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AP AE PERL T T BRARECA, T Hoa Ak b
BAY REHIBE.,. FAEHREREH. 6
H B 55 B 2R HESh LG M) ik R 1.5 75
275, HENREBATRE FIHFEER BT
FIZ 025 NEA A, HEE, 34MH. 6 A
AL R SORERGER SONEREER R AN
1.95%. 2.15%F1 2.25%, FEIEELFIR A 2%, it
G BRAK T N ) R AR

3. EWGZFABFATYE

FEIBY KA F XA RBEE, o
RIARPEIR A TR, B A B R RA A3
843 KA R

2020 4 7 A 30 H A e Bus B2l
WH, METREZSFFEAIIR T R,
TEPEAE M EOR, B EIIR 2 i) K ]
(), 20 NEE AR A BE AN LA, IR &
DA P RIE3R A oA [ P E BRG] AR
B R AR . U, R B AR
GEEEHIEMAT S RIETE, BEL
BRI SO N LR, RFFR ST
R RN FXAERIEEE S, KRy
BWORTI EMGE J7, FLSeiig st e, 4
& SE SRS, WEhETrmmERE. N
I, TP BUBUR EE AR A . S
B, BARBEEOKIUH R 4, EEREMK
o HRBUA R 22 WO B MIBUHET 1) 58 7 2
FENRIEERE . USR], BARER— R EE
FR O AL R SR A 2 il BT R S B K, HES)
CRA RN AR IR NI R R R 1 e B
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RSB = AN SV N Gl 48

EALHRF FAEHT, THFREU
BRAH A L6 AE IR R M
x

BRI, G ML Bt A R R
K C1L7%), FHEA BT MAEREER
IR AT SR PPI B FH SO R IB R S
B BEAE T — E SR AR ORI H i

AU BB 5 SCRF IR 5 2 A K32k

Dyt R BB AE 2 H /N X 0 BT AR
B BB KA 5N R EFRRE K
B =R B IR B AR, KSR
PR R AR S e . TSRS, AEBETE B AN
PRI A RBCRIE R ER N, T4
BRI m EE—Daatt. ERIRAIIRE
PESR AN 3 SR IR, DLRBUR B2
(U3 30, T el AR 5531 9% B BRI R
HERA PR EAY B R NN ENAZIE SRS N iRk 2 o ]
7, AR T B AR i 8 F MR 28 B STt B K
PRI, X JE S RGBSR
Hl: RIS 3R Gre et A 7 2 I BL K &
BRSO — BRI, AEh
HAE TR IR B AR 5515t X GDP )
PLENAE R & A~ R IR LA 1 2k S5 v s
Hih TR H MR IR E N, Dk
HH SRR AR BN SE PESE R R, AR 3]
LG AN AN B Sl

m. 17 R XL SRR

1. YR A sk AT

(1) 47 kA2

I8 T R it At A A T B R S T N S
G MR ER G KRBE DT ST IEAT
MEITRE, BN, ik, ARE. B
SEWTAGE B, TR R @R
B NATRIFER M R, IR, Al
B HAE . ToAKALER, ARG, FREE A
SO PSRV R BRI Ik T R A s 1
[ B2 5 W 5 8 R P EE BB A, 6 e gt [

RV R X ST U Rk e . SEE s R
Bi. s TSR A RS ThAE . sk X AT S
IMESEHERNIIER, AR —EZH R
I 7 8 SR ) e EA

b TERRF 2 3R T e it 4% it A 1A 1 A
o ALY, [EE R RN s RE LT
WK E TS ), AN EE I BT 4 TG
REBMERR R TR R . fEILE SN, HOTBUR AL
Wt R T & (- RERR “ Il B8R
“HL T BUR IR 6 AR 7D BOE A . 2008
Fha, TERMPFEREIRE & “4 it #
ORISR, A SR P i, A
PR TE L AR T A A it A 1A T R
PRBE T RS SCR . N T BiEBUM R B & i 5%
WK AT REH R I R GoE XS, 2010 £E LISk, [
FHET —RINBOREI, Xt mhger & &I
B ATIE . BUERLTEF & 5 RAT AR
Xof T B St 22 AL S SR BURSE, DR
7 BUR B Rl 5t 7 £ BIBURF A5 25 AR 1R T
JP5K. 2014 4F, (R TInami y BUR T 55
EHREN) (Hk (2014) 43 5, DURfEMK
“Q43 FIONTD WA, IRA AR U il BT R
REZWR B, IR A E s . (=
&, VBT E R R R R IS E Bk,
P Al R AR B 8] P AT A2 R L 2 At 4 it
FR I AR

(2) fTLBE5BER

2019 FARHAREZ “HA” BREYA,
REZFFTATEARFEE R, ARREFEH
5 E. HNBREL TS OB LTRER
Bl BUFRHS: A KA R AR AMEAR
HE, AHRREMEAREBRLTELRET
EXA. KA. AR TAEURFTARE S G4
ERERPBEBRAEIS, A RAELRY
ZFRAIATER, —ERELERT BmEL
YRR ERBEES.

e 2014 4F (43 5300, MEGTEA (H
75 BUR AT 853 55 40\ T/ B35 B 38, 1) i )
(A (2014) 351 5D, %f 2014 4FJEHh 7
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ARG AT T H) . BB, IR LABUR LSS
B 10 )5 SR IR A A5 555 H O BURF P £5 55
B RS, RPN E B 5 55 LA R RT3 13
P ALt 5545 T BARFE AR L | B 48 R
JIEIE . 2015 AELISKk, B G T 2 EUE
BE— ISR T BUR 55 B B, e T B
FRCATT A AN TG 3 N =8 [ 1 ERURF 28 5k 2 ML
i, EORRYGEH RS E, KR
R e ) B 4 A - 2 I BUR R T R BE . 2018 4F,
PRBEE N5 NATH IR, A A SR
LT — e AR RS, BRS04
T IR TR AR Rl P & A B A B
5 2R LR T oK 2 it 182 e A5 45k MR 11 7 58 S5 B
%o

