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R, =EINBEAMEN9.541K, 20194F549.32
W A7 B R RS B 0 P R i I B 4 R
B, SE AU 43 73 4050 K A110.28 7%, 2019
TEN0.451FN0.261K . /s AR E MR ]

6. RARAK

(L 7fEgmiH

BE20194F K, ARFERIIE (R33%5
TERRITH BRAN) FE IR, DUH T A
88.841¢.70, MIAE 20194 iK% %t29.211476, +
BRI H S T A A A i Ui e X s
WH & Aa RAERARTTOUE . 20204F 1
20214 EFE BT H I 43 7 273142, 70 F1118.5844. 7T
SN S TE H TE R, R AR
Ko

AT BE2019F KNG EE2EETLELEL ($12: 2T)

KRB R
A 4 situsmn (B 00 PR g
2020 2021 | 2022

RS s — 155 H 1.66 0.09 50% 157
7 SCBEE R S R A BT H 16 1.00 62% 0.36 0.01
rh SRS % 2.14 1.21 57% 0.93
FRAEESER CEBImiE) 7.3 3.22 44% 4.08 0.00,  0.00
LR CZEEET) WiH 172.36 F+342.72 ) 9.56 7.49 78% 1.00 1.07|  0.00
BT bR 156 B 3.12 2.9 93% 0.22 0.00,  0.00

www.lhratings.com

26


http://www.lhratings.com/

BSEETGHEIIRZAG

China Lianhe Credit Rating Co.,Ltd. P 4 Z3EAT B P RIS
A R T BE I H — 5.56, 0.82) 15% 474 0.00  0.00
eI/ 7.08 0.01 0.1% 5.43 164  0.00
k- ERT KIS 12.49 0.51] 4% 3.69 7.85 045
AR F - 2R G A s e R B 6.9 0.36 5.20% 0.14 0.08| 0.08
[H {42 [ - 2= it e 90 AR 55 w0 33 H 55 1.68 30.55% 1.04 2.79]  0.00
THH A - B A 45 L 2 D0 il P AR s % A 25 62 it A 1A 0 s 1
H R 20901 1.7 0.97, TEHAE 0.60. 0.13|  0.00
E@if&%%%m%ﬁﬁ%&@@%&m@&m@&ﬁ 0.39 0.37 BT 0.02 000l 000

7 =]
AL -2 ma SR e s AT EH 75 7.12) 94.93% 0.38 0.00  0.00
'ﬂ%ﬂ‘%%ﬁmﬁ'ﬁélﬁifﬁﬁ'i‘ﬁ?d\%iﬂ&%@@i&lﬁ H—g i 054 0.3613 96.50% 01326 0.0461 0.00
8L H- L 2 BUHHR T SGE I E 5.8 1.07 18.45% 1.48 3.26| 0.00
H K AlER 5 X 10.00, 0.03 0.00% 1.50 170  2.00
&it 88.84 29.21 27.31 1858/ 2.53

E: RAEHIE O R AR TR, ERFETR
KA R R A8 FRAR

(2) PEtE¥

20204411, ] A 5 i 28 s bR s 25 il 2 2%
5, W42 2 07 TG B . A B 4% S a],
A FI R A BUR EAT BB B 4% T4, XTIET
B IX IR AR A TR TAE,
SE B AN B8 S T, ZHEE I R BT
JREGIUHEE: ST AR TEHEYEMTTHES L
1B, BN ae. Hul, SE£E LT AR
fEmEMX AN ORESEE T, B 1)E, A
SRR VR S VAR A AE R, B
B A BB 1% TAE . G P IAE, A
X oL TSR A H B ROIRGL, kB T ™
M X Bl I A A AT DL B X
M0 T, R4 BRI RAE L B B3R, A
k14K .

