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N GIRA DAL AT .| fEE+E
BRI AR T EH s e AR | © YT & W 62.70 34.94 55.73 7.69 2.20
I M I TR e | I
ML E AR A HEF K W 58.70 24.19 4121 5.70 9.64
PRI SR . (LB
£ I
N AEHTI A AT S1EFF R W 72.87 21.37 29.33 13.05 9.98
PO B | BTG AEri h % N N
o IR A T G K B 43.54 14.31 32.87
oreg BRI E e | AR
BEZILO WA A EES;¥a W 51.11 19.82 38.78 13.00 14.15
HBIBFIRR | ., e N
FbofgelX ﬁ’”‘?ﬁ?ﬁ W g E"\Eﬁ 82.28 0.00 0.00 5.96 1264
(158+156) o
ZLILASIEILE | RIIER IR | . .
Aot B AR TR | Rl 68.26 43.82 64.20 5.89 5.13
N TRINT YRR 5 b= . i
el H FE AR A EETFR [EEES 70.75 13.93 19.69 10.61 6.79
WlEzERe | WIImEES R | . ;
B b RS WA IR AF &EI K [ 217.18 121.98 56.17 41.29 1571
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AR B R E ﬁ%ﬁg@i¥& HEI A | FdLAH 95.34 81.19 85.16 8.24 5.91
MR ¥ T ﬁ@ﬁ@ﬁ%Wﬁ AR ﬁgﬁz 44.63 16.84 37.73 17.00 4.97
o | FUTERREE | g | e | 20808 0675 | 4650 6.90 7.90
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gﬁﬁﬁmzs ﬁﬂ%%é?%) HEHR £ 12.70 0.14 1.00 0.59 1.88

it 2274.64 1133.60 283.23 233.69

I AT IR AU R, FMAD A,
FARR: Aa) R

A FNE AR A S AR (BRI
43 5 230.68 751 J5 K . 1021.48 75 °F- J5 K
624.70J3°F 5 K. BE2019FEK, AFMfMACD
BRAF T UE (¥ 1t i £ 5 11869.01 75 °F 5 oK
CRIF R LT A, i i F #0.62.33 75 °F
ik, LHEREONEE.

4, uF Y E BN T Gk 4

A TV B AR R BR 5 A e 32 B
HERLE . HE2019FK, FEERE L
#1425.8714. 76, A EAME599.271476, 20194F
FREAEE S A S BUE IR N 551.1912. 78, FIl i i 45
4511470, 20184, REf4E a5 5L
oA BR2A 7] 51% M BURIT 74 R EE T A R R
PR A FIS1% BN T IRk B 7R
ARGV BE L PR BEUE RS AR DA R 3 5 ) 2
B R PR R A DA . A K SR EE b 45 3
B2 DIBOTEEPCHL A ik 27K 55 T F2PPP (EUf
Mt B AEIE) DUIH: A 5 B R
b 2% 5 B AR BT I R NS
Vi B 6 s B PR BEHTAM RhY 55 2 BT K |
A RV B M B T o 20194F 1% AR B S I
WNT70.7912 75, FIELKIERE K.

(1) FHRBL

20174, ~wlARYE LR EwNE T,
ik B A FI51%E AL, AR = 6e T B,

EF RGN LR E R OFE

H AT B RS P A P 5 B 2 RN SE e
B 20203 Ji&, AR HL S = RE800
B4 2017—20194, A AR HMLSS = EEF
Tt 3 Rh4a37.5Ti . 572175 5 A1725.1 75
&, =R P FERERTEANTSESR
AR EAOR, A H B SRR 5T SR
AUSAAR S, Wndkh. BRESE A4 il Pidi+e
G, R4, R G R ELR
SN0 3 1T 552 AR i 247 A — e REFE 1)
Werh. Z FRPEREIGK N, T =4 R
FIHE 35 942.70%. 71.50%74190.64%, 7=fg
FIFH 2K AW T

TR HE 5% 3 B b A N R A R G R
Jo FERT e B RS EE
By o) s Hhmaht &b ek, ik
PIEEAFE A, BEBEAMNEE, (il
JRAEEEABOMEA (5 LR 3 T 50% 45 47 . 1
TEVR SR BEEEN T R, E LR R ALGD. BOE,
MM X LALGD A% O HE R, 7877 i s R
ki B4 MRS, CAEFBOEARMLRIR, =
RERFEEA Mk, [RS8 R = i, AR
AN 2 TR S o ] 3 A SR A
o PR E WA AE ) %K MSTAR 1 MTK
Realtek =5%; 20194, A HLS AT 4
FIEEH B N36.04%, HEHERE. AFEEE
bR AR 5 SRR AR Z R 5830 R TT
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INE OV

