b 48 B B B 2 5 A PR A 5 5y A 11.00 100.00
24 BH 45 [ P AL T BR TiAE A %m%z%% 8.00 100.00
25 BT [ 22 e B A R A A FCAth 5w R ik 1.10 90.91
26| I 5 S T R A AT A éﬁﬁiﬁv 3.02 10000
27 | TR LRI AR S E | O Al KRR 003 51.00

# 1 RE P K
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T F . A
28 1 74 PHE B AE B ARE R A H RPN N ] 0.10 100.00
1ZH AR BT K
A A O
29 1 G 3 R A R A B A HREA . &R M 1.25 97.85
Fl P A4 L P2
30 7 R TR RA A ﬁm%§&*% 0.38 51.00
31 miﬁﬂ%@gﬁ%giﬁﬁmﬁ@ﬁ TF2 5 A 0.06 100.00
R ot Ak
32 BH 5 6 4K A 45 BR 545 A A I 38 i 4% il 17.79 65.51
A ES
FH S5 Al £ 15 0 R A TR B £ %
33 £ I0EA 7] oy 0.10 100.00
34 FH SR Bl 48 B e Ik R 54T A A S 1.00 100.00
35 BH SR (D R JE Pk 8 2L A (R A &) et i 0.005 100.00
36 B A5 47 M 38 DL B A B 51 AT A A A 1L AL ] i 3.14 51.00
N Ay > I\ = Eﬁ@ﬂiﬂﬁﬂ
37 BH 52 BT FL TS 0 B A A BR A A 1 %1 0.015 100.00
38 1y 75 P &7 Bk B 12 A B A & X% H WiE 4.50 100.00
A s = RV B Rt
39 WP & T RARA A RV 0.375 60.00
s | mAmERNRDTRAREESR | LR 005 60.00
41 BH R AR H K 7 A% Mk T kR A A T P A 0.70 100.00
42 1y 75 2 o R e L 3 A PR A H W LR s 0.10 51.00
43 R RIY FER 4k % 2 1 1 B A PR A A B s % E 10.75 95.65
44 R H 45 A 75 [ 18 A % i A BR 5T AE A H) K 77 H 6.10 60.00
45 I P s N S RN IR AR 68 T &5 0.05 55.00
46 FHAR B (HEHD B A FEHFEFE. & 0.30 80.00
H R 5L A A /N : :
47 BH 4 4 1A A i PR A &) W is AR B 0.04 100.00
48 FH 53 8 45 B K VA I A R 52 4T A &) R R IR 1.91 62.98
— HLK Ik 2%
49 L 78 403 0 o FF 54 R A L%@@ﬁ?* 0.25 60.00
50 1y 76 BH B A PR A H ) it 2.00 100.00
51 P SR Bl £ ] & Bk T R 574 A A 0 ] 3 2.00 100.00
52 FH SR Il 48 ] 24 0 L A BR 5T AT A ) R T K 0.13 70.56
53 11 14 P S g Al I R A IR A E X 1] 1] 7% 0.20 100.00
54 PHHE4E [ B4R 0 A IR 1A A A IR 0.10 60.00
55 Ly 74 F BH B2 SR BR A & KRR 0.72 54.95

oA RIR: 8 M SR
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Mtk 2 EFEMFHIERER (FFHOD

M H | 20174 | 2018% | 20194 | 2020431

W 55 B ¥

WL HE™ (278 229.27 269.27 275.96 299.81
BB (L) 2153.85 2396.78 2466.47 2513.69
B &t (2ot 354.29 556.84 575.32 566.66
TR fE RIS (27T 936.04 862.74 1029.29 1024.07
TS KIS (27 580.05 728.42 666.15 737.73
W5 RS (27T 1516.09 1591.16 1695.45 1761.80
LA (127 1608.06 1739.01 1761.02 312.10
FhE SR (1270 19.28 27.37 16.58 1.35
EBITDA ({Z7%) 138.75 161.99 150.17 -
LEMFR SR (270 46.54 57.22 68.80 2.39
W 454645