SE T, iRl S5 TR R WA 2 3] — e
s, w84 E & H ki S X F1H25H
AEREAS I, BRI &8 23— e
di. 2A22H, ARBHEME TE™3 5K
2, HEE, BRsldba X85, An FEEd
T H AT T, BRI 2 R E 1 T 35 F0 4 th
BUR RS . BRI AR Z A ERK S,

i

X 73 BB A USRS 21— A o T T Ak
Bk B, BRE B R RF SR A R A E T D
AR O HAR FH KT T REH R K20 o

(3) RAKEJE

RK, wEPRAE I SO+ TR+ R
7, iR+ TR+ <R B BHT R AR,
I SCFF ARG AT “ BB+ X7 f
A S s

“OICACHIRIEHI AL e SR 2 T s
WA m R T R AR 1 SR B, BRI A
S SCAG TR I SR A VR R ik TiFis e Ak
RIRE . DX T A IIRE ST, kT X IR
BEUR, A XA, R 2 R ORAE S
T3 i B S5 A ARG H s, $RTHIX
SRS AT R

e+ IR+ R R R AT
el 55 i ML AN SE AR, BIEE iy Pl 5
M R GRS, KITETrI
FERRBAT W AR K B, B Bl KRR
WX, FTIERE o A St X B AN 2R B ke
FEKR, HERESFXAGEEE, Jvst XA
F AR T HE BRI AR 55 7 b, Ao R IX R

www.lhratings.com

27


http://www.lhratings.com/

BSEETGHEIIRZAG

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

MRITEH, &l BhBISERST, iRt
55 M. sl REGSERSS, M1
838 o KRGS i BRI

FRAESEIIR “BHE b +FE X7 % e dls
I BRI, B R RN
P FREARKI) . ARHERIER . B2
WA G RN AR T X e %, @i
XA RHE SR AR R AL, X R
MV RSB s = A L SRR Bl X T2
NP R N EWALIZE IRST, TRkl
DX Ak /MEL PR A el DX, ]
QI A AR A RSB [ RN o

. ME o

1. WS40

AFRPER 2017 S IRE O A HmES
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TG, P ERRE G 1665.53 127t (Hirh/b3g
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SRR AR 519.57 1270, # BAFJE
K 19.50%, T RIWHLORIE S A 2 1t
AN F THEGER ISR T R ARG R4 75 Hb
AR RERIE 2, WEE RIS T 1Y
HFTEL.

N FAE IR EAAHS By Mo R I H AR B
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EHE K 18.36%. #HE 2019 K, A
FLIMEK 368.27 1470, B ARG K 69.37%,
FEZANTWHAYT RN EETRK, BATERER
ARSI AR 32 ELDME R (i 84.74%) .
PRI (5 6.70%) FUFRIF{EZ (& 5.64%)
N,
2017—2019 4F, 2w BT FRIEFHK,
EWEAHK 32.18%. #ZE 2019 £, AF
RiATIKEK 285.31 1270, B EFEHK 27.18%,
F2 LR YA R T H 0 1R AT TR K N
B Hodr, BARRAE—F AN S A 62.77%.
2017 —2019 4, 2w HANRAT R FEIE K
FEE AWK 30.16%, T E RIEEE AR
(1) L $th 8 i RS 18 I RN b 7 T 1 T A Rk
BEINFTEL . A 2019 AR, 4 ) HoAt M AT K (A
1) 715.35 {470, R EAFIRIE K 15.47%; HH,
AFIRIE (EZRBLSS SR T B F & 4l
b BRI B G DG ) R ) B TS
HOATHE T R AL, 2019 KA R b

W AR BN 315.98 1270 (_4AEJRCH 275.89 12
TCALTE), KRBTSR 255.19 120t (B4
J& A 179.45 {2.00), HAth #4735k 61.68 127t
( BAEJR N 69.73 1270).
2017—2019 4F, wE]TRGRBUERF K,
FEWEGK 40.24%. HE 2019 FE, A
TSGR I 651.37 1270, L EAFJEIHEK 46.83%,
F BRI BRI NATE
2017—2019 4%, A " HEish i fud g4,
EXE AWK 34.19%, #HE 2019 FK, AF
39t sh it 1354.18 1270, B LFER K
18.44%, FERKIUEZIGMATE: FEHK
W (i 62.37%) N SR (15 26.46%)
AHARAER S R (5 7.11%) FIRR.
2017—2019 4, AFKHPERBEHK,
EHEGIK 40.16%, T E R AR TZET
T ST R R A it A P L. B R 2019 R,
AFIK WIS 844.56 140, B LR K
32.79%, FERAF NHGEAMTTEE. HIH
S5 GER TR T AR A ORI A M 1
2017—2019 4, AFINAIRIFBEIK, FI
HEWK 34.21%. # % 2019 4FIE, 2 Mo
fii77 358.26 1470, BAFWIHGK 3.28%, FHEAR
2017—2019 4, A" HABARFB) 7 LR F
N, FEWEES TR 2.69%. HZE 2019 FIE,
AT HARAER S 76 96.34 27T, B LAFERAR
AR, EEN LP BT, R IRIEFIR
I e Uit SO T B B A 4% % 6 4 fk Al
CHMRAL) (BURRERR “HREE4e" S,
GBS T, 2017 —2019 4, AHE] 4SS
RS FREEI K, BE 2019 FFJE, AF|EH6%
N 1922.79 {76, ARG 23.51%, LK
W% (HEE 68.06%) M. fisTebrJyim,
=4, AR B AAEREE BT, AU

