i JF 9 B

A (20200 3043 &

REFREITERARA A NREEK AW (FH) A
PR ST E R EBULATH 2020 )5 % 78+ B Z e FOR L
RITEEMFTE, BERBEKEW (£R) ARFELAH
EFHRKMERAFEN AAA, BREZEK AW (EF) AR TEAE
2020 FEFE TP M EREAETEAN AAA, FREEHRE.

g N

Hadk: L FETHAREEE S AE2SPICCRBITR
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Strest, Bsijing
fB2iE ( Tel ) : {010 ) 85679696 | #115 ( Email ) :lianhe@lhratings.com | f5E{Fax):(010)85679228
Bt { Website } www.ihratings.com | 154 { Postal Coede | 100022



BHESEETERIGERAS
China Llaf:h: Credﬂl?l}?ﬂng Go.b,:.td. Ei:'_}iﬂ#};}%/f‘g'm i%?ﬂ\*&%’—

BRFIE KA (R BIRFEAF
2020 FEEFE R P HERERTRRE

TR,

TR R
4"4’“ . E g A

e e AU B2 VA IR IAT CBAT AR “ B B )
ey (S o BT R A R ARIEAT CAFEHR <4
e it A7 o R PRk T A R ARy e E AR

A7 AR R SR R 0 D0 K B 7 2
—, TEX AT R A T T R BRSSO

ki AT IO R FRENK, SEEshRDL
bl Rl e IR, A V5 Ve B T 4 B R 2

SR HFEHE—k, EHEANE Ve 1 T B B ek A i 2 4 - < 3 -
AESER . AdAmEEEmots  AFCAERRR RS BB RERK, R

AR B SR

SIS I YR S G R B R S TR, 7ER R
BRASMR: ALAAREAREE g R ST A R AR T
== AR FBE .

JELG AT iE]: 2020 & 11 A 13 B AHA R EHE R B A A ] A e A . AR E

F B B, TA T REIAT SRR AT,
V13T R Lo LE) . . .
ARTHRERMRAIIR. B e R A R I I LB T 53

B N 1 2038125 AU AE B

R P R ki SR 02 N N = . o
Tk A h Ak £ R4S AR b abiE N B G ETE S I IR E A EBIT DA N A o H 5E
B Urak) PRI SRR, AEE S A AL R A A

20 RSP B A ip A B A RS T T H AT

AR S SRR O S
ARIPRERT R R LG R: R3de, AN FILE MR I A F R Bk 25 . 3
' VAT aan_ fHPeALEES Bl FERE IR H AY4R=, 4w AR

; L BPk, PR ENREE, BTG R
g |t 2 R AR AT RTFRRE AR
an |, S | e T B A B £ R I A e A B o A R A
: assen | owEE |1 R A, BAREIA, AT EEREFIRR
EwaE | L RS, A3 b SR EE AR A B IR (R 7 B R I 1) SR
we | il ﬁ?ﬁlmiﬁ 3 WAk, Zatie.
Al ﬁi*?ﬁgﬁmg ;
7 3 s
1L AmEPEseRE, BRI, AT R EE R
BTARERES S, NI | A R T IR S R ST 8 R 4 G 5K A R A
BHR BRI AR, AW || Alz—, MAEFEEMBEE, P, Biis
e B AR, A U R X R 54
i v T wpmaniey 2. UAERZAT W AR, AFEWBAFRRIER

i, L
Aeft A ELELBRE TR ISR T IR R

WK, 2017—2019 4, AalBEBRAFHES

www.lhratings.com



BSEEFGRIGERAS

China Lianhe Credit Rating Co.,Ltd.

¥ 3 F A AR

SHRIm: HEAa

PR
A&
fRHE:
ik

Pk -

&g
lianhe@Ihratings.com
010-85679696
010-85679228
R TR EE TSR
2 5 BARMS KR
17 & (100022)

www.lhratings.com

WK 7.93%, FlESHTEE GIEK 53.72%.
AFABEEAERANER, REESIIRNEET]
M, 2017—2019 4, AFGEENINERNED A
N 3272.71 1276 3627.80 1270 F1 3684.42 {470, &E
PEVEIL 40409 78.27 1276 132.13 /Z76H1 114.18
1275, ¥IREHRN

AP P EREEERE . 2019 £, ARLENG
AN EA EBITDA 43 A {1 A 2540 & AT 40
F¥ 122.81 f5H0 8.22 1%, &EIEINFERI & EF
B A B ZE YR AT 1) 3.81 £%

XiE

1.

AT EE RN E WA G UL K E B it 1 35 3 8 i
Ko AFEFKFE AR Z VIR, A
W52 % WGBTS R s iR, i 1A [l B
FH RSB R .
AFFRMEEREK, REfE S, #fig
EME R, 2017—20194F, A R4 SEY
2 A HK9.98%, #E 20194, 111555 1567.92%.
A FIE G B AR I H ALK, AR SRAFAE K 1 il
TR

AE B FRWEE TR TERR . 2017 —20194F, A
A FE AR o E AR L 2 5 Sh67.13%. 39.38%
£150.12%.

AT FAEN R SHEIEBRRIKERSE, HIT
L RIBCKE B — P IR AR R E ). #%220194F
J&, A T #E A g Tk B85 N444.1314 7T
HREFSIBIE, AHFHEEBROF LA E
IR TE BRI ES -

www.lhratings.com


http://www.lhratings.com/

BSEEEGRGERAS s
China Lianhe Credit Rating Co.,Ltd. “I’—,'i}:].,%—#}%/fg)ﬂ 1%?&?&%

EFEMSHHE:

LKV L8
Bt #4035 (1270)
FALB (278)
EFNEZE (%) 9.94 10.3

MEFIRAGIH L (F5 0.15

351.09

1537.46

0.18 0.16

EBITDA Fl 5% (5 321 . 3.39
ATRE (FAED

3429.13

BEREL (LT

AR (2o 1505.28

FE S (28

SRS BEAMLE (%)

LEDERA AL (%) 98
1 8] 20204 — F B W S-SR A2 it 2 A Sh AR P A9 H B3R SN IR 4
BRMBATH T A LA CANKIE S 4 BIBBNALB M S4E; 5 B08 Kk
It AR

FIRIFRHE:
A it A AT b A A5 T AR 7
. (V3.0.201907) N
AAA | FasE | 2020/10/22 | HERE fiAIE T A T (FT 4030 Bl i 42 5
(V3.0.201907)
AAA | FasE | 2008/5/7 kg skwedt |- Bl i 42 5

id: BRI AOR B R AR AR A T & 5 2019 £ 8 A 1 B AT 9IRS kAR AR
R A5

www.lhratings.com


http://www.lhratings.com/file/daf22929-4c67-4ea0-96c7-8db95d784e18.pdf
http://www.lhratings.com/file/daf22929-4c67-4ea0-96c7-8db95d784e18.pdf
http://www.lhratings.com/file/7136deb0-e010-4e75-ade0-5bc32d1db892.pdf
http://www.lhratings.com/file/7136deb0-e010-4e75-ade0-5bc32d1db892.pdf
http://www.lhratings.com/reports/B0354-P49878-2020.pdf
http://www.lhratings.com/reports/B0354-QYZT-2008.pdf

BSEETFERIAGRASE .
China Lianhe Credit Rating Co.,Ltd. P B Z AT B TP ARIR S

B M

— AL A TH T EZHRBGEK &H (BRA) A REA 8 (A
TRAR CZAE]T) R, RS IRERMA RS (AT A “BRE
FAZ ) XA A F M AN e T AR AR AT AR E

TR B ARKIFRF RIS TAZ TZA S M Ede X R, RT3,
WFRAR 5% 8) A AT 0T BAT A RE B A B KIKX 7o

=, RKAREEFEARBITT EBAEFREXL S, AAS;ERK
IERT AP RS T A5, B, NIRRT, FeAEH., EH
M. TEMER,

W, AREITFRLEILRIKS T RIES L A AT RATE FAR
Fp i 69 8k 2 B AR %A 8) e HARALAT A S RAS AR T G Bk 2K I
%BE N,

A, AMERTRRRESE, HIEALREGLEL, Z

Ny ARRAE AR RAGER T AR, A INA A4 A S
B, ARIESRIZIFR YL, EAKIAGE A EFRA TRRKET,

www.lhratings.com 4



BESEETEREERAD

China Lianhe Credit Rating Co.,Ltd.

¥ A RS R RIRE

BEFRIEcA M (EHD) BR=REAE
2020 FE FE R B EREHITERIR S

—. EREDR

Bevi e K v (BEHD ARTHMEA R (LA
RIAR AT B CRERATD TS SO
T 1905 FF M EKAME) T, T 2005 4 12 H
29 H e R BG4 S KAl TS A A a] | 1K
TS B R B MR SV AR T A B L M ARSI
&6 Rk, HBALIE R, MARB T 14 4
B XA TR R 2w i 5 8 AR e 2 T Rl

% 2020 4F 3 H K, 2> mlVEM A 100.00
275, BevaE N RIBURT EA 7= B & R
2 (LURMRR “BRi B ETER" . E2h AR
BUFER SN EEE RS (LUK ‘4
2 EBEZE7) MR A REBUF E A % 5
BEME RS (LUNERR “MkiiEEZR"
) H %% L 481 49531 v 51.00%. 44.00%F1 5.00%.
BB T H NS SR e

B 1 #%E 2020 4F 3 RN RS E

RN AE S HEZZ T [E B 2 [EINTHES RS
51.00% 44.00% 5.00%

BRPGIER fi (B[R AR TTEA ]

Pkt kiR 28 74

AFE N E B A AR AR SR I
KEBNRE KA 2 —, CREBCNE
SENER. PR MR, (LT figie. BB T
FEE W . AUBRHIE A — R KB A i T 255
LHAF . AFIAETET A RS
FOATE AT 100 &K, AR
FER S R A TRy, SE =
T B AT AR E VG X

BZE 2020 F 3 K, AFIANEIIAE.
RIS S IBOGRB TR 5 B AR A
W45 G P R AN I B SRR R ). R
2020 4F 3 HIR, AwGIFCHENIAE 63 K1
NCIP

AR 2019 K, A A AT
4008.67 1¢.7t, P& G 1447.92 1470
CE/DBR AR 123.84 1278 . 2019 4E,
ONFSLPUE N BN 3260.82 12T, FliiE E A
37.23 147t

BZE 2020 4 3 AK, AREHT =S

4260.00 175, FrA&EMN &G 1537.46 147
CE/DBUR AN RS 166.67 12.70) . 2020 4F 1—3
H, A SEaE SN 730.13 1475, FiE i
% 3.01 47T

AFEIE M B PG A8 4E 2 T 5 X R
BAEK AT A S AR

= FEhHEELRL

AT 2020 FFEIEMAE )Y 100 12T
WIZEHE, IR RIKRAT 2020 4ERE 5 TR
W CLLREIRR AR IIZESE” O, B
SYRBE R 30 1200, RATHARR 3+N 4, HT
N FEIRBN R & AL BG5S . AR A
SEPR TR LR o AR T B B AR 2 AR L X
T AR, B — e R .