2019 LK, EST FTHE IR A,
TEIR s | B e 55 1 s B HE A o 2 B
IRk B R I A b, BURF RSN R Sl 15
it AU RN 1) ) P T R S B LR K D
ISCHE, o0y RIEFEEIS A5 F W ER,
—EFERE L RAR T A A 478 e BB I 77
BARKRE, Bivafiss &, WEGREE T
R4 (2019) 10 5 A1 704 (2019) 40 53¢,
B EJEE PPP T H % A Hh 7 BUR B 5145 14
LR, A% LA PPP 44 SCHE nith 5 BUR Fa
fiid%. 2019 4F 6 H, WEHIT IR CLTBia
AR 537 & A B B HAE B 17 BUR PR 5%
PRSI R ALY, 48 HZEAS B B A5 45 1T ER T
TV RATLAG 0T Bt 057 55 3047 it i 34 T H B3 3
B, HE3h 7T BHARIT. B [0, RS
SN S 5B RS AR B rh, 32
BRI i 7% AR R K £5t 25 9 PR 58 7 T 0 3
B A G R ) AEAE R B, T EFE.
Rl BT AL TS ARpRUEAL BT (BLUTRfRIRR “JEAR 7D

R T FH BRI D, AT RE S BB %% ok R A
Y. WEHEARIEN S, AFERESS
BEIRER,  ARAR Rl T AR I O (3R A M A
PR3 9% B e S 55 B ] BRAEAE RS

TiH #4551, 2019 4E 9 H, E & BiEIk
CAZ 0 55 ] A VS A L), e R A8 3 At 18t e 7
WM R, I BT B LR 6 SR AL
WM, 2019 4F 11 A, st g /AT
FIra/KAC IR G 2 TR TR R, Sy K
B R B KR TR B 2 it i A
R AT AR R K AR i R AR AR E KR I
He%.

Pe& i, 201949 H, E&BR IR (K
T hna [ e U BT 0 H A G B A A,
Fa ot “REAR AR EERE R EH , &Y
PR AR S i L) X SRS ii4R,  feif
Tt R N AT E #5057 @ AT GG Y A
KEMTH, ZREMNGCEEREIETASE,
M= T Rk K 101 H 55 A SRR

2020 R R R LR, EHEKH—2H
G B FBCR I, HERN L g AR I R T
R, 2020 4E 3 H, Hr3krp tBUG R %40
Fa W BN R AL DA RS« B2 5 R B 4 sk
BN, It 5G MEE . HE 0SS T R R 1
MRV HERE . b, 2019 4F 11 H . 2020 4 2
H J% 2020 45 A, WMEGREE NET 2020 4
53 BTG R 55 PRAIL 1T 2.29 T ot, Xk
B 158 it ST ARSI AR R 77

SEKE, FIRHRBURRH & A
T ARRIEA Bt R P A, IR Al AR
BT — MO E g% E), R — e R R
fife T IRA AN B HE T H B4 ), i —
B T B AL 2 IR A8

%2 2019 R GBS WAR K T BKFE

AR | BRI BT BLABRER
KT BT 25 " " -
- , v e TR R PPP I H A R, X T IS & BRI PPP I H , A9 NIABCCH TS
PSS W AGIEREIURISIIE | i PRR UL, SAERMIAL 852k P UL
. 2019 SERVERBIGEE R, | fESTTEERAS T IERIEE LBV S0 . B A BB 0 2 R K B 2
ATIRECA ks EAS I, TSk SRPRERES. IR EE AR AT A 2 KR
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T PPP I3 H # " ; , .
. I PPP PRI | v s s PP 42 SIS AR BARE % PGS, 0SB B
PSS | MR WU | e, e i 9cHest It A AR A5
: : T R GO T, BB B TR, 737 B
4t b : il
sotoie | amany | S IMERASU R | GRSt A AL A A M MK AT, &
PR | R PATIUR S| w50 et A RMAT L £ BRUEoRs VH S
" SAENT &R AT A
%%Iﬁ?ﬁ1&%ﬁm(ﬁ¥@ A3 e Friey q y = KA ST B2 P A7 2843 4 AR 3 A |H |
S T e L e e T
YT VA
AR T I E G, R AL,
. s a | OUEFTGE, D SRR, AT LA i
MOFOR | HFR HIFBERS SR g o s LR (P L . DV R, S ST
S o U 20 D )l 200075
IR S I AR 7, S5 F1 Y% A F B oo
b | TR RECSGRET I, SIOHBLE R F A B
200911 | | RAPEKEMIBIER | it GG L A9 R ATATET T R
A " P | ELLII 25%0 5 209 RAMEIARIOAR . PRI SRR, iR RAIRAR,
= e 22 ARG, ERLA BRI YR 45 T
P AR A SRR LD, IR 5 T % 1
ooiin | mam iy JORIGBHEL 623 RIS MR, o
Bt 5
dopos oy | TR |y | IR e, SR AT TR KA T A £
%5 FLIEIRIRSIN | g, b kAL TR TR, S A TRt
SHMEIE I
o AR o o | ERERA AR RO TS, EURIARA, AN,
P smnscmn | 0 R L ORI, IS 3
202 | feemn | TAEIMCHERR | g, ok, Ek . SIRER,
& s BRAESR (L, 224 nT SRR AL R Bt h
szt s | IPEPIEL | A s | ENRASE LI, SSRGS MYk 56 R B
i It A RIER L W1

TRKR: RETASLEEEE

(3) AT K R

By r o0 S5 R B At i e O, 2020 4F

WAL A WA AR T R AR ARG TR
R, MA—FLREEN, RERBHEE., %
WA W BUFRRLIRER . BELLFEEE
Yo7 B VAR 55 B ARAFIRATA b 5 307 BUF
1Z R KRB —F BT R, FoREmE
b igH R E L -, RREFBL L
B FRTE A K6 RRBEA LRSI
{EAF K IE.