AFEHRMEUENSENE, AFAE
SATZ T, BRI R AR HLE
BHEATAN, FEAE S @202 a8
TN AT, #E 20194, FEAEETINA &
J A EHRSAR . DhRE T8 & 1 — I B B 4%,
WA ETAE . BEETMARX. EEA,
FREESE AL T 202 A E 45 4 A 7RI E /M4
BELETR, BYER 200001, H5 5 KE
B K 95% LA L ()t Tl 2 K i 3 FF JE A A
KAmARH AL 28— %, FEAFEEZE., I
THREREHEE., FMk. R/RIGEHTTER
T EDCT R ORI K &5 DX et 5 I
R E TRE B 2 L R KR, R
At W) 6 S R R O PR S T 4 A A
AR, HEWITRES. AW, T
TEHE S S . 20194F, TRl TR 2/
B 29.98%. Z5E T, SR TERTT
R, SHIKIAE0~45K, 4557 LR
177 S AR T o E .

(2) FHLL H B

2017—20194F, FRAETHLIr 7l LI A A
9.1912.76G. 3.311Z. 76 13.4012. 7. 20184F Kl
e ZR T2 KM m, ERNEERTT
REATR, WAL O R T 77 g e R
AT “EPEEHE” THRI. Qmobile& T H
I ER UL EBIU EER R, AR FHLITH
RIETUY, mAFHTHEHE T, 20194F,
FHUNZEFETE B AR o

AT AR FEEE K. AN, =
W AR5, DLKFE A B~ 5, Hard
BN IKAE T FEE A =St AR~ R
1530077 & LA b, HARUKFEAFE = §E228 75 &5 . 2017
—20194F, A UKFE = &5 896.10 75 &
126.2 73 G 159.7 )1 G . A0 A 578 70 FI
R N 26 BE YR, 4 IR TE 32 B O PRI
Sy, XEARER . HERERU LS. ©
i

(3) o7 F AR B

FRAESE A1 H 2017 4F 4 T T 2 ARk B A B

%, 3T BEAEAE FE A 38 25 45 5 Al
b RFEREEEAIAA R B R R
IR R, I A A AR A R BE A% )
R, B S P ) R R A
NIRRT ESIRIFEER R, KW T IS
&AM RS, s R EER. W
W TEVRIES], MR AR LG S i ik
H )P i S &P B e BB 8 3 77
KR RHEF R — AR BER. o
B T B B AR P T O B AR T R
WEELER . HET, RS I (R BE AR 55 1
P AFEAAE O LR N, B
R JERE . VR R R A

20184F, N4 BV 45 S UL\ 283.49
f2et, TRIERIEI K o b5 425k 552288
1256, R BT 55258.4442. 70, SN TRk
%21740.70. 20194, HEREEE B S5 U
FI ORIk B 1 327.454476, [AHEHEK15.51%,
Hr A ge 552914278, [AIEL KIE T[4,
R G AT %5 324541278, [A]LEHE K. 25.58% .
TRV 55 BB PO 3 K A R , 5% 1) 2R 7R
AWy fE, e K& B B A B %A
KIZRF= . BT IR 5 R BRI, N
FIRLAR, R A R AR 4 [ vl 25 AR B ol
BN EEE BN SR N T EWSS 2 —. SMREGEE
M55 EEAFRIE . WA Y. .
Foik. i, 458, W5 RS —ik
ol %, RXIRF LT T, #HEKX
B AR M. R , EE S, 2019
TEEE— K HER R S AT = KB o0 ) G AR 25
MV 55 SR J B 1191%F191%, | i & H FEAR
o A G AT W55 32 BAKFE B AL A A BRI 2%
BN, ARFRMEAFEIX . AFEE KPR
— i ORI AT, RO PAT IS5 I R 2
KA XIBAEREG, FELEFMANGH (5H
75%), 20194 Rl T RAR IR A i K% 43 )
5 R G AT ML 55 R S 4 5 116 1% /152%, |
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BRI B, Dl Al SR AR AR AR 55
KA E AR A, GV, . THIE R
i, TR, 22 F]20194 K HIFA
o PATIRBUZ S

PEREBE 5 5 .55 1) 8 R A 3 2 AT A A
AR R o N, BIsR A FIME S
B S5 HENIEE P S EICHE T AE Ak . R B
R RE SRE . Zopt Bkt 45 U s
fili 2 DRI T R b o B BB 55 o R
SBEMY 55 3+ A RV B R IR) SR LA
o NN R AR E M BTIRRIURIE
B O NLEE N 55 5 T R AR G0l 55 (ML E L ob
B T RS S PR R, O B
J&) RACEE RS A B A IR, AR
EIERIE S R . 2k SR
KAZE PN S, W LR R, 51
i 48 57 R I WOBRUIRIE 6 20%-35% 5 35k 21142
T e, S5 — AT e0 k. Rt
FIBEAR ST, T F 2RI i R R
S AERT ) KV K E PR B SE g, B
RAVIRBEE R T E . LI E YR, 2
S, R, B E AN ik