PEVSE [T 75 T, A BA A 4 S 40 A 5 T A
REEHNEEH, FNEEH, A6HEH
FETHAE I RSAS RS CRLEE B AT 38 428 S A 1 )

www.lhratings.com



BESEETEREERAD

China Lianhe Credit Rating Co.,Ltd.

¥ F A R R AR

B T RIA I A R . 0 R TR (R 2
SE RIS Ta], 28 B P g AT AL [RIA, D) DBz [l
H#l 20 N TAEH, A FRBEA 5 i haik
AT s A (AR AT R A ), FE i i
SRR AREE SE UM R T A .

FERIZ T3 T, A< 3 rp 0 S 4 SR ] )
RiFE, FERT 3 MR R S A R
e ER. Ehmes e, fEar 3 4
TR WA, HEE 4 /M EERR,
4 3 FEEE - KEMAE; 77 3 MTEEE
1) ZE TR R 2 ) aa B v R % ) a6 R 2%,
Hylaa R R R NI Har 5 A TAE
HoE G RN (b B sl Ea
PR BT 2 w1 AT ) H A s D A A 1 R R
A7 18] [ s P 2R [ i 2 6 28 b, AREEAH 3
FEWESR R EAR MM (Y ANHE
N 0.01%); WIUAF 2 N EETH A 23 5 W dh F itk
FIZRZ A 228 . 0 S A 3 AT I R
TGS 4 AT 24 4R ST R 2 8 Y
HIER R 2 0 AR ZE Fn _E 300 /N3 A
A DT EEFEE 6 M EERENEEA
AF o HHRFEHER RO B A R HE R 5 AL
EH R EGFE B M (a5l fg i 455
AR T A R AT AR 58D A A 1 R
HRAT R[] ) 26 i e 2R R, A2
N3 AR EU A R E A AME (MU T
THH 0.01%). MJEHE 3 FHE B Em AR LY
IR R 0 EIE R ZEn b 300 AN
s SRAIR ARy HHISEH AR R =41
FEHER 2+ 4] U5 F 22 +300BPs..

TEVG I 0, A H B S 400 () AR 4
TR EAE A= I T BRI 2 0 5 TR T
TS

FEIEIER ST T, BRIER A SR I
BFfE, AP HERNESNMIEH, AF
Al AT FRR S RE DA I IR A S T
HAERIFTARE AL ER (nf) #HEET
—AMFRHE A, B SZ BT A 33 4 S AR

SRR i IR R SR8 SE AR B 2 B R
BETL IR 2 R WA AR . R IEA B AE
s S0E YT 1) 7 3 4 300 52 1 ) BT o ]
RS RBEMN R R 12 M0, mEAAF
AR 1] I S AR 4 4L (g R A 5 7
FHORHE S0 AT B R BR AN Bl i
WBEA, o> FIANRE SE 24 A 2 DL R A% IR A
FAROLIBERTANEREEL ).
RN A AR ES A EHEE T, AR
WIEA S LHEL (i) EiatetE,
YA A CIRE R G d R AN N =y B
Trw) B EMEARAT . R AR
AT R F A A RIARAT R, 8 7 R
S HE T PR PR ST, A ST R TSR AR 1) K
W AERFE AU BfRFE NS UEERK
FHR UL

FF VAR, AT LIRS g

CL A e 152408 (K A < S A S AR Al ™
TH SIS s B 5 [F T A = E 655 . A
THERIUT f LA, A R 5 A7)
A5 55 i B — 2

(2) AW ZEAE I AN E ], NEE 4
ANTHEERIT RS 3 FEE R mAIR UM
SEHER] R I AR R ZZ N 300 M3k . AER
AR Ao b, A A S 22 408 2 =] A 8 el
FRAT I [ A, E B 52 TR R O B i P
xR BT (K AT BE K

(3) A b 524 T A 2 S A Hodh
TR B IEASZ BR o

gk borbir, AU B o ] AT
[ A5« S A 2 o e R SR A SR AR A
BR A R IR XA R i, IO A
SRR B S TR s 55 kel H
B AR S SO 2k i LA A Y] P ISR AR A
WE[m AT BEPE /N e A AT A BN, 3
BUA I ISR AR A S I (B AN E . FTRE
XHRBE N A AR o

www.lhratings.com



BESEETEREERAD

China Lianhe Credit Rating Co.,Ltd.

¥ A RS R RIRE

=. BUEFNBERINE

1. R FAEAT

2020 A AR, SGHCR B e il 28
TEARRKWAT, W& E L5 5 5 1 ™ &
M, ARREFHAREZE. BR5—6 H
P B A fil B BRI B R R, (H R AR AR AL
T EER T, EERETIEKBRERRIZ
oh [ 2 0 RS T R L, T Y
£ 3.2%, {H FRAEFR KSR TR 1.6%, 2E1E
EORANTE A TR R 2 e S SV S|

IEHKT . YR REREZE IR INE 2 &5 H#E,
P51 0]t B )l b gk 22 e AR, A
S PR R 2, B N5 AT T I
JE77s

BHBITREEENTG. TR
AR B THRRS, ZTESZ BT
#Hppili, 2020 4F FApRE R E AT H I AIEK,
GDP Zif AL FF& 1.6%, Hh—FFFRE T
F% 6.8%. —ZFJEFILIGK 3.2%. —ZFFLUF
RRBNES), W EFERFRE RE T &
ZAEM.

# 1 2017 -2020 S L ¥ E £ 225 HIE

WH 2017 48 2018 4 2019 4 2020 4T | 2020 4R BE
GDP (JifZot) 83.2 91.9 99.1 20.7 45.7
GDP #5%& (%) 6.7 6.1 6.8 -1.6
FUBLEA B T3S B RS i3 (%) 6.2 5.7 8.4 -1.3
i 7 B B (%) 5.9 5.4 -16.1 3.1
Fhoe il MBS DG (%) 10.2 9.0 8.0 -19.0 -11.4
H T (%) 10.8 7.1 5.0 -11.4 -3.0
HECIHEE (%) 18.7 12.9 1.6 0.8 -3.3
CPI 18 (%) 2.1 2.9 49 38
PPI il (%) 35 0.3 0.6 -1.9
W (%) 49 5.2 5.9 5.7
IR R NI SAUONSHE (%) 5.6 5.0 -3.9 2.0
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NS sy I o A R b AN = W L VAR B U R
Sgni Tk $ATHEBM MBSl
bR A EE B A R

IR S AP BT, A FHE R
PR EE R RS, Fd. [[%
%, dxEAH R e E SRR, FHH
€N T LI AR T R E R, I
RANTAIPAT . AFINKBT &N, SE/R
— KT RBA S IR v, BEFFAEAZR AR
RVRES & RN, nss SRR & 1E, 5l
BE N2 P9 K B e i R R b 5 K Ab B T
BR, BUIT 5 7K - AR BT [a] V7 9] T
. BEARISRA Al 24 R0 R R
LRE REABHA KR T %

M BAREEITH, AT 5% TRAF
Z I L BON A, 38T A2 BT A FIREE =
JRE BN GSHU TR A F R AE R, 2
A6 N & Ak ER UIAHEE B e . R
G, LA ERAEEANG. PEd
Az el AlHe. LBl kE
b FRL BT R TR O ] B AT A, AR
AL BIEL . N TR IR AR R B A R 5 5=
fEir o

t. ZESH

1. 2N

AFEWEEAFFENK, WF2 ik,
HARPR A F EERAFRNERIE, ERZFE
KPE .
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ANFEFREE O TR AT R
FER B E BB E — R, Pl EE LR
SERE, AR T D B B 3R BERONKRTR

2017—2019 4, A BN SN RS
K, FHEEMK 7.93%. MIRAFRKE,
AR FON A 2 =] (1) = ZEURGRIR, (E
W LEf 4E 77 50%0A L. 2017—2019 4F, A
AW AR BRI R K, FEWRE A K
5.59%, = EE A F] VI AN S A B A I B)

BKFTE. 2017—2019 4, AL ARSI
FFEE NI, 2019 4F PRl ER £ 2 R 40 T S
BN FREITE. /A7 TR B LR AR 2k
N ENEIRN LEEE RN . A J HARIRN 2N
NEY BRI T B SR
W5 52 Gy WO B Bk 1 S K i A RH A PR 54T
2N ) R VG S K i T AR AR A PR BT A
HOEZY =2 NS

%2 nEELEBRAFL (#45: 120, %)