H AT, FRE RS M EE, W
AR A T AR KT, SR R R I 7R 7
R FR AN v L, RO B AT e TR E 4
Gt R B E TS . Kok, FREDK DL
ik hEBE NS, GEFEANE. %
GERIHT RLIL R i R R, TIEEL R, GUF
W BRBESR (0, 204 TS RO BUAR AL LR ¥ it
R&R. HAET, g mEnik 56 k.

R AR SRR P X s . Fr R AL 2 b
TEEERE R, JHEECE 0/ X S5y
T AT BOR R BT o A4 b A g3l T Al
Bt A B R, A0 — e KA, VF

(RIS, 15 B 51 55 38 7 A <z o M
IR ST, SR AV B Bl 5T R RE S L I
Bl 5T 55 5 30 07 BURFPE B 55 70 B A A5 3%
Al 5 T UGS HI BRI PERE— 2P 554k,
G 1 DX A A Ml T 2 R o R, AR
Al AEbrid 14 . 2020 4N “BHEHTMT i
BRI — 5 SR A ML AR R 7 i 12 2 0 P
I, “HAERREAR” AN, RORAESRAL B L
B s PR B 1 70 K 0 R B A3 A M e sl 1 X
lSAIERE PSR
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2. R HAT oA

(1) BT %

RA LM MR E A RAHE, &R
BEBABEERILK, BARERERE,
W EARE ) RBEIR, SR EMRBEAL.
2REFT R RAEEmE], PETSEHE
#eEAR, TRAEIZTHREEH R LTI,

LAER, (E T B GrAR R4 IR
) I N e S 5 12 NSRS, &)
Ril, A& S AR 2, EANR O
K2 24, R R A 4 E A S
TR FE P AR e PR K A R IR Bk % . 2019
5, 1R AEREG SRS AASH M IR S 5 R
W E AW AN SR SRS A, A BEr
22 e TG, A AR AR R R R T Ak,
SCHL AN HEE TR 31.54 JifZe AR, [A
EEHK 3.4%, S4Edbto. o, #0607
sSe¥rE, AEE—E . K, RO
17.23 Jif¢.ot, RIEEHEK 5%; 10 14.31 Jife
TG, [FIEEHEK 1.6%; H VA e =y Tk 14
W, 2019 4, HHE HIRZE 2.92 17T, [F
LK 25.4%, $2 5z KRR, R E P
SE 3 1 Tk ISRl L At A A 57 % e f it
TR SISCEE, R E TR AT

A1 PEECRSEEALSE

2013 2014 2015 2016 2017 2018 2019

mm HEHOBRS2E (DZT) —o=18E (%)

FARR: FE TSR

MK 34 B, Bl 35 D) BE R
T, Rty 6k, EIRR G EHEC
WAk, HEFEER GG RN BA
PIoR 2 h I 55— KA Gtk e, HARBREURSEH
RO EEE R Gk fE. 2019 4, A EXS 2R
B T 4.43 T, 8K 14.1%; X SEE

0 3.73 Jifeot, R 10.7%; VUK 5tk
R A, WHASEE DO 217 ot #K
0.4%. UbAh, FPEXS B WLk E 5t
1 9.27 Fifeot, i 10.8%, =t B A s
TANH M

2 3| [ B 75 R 184 33 5 2% A N AS b
R 2y, HEFEGHREAR R 1JL4FE,
HECRE T — R A5, AR TR BUR N
TR GBS E, SR O GRS RS S
R, BRSO NRMEGHE, SCRAVIAFE
i HRHNTIH%.

(2) BRR S

T ESFARRERNT KGEE, A%
BRAR AT AR, AR EE ERRE
WK, 2R TR,

R E R G REdE, 2019 4, ol
mn 28 VAT 411649 1278, EE EAEA XK 8.0%
CHIBRANAS R Z S bRt K 6.0%), 334 4E
R LAE S, SRR R . o,
BRVAZE LA 27 S R 5 372260 124,76, 3K
9.0%.
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2014 2015 2016 2017 2018 2019

BEESE (IZ7)
JoH A FELELH

BRE, rhIE E A S 5 AR 22 ) e T 4
KJg, MuEhiimg. BR3R55E0E5E
AR, ARRE 55 1R & 15 UK 5 v &
WAL FrREILAL . (REEE B st A A
REANEY], EBEE . HNEEEM. BT
55 S DU 7 2R R ALK XS [ A 52 5 77 2
BORAt o AT AIASWT A Jre 55 A e A 5 4+ 5E A
WAL THBITWA AR RS, T )
Uit W 28 AN AR5 T RO K2R G VE IR

www.lhratings.com

13


http://www.zhlzw.com/Special/ec/
http://www.zhlzw.com/Special/ec/

BSEETEEREERAS

China Lianhe Credit Rating Co.,Ltd.

IR R IR AR

(3) HhFsTk

BN AEEANBAREAAH S, H5FXY
RAT LM EARTAA, B HHMEBITIE,
YRE KA Y K, BITRERHEE.