B, Mnde L BN BER AL R . PR .
BRI 55 el at . 5 RIS 55 30
NSCERORAIE B S 4 AT IK AN ER 12120
Ko

5. ZEHE

2017—20194F, A mEH B AU 7 I E0R
R, FINBEAMEN9.541K, 20194F49.32
W AF BRI IRBS R0 R B B 4E R
B, IR ME 5 59 0.50 K F10.287%, 2019

FE 0450261k . A T AR A E R M ] .
6. RERAE

(1) fEEImH

HAE20194F K, ARIIEEIH (R3K%K5
MITERRETH BRI FEW R, OUHH 5 AE
88.84147t, A 20194F K CL4% %t29.21147C, F
BRI H ALFE T 7 A P it I 5 (X o
TH K AR RSB HREIUH . 20204 A1
2021 EFE R H I 43 ) 27,3142, 76 F118.5842. 7T
BN ML SR S TR SR, ARSI TR
Ko

HV SR N o i 55, 35 B 7 SR Ak Ao A LAt B 4
AT BE2019FE NG LR EEZIEEL ($45: f2T)
RKBEBE R
O HZE 2019 )%
0 H &FR i pstsare il . £t a7grid) 3
2020 2021 2022
KIS B — Him H 1.66, 0.09 50% 157
2 B SO AR 2= B SO B i I 1.6 1.00, 62% 0.36 0.01
PR SCA A [ 2.14 121 57% 0.93
REFEEER] CGEMIIED 7.3 3.22 44% 4.08 0.00  0.00
R (RS WH 172.36 7+342.72 1) 9.56, 7.49 78% 1.00 1.07|  0.00
P TR bR 5 156 R 3.12 2.90 93%| 0.22 0.00  0.00
2 S B 7T BT H — 5.56, 0.82 15% 4.74 0.00 0.00
eI /NE B 7.08 0.01] 0.1% 5.43 164  0.00
k- HRIT KT 12.49 0.51] 4% 3.69 7.85  0.45
L P - T 2R IR SoE T H CRIA R 6.90 0.36 5.20% 0.14 0.08 0.08
L R-Z el % Lo H 5.50 1.68 30.55% 1.04 279 0.00
R4 - B B 285 7 L 6 0 it i PR AR i B T 2 AL it 4 1 I _—
0 1.70 0.97, 1EE 0.60. 0.13|  0.00
Eﬁig%iﬁ%m%%ﬁ&wﬂ%vm& T T L it 72 A T 0.39 0.37 BT 0.02 000l 000
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TS -2t AR A I H 7.50 7.12 94.93% 0.38 0.00| 0.00
i}\j;ﬁ%ﬂm%HﬂéIE%fﬁﬁ%/b%ﬁﬂ&%B@i&lﬁ H—HAd i 054 036 9650% 0132 00261 000
RN 2 BALHHR - s H 5.80 1.07 18.45%| 1.48 326 0.00
FRAEE B X 10.00] 0.03 0.00% 1.50 170 2.0

A 88.84 29.21 - 27.31 1858  2.53

i RMEIB O EHAFROE, FREDE
Frbhom: Aa) Ak
(2) FElER
20204F4), 1] PR 5 7 L et R 3 46 92
Xof #t2x 22 T i R . R 7 4 A ]
F) B & BUR EAT B 1 B 4% T A, T
PR X I A X R TR TAE,
5E T3 N BT S e, 2235 M R BT
JR LI SR TFAR TEN YRS T
1B, PR 2et. BT, S &TFAFBRE
fEEEM XA EREEE T, BTG5, Arkak
SR S IR AR AU FE K, P
U A 1 B 1% TAE . b i, A
Xf 7 TEORAH BBk G, KB TR ™
HH X B R AR AAE . i DL X
MR T, FMRERMRRE LR B4, R
R B 14K

BT, R SS TR W R 52 B
B, A E] N8 A E S MR R IX LA 25H
LTI, BRI 478 23— & rh
#i. 2H22H, ARAFLEME THEZRK
2, BIH&, BRsdes Xgs, A FEfEdE
TH AT T, ek 2 AR 2 1 % A 25
BURM S . % BRI AR Z A ERK R,
XoF o> O 1E KRR 2 — e B . MRt 4k
BitEb B, BRA RERREIE AR ZE N
A3 ) ] o oA F /K P ] BEA SR A5

(3) KKKk

Kk, AFPRE WG SR
7S i+ ELIBE R 1 BE R R,
HCFE AR FHEAT “ R+ + " X7 1K
W JR R

AR AL R SR AR B
WA TR BH RSB SR B, RIKTEE
B ORI SR B . RIS B 4%

-

1

/A\

|

MIRRGE S XIS TR IRE ST, BT X HRr
BN, A XA, R PR
T3 b R ER A PSR T H 3, SR THIX
SRS BT R

IR+ IR+ R R R QT
il 55 kA E S BAR - BIAE Tk 5
FIRH . bl & R RIEH T, KITHEGTIR
FERRIFAT ML OL S K B, A Bl KRR
WX, ITIEH o A A XCHR B AN 2R b ke
FEER, RAFXARESE, s
PRI TR ORI R S5 WO IX R
MRITEH ., EWl. MBERS, AR RS
M5 fEfE. il REESEIRSS, WMEIETT
6238 o B 55 I B AR