2017 £ 2018 4 2019 £F 2020 £ 1—3 A

k| oA B | hE | BRE | SW | G | BAR| S8 G| BAER | S | b | BAE
M| WA | 1604.10) 57.30] 2061 1647.53| 5351 27.86| 178841  54.85| 2480 376.02| 5150  13.88
L= | 296.71) 1060 17.62| 29645 9.63| 19.92| 22241 6.82| 17.03| 5345 7.32| 2288
e L 16.79| 060| 2430| 3371 109 1252 2393 073| 1956 7.37| 1.01] 1343
TR 3 87.67| 33| 4162| 10232 332 4104 11091 340| 4519 2431 333 47.35
HoAth 79420| 2837| 270| 999.79| 3247|  216| 111516  3420|  1.90| 268.98| 36.84 7.93
it 2799.47| 100.00{ 15.89| 3079.80| 100.00| 19.02| 3260.82|  100.00| 17.09| 730.13| 100.00|  13.46

Er MR P A RIEAE R R A IR AAE, Bk A RIERA £

PR R o 8RR

MEFRZIGHE, RGNS s B
S0, 2017—2019 45, 2\ R E R 260
K, FE RS EM &SR EL
ZAEY N 20.61%. 27.86%741 24.80%; LT
WREEF G FHEs, —FE258 17.62%.
19.92%7#1 17.03%; T FEEERRIEFRZ 55N
24.30%. 12.52%4#11 19.56%, % & HT-455H 1)
TR H M EBEREAKFEAR. 45, AFE=
LA BN EM ) A, 008 15.89%.
19.02%7#1 17.09%.

20204F1—3H, AR SEE IR
730.131270, FHAEINAK: LG5 BFEN
13.46%, 201924 NE3.63 M H A, +
PR SZPEAE R N N PR R

2. WA RS

Bhax

AT HRBFEHEBRAEE, BHEERL
B, BIUMREAA R R AR .

O ENH A BRI RS EE R R T A A

SEK i1 AR 03 A PR A ) CRATR fRi RR“ i FE A7)
FAF B Aal AR AFZEE, W
ety T 5% 15 AN A= B0, AHBh AT 3 4.
AR A 7] 32 BN A R R S EERTT Rl
%, BTN E BRACHLIX AR S EIER, & WA T
X By S AP E S SR . A R RS T
1905 4F, M4kRI 7K. REE. Gk, F
) I, 7y EPR RS E . 2005
AR EMSE, JE 14 DNEECRAF A AEH)
K], R T ARIRSE S, Wi T A
A PR T A
TEEEREIAR T, AR RN IMNRE S
Pl =, 51k Sk AR RN b 5 T 90 SR
MRYEEIR 75 2, TP T LAZEA s 0 o LAtk
HE S HEARBOCH FUAHBLE 2R & BRI
WHoT, JERL T BONE G AR A e sibs H B A 2k
B IR R — R . v T Rtk
VG5 A 2 b ) A T B R AR R SR S B IR A
ARG IR, AL T AT TR E L
— A AR F R R AR SR . N T
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InsiE MR I &, oL T & T E R BT
Ronw], EHET, 7EERRVEE N6 R R,
REKAMEFIE. SiAmim. RE%EZRY
HEIR TAE

A 2019 4EJR, 2\ BRI A T b o fig
& 31.93 {2, A, 2019 FHiIE IR A i
JR it & 0.53 A2 s B BRI ANIE R 6.17 Ji°F
JK, He, BRPEE AT 1.07 5K,
BAHMIAA 5.10 J3~FI5 K, BEESE/RZ M. i
LA, AT FEAES R 2 17 T R i
SEWERIT R TAE, TEERA. G I Y
R B TAE, He @t FERATA
AR R RIS B A 2 S M R BT 9 A .

B A 2019 )%, A\ RIHRIRAR At E
i 7610.90 1277, FHp, 2019 RIS EhHH
B PR B T % 314.00 12755 TUAR CO, JERY
FARREEKIRE, O RIVELTUA SR
JF it 7 1650.00 1277 .

WAF R
TSR, AT BRI AR 06 R i 2
.

AR JFEHFEZRIE T B, A S 5
FE T URAN AR A, SN 2R
A EAMK R E AR, 2017—20194, 2
F] R E SR B oN1127.23 50, 1139.67 31
MI1137.59 /50, HREIEAREFFRE: AFH
JH1 A ) 43 51 9 230.08 73 il . 230.02 75 I
23435770, {RFFFEE . 20204E1—3H, AH
H KR iH280.04 75, AN iR i136.27 151 o

k3 ARk EERING R ERL (B3 T
w, )

SEARESG; =4, AR RN TEMR G
M BRI,

AT NEERE R KIEE) . bk
Wi )| = AR BRI R ), A
45 5 AN KK 15 AN AR, Q0#7RIH . 93#/TIH L 9T#
TR +5HSETH . O#SEIH . -10#5EIH . -204583H |
3544580 AWML A . TR Wifb R
SRR (LNG). R4 RIS (CNG). Tl RA
A WEERM. 2mdiih . #E 2020 4F 3 AJK,
AFEHAEEE 2000 S, #1620 600 5
Wi/AFE, EHEE 60 M/, SEIMANE 80 Jimi/AE
SN E, RERAKTATEES.

2017—20194F, 24 =] JEiAT By T &
FFE /NI, 20194 43 il 9 1352.22 75 Wi Al
996.14 JjMli; i fh T, PR A S P B R AR
WK, 201944y 71 480.74 73 i F1515.40 73 i

A4 N3 R, R ZEELE (B3 Fek)
BiH 20174 | 20184 | 20194 20_2(;? !
’E"gﬂ‘ 1300.52 1316.99 1352.22 316.40
=N
Eﬁ”f’t 954.06 992.74 996.14 234.10
B
Hrp:
[ 449.46 480.04 480.74 109.25
AL
S 504.60 512.70 515.40 124.85

mH 2017 4§ 2018 ¢ 20194F | 20204E1
—3A
R 1127.23 1139.67 | 1137.59 280.04
AN 230.08 230.02 | 23435 36.27
£ 1357.31 1369.69 | 1371.94 316.31

FAE R IR A8 AR

h SR
AFHEHREFEE, FUORERARK

Tt RR: A3 24

4B AKX

AFEMIHEEWATEERA FIRMAME
s L=, RSB, A F R
HHEMHE K, HERARSEEK.

ON ) A MU i R R AR JER R 2 e
W AR, WA, L, ]
[ CIE AN N N B W &g g | b =y
o EMEE L, AFRE “G—#Hth. 4
—EM S SEEURM. A AR R R,
L= AN T — SRR =AM ES 2
A ) RO HEAT P i A

HAEER, BRIGENENTTH, 2~ "Ry
I 2 s it o1 22 65 R AP PO P 1) 9 e DS 3 A i
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B, VARCHTTRRIE 4 N =K BBl 15
ZEE PR AR R E A R AR S AT R 2
BRPG 23 RIEAT OO AR AR A, B 2R R A SR B
NRFE NI REER T % EAMEN I,
N FRRAE BRSNS RS 2, 4
B B SR EAE A SIS R R,
H 24 ) AU A AR A A B b oA i i B EEAT
WA, B AHE IS A T B IMIRS . Hott
RS, B AR AL K% DL
A A B, RS R T 20
o e AR i [l — 5 G IS A A A

PEBEIE b, o 2 EAREE B AR AR
B RAF U RAR A7 A E
AL TERBAR AR (BUR AR “ e
BB At N SR A, I 80961 AN it i I
o HR AT AT REA AT A A
HOATAFRIC “ Pl — 2. R KIEE
B RE R, — TR EAE T, R
e Ky Tk 95 ik,
AR IR R, BRI AN 5
JitgE— e Al RO sEME R, K
FEIERFEME BT AT, TELERRIE, i, 1
N TTREE TR & mEEN S, Hirds

BFEE . NEEET, NP HREH
IHERS o AT AL T I A I Bk 7E 42
KFeh, KT (WU)ID AR, BEHTT R
FERRATE], T BRI SR PR ACIE A
Kl MNERAT . BE 2019 FE, A Ritis
BV Al 1289 JE,  HoArhngdsh 1226 JE, HIEE
i 20 JE, 32 E NG 43 JE.

TEREE RO, AR 59 AR a1
ZEAT AL, XA AT AR T
EFMEBGE, EARKTRAREANT/EERN
SE0s WREK AT A R AR 4 T — K
Wi, HIR4E; HAE e

2017—2019 4, A FIHA B BN FF
SR, FEEMMMEEENIE KIS, WA
A A S AR A, AR A B
FERE TR SRR EE, RSN
AF BB EERIE, 2017—2019 4, A
RIVAIMB RN B, A MK, 2019
FESLHAN BN 819.36 1470; A A SeAY B
NEE, HEBMEEEK, 2019 LA
N 899.70 12,705 2019 4, =2 bR E M T
SR, N R B P A AN R
FE R R

A5 wEmAAERIL (F5: Fek, kL. 2L)
FE B e Sem | AW | AR | ARIMEE | WS | 3SHESMRENN | 25Km | A
fitsd | 1533.95 | 1697.14 25.34 2.30 52.50 8.87 3320.10
2017 4E | P94 | 5914.00 | 5500.00 | 2238.00 | 4170.00 4025.00 4180.00
IR | 77537 | 797.80 5.67 0.96 2113 3.17 1604.10
BytE | 119751 | 1467.18 | 140.93 3.89 4.87 38.53 15.08 2867.99
2018 4 | P | 7442.00 | 6459.00 | 3434.00 | 4305.00 5757.00 | 4267.00 5349.00
iR | 76170 | 809.96 48.40 1.67 2.42 16.44 6.94 1647.53
BitsE | 143569 | 1642.42 | 150.43 4.04 7.69 38.70 15.79 3.71 | 3298.47
2019 4F | “PH9#r | 6449.00 | 6190.00 | 3275.00 | 3459.00 4456.00 | 3761.00 4929.00 | 4886.00
AN | 819.36 | 899.70 43.34 1.23 3.00 13.32 6.85 1.60 | 1788.40

E: L LA RS E FR T A MALIRT FE, TR EHNE R R, 2. FEHMNAH BN

FARIR: 8 AR

3. T Famlk g

AT T RN TR, BRRKFE
VZIRNC R

AFGIET “—ES. 2ok Mk

JEAINS, AEDURE A ARl b, KRR
I TR, RS ARk
FE L= ol 55

PR B T A P B g Bk P M AL A

www.lhratings.com

20



BESEETEREERAD

China Lianhe Credit Rating Co.,Ltd.