ENEIEA AT WE RS,
WmATIE R E G (e RERRIAOER
HE, NSRS, 2019 i ESYH A
WikF| 298.0 Jifeot, WIGHEE, &FEASY
PRSI LI K 5.9%, Lk AR 0.5 4
B LSRR ER R R RRIEK, (H
WA TS, N R R B . M 2019
AR TE, TR R otk — i
%, WXV T R KR4k S om, 3t
FI\ Y SR AH DA B 3 eIt e oK D7 ik e 44 2 4
Tt HRFARERARFL R LU Bl
A WOy R E N ERF R IEAE TR,
FREER MR, NS 7 SR 45 1 TR RE 1)
HE )&,

(4) F R BRI KI AT HAT k97 oh

BHENR HATRERY RBEK, FHY R
T4, MEBRARGHE0— R P BRI
BNK, EREFECRYKEL, BHHEF
HERY @, AITAEZREERFA.

2020 4], ] P O 2R LR B I 4
1, HEAT TGRS 7, TR RE %
HREAT, BEAANTRSR NS, SR A8 8 A
K, RRRYgE AR E TS, 2R,
BT, 2020 2R E TR 5 Stk
FAE 657 AfZu NIRRT, HEFAERHA R %
6.4%. Hrb, H03.33 A2t FFE 11.4%;
#103.24 Jife.ot, FF0.7%; 5 5% 983.3
276, /> 80.6%. WEAJTTHI, 2020 4F—ZRfE
WHE R R Z, SESZIESHE RS EE
A1 7.86 Ji42. 7T, [FIEL TR 19.0%. 99 77 TH
2020 F—FfE, HEYRETFERAMK,
YR SRR, SESYREST 56.0
Jife e, TR, AL N EE 7.5%:; 1)
WU IR IR BT, — RS
WK 1.9 F127t, R 12.1%.

2020 4 3 A LAk, Bl E AN 2B 12
BBt EE A, LA SR IR IR,
W EE TR MRS, FRRE RIS
TR, BEARET, WP R, P
R R e, RAECRIEFNY 2 U RR SR AR 7
MK, YRsSfBETt, MRiEiT 23R
ko PRI BT AL 2R G0 o W
&, TCHMMELE . EAEE. EREENE %
PP B, FEWES. N TR G, “ BH
W+ERTT . PA, (@R SRR K. 5—
JiTH,  AERE M 58 PG IR AE IR EE AE, X
RETEREIE R T s, 55 5 H T4
FRERBYR G N, A BRSNS
SRR, ST IR 8 A AR IE D R,
ANA R BT BTG — R ME . Fe e rp g, [
F B RS, SO E KT — RS
FRE AN R SR RS I, B B A e IR A A, X
WATIEE R s, faoe gt eE, H
B ORMESN R IEAS, KR O3 5 1
UM [ 42 B I

3. RR&i

NE RFENTEZNGEA K =L ERAM
B TR LR, BN TRFFEHEK,
NGRS HE S AL

TN T HOAL (R F 4 = A, AR R A A P i
IR T, AT T Wk A5 R IX 2 18],
X6V, A 7 AKX, 2 BIRAES
TR T o JR T A R B ORRE 43 O 5
BRI 2 —. 2017—2019 4, &I THHLIX
A PR AR 43 K 3563.48 12.7T. 3947.63 A T A
4741.83 12763, [FIELIGIE S 519 9.1%. 8.7%F1
6.5%, BWEHA NS, 2019 4F, M
AP 3Ehn{E 480.90 12,70, HEK: 3.9%; & — kit
hnf 2315.26 1270, MK 7.6%; =70
4 1945.67 1270, K 55%. —k7F=Mk B

P BN S HE AR, BT (GEMNT 2019 £ K2 Aok
2 RIEGA MR
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F4E1) 10.0:49.0:41.0 A% K 10.1:48.9:41.0. A IR e SE BRI N A T [ 7 2,
B X A p7 Bl 92074 o6, Hb EEREK 5.8%.

2017—2019 4F, JE T A4 43 Tl in 2. SRR E ST
{EFFai K, 4378 1425.19 12,76+ 1577.89 Har, @MW EEPFERAFLNE, 4

2GR 1862.24 127G, 2019 4F, #RELL Tk FEERER. EM T URITEBGIR AR (U
BEIEK: 9.0%. TERUBILL L Tolbrh, vz NEFR “EEMIURIT™ . N i sO8 Kk e A
KUE, EAEMILFRE 1.4%, SEARMIEK BIRAT CPLURTRIFR “TRM AR B FitmE s
2.8%, Mt ki 6.6%, A s G R i I AR A R A &) CBL R TR FR“ N 4% ™) o
BTG 15.6%, FAE MK 6.3%; 4 FEMN L TTAE i 17 35 2L 1 [E G 55 P 475 A
BEATIWE, BTIWHEK 55%, =HITIEK POV RBER TS AR, FEMNFEZ S HU
13.2%; 1128%E, KL IR 24.5%, i Hlid . AG MR ESEHENS, FEINIERE
WK 9.5%, L. BTy R ORI N SV T AZ IR B A 0 . RN 5L
K 1.1%. PR PN IR AR S T B T B A A it
T A, RN T A [ B R B TH e @ Ak, FEMNFHLREE B R
SR 17.7%- 114%F01 0.1%. 2019 4F, M FERHBRER BB MR R LTRSS, AR &
i H % T & 2.8%; R b= FF B FER K 7.9%, R T BB A 5 48 SRR O sk
reE, BB T E 15%; 5k R, IR ARBAE N T X TE N B T E I,
P K- 19.3%, Horh, T #&E K 20.4%:; FERH B Y 25 ) 32 B TR AR SR X