FRAESE I “ R+ M+l [X 7 5 FR e
R RHEAR T, B R SRR
I FURE AR . ARSI LR f=EE 42 (17
WA G R AR X RS, JE I
AR SR ATV R AR AL, X R
MV RS s = L AR AT Bl X T2
NP R RN EMALZE RST, TRk
PN REN 24\ NS4 T/ e | o) RSN
QT A AR A R b [ RN o

. M5

1. W45

A TR 2017 FM K CEHiE S
THIT 45 BT CREER @ AP0 #1t, 2018—2019
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T 54 5%, AEHE—EH kA 8 K, &
ot s W 7 K, BIEEEAT
FEIREE; 2018 4F, AFIAIEHER 2017 F)%
B 136 %, HoA e R — )~ k& 9F 18 %K,
Wb 24 5% 2019 4, ARG IEHEEIEGY 124
FF 0w, W 415K, G IR AR A =7
B E ] L — 2R

A 2019 FFE, AF (B BRI
5525.45 1275, FTA E W i A 11 1665.53 1276 (FH
H/ DR AL 2R 923.74 1250); 2019 FEAF]SE
BUENIN 1309.82 1270, FliE A 239.20 12
JGo

2. KFERE

% 28] 3T AR LEAR B AR B E R B
BRERGHA, N8 KEAREE K, Ae
ERFEAM; AR EBKLEESHE—L
Folk —RIRT, WELFRSF, FAARAFL
KA T R— & A, BTW L
RABRKITE, BEABRKEME TN, 238 F =
LIRLHK, BARE =R E RIT.

2017—2019 4F, ARG LAAEFEHEK,
EE A K 30.92%, FESRE THRAIEH
Hm. A& 2019 IR, AR B 5525.45
f¢.76, B EAEEIK 24.45%; Mo, RshEr=
57 69.76%, FEFBNTE 7 (5 30.24%, LALEITE
NE.

(1) Hsh#r

2017—2019 4F, AwElshT - EEK,
EXE MK 33.40%. #E 2019 FIE, AF
mBh BT 3854.77 47T, B EAFEIRIGK 24.04%,
F R A BT R I R a8 T
m&d (5 15.15%). FifF I (4 9.99%).
Hth Sk (5 13.48%) FIfEST (15 54.59%)
F R

2017—2019 4F, AwTrMEEWHINEK,
EWEAHK 10.10%. #HZE 2019 K, AF
Bemvi4: 583.91 feot, ARG 21.38%,
F B RS ARG KT E . 7 T % 4 2 PR

syl 42.26 1470, ZIRELHIN 7.24%, FE K
FIF B ARAT AR S 2E . SRR R R 4 &
DU

2017—2019 4F, ~wElTAE s K,
FEWEAIK 40.09%. HE 2019 FE, A
THAT I 385.28 14,70, K _FAF KK 135.91%,
F B R IATAT G T e

2017—2019 4, AR HABSYEK CF L
FUEAI RIS R B, FHELHHEK
67.06%. # % 2019 FJiK, A A HALRSIEK (&
ISR S AR S F) 519.57 1278, % EAEIE
HK: 19.50%, = E R WHLARE 438 InFn st 2 %
AT BHEGRIIE R (TR GR35 Hb
AR RS 2, WEEIREZD 1
JFTEL.

N FAE SR B B M R I H AR
= F R I H P28, 2017—2019 4, A7
BEWK, FHEAHEK 37.75%. #&E 2019
IS, ARERIKIIME ST 2104.46 {4TT,
i AR K 16.59%, FE RS A
PGNP R FE BRI AR sAS (5 L 88.55%)
AP R CHEE 8.22%) #ik: A# itz
T B e 4% 3.84 1270 T HR H T HEAE R M)
N F G R T E B A B R, EE
ARAE— 2R R0 — 2R IR T .

(2) HERBh %=

2017—2019 4, A\l AR sh 5t F= B K,
FEWE AWK 25.68%, HE 2019 FE, A
B ) BT F* 1670.68 127G, B AFE R K
25.39%; FEHKBRAEEET (5 31.60%).
R (5 930%). FEXR™ (&5
15.51%). fEETFE (5 6.66%). LIEHE " (/5
10.85%) IBIEFTARBITT = (5 8.58%) FIHAth
BT (4 8.08%) HA Ak

2017—2019 4, v HABAL AL BT 1B A 1
K, FEHEEMK 22.71%, FEAMPEE S
BN TR . BE 2019 4EE, A FIK AL
8% 527.91 {270, B EFRHEK 15.21%, it42
PR RE N 0.83 5 4, AFIBEE N

www.lhratings.com

28



ISEETBRGARAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE

KA U s 44.03 1278, B B
£ 10.22%, FERE TA R EDERRIT
HERE R AR MRS A BR 2 7] LA R VT 75 B A3 B A PR
NEIE /NI E e A G

2017—2019 4, A\ TN by b 1B A 1
K, EHEEMHK 43.08%. # % 2019 FK,
NI B 155.40 1270, B FAREI K
75.17%, FERHFTIYINAATE. fEE T
REERLH O S R AR E e Ho,
W A I % 72 BOUE 5 1 D5 2 2 AR K T N
25.16 1270 7 ) B 5 L™= 5% ) A A 2k
ITlEsta, HEKFHES .