¥ A RS R RIRE

PRTTAEA T (BURNRR “MABER” ) . B
KAWL TAHR AR (BUFRERR “%AL
W7 D o BEFERE KA A PR 2 5 R P ik
AL R SERIRIL AT . AT EE WA ERN
Wi KO WEE. BEIR. MR, 2. .
IKFAMESE &AL T 0. 2017—20194F, 2
AL AR N 53 719296, 714275 « 296.45
{276 M1222.4112. 55 20194F, /&) 4k TAHIL
N KR R B#24.98%, FERA AL M E
I N . A, A TR RIZ 55
17.62%. 19.929%7#117.03%.

MALEER E T R IR, REEME
TRCE = A e s, A R 55 T,
TR (M E A AE) 5877, 4liAg30 /5
SALE30 M, F R AR 20 75 W, WA EZ 10775 i
L1050 B H ERR AU “CHRIEE R 7
1500 o M A A 2 4 R B 3 A 1) i B e A4 7
Fefh, 201941l A #1K511.18%, =k H
FARIE . ERJE. Sk, HA, #E.
RS2 AEK.

P T 20094F A= TH 15, 2012412 H
BB, PRRE AR & 305 M, FHEE30
Jam, HE10770E . DMF ( —FRFEEZ) 10
Jim

EAG L= B 7T, 2R F AES E 7
X, 4R ms B ML E RN
R EM LI, ERKEAAF LI IHE T
FEMAM AT, HIOERBBTREEA R (7
JEXED « BilgEAR ERXED - wdb AR
(AP XD FIRHEEA R (EIBXIE) 45K 4%
AT EMWL, FHEIEPE VI %, 15

FEP L WL W S 29 R B

4. BEHE

AT BREREREH.

2017—2019 4, ~w) kB R PShA
K, 2019 4EK 0.85 K. 2 ml A7 0 B ik IR AR 48
TBE, 2019 A4 13.59 IR, B EMTRUR kAL
WK, 2019 %4 61.82 K.

M5 FAT ML oAt 2 5] 0 2278 R0 LB L
K&, AFREERREE.

%6 2019 #E A R AT b4k 2278 3 F AR (45 k)

sapr | EIERR | ppmea | SRR
Rl ESPEN PN
R 24.29 850 0.66
PR A7
PR £ S 3881 10.15 1.34
145 bR 2 = ’ i i
sl 61.82 13.83 0.85

A Wind H5BEFE £ LRI B LA EARER, AT S
FIAT Ak b &) AT AR, A RAR X A8 AR — KRR Wind £c4%
FoAtRR: Wind

5. EEAMEIA

AFEREMRTERS, RENEEK,
BHEBRHX I EFER. EEERDTA K
72, AFAEFERSEEER BT R, Pk
KEMTE, BEFXKEENFERE.

B2 2020 4F 3 A, AREENH £ 24,
Fi5 0 1 REVR A L[l X — 391 J5 3 i H S 455 T
FEIUH A R H , AR R H 4
AR BE 373.39 147G, MTIRAN 192.22 /47T, #
% 2020 4 3 A, 2w EEA I H WS
HRE1) 5 e e J S m m] R IR H A, S
TUH T S 5T 793.69 14T

%7 #ZE 2020 %3 AkaEEZRBERL (245 f2U)

T 4 BUIERAE Ao | e | REDNES

B I H 1000 J3 Wi/ e | JeAH SR RC £ 15 it 2019.10 114.12 66.49

fith 50 %fgisg%a@ ﬁﬁ%‘r’?ﬂ% Eﬁ%ﬁ%ﬁ%&gfgﬁ ﬁ%ﬁm;iggggg‘é 201910 | 6980 58.27
A TR

E— T 50 IR, Eﬁﬁégﬁéﬁg@é@ﬁ&gﬁi& ST R 552 oa
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JERIRRAR T 2

N, HHPRE S AT, B 6 B ) LB RS | 20106 9.65 4,66
TRARI- LA | B A 6 17/ I b 1 e KR 1 B | oo | e ool
TR (D) I~ 1B R R R ' '

JERIR—IhE RIR S

Beitfes) 5147514, < 55km

2019.10 1.97 0.08

TR
?&%%]ﬁ;%% BEHAE S 10 (L J514F, K 35.4km 20204 162 0.73
EIRFMEREE | R B 10 JIWMAFCPE TR, 10 T RIS S MEIIH, LR | 0 o g 12.75 9.37
el — 39135 H MR BIPEE R BT SRE A TR 4B it
&1 373.39 192.22

FAP R o8]3R

A8 HE 2020 4F 3 A KN WERBFRL (F15: LT)

Tii H &FR B BHIBAIN 2 THRIFF IR | TrRIETARE | sRUERHE
VLIRS RIER I T B 60 JIM/E R S B 2020.8 2021.12 36.92
. _ F % 23X 1000MW il FHRARE R LA,
HEE]IH (D 125 2 B L i 2020.9 2022.8 85.80
AR A S I H 1000 J5 Wi/ 4G B A L B Vit 2021.3 2023.10 127.91
A TRHE A = . ;
B FTE FEB 12 JIW/AE 20215 2022.6 421
Wi BT — W E 1000 75 Mi/4FH R4 B 20225 2022.12 42.23
o 60 JJIi/4F MTO. 40 J5Mi/4F HDPE. 22 JjIi/4F PP,
MBS R A 100 J3Mi/4E MTA &35 8 ML E RS 20228 20236 496.62
it - 793.69
FARR: SR
6. RELE BrmiAn ) (Al rHAERY  f N R AR R B

AFLE BHE LR, RIBRIETHEW,
BT ARILUBRRE.

N E IR AREIRAL T AR DIRHS A
AP «—RPIER” Lk, InPRai
PRI, B W 2k
M A A R, ANWEAR L BE . B e e
W F ASR v B AR by, LA TR
FONENFT, EIREE RIS TR M
HFR R, ERRAEPRES MO LS
AR AL L AL

ANy

1. WM4st

AFIRME T 2017—2018 4E A ISR
%, CERRERFRSTHITES AT RS s
O i, FIRMEE T 2019 EEFFI SR
LA E S BT CREEREE &1k &1t
Y BbRUE AR B i L. 2020 E—ZFE Y
FEIEARGH T 5 W55 14 R0 B

KRG, GIFEETH, #Z2 2018 K,
AFEIFEHENF AR 3 K. Wb 1K
A 2019 FJE, AFGIFEHENTARHHE 1
F Wb 1K BIEE, GIEEEARRTA ]
T 5% B8 AT B A A e /)N

BE 2019 i, A R A FF 57 L% 4008.67
258, B ER AT 1447.92 1278 (B3
ARG 123.84 1278 - 2019 4F, Aw|SLilE
SN 3260.82 17T, FIEEER 37.23 147

BE 2020 4 3 HIK, ARG IHB L
4260.00 1275, Fir F AL a8 &1t 1537.46 1476 (F
DU ARG 166.67 {4700, 2020 4 1—3 A,
AT SEHVENML SN 730.13 12T, A
3.011Z7t.

2 FPAE

ATRP MBS, RHREE.
Pere A B TR AL
Bk, BPRAERE, EEBEIATE
ARG, WA BT
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2017—2019 fFJi%, A & B AR D K,
EWE AWK 10.30%; #HE 2019 K, AH
BT EAB 4008.67 1270, BUFHIHEK 8.35%,
BRARGEN B K S K, WmEhsie g
17.52%, AEIBNHF  82.48%. 23] W AR ik
DAERBI B = A E, fFE AR TR R

R

2017—2019 “F K, A mlsh 5 = He 4k B,
FEHE K 9.04%; #HE 2019 FE, AR
BRI 702.42 1270, BAEYIEK 7.34%,
FEAPPOR KA A TR T
5 M 4l 22.01%) RYRIK R 7.33%).
BT 11.97%) . HoAh Bk sk (5
11.90%). 755 (/5 28.34%) FIH AR 5) %~

(15 6.06%) ¥,
B 7 A% 2019 4R RS PR R

JLAib, 12,3900

A 3 358 HIES,
/%, 6.06% 22.01%

< R X,
7.33%

i 3 0,

11.97%

{1 1%,28.34%

JEd ek,
11.90%

FARR: M FHRE, RETEEE

2017—2019 4F i, 2~ ) 57 M Bt e Fp ek,
EXE AWK 21.73%; HE 2019 FE, AF
% 4N 154.62 1470, BAFEVIHEK 6.29%,
F2 BBV SN S8 i DA K ik 5 RS S B £
Ho, H4TER 11254 1270, HAbRM %4
41.23 175 AR MEETH 41.92 1070 8%
IR% 4, FERRTA D ZMIES . tihE
BRIE 455 5 R ) A BUZ IR, 1 27.11%,
2 PR L v AT

2017 —2019 R JiK , 2> =] RSO 3k i sh 3
FEBE LK 25.48%; HZE 2018 FE, A
NS KL AR R T Bf 45.38%, T2 RBEE
E bR |7t s A ORI gE 5, B

FINOR T RIS SR S B s #2019
R, AT MUK 51.47 1278, BRI K
188.28%, = R A E LW R IR S &S
FBCRA FTsA BT el B3Rk 4 8.54
.76, FTRVEANT PRI MIKEE, A
F MUK 1A CA (B 88.51%, 1~2 4F 5Lk
1.88%), 2~3 4F 5 Lt 1.09%, 3 4 LA | 5 L 8.52%:
2N T SR 3RCRT oK 2% T AR A B
35.32%.