HERBUR R E (DO 10.90 15.40 17.33 --
BRI (DO 9.49 9.13 8.80 -
BB A  CEL (DO 0.75 0.76 0.72 -
AN (%) 83.42 84.50 84.40 101.01
EDNLRLEZR (%) 9.81 9.13 7.90 8.75
MEAW R (%) 3.18 3.51 3.20 -
HREE (%) 0.46 1.28 0.44 --
TS KI5 PR LR (%) 65.58 60.63 59.07 61.45
TS TS PR EER (%) 83.28 77.09 78.60 79.19
B (%) 83.55 76.77 76.67 77.46
WA E (%) 56.35 62.37 55.17 61.41
Wt E (%) 4352 47.23 41.16 47.16
LE NSRRI (%) 3.72 4.85 5.26 0.19
EBITDA FIEE% (£ 1.75 1.82 1.64 -
WHE 5 AR5 /EBITDA (f5) 10.93 9.82 11.29 --

JE: 12020 4 1-3 AMSHBERZF T, 20860 2P eAdh ik, KRIMEARTA LRAPTA FRE b LR sd T B et if%E
ok Btk 4y 3H R TR A A EAINL LK~
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52 B ak A1 A IR RIRE

Bt 3 EEWFHIERIER (ARRFBELAR O

i B 2017 4 2018 4F \ 2019 4F \ 20204E3 A

T 45 B8

MEKBE= (Lo 57.20 76.82 78.12 94.14
B (27T 1246.17 1487.52 1582.67 1670.79
&3 (2ot 171.68 249.76 272,61 254.57
B RS (oD 348.26 397.63 646.49 616.47
TR KIS (oD 461.44 601.90 526.39 596.42
RS A5 (4T 809.70 999.54 1172.88 1212.88
EEIRAN (1278 74.96 87.60 88.73 13.56
FliE S (20 -36.68 -26.54 9.47 -6.62
EBITDA (1Z70) / / / -
ZEMR AR (2ot 4.34 2.28 14.78 0.49
W% e

EBBUA R (U0 443 4.11 4.74 -
AR RS (KO 34.82 35.76 24.62 -
SRR (DO 0.06 0.06 0.06 -
MEUWALE (%) 103.18 99.93 107.17 126.14
EFNEZE (%) 24.50 16.43 24.69 14.05
RMEARWER (%) / / / -
HOEIE R (%) -21.13 -10.57 3.46 -
T E KIS AR (%) 79.11 78.91 76.82 79.82
TS S AR (%) 86.92 86.14 88.08 88.94
mrE U (%) 86.22 83.21 82.78 84.76
matbE (%) 115.81 119.60 104.94 111.41
HEh LR (%) 115.58 119.27 104.63 111.11
LENEMAN T (%) 0.66 0.32 1.66 -
EBITDA FIEA5%0 (5 / / / -
W5 2% /EBITDA (f5) / / / -

A LA RFR 2020 4 1-3 AMSHABERZF I 2. 8 RIMAATIRIK, KRIVBL AT A BT A A ARG F A0S T2 AR5 2B M 5F KAk

%
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i

itk 4 EEZWSHEROITEAR

=R A it E 2R
A IEFR
P BUE AR
FRPEE KR | (D 2 FMdE: KRS ORI EED 1 EIx100%
EL I NAEE SR | () n AR K R=[ CRIMIn 4 A~ (U (n-1) ) -1]<100%
RS FEE KR
REWEIER
WY RLRE B U | B NS ST 25 ST T K 14 -+ 240 S A Z2 4 )
Ve € M = A N S S b e
SRR B | E BN R R A
AN | AR S TREETT S U B E I SN <100%
BRIEHR
BEARRGER | GRRE+RAAFECH) | A A E+ KA S +E RS ) <100%
R PEER R | BRI T # R <100%
FEN S FNEZR | B SR E S U4 <100%
EMARNEZE | CEMLE RN -EME RA- B4 S BN FED S =<100%
RELEHIIRHR
BRI P K ><100%