2017—2019 4F, vw][EE TR FEHE K,
FEHEEHEK 11.22%. #E 2019 FE, A
[ 52 A K ANME A i 258.95 1478, B EAEE
HK 12.06%, FE RS R EFYENFTEL
FE W REIETY (5 68.66%) FIHLA A
(5 20.55%) #4 i, Rkt HTIR 178.77 127t
[ 58 W77 BT 55.13%, BT R B,

2017—2019 4, AR{ERE TERFEHEK,
EHE K 61.18%. A 2019 K, A
e TGN 11118 1276, B BRI K
44.43%, FERAFFXWE. BRI TE
b el 4 9 e b A TR BT I BT R

2017—2019 4, A LR~ BEHK,
EXEAMK 33.56%. #E 2019 FIK, AF
TR 181.31 {276, B EAFRIEK 17.12%,
FE R E L HE BT A s AL
CELFEHRME S . w A, B R Tl
FHL) 5Lk 94.66%, RitHEHY 26.94 1270, 1t
PEIRAE M 0.42 47T

2017—2019 4F, A F]HABARFBN T =5 5)
WK, EHEEHK 14.27%. #% 2019 FE,
AN E| HAhAER 3 ¥ 7= 4 134.98 1276, B EFIR
K 103.18%, FE RIS A RGE LA
A TG InFTEL .

BZE 2019 F)E, AR ZMRE~E1E 279.74
{¢.76, HEEEEN 5.06%, 2R EFIK.
Ho, MR 4E%ZR 4226 1476 5% R

168.81 1270+ [l € % =52 R 3.91 127t

3. RIEBRFIH ZHE

(1) frfi &8s

2NE B R ARG T Ry BAlE. s
I EAey BRARBAAE K, RAEGIE M
AR,

2017—2019 4F, A F] A H A at 1B 1 K
FEWEGK 25.54%, HE 2019 FE, A
JIT E RS AT 1665.53 1270, B AR K
19.59%, %R/ DHUR AR i AR 25 T B
WK K, HETRARTE B G
Eb o 44.54%, /DERZRAL A BN 55.46%.
A 2019 I, A HETRA R ATA B
A1t 741.80 1070, FUREIAR . HARKGGE T A .
PEARNAR L oA A Y s AR 2 B R 20 1 o
16.18%. 47.95%. 0.73%. -1.08%7%1 34.67%.
O\ T TR F AL A E AR A e A A A 26 T
H O (ETANAEFD Sk, IrEENas
PR E A FE IR T

(2) fufit

N8 FARVARSY AR A E; 28] At
RIHLEAR B TP R RFTVAB SR =R B
KL, REFPAFSE LA, FRIFXS R
HEHNPITE FARE, BhifEfinE.

2017—2019 4F, AwEFAfSSHEFEEK,
ERIE A K 33.46%, EERH B A
hne #E 2019 K, A w7 3859.92 14
TG, B EAERIEK 26.66%; b, Bh LG
64.92%, JEJishHfY 35.08%, LLsh i
=+,

2017—2019 4F, ARG GEFEEK,
FEWEGK 33.08%. HE 2019 FE, A
Wi 2505.74 1476, ¥ _FAFEIE K 31.60%,
F BRI R BGR I B A R
AT A Rl 14.70% ) REAT IR 11.39%)
HoAls AT 3R 29.49% ) RIS I C (5 25.99%)
F—4E BRI AR BN 65 (5 8.60% ) 14 /i

2017—2019 4F, A =S REEE K,
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FEHEAHK 18.36%. HZE 2019 FE, A
FLIfE K 368.27 1470, B ARG K 69.37%,
FERNTHEY KR ST R, BATERE
AR IATE EEEDME FERK ( 84.74%).
PRIEMEE (5 6.70%) FFRFFfEZ (5 5.64%)

2017—2019 4F, A" MNATKZREFEE K,
EYEAMK 32.18%. A 2019 FE, AH
AR 285.31 {76, B EAFRIEK 27.18%,
F LR YA R 0 0 1 AT TR R N
Frass e, BARRTE— LA I &7 ol 62.77%