2017 —2019 i, A B TAT R0 30 R %,
FEXE AN 2.08%, FE R T
K FEATE. % 2018 FIK, AR HS N
68.13 1270, BUFH]I NI 22.30%; # % 2019 4
B, AFTATEIN 84.07 1278, BN K
23.39%; USRI — AR [ R AT BRI B
REERFFERG HTEL AR SRR &
2.94 127t

2017—2019 FJic, 2 & HAMPCHEFE T
B, FEHEA T 2.54%, FERAFZSI
[ AH S 3R U 850 AR ZE 2019 4R, A w) HiAth B
W 3 K T A B 8357 120, WAEWI T
4.97%, FE LA ENENIGEONFE (1 99.42%);
O R HT R H AR S WG & B 66.40%, FE 5755
NABFA PR EHR AR, HEEHIRE
Uf, AEIRTSERMRAE s A T H AR YR
HTHRIRKHE % 13.72 {278

2017—2019 )i, A\ A (EZ A
WK, EHEAMK 13.52%, TERMEEAT
W3, SRR B HE R A PR

G S PTG AT EL . 4k 2019 FFK, A FEIfE

0K T M 199.08 12 T, B W) K
10.25%; AFEIAEGRHREREN B R A AR
7 e R EAE T i o BRI, 52 T R S R AT
WM, A FAFIAEE — BB RS A
AT R AN % 4.27 {4t

2017—2019 )i, 2w HARGB) T = 1
K, EHEGHK 23.000%, 55035
AR 5. BUE 2018 4R, A Hih
AR EEY) T B 28.30%; % 2019 EJiE,
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AE HABIR SR S 42.60 1270, BAEYIHK
111.01%.

ERFHHE &

2017—2019 i, 2 FAIARREN T~ B %
ERK, FWEAEMK 1058%. #E 2019 4
J&, A EHER BT A4 3306.25 14T, BAE
WK 8.57%, MGK ETREAMAT ™. i
TRERIFE . AR RN T 7= 3 2 ] e %
7= (i 24.60%) HIAEE ™ (7 39.80%). fE#
T8 (15 15.68%) FILIEH ™ (/5 5.56%) 14
o

B8 A% 2019 FR A Al IEREN Rk

Jfis
19.93%

st
24.60%

(Eil TR
iR T 108
39.80%

TR NAM SRS, AT KE

2017—2019 4EJi, 24w [# € B s,
EE G 2.80%, 35 RN A HREE 4TI
H 308 TR RS N\ [H 8 55 7= A #k 28 2019
IR, A E R ANME Y 813.29 147G,
BAEY/NIR R % 0.28%. /A A [E 58 ¥ 7 s
N 61.12%, JHTE M ATy o [ E B AL
WAENE S AT 24.44 {2T0G; AW [ 5E B 32 2
m s R S (33152 1270) A28 ¥ &
(443.49 12.70) Ha R

2017—2019 4EJiE, A mfE i TAEZAE F T,
EWEA BT 25.49%, FEERAFINKTERE
TAEDUH N, FERT A A AR
HrE®. 8% 2019 K, AafEE TN
518.34 14 7C, BAFWIHK 14.42%, AFERT
2R BN E M AL ARHDUE K H
PEAES ISR HTE . BRSO

J A1 100 3 AR A H 45

2017—2019 FJi&, A FKIABAIR T F
HEWMKEN 6.82%. #% 2019 FIK, AnlK
WA % R 148.15 270, BUFPIHE K 7.89%,
F B L R BT

2017—2019 4EJi%, A Rl B B K,
SERIEAIK 10.89%, EERBEE AR FIEE
PN I B S Bt A P 54 B . A8 & 2019
IS, ARMAT P IKENE 1315.74 {¢7T,
BUAFERIIG K 9.03%. 2 FIM A BT 4 B A
iHE, WHEEME AN 257113 1270, BBk
1144.77 1275, ZiHEHU0R E #E#% 110.63 127T.
A B IR T ER R G ,  FE I &
FH G Bt o

2017 —2019 “FJi%, A~ F LT Bt - R g,
EYE AWK 27.97%, 3B Ll B BRI 4
VFRON 3 8% 2019 4R, A W G 7~ 183.73
fe.75, BEEYIEK 22.29%.

BE 2019 FJE, A ZRTE 7T 56.71
275, SZIRBBAERT T AR =i, Hep
2R BE M4 41.92 12470 32 PR [E € Bt~ 13.03
270 SZBR BT S AU K 0.64 1276 52
PRI %277 1.12 1276

%9 BE 2019 FA 8 RF~ (F42: L)

i H ZIREM
emstie 41.92
IFi 5E %7 13.03
IS A S48 AR 0.64
T B 1.12
&t 56.71

TR IR o B R

BE 2020 4 3 HJE, AR % =411 4260.00
o0, B EFEREEK 6.27%; Ho s s
798.14 127t (5 18.74%), # L4 R K
13.63%, FERBEHMEREIKME: FRah 5
77 3461.86 1470 (/&7 81.26%), i FAFJRIEK
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4.71%, &AL TR 2 B e pr ek,

3. RARAPTA A M E LM

FT A A

R AT RATKEARIFHM, A" FFEHER
MRS K, UBERKARAEAN G TEAE,
Wit EE—RR .

2017—2019 FJi&, o~ w A #H A B A 1Y
K, EHELEHK 10.41%, TEARHLMAET
B RrE, A FHAR G TR 3 B gk gk
W . B2 2019 FJE, AR rAE NG AT
1447.92 {76, BAHEVIEK 7.99%. Hi, HE
FREAFMIFTE #HN . 1324.07 1276, SR
Ak 7.55%, BEARLATY 3.67%, HANA & T H
i 33.54%, FA AR 40.81%, K AHCFE &
12.30%.

BUE 2019 R, A AN RRFY] T %
18.55%% 48.59 1270, FERILLEKIF PR
KA B PR A 7] 29% BT 8. #Z
2019 8, A HABA G T By 444.13 {278,
FERREAR . A TR AR HAR G TR
bbb, B A5 R AR E T —

BE 2020 47 3 HJK, AR FrA#HFNE AT
1537.46 1270, X FAFIRIEK 6.18%, AW
H RS BRI EN AR, Herh HAR A 5 T
H. 484.05 1470, FE A RIRATHI AT S 4 v
fe g5 A b A ZE 4

Ak

R, AFFBMSHEEK, HFlk
ITHRIKRER AR, AR MEHERE. H
RIS S B AT, EAREHIMS SR,
BEHREWERFNE.

2017 —2019 fF i, 2wl St B A 3K,
EWE AWK 10.24%. #ZF 2019 FK, AF
fifii & it 2560.75 1470, BAFEYIHEK 8.56%,
TR GG Fsh il 72.80%,
Emsh it b5 27.20%.

2017—2019 )i, A "l aN TR K,
EXEAHK 10.72%. #E 2019 FE, AH

WA i 1864.32 12T, BRI K
10.83%, = Z A0 A sORH HAth B AT R K Pl
. ARG S EREBER Ch
41.97%) MAFIKER (7 18.30%) AT ZE4E (5
14.10%). HAtMNATEK (5 6.46%). —FENF]
MRAER B 5 ( 5.17%) R

B9 HZE 2019 4K A AN F T4 Ak

AN B
fr) H:'if';LE-"iU it ot

-

REAF
18.30%

5.17%
AR
41.97%

ol 5
6.46%

REAS 4
14.10%

TARR: &M HIRE, FETIEER

2017 —2019 FJiK, 2> ml AR SR F G,
A MK 22.15%, FEANF AL EMN
PR, R A AR R 5 RS 75 SR KT k. K
#2019 K, KA R 782.44 14T, BUAFEA]
KIEHEK 13.58%, &) J A5 3K 32 2915 A A
2 (772.8912.70),

2017 —2019 4FJi%, 2 7 BAT B R4,
EXEAK 65.61%. #ZE 2019 K, A
AT SR 262.83 1470, BUEYIKIRIGK 1.62
5, FERA TSR A i 3G n S 4 =
P57 NPT EG A 7 AT SRR 32 BOR AR AT K
FLICEE 254,50 12.7C

2017 —2019 FJiK, A\ AT R B K,
EXEAMK 4.40%, #E 2018 FFIK, AdM
KK 356.94 14.7C, BUAFEMIMEK 14.04%, FE
FAATE B G5 TR A R S AT 1 LA I R i
B AR 2019 IR, AFIRATIKEK 341.13 12
TG, BB 4.43%.

2017—2019 )i, A F) HAh RLAT R Z A1
K, SEHEEK 20.99%, % R HANE AL
AP R IUR T AR S 3G AT 8. LA 2019 4R, A
H] HoA AT 3K 120.48 1270, BHEWIIE K 1.31%.
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2017—2019 “FJi, 2w —F N 2R
AGRELE TR, FIEE T 37.70%. #E
2019 K, o —F N B AER S 56N
96.31 1476, BHFVINIE 24.49%, FER—F
PR30 9 1 K A ORI K U 2 A 3R B 3 S A B
L

2017—2019 FJi&, A wHRRBIAMREE T
e, EHEASWEK 9.01%. B 2019 FE, 2
A BBl 6115 696.42 14T, BAENIHE K 2.90%,
FERMNAMRFIEKT . WBKRE, A
e BN 5 EEAKIIE R (AL 45.68%) F
MAHESE (5 36.48%) NTE.