>N

PR T I 9.6%. I R FEERRIET . R R, 65
T X A8 RO H o BE 2019 4, A F]
B ERERA 7 R 468.56 127C, VM LRI WM ASE

9 R R I A 2 s 55143 1129 700.65 275
313.35 4701 273.75 /4. 06. KR, AFIEE
AR M T VU & AT P AL RS —, X

ML B

1. JER M
ANENEF M A, #E 202043 AJK,
N FIEM A R SRR AR Y N 38.29 12T, B

A3 BMTEEFEAREN (45 120)

v | g% | mR | b | AE |
Sl A cu | s | s | g | e | EWEBA A% Y

FZ AT T b X T

el 2 AF 786.97 | 20596 | 449.24 | 186.74 | 4212 | wINTEK
T ILRATARFIAT IR 22 ] T B e KT R

EELTEARLERE
TR ERR B, KERIAE

N ' . : 1 . &M
wEEEREEHARAE 488.03 | 14258 | 21593 | 100.38 355 | EMTHEEZR B TR S AR

)
TN TR R A | EEA TN R m R R
TR 2| 37774 | 11639 | 17666 | 3983 229 | wpmEwE | R
G| PO . AR

T TR TR A
AR N IR AL A PR A #] 361.60 | 108.53 | 148.44 45.42 331 | NI | SRR BR A W Rk
HFF R

E: A BB 5T R 4 2019F (KD
Fob kR ARAEAT LA
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3. AREMR

N GHEEBEARBA $FHERRE,
BT NIRIE, NG R TR E R L
oa kS5 RE %,

H AT A B A m S # A R EF KA
MR, BlIMARIL124,

HieHE, 19704E6 H 4, WERAETT, Ek
THEN . BRAHFIN . —ZE MR, —%
TEWE SR TR 3 e B RO L 0 s
FEAS AT s POATSR M T 55 ™= R A B RIS 4
PR TR JEN T3k i & R P A E E
A FNCIFSEZS N Pl TR A R AT e dwaw &=
FRA R GHE, N TR g s 5 KA R
AR ERK, FEMEHAERK: 20209E4 H 20
Hig, EAFEHK,

WAooz, 1962442, 19944 TR
HHERERARAF; ESEEBE, &l
M, AT FHURARA R #FHF K, 2010
E05 H BT EM K R AR AR (LUR i
FR“PEINRRE) BIRZLRE, 20104E10 H £E41F
AFBEH; 201157 7THR, HATEMNAKRE
|FHK.

A 202043 H K, AR A IHIEREIERA R
3218 . HAEH N 71 541.55%. A5 NG
11.22% . &5 A 51 528.00% . AR N G
19.23%; M PIRE, RFEAR LU SR &
29.92%. K& HAT.67%. mh KLU
1522.41%.

D>

Hol

4. IR EIHF

EHER, BN TG —BAETIBNF
THKk, BMTHHKALEAHRE; AJE
NTEZHEFRZL2EEK, ARIAK,
DN E) AR ENF T K ANE S 5 & RAFH H 84
T

2017—2019 4, VEM 77— A I
W NAE S E A 1K 3.669%. 2019 4F, VT SE
P WA FETRE N 219.40 1270, FEIELHEK
0.3%; —MAILFHE S H 443.00 147G, [FAIELHG

K 3.1%; FEIMTTIMEEZS %N 49.53%, HIEL
F 45 RE 198 . 2017—2019 4E, &M T BUMNE
FESWNBEB) T I%, 57704 282.82 12,76 306.75
{¢. 761 226.20 12.7C -

A 2019 i, VEM T HL T BUN i 55 R A0
748.97 12.70; #E 2019 FEJE, M T BUR 7 £k
R (B SARBIGDP) N 15.79%, #: 2018
R T 0.03 NE 2 A

FEAEN

2017 4, AR VE E 55778 € 2018 ) 18 5L
i, N T B 2k AR i TR 3 A AL
BRSPS 1 0577 2.94 A2 70 B A 7 REE R T
ANEEF" 2744070, BN EZERTEN 21

2

T AN

2017—2019 4, w5 AIERASBURN AT
AN 1.76 1278 2.03 1270 1.49 1278, +
BALFEL IR =AM BUSGRIE . T H 2 b
Wi SEREBOMEEE BN . AE MR IE MR Bt
4, VW TER.
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*hBh
HEH R AME K 2256.86 3406.36 0.00
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BB RIS B AT BT, (2 AW

TR HEH B 2 PR A N 52 R I,

HH M EFES DAL AL, SFE
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RSN BATIMIAN. B2t miA. &

TREIRLIAN
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TNEFAE (BREMKRREIN BATRF12H
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B, SRACHRT. F. FERE, AR
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52 [ N R 5 T AT F i st SRR B T B
Wi, > ) A i A B U AR R % A2 2018
SRR LI H B AN B e, A &
AT RS Bk . 2019 4, AR S E
BN SFN 100.38 1.7, [AILE T FF 18.84%, F
AT A L AU B g A FF RN R
B BT S8

52O ) P A B USON o5 B, A ] 2R
HEBRERZR G BRIREMB K. 2017—

2019 4, AR FEWSERZRESEK, 755l
4 6.50%. 12.98%7F1 11.09%; 2019 4F, AR *
EV S BRIRFE L TR 1.89 NE 0 A, AR
B MR A TE R 55 BRI AN R EFE
T FERTEL

2020 7 1—3 H, ARISEIUENYIN 16.45
fe.78, FMMF 2019 FFA4FR) 16.38%; [FIHE
RN 9.74%, #2019 FH A NI, RTHhgg
E I RS FN TREME 55 BRI A BT R T E.