ST AR

S5 RGBS+ G55+ A B L) <100%

KIS AL R

KI5 (KIIGS+Pr i #H B ai) ><100%

HER LA

A OR R E A AL 35 <100%

KHIR IR RE NI4T

EBITDA #I| B 1% %

EBITDA/F] R H

4R {5 45/ EBITDA

45545/ EBITDA

S HZE R BE B4R
MBI | BN = AR SN 71 A 1T <100%
WEE | GRBVEF=AI-FI0D AR A T><100%
ZENERANAFLL | BTGNS E SR SN 555 11 >100%

BT =10 T BT G+ 58 By VE R 08 7 + WSO

LI035 =R A 3+ 2 o PE R 0 it +—

KI5 =R+ DA 157
SRS =R 655+ K 55

N B AT S 1 5+ AT AR

EBITDA=F1E 2 4+ 2l P AL A2 ST H + [ 587 47 1H -+ 4
U SCH =B A RS S+ 2 AR S S

www.lhratings.com

17



BSEETGaIEAG
China Lianhe Credit Rating Co.,Ltd. 42 gk ’ﬁ‘i,,k/fé'}ﬂ TPRIRE

it 5-1 ERRKEIERFRREREZX

BRE BHE BAKIIE SRR N =F N, 58N AAA. AA. A, BBB. BB. B.

CCC. CC. C. KR AAA %L, CCC 4 (%) LLNARZSL, B MEMSEHTH “+7 “-7 FpigidtfT
TR, RIS B T AT g VIR
FRSREE 7 X

AAA RIS IRE IR SR, FEARA AR ZFEIABENRN, H2) XES A

AA LSS IMREIIR R, SEARIGHF BN AK, L NERRAK

A B % RE S, B A FIZGEIRBIRN, 152 KRR
BBB RS RES— M, ZARZ GRS mECR, HEL R —K
BB PEIEGSS RIS, ARG HF BRI, B2 R
B B3 55 1 Re TV BRI T RAF I GPREE, B4 KUK R =
ccc L5155 B RE I IR BE A T R AP IO A0 R, 2 KU AR
cC TR =B LRI AT SRAFARAT N, B REARAIE (2385 55
C NN
i 5-2 FEERAGRSERERLERHEE Y
WA BHE IR 6775 SRR AU AR, fF5RRm008: Al A2, A3, B. C. D,
ﬁ*AEﬁ#ﬁwTﬂﬁMﬁoﬁmTﬁz
ERSLRE & X
A-1 A BRI G S, HIEAA R Rsg, 2AatkRm
A-2 AN SN AL ST e S L
A-3 EASHERES — M, 22t 5 A IR B 5
B WAL ERE I, A —E EL KUK
C AT R BRI, BLRRE S
D B AAT B
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it 5-3 IFRBEBRERHEEX

HR A TS VPO e B X5 T SR R R — S 22 A AR A D5 TR AT AT REVE PPN . B RS PP IR 2

A WS E IR
WERERE & X
1ETH AR Z AN AR, ARG HERIRTT AT RETERCR
FaE fERPROUASSE , ARRIRFFE SR A] REIE R
i} FAERZ AR, ARoRAE S ZOREH AT REMERCR
K IEd ARSI SR R SR e AN BE A B DA, RoRAB SR T RES T, PR B A3
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RAKEERRAS LT
FERBEL (£H) AMRFIELSE
2020 455 % + B H43 Bk f A 09 SR IZ IR B HE

AREAR S B R AT 5 BHE A Sk 55 M, I S R AE A R S Al Bt o5
BRI N FFELHATIREA VP, EREAVP AL I MR ERVF AN € B BR R T o

BHORBEL CBRHD A3 IR DR 2 7] LI A B3 A5 BRI PR OB LK) BRI F 4t
R BERL . Bk BB R AE AR R 55 257 IE UK AT JE 6 N H R 8 IR R PP o

BHOR B CBRHD A IR SR 2 =] BA AR T B8 7 R AR B Rk, BORZE AT fig
Xt AS SR T R B 25 P A5 G AR BORRE M iR BRI, BHOR B0 (SR HD A IRSUE R
) N I B R 5 B S ISR A SR Bk

BRE TR V) ER R CRED AIRITVEA R ML E TR, sMBaE
I AR S IR AORAE S, IR R B CBRHED A IRSUE 2 =] B KA
W, BORIUAFAE B B AT X5 S5 407 AR O S TN, 56 B 45 R it i 3
BEAT LB A, NI XS AT A, SR A SR RS PP A R

PHIR Y (BERD A IRFUE A T ARE S SR A ERERTE R B RE, S BURG TRIE T
TN A S TRk 5% 55 15 I A5 AR A T DUARLEE P, IG5 B A5 T DA IR PRZ

BRE B R R IRT NI S RURMEE (BEP1D AIRITEAFIERR, JHE RS 2
SRS R ER AP T AEE R o A DR R AR OO S 008 S 35 i SR B VP i 5 AT

+
4

www.lhratings.com

20