2017 —2019 4, 2w HAR R AT O FEIE K,
P E A MK 30.16%, I RIEE A2
(1) - b 358 (i B 38 0 RN Kb 77 300 H A 7 1A Sk 3k
HEINFTEL . A 2019 4RI, 4 ) HoAh NAT K (A
11)715.35 12,70, B FAF R 15.47%; H A,
AFRYE (EXBLES SRR T B R
I E B S A DG ) R N ) BT
OGRS T LHISERL, 2019 KA A L Hh
HEFLR AN 315.98 1470 (_-4E K 275.89 12
JCAL I8, KRBTSR 255.19 {eot (B4
JE A 179.45 1¢.50), HAh B4 135Ky 61.68 147t

(_EAEJRN 69.73 128D,

2017—2019 4F, A SGKITUREIE K,
EHE K 40.24%. HE 2019 K, A
TSGR 651.37 1470, B EAFIRIE K 46.83%,
2 I H [R5 0 S

2017—2019 4, A\l B sh A fiuR K,
EXE MK 34.19%, #E 2019 FE, AF
ki h £ it 1354.18 {276, B EERE K
18.44%, FERKIAMRIGMATE: FEBK
WA (& 62.37%) NiAT iR (5 26.46%)
AHAAER B 5 (i 7.11%) KR

2017—2019 4, AmKHEREFEHK,
EWE AWK 40.16%, FERANF R TLEH
T WL B R i 4 BT R 2019 I,
AT WIS R 84456 1270, B EERMK
32.79%, EERAFNHERTERE. 6
S GERY TR =5 B DR IE A5 RS A R R

2017—2019 4, AwNfTHiFFEFEEK, 3
BEMK 34.21%. HE 2019 4K, AFNAT
fii# 358.26 1270, i FAFEJEEK 3.28%, A
REFFRE o

2017—2019 4, A\ HARARFB) AR F
N, FEWE ST 2.69%. HZE 2019 FIE,
AT HABAER B 6 96.34 12T, B LAFRAR
AR, EEN LP T, R PRI R
I it Uit SO T B B A A% 8 6 4 fk Al
(HREMO (UFRRR “hEREe™ °,

ARSI, 2017—2019 4F, AHE]4SHS
B HRrEtl K, #E 2019 FJK, AR 465
192279 1078, B EFRIEK 23.51%, LK
% (A 68.06%) NE. fFissfaks iy,
=4, ARBERAEREE S, AL
{79 68.96%, 2019 44y 69.86%; KMot
AL A8 5 55 B A L AR e s,
BOFME 5> BN 43.49%F1 52.90%, 2019 4EJE
43 51K 44.00%F1 53.58% . % F& 3| /A 7] FT A& 7K 5
SR I BT A R T AR S R Bt TR, 4
BHPANKIAGI S HE, % 2019 4F)K, AF]
SRS N A 2278.50 1270, B,
S ER A 55 VA L SRR K A5 55 B AL L oy
HIN 76.29%. 63.50%7F1 55.96% .

4. BAE

AN WNFe i AR FH K, TRAIAEL
Firdgim, BFWKBFEZF MRS A8 TR
Sle LA — kM, NG EKBAEAH R,

2017—2019 4F, AwEIEMMRANZRFHEK,
EBIEAIK 27.87%, 2019 4F, A SLILE
N 1309.82 1270, [AILLIEK 18.70%. [FIHH,
O A EN Y AR I G = TEDYN o BRI
RIFMH, E=AFREE TN, 2019 £ 21.36%.

MEATE] 2 HE, 2017—2019 4F, 2w H[a]
R 454 109.29 1276 150.32 12761 158.96

SRR IE &R ALT 2017 4E 8 1 17 H, AEGRR S A B RATIHIIT
HEAKN, BAEN 150 1270, AIREKA BN 10 4, #%
TRAREAL 5.5 [ E Wi at , B BEAR 0.159% M08 L 9% J2 il 2
LR A IR AIE T . B 2019 PR, HE KA HEH
Rt 94 127T.
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fe.78, FE¥HE MK 20.60%. 2019 4, A#H
) 2 P A . R . W SR AN
59 LN 31.01%. 39.10%. 3.629%1
26.27%. 2017—2019 4F, /w458 2 F Frety
K, FHESHK 8.31%, FEAWIIHE
AT s EE%H (SR EAD RFgiy
KAEFEHE MK 28.16%, TR AT 9%
A s MR, FHELHEK
26.92%, 2019 41t 41.76 1Zc, [ALLED
8.58%, T RF LN INFTEL.