A5 a2 ERAMKR (F15: 124, %)
2017 4 2018 4 2019 4 2020 4 1—3 A
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ey 103.50| 88.04 3.70, 87.40 7212 470 7810 77.80 399 1259 7653 4.08
Horfr: REWHE 2227|1894 6.43  17.71]  14.62 835 1553 1547 7.22 261 1587 1220
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K% T 0.44 037 3134 1.27) 1.05) 21771 391 390 23.49 0.43 261 15.36
T2 T 7.70 6.55 21.91] 10.94 9.03 1264 442 440 2055 1.80] 10.94 1372
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.
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TEAE26.50%; [F]HA B % N47.19%.

B E20203H K, anlafE sk TIkX
TR I H S NRIBITH B, 1B )G
AT NS K AL R EE /71,00 75/ H .
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5, AWrdh S5 XIRTE ,  H AT AR At
TN TRV, TR I — I H .
T3 I H 5 7 SR BOR P R X
ZHe. HEEARBUF. HHEXERSEIT
T IUH A ST 2 T H AN K
MBI 14%, A& Lg% 4. AR
Sy I0H T AR P, AT IR R
W, A RSB RS R B U S

2017—20194F, 2] LREHE Tl U\
BN, 43 I0N7.701206 10.9412 0 H14.4212
JGo FHT, 201940 F]SEIL LARHE T YN 4.42
256, R %59.60%, FMUFEE/N, TR
AR AR H Ar kT 500 H 50 B, SRt
HEREENE, AR BT IAARHE. 2017 —
20194, FHE 73l H21.91% . 12.64%
20.55%, 20184F | FRELAIC 3 2 2R 2 4F 45 5T
H 82 AR S T

BAE20195F K, 2] LR TRk 3 21
AIH (TR SR5E#i327.6614 70, O
$1156.331¢.70, K41 H ¥ T-2020—20234
HEN A, #E 20194E 1 H Rt [H13k22.20
.76, FERIGOUE T, G BHERREE0
A TR CARAE R I H RIS L. 5
BRI H B EFNMBR, K,
X o8 w9 4 o FHAROR
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%9 BE2019FKERERATZAERAEA (45 12T)

T 4% T FIEM | eTHW | B | owws | wexs SO
M TR VLIRS LRE (O8I 3 M s BoAR P e O (2014 ) 58
D X T 2015.1 2020.10 89.00 37.03 B 0.00
Sp— . N TR SUEH (2014)
FHIE—HIH (BT szﬁww‘%’ ”'E’i&*f: %%75‘ 2015.9 2019.12 2255 1357| 178 5. WRIKHE | 743
REERAS ( 2015 ) 12 &
g
RIS T [ 1 B s ) % 23 € 2012 )
(BRI R FIN TSR 2014.7 2018.10 10.60 9.10 1286 & 1.78
W KEIE OB he e T 3 i A R A T 4] % RS g € 2009 )
(BRI, S RARAT 20158 2018.12 ey 055 s N
W2 BT RTE A % TAR N " e gt TR (2015
(B, B S RN R 20061 | EILK&H | 1641 303 148 = 0.0
A ARV IR ] SOR A it 4% P S TR O (2014
RV SEA B) BN TR 2015.7 2018.11 1.40 1.20 1885 1.44
VM T B 0 R B B TR M RO P R % U (2013 )
AT M0 X 4 ol | MM e 0.0
MENNK (ZEF) TE TERMUEH (2016 ) 39
AT 2016.4 2019.12 5.75 5.38 = 2.70
FRUTE BB LR A RIE* | s e o e
CHARZIT IO TN T e i e SR SE T ARGH 1.70 1.70 0.00
BRI (BEREZR) — o
(R L, fER ) W42 BLBUF 2016.1 SELRGEH 31.42) 1.05 0.00
BB TP (ZEWETED | M RIS 4R 2016.9 2020 6.50 7.38 0.00
N TTEERE (PPP I H ) M T DA AR 2015 2020 22.00 0.00
ZRBFI AR Bt (BRI E | M T W AE 4] 2015.5 2020 3.00 2.36 0.00
gfﬁiﬁfﬁlﬁﬂﬂlﬁ A (C&ITf HEXERS 2017.1 2021 48.00 25.36 7.53
KR E AL H .
K- 75 ; , ! . !
RSB A KREBUT 2012.11 10.00 4.32) 0.00
JURIGkEE (HETUE)D 2017.5 2020 11.41] 11.12 - 0.78
KR DA P (X B 1 H NS 2018.1 2021.12 36.00 23.13 R L 2018 54 0.54
& iF -- 327.66, 156.33 - 22.20

A KA NN T FTAL, BAFItR

% LA
FoAt kR a3 424k

BMFIA TR
HFk, o8 BRGE TARY L HIL

RRAAHIEN, B LB IAERE

ANBLETH;, TXRFRE LA ELZHH, A
g BB R AP LELEAETHRK,

O\ F ROl 25 5 B i AR P TR A
DA (RN feAFERUR O N &, K
TETF P A AR 7= B A B DR S N — 1A, A F]
PAEFEMHATEENS, FRKIET A
MR A SR B A RA R (LU “ Rk
59,V IMED M L YR o ST SRS AR = 9 VI 8 47
RAR A I T Ak — 2R 03 5, kT gk
AEIRHE T G, T R, ST
RGTHBATX 5, 2 BT 45, 5Lt
FEGEE PRI 7 . 20124E ), AR