Sth{RHEEA AL T 2017 4R 8 H 17 H, AR AR BT I
PATHESEIKN, SR 150 1270, BRSO IR
10 4, FHRAEAL 5500 [ B ks, A 4A T4 0.15% &
B OB 25 455 0 IS TR R A R . #E 2019 K,
B ERNEREH R 941470,
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B4 68.96%, 2019 4y 69.86%; K HAf7% %
AL AR A B 1 55 BEAM L AR s, n
BOP M8 57 58 43.49%F1 52.90%, 2019 4K
4351 44.00%H11 53.58% . % F& F1] /3 ] i 7k 45t
S A T 5 [F) T AR 5 b ot TR, 4
B HPANK A5 THE, BE 2019 K, AF]
SRS IINE 227850 1276, WU
S ER 15 55 A B SR A Y 157 55 % Ak EL R 0y
SN 76.29%. 63.50%F1 55.96% .

4. BA4E

OB BAFeip A RR WK, FRAAER
Fr¥m, BEKBFELF RS F)BEFTHK
BleBA — Rk F b, A BIKREF R,

2017—2019 4F, AaElEMRANZRFHEK,
FEBE A K 27.87%, 2019 4, AF]SZHUEND
N 1309.82 12.7T, [AILLIEK: 18.70%. [FI3H,
O FVED ARG v T EN YO o BRI
FITI, T =AEREN R, 2019 405 21.36%.

MIIE 2%, 2017—2019 4, 24w 31A]
5518 109.29 1276 150.32 12761 158.96
{276, FEWE LAWK 20.60%. 2019 4, A Y]
i) 2 e e . S ER R . WE R B AN
S5 31.01%. 39.10%. 3.629641
26.27%, 2017—2019 4, 7> w)4H 9 FH sy
K, FHESWK 8.31%, FEATIHED
RIS SR (ST FFeuy
KAEHE MK 28.16%, FH R AT 9
A s MR K, FHELEK
26.92%, 2019 E4&it 41.76 1276, [H LD
8.58%, T RF LW INFTEL.

2017 — 2019 4, ~wE|FE U 55 A
139.95 {476 88.00 14 7GH1 105.46 147G, (A
T BT L A543 590N 71.809%.43.48%711 44.09%,
O\ FFIEL S ARG 4% B s AR M B v . 2019
B, ORI E S I A R, A
A GINGIERE, AR, HEdE IR A
J&. 2019 4F, A SEPEE RS 105.46 127G,
[F] EE 3G K 19.85%, A BRI 7 A\ 3z e 4 il

B o R AR IR A o (B B3 E & = AR R 15
A 21.21 {26, BESERE KA %
44.67 1270, Kb E KA B AR B0 AR
32.65 127G, 2017—2019 4, A7 HAUkE5>
WA 250 1276 7.99 12761 18.33 1276, 2019
SRR AR F R YRR B 4 10.01 1276 B
FEFIIY N 0.231278) s,

MEBFIFERE, 2017—2019 4F, A w) s
AU e 2 S A B IS A B IR A R B, BT
183 514 7.07%F1 11.40%, 2019 545354 6.81%
A1 10.93%.