BI10 A% 2019 4R 2 A AR s S R R

LA, 6.64%
TR Wl

11.21%

KT,
45.68%

R o2,
36.48%

TR NV SRR, BATERKE

2017—2019 “F K, 2w IR R P3h R %,
EME A TR 0.08%. #% 2018 K, AnlK
&R 332.29 {076, BAFVIEK 4.29%. #
£ 2019 IR, AnKBERK 318.13 /47,
W BE 4.26%, HHfE K 90.13 {276, 1
WEf% 3k 224.73 127G

2017—2019 4FJi, A w| R FR S
K, FEHEEMK 3.37%., HE 2019 FK, A
" N AT RN 254.04 1270, BAEYIHE K
10.64%, FE RN FRATH A

2017 —2019 fFJiX, 2>\ A 55 Fr s,
EYE AWK 9.98%, T RS IR 5548 o
;AR 2019 S, A F A E 5 S 1783.74
256, BAEMEK 12.27%; HJ 5865 %
1211.57 1276 (5 67.92%), KHWfFi5s 572.16 12

JG (/7 32.08%). 2017—2019 4E, AR =M
FR RN 63.95%. 63.76%F1 63.88%, 4
fiit 2% BE A A L 243 5l 55.39% . 54.23% Fll
55.20%, KI5 B AL L3534 31.90%
29.53%F1 28.32%. # % 2019 FJE, HHEA
FRAT B Ct N A AL T = 7k s ikt
44413 1275, Awl&Ekfiss 2227.87 1476, %
FEER L A SS BEARAL E F AN I3 55 %
KALEE R 7358 74.96%. 68.94%741 50.31%.

% 2020 4 3 ), AR fifii &t 2722.53
fe.76, B EFEREK 6.32%, Hsh i
1961.25 12,76, & FAFIRIEK 5.20%, RSN
fit 761.28 1.7, # ARG K 9.31% . # %2 2020
3 AR, anlfEfisait 1942.30 14T,
WEFERBK 8.89%, H M MMS Lt
67.92%, K55 i 32.08%; A &) %77 fifii
SRR 55 AL EE RN 157 55 AL L R 0
SN 63.91%. 55.82%711 28.84%. #% % 2020 4F
3 AR, HHFEATRATHICTE AN AR T
H Rk g2 653531 484.05 1278, AR &%
2426.36 1070, BirEiER. S AL
RAK W55 RA R RN 75.27%
69.73%#11 51.24%, 1555 f4HIK &,

4. AAREAD

=, AFMIARBREENEK, 2
HEMRENEWE, AFREEES); AF
RASHEEBE, FEN, BERERRREW
T AE FERI A, A= BAEEPIE S —#K.

2017—2019 4F, A a BB I N FREE K,
FEXE AWK 7.93%, 38 RUTERM Y E
WS BT A BRI B3 K, Fodh 2019
HEEHL TR 23.18% % 1543 1470, T EZRAH
B BN TR, BRI I & E AT
B MRS IO A S

M IIIE] 2% Sk, 2017—2019 4, AF M
(i) 5% B B A, AEEEIEK 7.53%. 2019
fE, AFIWIAEIR AN 23141 12T, RIS
K BIERA. EERA. BRI % o
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FH2r 50 25.92%. 46.12%. 2.70%#11 25.27%.
2017—2019 4, AFIEE ALK, 35
HAHEK 13.33%, 5 AR o AR T 1
prss EHBHFHEEK 5.23%: 5%
L E A 1K 10.03%, -5 R A A fhiE
B E: PR N, FHEET
F% 15.55%. 2017—2019 4F, /A &A% N
554 7.15%. 7.59%F1 7.10%, 7 ¥ fE
ikt &

e MR2E 7, 2017—2019 4, A+
BEPEIRAE R BN 5.93 27T 22.29 14T
10.74 1275, &ENRNE A58 36.96%-
68.31%7F1 29.51%; 2018 4F, A B = IR AE 5 2%
B AR RIEIG K 275.87%, 355 2 0 25 el v
HHE TS, 2017 —2019 4E, A F LR 4
F24 10.77 {27t 12.85 {270l 18.25 1276, F
Bk H KA A AT i e R e, o
Bk A L) 4 A 67.13% . 39.38% Al
50.12%, i bR . $E USRS AT P I AR 4
PN RN AL N,

ME T AT bRk A, 2017—2019 4F, 2
FEDVAE R 2> 54 9.94%.11.21%F1 10.37%,
WA, EE R R E NS T
2017—2019 4, A F) R AUL 5 R R 7 IR
R RIS, 2019 Fo000N
2.24%7F1 1.11%, A w1EEREFIRE )T —M .

2020 F 1—3 H, A#ESLIESIRA
730.13 1275, FAIHAESIAK; SLILAF)E 0.76
2.5, TR R % 80.04%, 2232 JF N
FEFRERRCM, A RIS SN TR, BRIER
TEERTEL

FHEG T A B A R AR AR A BR A =) A
E A TAERARAR, AR —.

UORE AT E PR A PR A F B B00518 (S) SiTAERi,
2018 12 H 31 H, AFFIBEKAMER (Fis) HIRA N
SE I B A PR ] AL 35 4B TR IR 424018 1356822000.00
#ot, A AR 1188900,008.40 7T, 2018 £ 12 A 31 HIEK A
HE B PR 2 m) 4 R A 3 H A SO B RS T AR 8 4 i 5
M E A 3355002523.97 Jt, KAIHIE 2166102515.57 Jt, A & FT
JRERATHAER CGFH#E) A RA R AR A i [ b BR A =]
FA R I L B e DA T 25 U L1 4 1158,882630.36 T

A.10 2019 4R dkxt ptg oL

B E AR o [ 5

FEEHR A RERE T
RAF ARAH

VI (Z55) 3260.82 27714.35 30034.17
FIEAET (258) 37.23 1203.64 1008.74
LRI (%) 10.37 13.72 8.63
BRI (%) 2.42 3.16 457
ISR (%) 1.18 155 6.37

FARR: Wind, BAAFAZ

5. A RBAIRRE

AREEFEHNNESRRIARL: [FH R
BTN KIBY K, B3 A B A 57 55
KRR HPER R, ARRKRERFTRK.

MEETEHHRE, 2017—2019 4E, k5%
AR (R, A T S8 TE S I IR N W
WK, EHEAEHEK 6.10%, FERA TG
B[ K s, 2017—2019 4E, AR4E
WA &N &5 AN 3272.71 1476 3627.80
{¢.7CH1 3684.42 127G, 2017—2019 4, AFHL
BN EREFFEEK, FHEAHK
5.72%; A FEEMEIEEHRE 758 78.27 14
TG~ 132.13 12701 114.18 1275 MU SEHLJGR
HRAE, EZFEAF NI SN HN
112.55%. 113.10%#11 108.10%, 4]\ Sl
JR AL -

MILFIEEI KA, 2017—2019 4E, A%
FEESI ISR K, FHEEGEK
4.84%; A ARG S K,
HAEWK 12.00%; 2755 s 7= A I 4
7 2N-178.81 12,76+ -307.12 1270 F11-244.84
1276, Y RMBFR AR R R R
BEKY, RERAFNEBINREE, #
A AT AT, 3805 38 L A5 T AR B
RALFIH .

2017—2019 4, A w|ETEBIHTI 4 E
%5153 711 9-100.55 12,7t -174.98 ¢, 76 A1-130.66
.75, HEKREFRTK.

MEIEEIRE, 2017—2019 4, AF%E
EESIIERMANENE K, FHEEGEK
32.02%, FERMTTIBB KIS AF
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BVRS SR LK, FHEAMK
34.07%:; A7) 5 GG 307 A I I 4 A o 1 4 7
SN 72.46 1270 242.49 12701 85.17 127G

2020 4 1—3 H, AFAEEERI
S EIFHUN 29.80 127G, BEIESF AR
S EITAIN-63.82 1270, EFIGHNEIL
SRERFAUA 127.97 /07T

6. 12tk

AT EHERER TR, KRR
TR — %, SEEZERIAFFLAITIEER
HERBENBE R, AT RIEEMG. % T
BENY, AR BEEREIRE.

ML IR f e 148 bR , 2017 —2019 4F i,
AT LR RE N LR 2 FFER, Wbt
For5HN 38.85%. 38.90%F 37.68%, i#zNEL
KRN 28.69%. 28.17%Al1 27.00%. /i
AR R A 45 b4 i 0.15 £, 0.18 £ AN
0.16 fi5. HAMFE, A FHIEGREIfabriss.

ML RE J14EAnE, 2017—2019 4,
/z7) EBITDA 4392k 187.08 127G+ 228.11 17T
A1 246.51 1276, FHEEWK 14.79%. 2019
f#, AH] EBITDA [HHEHK 8.07%, FEARAA
F] R KT RIR ST AT N 45 2 H A B S
W ATE; A S EBITDA H FE B0 5
15.10%. TH A5 2 F AR SCH & 23.12%.
PrIH 5 54.49%. FEES & 7.29%. T =4, AF]
2H55/IEBITDA 73704 7.88 5. 6.96 fisAll
7.24 %, WT MK EBITDA S 5505
WA 3.21 %, 3.27 £ 41 3.39 15, EBITDA X7
B PREFRRE — M. AR KHIEEGRE 118
Fr—M.