AHRE B TARGLERAIM, o8] EHEH

FUF R R BN TN REBUF A =T B4
BEARGINTR T ARG B A Ay R
( 2013 ) 2715) , BEALTH ARG EMN T H
BEAPRNE, A FE R — F R A 2 e T 4
UM I E ISR AT A T FE AL 55, T H A
Fdk— B, 2017 —20194E, A Sk
55 A AE RN 5390 91821276 1.6912. 7T
1581070, A, 2wk & TREFRP
V5% ) 243 51 799.36%.  23.58%4111.29%,
Z S BRI R SR EZERTEAF, BA
P SN

20201 —3H, An| ke L TR
TN
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K142

WER, A8 KRG TAERBRIBA R EIEK,
ZHRIBRALAR A, ZLEFEARESD TR,

KSR TR S, HAKSERTETA
AR TR R A PR A T (LUK “i ke
W7 A&, ZA ARG EBIATF NIEK
EWZFATSS, BT K TARDE RIS HE
307776 AR, HEAKAT L XA — 2B W,
R RN T /N T AR R B I H il T AR AR A
EREATIE ) TEEL ( 2004 ) 47635, 1EKE
WATE E4ES 50N R A 3 TR .
2017 —20194F, /K55 %23%e TRV 5573 i) B
AN0.4412.76. 1.274¢.76H13.911278; FHr, 2019
B, A SEIKS TRIRN3.9UZIG, [FLK
TRIG K, B R K S B A X dd v b B R i
B, [FIWIEH#N23.49%, 20184EEK:1.72

20204E1—3 1, A FEISEIIK S TR
0.4312.7T, #H24T20194E 4 41111.00%; [7]#H
EH) 2 415.36%.

3. ZEME
IR R AARY KB A F B R

BT RLEHR YR, N)BEBRRETHAY,

2017—20194F, A mEEHRUE i E 2
TR, =AESRIN5.450R . 3.361X F12.04
W, BRSO RS B R K1 L T [l
IR FEE T8 A7 07 R IR 8 R B,
BLARN A A7 PRAE TR Tl 45 75 3 K i 3
KB AR G55 AT, =451 90.90K
0.737KFH10.567;  [A] 3 e B 7 Ji i I B kb 4 R
[, =4E4r 5140307k 0.287KF10.211K. Li&r
E, ARZERREETREY, ARSERE
#E&O

4. RARESR

=17 WA, ARSI
WU RITR (25 R, 0 AT 57 DL e
ARAN . EIAZEN SR, E A

RFET AP B TR Tk 55, R et
FAARBR MY 55 B J s B L5 T, A wDHg
BL Bk NBEST FRE 7Y, 04 R [ R e B
B R EEBE LA IR e, e m B AR A
T

I\ MBS

INFIHRAE T 2017 — 20194 FE W 50 2, 43
AL OSSR S I CRek i@ &40
A AR 2SS B CRERE @ A1 T
MM SR AT T H U, A T hRMES R
RENFH IR, AR$EAER20200F1—3H
SR ARG E . A F 20175 55 Ko 1 H
20184F HAIEL

HE2017FIK, AFPNEGHEE—%T
AT 275 20184, ARG I PHIG2K
—RJT AT, WOSK—HT AT 20194,
AFRPE—RF AT, FBE LT AF,
A3 ANAR B R PR A E A IR A F L AR
Te R AU A A PR 2> =) A1 e o L3R R SR A IR
AT HE20204E3H K, A A G TEE—%
TAF4K . A FG I ERRTY K kb7 A #
FUBLEL /AN, o8 w0 55 40 vT b

LR R=E

Rk, ME LAZAE TBALSHALNGY
X, 28 REARFEY X, RIAFSFER
Fep K EFIR &R K, s KeHBAR—Z
EA; FRAFDTEARPBRRETH £, A8
FERE—K.

2017 —2019%, Zw] T2 HUBLA K,
SEWE AWK T.68%, TE RSN
B B 20194F K, A F] Y 6L 451488.0314 7T,
B EEEEK4.16%, FERAFR. KB
PR MR TR K ATE. B gi b, A
HR BN 7 N62.51%, B EARJR FRF1.22
NE R, BB AR B B N .
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10 N8 22K MR (B2 12T %)

2017 4¢ 2018 £ 2019 £ 2020 4£ 3 A

H £5 & o itk L5 ditk ot 5154
R4 4797 11.40 39.52 8.43 35.20 7.21 39.81 7.86
IV 8 24.10 5.73 48.96 10.45 48.96 10.03 47.12 9.30
Fofth Rk 30.42 7.23 37.93 8.10 39.69 8.13 47.15 9.31
A 136.40 32.41 153.95 32.86 165.94 34.00 171.65 33.88
HoAb i sh v 11.07 2.63 4.96 1.06 4.66 0.95 5.32 1.05
R 262.25 62.30 298.62 63.73 305.09 62.51 317.43 62.65
AT R 11.09 2.63 13.56 2.89 14.22 291 14.22 281
K IR % 85.81 20.39 90.81 19.38 95.73 19.62 98.19 19.38
PP b 7.26 1.72 8.59 1.83 8.36 171 8.06 159
ERPE 11.34 2.69 10.50 2.24 9.51 1.95 9.42 1.86
IR 17.45 4.15 21.25 454 7.72 158 11.41 2.25
HAbAEREh % 17.83 4.24 16.34 3.49 16.27 3.33 16.28 3.21
E | k) 158.67 37.70 169.93 36.27 182.94 37.49 189.23 37.35
gl st 420.92 100.00 468.56 100.00 488.03 100.00 506.66 100.00