5. AER

% B ¥ = Feigin b G- T K IR bR,
DNE BEEIFRBERED AL AT ERNA
KAAS AL, A8 RTERRS; 2HER
B ik 3K TGS LR BAE T ARLE,
IE) FEREHRAE S TA G,

MEETEEKE, 2017—2019 5, AFZ
EVSSIIL A IRN5A 1328.40 127G 1482.96
{27681 2017.13 1270, =T H A B K
[ S P38 [ 305 B 7] 208 TG BB & IR N AR
Frai k. R, ARKEWRSHIERE 25
°~ 1480.84 12,764 1656.17 /2. 7¢ A1 2141.01 127G,
ON ) A T IEARCER R 5 b 7 i B I H R4
[FII A J) AR T b 0% B i 4% 1) 1 B S B
A 8 B LA T R R R K. 2017 —
2019 4F, A FGE TSI G R 5 N-152.44
.56 -173.21 12.76H11-123.89 12,75, HZ& EHIA
TR HUIRAS

MIEFIEFI KA, 2017—2019 4E, Ad#
PG B & 7 N 249.81 1470 247.65 14
JGH1 260.02 10,70, HEARFFRSE. R, A#
POEBhI 4 H 73 7y 608.28 {47t 477.23
{Z.7CH 39258 1470, AR BEA S BEAE,
TR F B A A4 B S I 4 AT L
13T ) B FoAh B 57 S A I 4 08D T B
2017—2019 4, A E R BE SR A 0N
-358.47 147t -229.58 1Z.7tF1-132.56 1276, %
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TEER A BT s, B R IER RS, 2
AR AMR B RIEK .

MWEFIEHHKE, 2017—2019 4E, AF%E
TSI &I 5A 1258.99 12t 1218.60
.70 1493.71 {.76, H 2017 FLSRYEFFERL
mK, EERAFLE Y K s TR
RIEINFTE . 2017—2019 4, /B HEIHEh
&t 58 500.93 {476 841.87 4G H
1122.34 A47G, FE RIS IEY KATE.
2017—2019 4, A W)%E GESIE T 0N
758.06 12,76 376.73 {Z.7uHl 371.36 1270, E4E
T, ERFEEEINFRNRE .

6. 12frhe

S EATRRARK T RIFAKF, HAEHEH
RETESFREXREENRE b0, A
BRAEIHF. Thifs. $ALKEERE. S
FHEAEX e LA EF 7 EEA BERY
2] BB R AR,

MBI RE J14EbsE, 2017—2019 4F,
A Bl b 5r il h 153.09% . 163.21% Fi
153.84%; HBNLLE RN 74.71%. 68.41%F!
69.85%. FEAFIIMERT M, SMEE,
A F R A A e TR

MK B iR J14Eb5E, 2017—2019 4F,
/A~ EBITDA 43524 250.02 12.7C~ 291.06 14.7C
F1337.36 12.70; 2017—2019 4, AF] EBITDA
BB 455 55 /EBITDA I H4{E 43 51
N 3.77 {5 K1 5.35 1%, 2019 4E4) 5K 3.08 {5 A1
5.70 f%; 7/~ EBITDA X F] B S H A4 345 55
() DR B R D50

R 2019 L, A F IR & K ARAT
FAGHIE BN 4123 1270, EEHREHEN
1501 1270, HARMHMEE N 2622 {¢ot. A
GG RSN S P N /A= P = Ko Y4 LB Ay
IRTEIEY

HZE 2019 ), AR EIOF KRBT
KIEAT 5E BRI AMELR G4 52.75 {46, 5
ANFNFETER) 3.17%, HERLLREG, HAH AR

NI R TSI A, YRR E
WBLEGAL, A RIAFAE R B T KU

7. FE) ot

2B A B R E, ARIPBENABSR A,
B BB RR LR GRIDICE; A8 K&
e g (ARG AEX, FFRAEE, 240
xt B FARM F

A 2019 K, 2 A AHR T S 1112.32
278, BAERIEK 9.95%, T R HAbARRZ)
PRGNS AR S KRB
(713.99 1270 FHAbARR B BT~ (251.64 12
TG, FERNNFAFRMZEERO Mk, AF
TR M4 53.71 14T

BUE 2019 RN, 2 ) AHR A7 B4 556.10
278, BERIEK 4.78%, FEARRFRE, =
LR A K (160.60 12.70) AT i 7 (158.71
f2.78). KMk (85.85 12 5) Al—4 A 3]
ARSI 7R (82.74 1270) Rk, BE 2019
IR, AFARFB EATERE Y 49.99%, B
WD 247 ANE R RS EAL RN
46.73%, BAERIIGIN 2.52 AN E s KIAGS
PEARAL LN 30.54%, VIR /D 6.48 AN H 4