HZ 2019 F)E, AFXAMELRE 1T 33.66
{276, AMEHER 2.32%, #HE 2019 FK, 2
FIH SR R VA A 2402.08 Fiot, AR EA
1 ft KB A -

#AE 2020 4 3 HIK, AR C&IFFERITH
BRIESHIE ST 3540.23 e AR, Mk
fEFHZE N 1749.62 1ZIC NIRRT, 72 =) a4zl

7. ENE) M FaHT

AT AR FEFEREKR, EEDKIR
BEMPRITAE; AR FHHRKF—K;
BAFHEEEE IR,

A 2019 FJE, AFBAFRORE™A
3231.43 f¢ot, B AR 10.12%; B
SGHKRE, BAFARRAE S H S, A
61.46%. #% 2019 FJ&, BEAFRBNIE N
1245.35 1275, VATASHRIT (i 57.06%) F1H:
N GER (5 25.34%) NE; dERBh R At
1,986.08 14,75, PAKHABAUEEE (5 56.99%).
i 52 77 (i 11.17%) R <57 (5 22.30%)
FE . #2019 FFRE, AT BEAE FAR 5
Bl 1797.21 1276, LAt E; Anliis)
T LRI R (5 51.64%). RIATEEHE (5
15.09%) FIRATIKER (5 7.52%) NF. #&E
2019 K, AT BEAR G 6% 55.62%.
HZE 2019 FJE, AFBAFOGTE#HN G
1434.21 1¢76, B EFRHEK 10.88%, FEHR
FADR S T HIE KBTS o, st A g
6.97%, FANFE 37.67%, HABR G TH Y
30.97%. AArECANE 5 20.91%.

2019 47, v\ BEos w] SEIENIISON 1096.17
12556, SEPBERWRE 21.21 1275, BRI
22.21 {7t

2019 4, AFIBFAF DRSS TES AN
BETIFHN 14.32 1270, BTG E R
SIRIEEUN-179.63 1070, BTGB =4 L4
WARAN 137.20 147

N REREZRIRERE N R

1 A BRI INA 5670

A B AR A F I 95 IR R 41
-2l

) A A AR AR AT B A 30 147,
i 2020 4 3 F ARG HI 1.68%, KI5
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1) 5.24%, F A\ A 555 50 /N

2020 - 3 HJK, AFIHE=HAMGE ik
55 T Ak B 2 MK I 9% T AL B 2 55 5
63.91%. 55.82%7#/1 28.84%. LA 2020 4 3 fJ&
Vo 55 Kt Dy A, A A T R R T NS
EHEREZAZRWIEN T, AFE” 6%,
A 55 AR LR AT B 57 2% B AL L 4y
5N 64.15%. 55.61%F1 29.37%. 25 & F|A
O SRR S AR T R R T AL 2 ) 45 T
fii 5%, SEBRESS AR T Bk i 55 Fa bn Bl
HAE

2. ARIAd B RIBIRE AT AT

ARBEEFNIESRNEN EBITDA X4
FHhHERENBEEEERS, BENTEN
RERMBHHT AP HERNEREES.

2017—2019 4, AFEE N~ ENI 4
WMANETHA 3272.71 1276 3627.80 1ZICH
3684.42 10,70, 43 | 9 A IR o 3 SR 0 AT R ()
109.09 f%. 120.93 f%F1 122.81 fi%. 2017—2019
B, NRIGE A I A R A BN
78.27 147t 132.13 /¢ 7oA 114.18 1278, 43 51A
A H B SR AT 1) 2.61 £ . 4.40 £5 1 3.81
fifo AT EE G IRN B A RO S
SR EIR S, SEEIN AN SR E
RO A o B SR 1 7 R AR T v

2017—2019 4, ~w] EBITDA 437k
187.08 {476+ 228.11 {ZJtAH 246.51 170, A7)
EBITDA/AIN K AR 43 il 9 6.24 £%. 7.60 fi
F18.22 f%, /A7 EBITDA X A< HA o 2240 1 £
PR AR

b AT, AT 2022 SE LB ISR
SV 275 1275, BB AR LAGTAUE IE(E (LA
TRIRR “CUEEHAZIREE” ). 2019 5, ARAE
TSI AE BN BN 3684.42 14T, NIEMH
EILAELR) 13.40 £ R, ARISEEE A
LA BN 114.18 127G, NG LR
P 0.42 £5. 2019 4, A EBITDA 4 246.51
{276, NEMHEEEERIER 0.90 f5. AFRILE T

ENHL BN TR VA B2 IR ) 7 R P e o

A 11 ARZE 2020 4 11 A 12 8 28] ik JUSF BLAHE
MR (45 ML)

BHEH 2 (FES BB
2020 140.00
2021 245.00
2022 275.00
2023 130.00
2024 109.20
2025 60.00

FeAHR B Wind

+. Fig

2 w9 B AT i AR SR SRR
BRI SRR R Aol 2 —, AR U
ATl 3 A B 278 2B W PR A5 U Tl R A B 35
Ho IEKR, AFENWARDEK, KEE
PLETURILEE . [FIRE, ] FAKCT32 5
RGBSR 2 T I S A T H #5580
BEER LA R F i 55 S5 A R UL S R R a2
{5 KPR T AR o

AR, o ] A 5 b [R) I
Ziky . IEFLEE. BEEEEIH BT, &
A AP B E YR, PR BN
S, BARPUNRS B/ g5, s BHAE Xt
N IVFLR JE NS E «

FEF0F 2 F] EARAIUE FIACT PR A
W R R ISR & VR, RE BE AN,
O] EARAEGURS ARG, A b ER R A Bl
B ] A AN RE B Y KU IR ARG 22 kR v o
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MifF 1-2 #ZE 2019 FIRA R FARTIER

. L 2K mx gk g TRen | EREE
1 KRR A R A A 2 4000000.00 50.29 50.29
) %@m@nﬁmmmwzmm ) 1273100.00 83,17 83.17
3 BRERKAMEA R BT A 2 600290.88 100.00 100.00
4 KA E R AR A 2 21988.10 41.00 41.00
5 gﬁﬂﬁmﬂﬂ% ANEERRA 2 5000.00 100.00 100.00
6 g@z@ﬁmﬁ% PSR 2 3000.00 100.00 100.00
7 KSR R A E 2 182600.00 46.00 55.00
8 KT (WU AMAERRAR 2 119200.00 46.00 55.00
9 KM TR AMmARAF 2 156126.96 51.00 51.00
10 | Bt A L LML 5 A F) 2 3000.00 100.00 100.00
11 BRVUEKHTREIEA PR DT 7] 2 1500.00 100.00 100.00
12 KA TaE (Rl FIRAR 2 5000.00 100.00 100.00
13 | KA MBI EFRAR 2 5000.00 100.00 100.00
14 | BeVUREIRAL T8 5 B BRA 2 1062.50 70.59 70.59
15 | KA HREHE AR A 2 5000.00 100.00 100.00
16 E’;E ﬁjﬁ{‘mﬂﬂ SEZ RER L LA R 3t 2 650000.00 100.00 100.00
17 BRVGASREAA IR ST A 2 157224.09 100.00 100.00
18 | B A A BR A ] 2 105294.48 69.37 69.37
19 | BeEih TRERAR I TAH 2 4591.45 100.00 100.00
20 | BRPGIERALEE 5 IR A IR AW 2 25000.00 100.00 100.00
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e RARRES 35 4515 R
. &5 SO 2 S Ll B
21 BRIGAE AL AERA R T EA A 2 8761.39 100.00 100.00
22 gﬁﬁﬁmm R L 296200.00 100.00 100.00
23 BRVEIEKAT I S5 A PR A 2 350000.00 82.87 84.00
24 RRBHEAMRAF 2 10000.00 49.80 49.80
25 E{éf %K{%%F VRERRERE | 30129.00 100.00 100.00
26 | JERCRJEEBHA R 2 10000.00 54.79 54.79
27 %Sﬂﬁ@ﬁ%ﬁﬁﬁﬂ REAR |, 1800.00 100.00 100.00
28 AL L TR A PR A A 2 39170.00 100.00 100.00
29 | BRIGE AL IO B 2 6261.36 100.00 100.00
30 | BRPUIE KA il AR R ] 2 8000.00 90.06 100.00
31 K= IR A B A ) 2 300941.60 25.96 25.96
32 BRIUERAT AR A PR 7] 2 517000.00 100.00 100.00
33 | BRPUIE KA iR A A R A 2 22072.15 100.00 100.00
34 | BRVEERATHAM R IR TUE AR 2 32975.04 100.00 100.00
35 BRIURIEARIUEAT 2 80400.00 43.78 43.78
36 %E ﬁjﬁ{‘mﬁﬂ MpRERLTERSR |, 975000.00 100.00 100.00
37 BRVUIE KA s O A PR A T 2 138437.63 100.00 100.00
38 BRPEEK AR A 2 300049.00 100.00 100.00
39 | BRPGEEREHAEHB AT BR 2 7] 2 16513.00 86.76 86.76
40 | PR PGALSAERAL TA IR TTE L A 2 41831.59 100.00 100.00
41 | BRPIE AR 2 204 IR ST A 2 5000.00 88.50 88.50
42 %E %ﬁéﬁﬂﬂ HELERBHRS |, 21225.00 51.00 51.00
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. L 2K SO 2 S Ll B
43 EKATHER (FED FIRAF 2 9152.87 100.00 100.00
44 gﬁ' SERARE=RAEEARE 2 5000.00 100.00 100.00
45 | BEPEHER S A R SR A A 2 2000.00 100.00 100.00
46 | WMRALERIZ AR AT 2 1840.00 60.00 60.00
47 gﬁﬁﬁmm% Mt HaYARA 2 1181.08 100.00 100.00
48 B%@ SERA e HAL A R FAE 4 2 3000.00 66.67 66.67
49 | BRVURE LR R A PR TUE A F 2 5400.00 96.30 96.30
50 | BRPGIEF MM AR EARA A 2 100.00 100.00 100.00
51  EAMEL SR TAHRAT 2 3350.00 100.00 100.00
52 | BRPIEK AL BE 4 E P 2 10.00 100.00 100.00
53 Eﬂéf %@/‘E?EH BRI R LEH 2 106220.06 100.00 100.00
54 | PTICA [HFrA MRAH 2 0.15 45.80 45.80
55 | PTIAL EBRA R A A 2 0.13 51.00 51.00
56 | KA (FE) HRAH 2 29650.28 97.50 97.50
57 | BRIGIERK A KRR A R IUEAH 2 120000.00 100.00 100.00
58 g@ﬁ&mﬂﬂ NRREA R L 2 350000.00 100.00 100.00
59 ¢ BRVEAE KA i [ bR b A R A 2 5000.00 100.00 100.00
60 | BRVGEEVEIEA R STE A H 2 1700.00 100.00 100.00
61 | LA KM F A R A A 2 24000.00 51.00 51.00
62 | dbRUCI G EEIR R A IR A = 2 3051.00 83.61 83.61
63 | EPUIEK R IR R kA 2 20000.00 100.00 100.00
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¥ A RS R RIRE

itk 2 EEZMFZHEIRERIER (&5F2 )