2017 — 2019 F, A" FEWE A
139.95 147t 88.00 {2701 105.46 127G, (A
TEBBEL 3 59N 71.80%-43.48%F11 44.09%,
2 ) R A AN 5 TR WA AR P AR P R R . 2019
L, ONIRIEH RS IR I R, A
A BINEVERE, RB TR, kR Rk
&, 2019 4, A SLHHE YT 105.46 12T,
[F] L 3G K 19.85%, A AR 73 A\ e A s |
B Tl 42 AU IR 2 el B E &= AR RIS
(A 21.21 1470, AUERIEAZ S K SRR
44.67 1470, Kb B BB 5 = AR I s
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EIMRIOR R AR BT 42 10.01 120 B
AEEAN N 0.23 1278) FiEt.
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AR 38 2R 15 IR RIRAE R, BT
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fZ76A1 2017.13 {275, HuP=T5 H 44 ARk

[ Fsf 032 5] 35 30 2 5 08 T s B 4 N A
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[F I A F IR T b 08 S ik 2% (1) 1 FE S B
A 48 T S I A B R ARG K. 2017 —
2019 4, AR LEENIMEIFE5 7 H-152.44
{276+ -173.21 {275 F1-123.89 12, 7T, SR EHIK
FIRE 14 HOIRES o

MIEIESIRE, 2017—2019 4E, AF#
PG I &N 7 N 249.81 12.7T 247.65 14
JUAN 260.02 1070, FEALRFERE. FH, AW
BEOE B & L H 730 608.28 147G 477.23
¢ 7CH 392,58 1070, AT BIASHIEFAS,
F B RN F BG4 B SAS I 4 A HL
1374 F) S A0 E MY A ST AT I 4 kb B 88
2017—2019 4F, Al TG SIS R AT 0 N
-358.47 147t -229.58 1Z.76f1-132.56 1276, %
TEER A BT AE, EAR R IR HIRES, 2
AR MR B RIBK

MEFIEEHRE, 2017—2019 4E, AF%E
PGS AR N4 70N 1258.99 127G 1218.60
{¢.70H 1493.71 {2.7C, H 2017 S LLRGERFIEEL
AT, EERAFGE Y KA s 5
SRS, 2017—2019 /F, AR E XIS
&t 4~ 500.93 {47 841.87 {4t Al
1122.34 1270, FEREILG ST KITE
2017—2019 4F, v %E GG ISR A 0N
758.06 1.7t 376.73 1.7t 371.36 1475, 4L
TR, HRRSEEIFRNRE .

6. 1214

o RATFRATRLRE T BRI AR, BG4S
XETEFREKFRZEEZN XA PR, £
AR I fTlkifs. $ANEBERE. Fib
FFEEX e L& F 7 mEAH BERY,
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153.84%; #BLLAR ;AN 74.71%. 68.41%71
69.85%. FREAFIIMERT M, SMEE,
O\ F R G RE AR5

M RE /1 HR bR G, 2017—2019 4,
/~] EBITDA 43524 250.02 1. 7T~ 291.06 17T
1 337.36 12.78; 2017—2019 4, /A EBITDA
B HOR 43845 55 IEBITDA BT EIME 23 )
N 3.77 {541 5.35 %, 2019 435N 3.08 {54
5.70 f; A EBITDA MR B S H R4 457 55
I OR PR RE TR -

B 2019 ), ARG & K ARAT
FAGHIE BN 4123 1276, CEFRIEHEN
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RIEAT 56 ERIOT FMALREHA 52.75 {276, &
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MR AT ST AT, HWHEMIEE
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B FE A K (160.60 1270 NAH3iF5 (158.71
f2.50). KWk (85.85 1270) F—4E N FH
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IR, ARIAEBEATER N 49.99%, R
JEID 2.47 NE G A AT AR N
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ANEF R

A 2019 FJE, AR AHMHAHF N
556.23 12,70, FE LB A (120.00 12.70).
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2019 4F, 23 F A S B E LIS N 4.20 12,7
A 55.03 1276, 552 A 23.64 147G, *f
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VARG, NFAEFREEERE TRk,
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2019 4, AFATEE WG ERIE R
A 4.06 1070, REHESNAE I AR E
1-101.10 2,70 (LA HUS B B U a WA 380 AR 300 4
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65.96 127 .
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AR SRR Ak SRR, B RERK
SR AR B AT AR SRR #e
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55 T A T 23R AN K 5T 2% B AR AL LE R 435
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DL wACHA o 5 4 AT &80 B IR 25 12
JGMIEE, 2017—2019 4, AW EBITDA XA #H
A SRR R DR A5 223 700 D 10.00 £, 11.64 1%
M 13.49 fi5. SLETEBHI AN E R A
EWE R 550 53.14 fiF. 59.32 fiE A
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AR IHESER AT S, AWPRT 2023 4F 5
AT RS+ W67, &b &84 #
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ANEET 2023 AT ATRUG SR B A R
B AU AN 1.22 fi5. 1.42 f5501 1.65 fi5; &
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B 7 e 480 b PR IR 78 25 A5 4053 7)o 6.48 £
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MAAE, AT EBITDA MZAE GG
N ER AR S A SRR TR B E 7 9 o
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Al ()T REPE R N /A ] EBITDA FILE VG Bh L
SN B A b AR A T e 5