BE 2019 FIE, oA AH A E R
556.23 1470, FENSLBEA (120.00 1470)-
Fofh A as TR (355.711470); BAAE, BEAH
TKBATEEK -

2019 4F, /> 7 AR S B LIS 4.20 12,76
At 55.03 12476, W55 2 A 23.64 1475, Xt
AEHNE TG AR, AR 34.88 147t
BARE, AFAEHFNE R ERE TR,
IR He A E R .

2019 4F, AFAIMEE TG A &R
TN 4.06 1470, BEHES RIS =
#1-101.10 1476 CHerfr, BB IERIEIRI I
& 2L.714270), BTSSRI R A
65.96 17T
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+. KEIRHZRETE DS

1. RSP 238 20 8 BUA 1 409 %7k

A A S Nk sk A SR, B RE Fk
S SRR A RAT AN AT IR SRR ZR
B R R e R, BAA B I XA
KA T, WA b A SR 20 55
AT H AL f 5 Al ot TR, AR, T8 R
) 2 B R R T B A A ) ) S AN [ g T
REVERLAN, TEEEMTRE 1M il ) TR A B
515 T LULFERE.

O\ F A A SRR A R AT 4250 20 12T, 4
Bl 2019 4RI A | 4 i 55 A H 057 45 1)
1.04%# 1.53%, AFEHANRKER, R HHE
P RAT N o8 BV A 53 55 s ML/

BUE 2019 )R, ARG
45 G AN T 23R RN 57 2% B8 A4k LE R 430 R
69.86%-. 53.58%7#11 44.00%, A WIZEHE K 4T
G, B =TE R 0 B R 69.97% .
53.84%7F11 44.38%. #¥ TH AAL AR 17K 8451 55
(& 2019 4EJE At 355.71 1270) WHEEHA
KA, AW B4R R AT 5 ) Eik = T ds
¥ T2 76.38%. 63.70%711 56.26% .

2. KA B ZIEAZE ) AT

2017—2019 4, /A EBITDA X A A
YGRS Er A0 1250 5. 14.55 %A1
16.87 fix . £ EEBNIN AN T A A 22 4
BRI 5500 ) 66.42 1%, 74.15 1% 1 100.86
5o

MAAE, AT EBITDA FIZEEFILETR
N E0 A HA A ZE A OR B RE 70

On S I 5 e [ R KA
Jedill, EERGE SRS E . it
PRI R AE . BT RO R i i
SV 55 o A Dy R R e b R e Sk Al AR “3C
PRI 7 B AR BT BU AR

JISCHE, AEBSRSCRE ATltbhn, Zoothas
IRy T H R RS RN i 4 55 5 T LA
FH . TR, ARBAT RS G B
INPREITTZE, W UBSC BRI G, R
BEAIIRFFRE . ke RS ORERI L 5547
AFESEEL Dt 55 5 R BUR T i
AR RBA . N FARRBT RS K R
NRGE SR REH R AR . 5575
I, FfE ™ A SO M BN, A 7]
PO PG IE A, BLERB e, HAb N
ST B LA G 1L O R 30 DR T R4 B K
xRt AR, A S 6% GE A, %
55 AR .

A AR I BAT AT N AT RE IR SR T
GIES: W ZISSURIS P LS o e g A ]
RERAR SR SR M, A I rh I SR e i £
W S R HAb A A aa 61 55 kB TR, [FIIY,
W ] R S E B 2k e B A 300 b SR A0 AN
[l K T RE RN 23 W) EBITDA FIZEVEB) I
SN BN A Y] v ) S AR A RE D

AR, A TR ARSI KTiRIE 25 A WTH 4%
vE, BEE AR T H MRS, A FIGE
Se I it — BTt

LRE T, o E] EAAINE RS BAR,
AT S S Al B AN BE A R KU AR A
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B 1—1 8= 2020 £ 3 A K2 B BRI HE