) | 20174 | 20184 | 20194 | 20204E3 A
0% HE
MRG0 138.66 185.18 191.97 351.09
R (27T 3294.71 3699.74 4008.67 4260.00
R SR ) 1187.79 1340.83 1447.92 1537.46
IS (Lo 918.30 1026.89 1211.57 1319.15
KM% (f2oD) 556.34 561.91 572.16 623.15
EES (4IT) 1474.64 1588.80 1783.74 1942.30
Bl N (2ot 2799.45 3079.38 3260.82 730.13
RS (1278) 15.76 33.66 37.23 3.01
EBITDA ({Z70) 187.08 228.11 246.51 -
ZE MR AR (Lot) 78.27 132.13 114.18 29.80
W &Rk
B FRUR I (O 50.68 73.30 61.82 --
AR TR B B (0O 15.95 14.31 13.59 -
RV R (0O 0.87 0.88 0.85 --
AN (%) 112.55 113.10 108.10 113.42
BV ANER (%) 9.94 11.21 10.37 7.93
SRR (%) 2.25 2.68 2.24 --
R EIER (%) 0.99 1.50 1.07 --
KA T AL (%) 31.90 29.53 28.32 28.84
S AR (%) 55.39 54.23 55.20 55.82
iR (%) 63.95 63.76 63.88 63.91
mANEE (%) 38.85 38.90 37.68 40.70
HEh R (%) 28.69 28.17 27.00 30.54
ZE WA et (%) 5.15 7.86 6.12 --
a5 () 0.15 0.18 0.16 0.27
EBITDA Fl B A5 (f5) 3.21 3.27 3.39 --
4SS /EBITDA (%) 7.88 6.96 7.24 --

E: 1 3] 2020 F—F EM SHIBEREF T 248D G 69R &3 a SANE RS S RMEATHF A LS LMK S
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¥ A RS R RIRE

it 3 EFEZMFZHIERIEFR (38 AR/ Fn4))
m H 2017 4 2018 4E 2019 £ 202043 A
W % B
WK B ™ (Lo 53.38 89.67 66.49 157.90
TErE AR (4ot 2547.58 2934.53 3231.43 3429.13
BB #R & (Lot 1103.51 1293.46 1434.21 1474.76
Ff% (oo 803.03 830.14 1103.18 1188.86
K% (oo 371.61 354.32 333.93 316.43
% (4Tt 1174.64 1184.46 1437.11 1505.28
BN (270 791.50 1026.19 1096.17 208.44
FHEEST (1278 16.15 46.11 27.47 0.05
EBITDA ({Z7) / / / -
ZEMFNER (L) 6.90 19.70 14.32 10.69
Wt %5 $ahR
HEBBUE o (O 18.84 15.14 12.58 --
IR R (VO 16.54 17.06 15.83 -
BT R (DO 0.32 0.37 0.36 -
MEWAL (%) 115.43 116.88 111.84 129.79
EDOREZE (%) 11.69 12.60 9.83 4.40
BRI R (%) 0.80 1.89 0.77 -
FRR R (%) 1.66 3.62 1.55 -
KIS EALILE (%) 25.19 21.50 18.89 17.67
S EANLILE (%) 51.56 47.80 50.05 50.51
TR (%) 56.68 55.92 55.62 56.99
Mt (%) 86.31 85.70 85.52 88.82
HAENLE (%) 83.08 82.00 81.90 84.77
LEMNERN AL (%) 0.65 1.54 0.98 0.66
WS () 0.07 0.11 0.06 0.13
EBITDA FIEA5%0 (5 / / / --
AHBRSSIEBITDA (ff5) / / / --
E: 2020 F—FEHBALTIH; oG KEMGHARE
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Btk 4 EEZMFZEIRAITE LK

5 iR & R it B oK

I IR

BB AWK R
FEEEAMKE | (1) 2 FH0R. KRS CRI- B /1 E1<100%
VIR EE KR | (2) nFEHE: BER=[(ARH/E n ) ~ (U(n-1)) -1]<100%

A SAUE R AR

BEWRIER

B BRUR L L | BV IBONS P35 2SO 5 AT 25 RS S 40D

O REE | BV AP 77 B A

S R B | BN B A

DLW | R A SR P57 55U A BB RN <100%

BHIEIR

SRR | GRFFNE+ SRR 1 ITE &R+ KIS+ R 6 %) ><100%

FH IR A | R R <100%

B E | CENEION-ED AR KD 18IS <100%

R EHEIR

BEERE | U R M <100%

AE S AR | 2E6S5 (KSRGS + P A # L aE ) <100%

KI5 AL | KIS (KIRTS+IT A # R G <100%

R | HHORAREYPTAT & AL 21 <100%

KEA IR R EE S4B 4R

EBITDA F| Ef&% | EBITDA/A| B H

4 ¥5 45/ EBITDA | 4#B17 %5/ EBITDA

KRR R IR

TR | Jah 5™ & tHsh 56 & 11 <100%

A | GBS 50 HRsh A1 ><100%

LR L | L8NSR E S BURE) 7 65 1 <100%

e PSRBT =T B e 5 M e B + N R AR
R 55 =R R+ 22 5 T G B 7 5+ — 45 A B I AR AL Bl B 5T+ B AT 2R 40
KI5 =R+ DA 157
S =R B+ KI5
EBITDA=A1 54+ 2 A AR ST H + [ 12 5857 7 1H -+ 8
AR S =B A I S + B AL RSS2
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Pt 5-1 ERKBERFREREEX

G BHE B RIIE SRR A =F N, 5K "N AAA, AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (&) LIRS, W MEHSEHRAH “+7 “-7 51T
T, FRoRmE B T A LR R:

ERSERE & X

AAA PELARSS HIRE IR R, FEAR ARG TSI, 2 AR R

AA AR HIRE VIR 38, ZAMATFAERIFEIAK, LA KR

A BB IR, B o AR ZGEIE R, S 4 KSR

BBB PGS RE ) — I ARG BB, S M — K

BB BB RIS, ARATIEEMRRR, H R

B BT I RE SRR T RAF RIZe 5F A, B2 KSR =

CCC 5T 55 IR RE IR AR I T R AP I TP, 29 R bl =

cC FERS™ BE AL AT SRAS IR B, A RERME L 155

C RERIE 55

Mtk 5-2 PREIGHFERAFIREREEZX

BAr A T IG5 A Z e B R o SR AR5 A 4 21

Fif 5-3  1FLR BERHEEX

BEA BAR TR S 05 FI S R R — S AR T I A BETERIPRAN . IR B TRAE VPR 2
RS IE
TRRERE & X

IETH HFHEBZHEFER, RRAEHELIRTHO T REMEBR

FasE fEROUARE , ARORERFF(E PSR mT BEPERCK

i} FAEREZAMBR, RRAEHEFRRAITTREIEETR
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BRA-FAZ 7 RAE AN A P B) £ T
RREEKEH (£H) A RTIEAF
2020 5 % A B0 P B 245 0 SR IR R 2 HE

ARYEAR S B R AR & L5 A S0k S5 R, IR BB R A A0S S5 0h
ROWA FFEEBEAT BRERVESL, BRSPS EAE g WIER A VP ORI AN RE R R V2

BRPGIER AT (ERD AR DT 7] NALI 5 BHAE PRER VP BURHE #L1K 2R S
ROART R G BRSBTS ROW A B D 58— IREREZ VP, AE
AV R R A 3 A H AR AT BRER PP AR i o

BRPGIER AT (R AR SUE 2 A BA I B an kA R, BURZE T REXS
BRPGIER AT (BERD A PR DTE 2 7] BA G105 F S5 20 A= O R2 M (14 E R T,
BRPGIER AT (BRBD A BR DT 7 B S 3l RN & 545 IR (1A R Bk

AR EREVIRIERR I ER A RED AIRSUEARINLE TR, S
ZENEL AN RS S, R ILBR G KAl (BEBD AR ITEA R HBLE X
A, BORIUAFAE B BT BEX BRIV SERAT i (BRBD AR DTAE 2w BA 5015
SEQ BRI I, A B AR AT S A, SO iz AT
GrAT, ARSI RS TR A R

WRRPERER AT (BRHED GIRSUE D FIASRE LI SR OEER EA PP BERE, UK & 3
fETEIEXT BRI R AT CBRHD A IR ITAE 2 7] SAS S (e 05 FH S A8 A A D0 A8
HR A B AT AR AR V2

A BHERARIR T AN L 5B K (BERD AIRSUEA AR, JHZ I
BEOR R R RER PR B AN IR o RGBS RS AR SO 00 S 3 i BRIER PP 2 i
CRiEE

www.lhratings.com 38