2 SINCIR R 3 9) I N)i2 o e=  WE RN’
B, BEEE SR IUH MBS, A SRS
S IR E DR

BT 508 2 T A S FAR L DA B AR i
WISFREHE R I LGV, BREBHE U,
2w AR R AR /N, A R SRR I 2L
REIMRBi, 1B 2 U ARAR .

www.lhratings.com

33



BSEETERASRAS o
China Lianhe Credit Rating Co.,Ltd. #ﬁﬂ%*&{g}ﬂ —;:F_g&j:g\%

B 1-1 U= 2020 £ 6 A KA A IRINEGEH[E

U B T

0

= (ER7S SN

90%\ / 10%

BT ER AT IR A F

MifF 1-2 # = 2020 &£ 6 AR A EHLZEME

w4 4 . ' AR
W || 6 s || £ || | mR ) B G ot
A £ LA ¥ 1y T E il " 5 4
A A (| A e || L o i) 1 P
(000016. 52) p e || EAR LIl o AT R
-5 WA xm 2 || (000069, 52) AR AR
ne 2w A7
‘ Ficlisd
AR
A
J_ J_ J_ J_ €002059. S2)
= i
i
2 "
7 e w4 |m
i pay rag [ pe
—— R | @] |w
5 HE
- . W A | [
RREER = |
I 7
B A
s Al
oL
EAFI
)
L)
(HK. 3366)
www.lhratings.com

34



BSEETEREEIRAE

China Lianhe Credit Rating Co.,Ltd.

8RR R R RIRE

M2 EFEMZEREERER (EFHOD
S| 2017 4 2018 4 2019 4

T %5 H 45
Bl 8™ (12 7t) 486.74 460.72 573.44
BET B2 TT) 3223.82 4440.04 5525.45
Hr L (12.7T) 1056.82 1392.65 1665.53
FLIIf55 (1L 7T) 379.47 451.63 614.06
K55 (1 7T) 736.51 1105.22 1308.73

SR S5 (1L T) 1115.98 1556.85 1922.79
R ON( V) 801.08 1103.49 1309.82
FE S A1 7T) 194.92 202.37 239.20
EBITDA({Z7T) 250.02 291.06 337.36
ZE M E I eI (12 7T) -152.44 -173.21 -123.89
Wit % ek
B BUBUA $ R B (k) 9.97 9.64 9.32
121 R B (IR) 0.60 0.51 0.45
LB B B (IR) 0.32 0.29 0.26
AN EE (%) 119.05 113.82 122.39
BN A 2 (%) 22.44 23.14 21.36

ST 2 (%) 7.40 7.27 6.81
55 7R 7 4 (%) 12.61 11.37 10.93
KIF55 BEAALLE % (%) 41.07 44.25 44.00
ER 55 AL EL AR (%) 51.36 52.78 53.58
B AR (%) 67.22 68.63 69.86
B EE 2 (%) 153.09 163.21 153.84
H B LA (%) 74.71 68.41 69.85
ZE PR B 5 L (%) -10.77 -9.10 -4.94
EBITDA F) 5 -3 4 (£%) 6.42 3.16 3.08
A7 55 IEBITDA(f) 4.46 5.35 5.70

E: AR CRIRZIRIRS; AF T REAAS) R

ARG S

Bt b 4R &t 5 St NI I S AP B AR AT KA AL AR HSh

e a9 &k 5
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itk 3 EEMFZHIRRIER (ARRIB/ELED

B | 2017 4 2018 4 2019 £

T 25 e

Bl 8E (12 7t) 87.49 97.62 53.71
B (12 7t) 750.45 1011.66 1112.32
Fr# Bt (12 t) 381.70 480.93 556.23
RES5(17T) 105.72 98.45 243.34
K55 (12 7T) 164.67 282.64 244.56
A 55 (12 70) 270.39 381.09 487.90
Eli N (12 7t) 1.30 4.46 4.20
FE S A1 7T) 22.92 60.59 29.32
EBITDA({Z7T) - -

ZE M eRdT) -68.55 57.29 4.06

T % 1R 4%

BB TR e B (IK) - 29.25 27.53
121 R B (IR) - 0.02

ROBE R IREL(IR) - 0.01

L4 LE (%) 53.12 16.87 21.20
EDIEAE 2 (%) 7459 85.21 95.49
MBS E (%) 4.84 9.18 5.60
5 1 8 2% (%) 4.93 12.04 6.27
KIFS5 AL LE 3 (%) 30.14 37.02 30.54
A 5 TR AL EL (%) 41.46 44.21 46.73
B A A5 5 (%) 49.14 52.46 49.99
T R (%) 110.74 75.64 42.03
LR (%) 102.28 68.75 36.54
ZE WA 5T L (%) -33.93 23.10 1.30
EBITDA I B -4 fif K (fi) i .

4 H 5 %5 [EBITDA(fF) - -
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239.20 0.58 2.46
-123.89 0.26 -2.53
69.86 59.92 43.45
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Fobt kiR BRAFATARIE AT Jp
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