HREER

90% \ / 10%

EHFHERFRAS

B 1—2 B Z 2020 4E 3 A KA B4R ZE /4 E
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TEYIEA I
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A
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fHfE 2 EEZEWMFHIERIER (&5Fvz)

by | 2017 4 2018 4 2019 4

T % B3
WaRB " (1LT) 486.74 460.72 573.44
PErE BA(12.1) 3223.82 4440.04 5525.45
Fﬁﬁ%ﬂﬁﬁ(@ﬁ) 1056.82 1392.65 1665.53

TR 55 (12 7T) 379.47 451,63 614.06
KA 55 (12.7T) 736.51 1105.22 1308.73
A5 55 (2. 70) 1115.98 1556.85 1922.79
R ON( W) 801.08 1103.49 1309.82
FiE A (12, 78) 194.92 202.37 239.20
EBITDA({ZT) 250.02 291.06 337.36
LB MR 4R (12 7T) -152.44 -173.21 -123.89
W 454645
BT B B (IX) 9.97 9.64 9.32
11 B R (IR) 0.60 0.51 0.45

ROBET R IRE(IR) 0.32 0.29 0.26
MU (%) 119.05 113.82 122.39
BV FIE 2 (%) 22.44 23.14 21.36
S 3R 2 (%) 7.40 7.27 6.81
15 W38 2 (%) 12.61 11.37 10.93
KI5 55 TR AL EL (%) 41.07 44.25 44.00

A 95 TR AL EL (%) 51.36 52.78 53.58
B AR (%) 67.22 68.63 69.86
B L2 (%) 153.09 163.21 153.84
B LE 2 (%) 74.71 68.41 69.85
LB AN 5 T L (%) -10.77 -9.10 -4.94
EBITDA RS AR5 158 (£%) 6.42 3.16 3.08
45 55 IEBITDA(F) 4.46 5.35 5.70
E: A EK T CHRZIRI S U READ AT O S5 T AENES; S0 RRIAMABA LIRS AT T OF &Hh5
AR S
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fifE 3 EEWME

AR RARER (3 RS/ 4)

S| 2017 4 2018 4 2019 4
T %5 H 4
B85 (1e78) 87.49 97.62 53.71
B A2 7t) 750.45 1011.66 1112.32
FT & Lk (12 7T) 381.70 480.93 556.23
Wifsi %5 (12 7t) 105.72 98.45 243.34
K55 (1 7T) 164.67 282.64 244.56
SR 55 (1L 7T) 270.39 381.09 487.90
el (12 7t) 1.30 4.46 4.20
FE S F (L T) 22.92 60.59 29.32
EBITDA({ZT) - - --
ZE M E I eI (12 7T) -68.55 57.29 4.06
Tt % 8t
AL B B (1K) - 29.25 2753
17 B AL R (IR) - 0.02 -
RSB  B(IR) - 0.01 -
BN EE (%) 53.12 16.87 21.20
BV 2 (%) 74.59 85.21 95.49
ST 2 (%) 4.84 9.18 5.60
5 I 8 2 (%) 4.93 12.04 6.27
KI5 55 DAL L3 (%) 30.14 37.02 30.54
LA 55 DAL LA (%) 41.46 4421 46.73
T Hfi % (%) 49.14 52.46 49.99
B EE2E (%) 110.74 75.64 42.03
# 5 EE 2 (%) 102.28 68.75 36.54
ZE IR 8 5 L (%) -33.93 23.10 1.30
EBITDA Fl &Ry 5 B () - - -
A4 /EBITDA(fS) - - -
E: 2020 F—FEM HHIEALF
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i 4 T gl 3 b

AA+

AA

75 FE AT Al

Hb 75 A Al

5525.45

1665.53 51.74 78.82

1309.82 3.74 50.14

239.20 0.58 2.46

-123.89 0.26 -2.53

69.86 59.92 43.45
E ARG O R T LBALAE
TR B FASARYE AT Fot 422
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fHfF 5 EEWMSERNITEAR

Fhr A4 PR

WA

B K AR bR

WA R G KR

B AR

BN ER A KR

A SRR AR R

(1) 240k WBKE= CRIE- B /1 EHx100%
(2) n EHHRE: WK RE=[(ABA/FT n F)N (1(n-1)) -1]x100%

ZE RIS

B A5 U e UKk

EDONS CF- 5 BRI  R+1- 2 RO D

B RRAPT A TU

B R R IR

BN 2B 7 S A

O

B A SRAT7 ST U L e BN A x100%

FAE bR

A R R

GRS 1 (I B BRI 55 +R0I695) x100%

B R

R 5 A 25 x100%

ERIZIEES

CENMP SN BN ATt < S B I 1780 ML A x100%

55 A

i

R ERI Z  1F % 100%

ST AL R

S5 (RIS +R G55+ ZALaE) x100%

KIS BEA LR

K65 RIS+ E Bt x100%

HERLE R

TR LR A T A 75X 100%

KL fiRe e bn

EBITDA F| B 1% %

EBITDA/F] B3 H

4= ¥R {755/ EBITDA

4= #1555/ EBITDA

R RE 4R bR

WA E | W= & TR sh 7 A& 1% 100%
R | GRSTEF &5 IR 76 Ax100%

gE Ilaiish f ittt

G LI B DL R B U A < 100%

T DL IRTR =1 B+ 58 S Ve S R B+ SR
T 55 =R A5 K+ 22 2 Wk el 0 o+ — 48 A BT AR 30 S 5+ A SR 40

KI5 = K& R+ BT 75
S AR5 =RE 6 55+ R 55

EBITDA=A]3 A+ 3 I A B 52 HH+ 8 52 587 37 [H -+
AR S =B AR B S+ 3 A RS S H
AMHATH 2 THHEN S, T B =R TR R T E R s+ BB AR A
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b 6-1 ERKEAERASREERHE S X
BeE s ARG SRR A =% L, 5% A: AAA. AA. A. BBB. BB. B. CCC.

CC. C. KRAAAZL, CCCHE (%) LRSS, & MEMBHIM “+” =" [FBIEATME, o5
MBI T A LT
kT el EB

AAA PR AT, MEATR R R R SIS, 620 B
AA BRSNS, EARIGHR BT K, BLRE R
A BB BN, P EARIZ TR BRN, B2 R
BBE PEERS BN EARGHIRSMER, BRI
BB PR REIRLES, ARG RSO, AR
B BETE RS IO RN R HE T RIS P ER B, B0 R 5
cce PETE 5 R B ORI T BLF IO ZEF IR, 240 R
cc AR SR AN TR B, HEAR A R R 5
c TR 5

[ 6-2 RKEIRSFERFRREREE X

S 13 T IO 5 S B A SR A P 221

b 6-3 ITFRREIRERHE X
WR B A VR B0 {5 FH S RO — SR A AR A T3 TRV RT AT RE PR IO VEAN » BB A TR AR VP R B 3t
L
PREERE X
IETH FAERZAMER, RKAEHERFETHHI AT REPEECK
FasE fEHROURRE ,  ARORERFF(E S AT REVERCR
il FAERZAREER, ARKAEHEFRCHT TR
K KPR IS0 R 2 AN BE I B VAL, ARORAS SR T RESR T PRAREAAR
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BRAKATIRAER TR d) £ F
LGRS A A FRE)
2020 - B % = B0 B 2 4R 69 SRIZ R B HE

PR AR M B IR A5 W 5 Sl S5 MU, B W A LA L5 S0 200
P SEAT BB VR, SRR P LS R SR B VP A R IR B P21

SR A LA ISR £ V3 (2 DR VRS VORI A0 B R IR AR VR o R
VA E AW BOTVR G 00 P 4 2 S A URBRER VP, (E AR BRI 3/ Y
AT BB WP

R ST WA T SAIB TN R KA, R A BT R A SO A R A 7
S AR U5 PS5 07 LR RO KT, AT RS R ] 5 B I 2 £
FERUAT TR

A VR (2 )5 R AT IR A 7 R B AR A 3 3R B J AR
HISRM B RIS B B A 70 LB KA, SRR (E SRt DT R S
A B ) A A 5 66007 A SRR O TIN50 (2 T 0740 2
7, SNSRI T AT, ST SR Ve

U S A WA AR I SR OSBRBR VR VOR824 0 4
7 WA T A IS0 PS5 A L L LT, B2 W03 LA AP 21

£ (R S A 5 A SR AT PR A TR, IR R Bt LB
DPLAR RIS o B2 VA A M R B R B P R 25 I R
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