TR R 228 T RE A 2020 F— 5 B S AR

2017 —2019%F, AFFANTE - AMHE I, AR = AR A 421 835
FEWEAHKT.92%, T RN IK ERANE 1R Sl T TR B T A IR A 7 ppw —
A AT . # 220194F i, A Rl i3l B 7=305.09 M IECE I s — —
f¢75, #2018 RIEK2.17%, LI M4, ‘ I 4202 | 8339

= ¥ % N T A9 FIHRE
7T S S SR i A SISO AT BN

2017 —20194F, 2w 5% B AW T B 2017—20194F, 2w Hoft NG A WG,

IR G THFL4.35%. 20198, AFR 45 43K1420%. BE019F, 24
M % 4:35.2014.70, #:20184F i T F410.93%; H: ity SIS 39.6912. 7T » A1 Bk B N TRk # A+t
FARIT A7 3R30.1544 70 JFALARIT /R RIL 22, {8 BT E R S T R E A e (A Ak
FRERRIE & REHIEATHSOSILTE, AT ek, W01 IMINLTONL TG A7 S5
BT B 594,961 7C T i 4% BB 2 o H 960.98%, LAt
2017 —20194F, /o~ F) RIS SR G 2 o E i

R ARKA254%, B FE20194EKE, AT N

UK K A948.9642 70, 20184 IRARFFfRE s A #12 ME 2019 F RN JAL AU E L A
RO K i 4 B 2 4 L %983.39%, i ($4: 47 %)

o , . . BAAT AR &8/ il
ST e T P 7 A T L TR —
e i - A AR B PR A A 11.52 27.95
%’E@@L{&)\Kﬂ‘/\ﬁéﬁij‘j 13941&75’ ﬁ\:q:‘)\&ﬁl? 145‘5 /ﬁ)llfﬁﬂ'ﬁ&% 6.20 15.04

PLN B 5 EL87.08%, HEARK WA 4 . i G T A PR 2 ) T B

BRI Sk 7 s TR H 2 HE 419 1018
WA G EEAFFREME | o,
A 11 BE 2019 F k8] BRI A L EA Fi ' '
(432 270, %) ﬁﬂwﬁﬁ RN ) Te1H ] 127 3.09
HALAFR e di ke & 25.13 60.98
fﬂl%‘%ﬁ&ﬂﬁﬂkﬁ&@%ﬁéﬁ 28,64 56.85 FARR: N5 FiHRE
-~
R = ERNAE R A 481 9.54
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2017—20194F, FEFE(EEIHHBARIGK,
AFMFIRABIK, FEE11K10.30%. #
F2019F K, AwFMFIN165.941070, FEHH
AR T H R A B A7 b SR s, R
20184 )i hN11.9912. e, F 2R T H % %
FERRAR K. M g, FERIFK
% A148.1014. 70 T A2 1.7.5942. 70 S+ K 7=
ih4.1642. 7T

2017—20194F, ~ A HERsh T = H g K,
EYE AWK T.28%, #FE2019F K, Adldk
WMBN T =182.941¢.70, 1201845 £:7.66%,
AT AR BT = A IR 5 =

2017—20194F, 2w vk th 5 G il ot 7= A
Wi K, FEHE A K 13.22%., #2018 )%,
2y E] A A G R B 7 13,5614 00, #2017
TERIGK22.27%, = E R A FDHTE N SR AR A
PV ARAT A AT PR A T L 48 @ R AR A TR
NTERCRE T, BRE 20194, A nl it
B ERT " N14.2210 7T, B2018F IRIE A 1E K,
F RN FE T ) e g R
BB Gkl CHIRAO . HEMEFEA R
DR E /NI A

2017—20194F, A FKHABAAR A BT i
K, HEHEAEMK562%. HE20194E, A
F] KRR 9 95. 731470, MR - E B AR
VM TR A R AT PR A 7126.2212. 76 SN TR
2R A A BN 7] 18,842, 7T M TH &
Ji SE A BR A ) 27.4642, 70 B i PN T i e 45 %
LHHRAF6.814070; KB TR FAF
JEHEIN4.9242. 76, T FHT N AR IR O s i
FEHRAF, WEEAEMEEA A RAF .
TR I 20 v T A B A PR W 1R 45 % P

2017 —2019%, AR TLHE = AWK,
FEEAK13.27%. B 2018F K, AFL

TE 7= N21.2510 70, 20174 iIEK:21.82%,
F B RN FHY LA AUNME, %
WARBUFRITE TS #%20194F)%, AFLE
Y7 N22.3842. 70, 20184 K K:5.32%, *
TR ARV 408 AT

B 201940 K, A A H AR AN B~ N

16.2744.75, F BN IR T = K BEREIE 2 —R%iE

(14.454270) T TRE B 2% S HoAh A B 55 7=
SR ) T A IR ot 2 ) 5 ) A B 5 7
SR TAMI

20194F, AFIHEREA 2 B FE5.7012
TG, R HTEREAETH R XN IE1EF KK

BA 202043 H K, A W] B L 451506.66
.70, B20194F i +K:3.82%, £ E RAFTT.
FoAh RGO RE A A SRR AN 43 % 5388
T3 . 18 22202043 H IS, A R A7 $£171.65147G,
BE20194F JEE 1 K:3.44%, B RIT A AN
Fral; A RS £ B #5.301270, &
[EAC R Sy AR IN T (P %

HE 2020 4 3 HJEK, AFZRZE™ 26.60
2.6, EEAFEEMNAZ @ KARAF 100%
BT 23.66 1270 it Il - b f B ASUHE S
2.43 17T

2. TARLEM

ZHURB T EFRETHEREEATA
DR, N THERBRIFEK, AT
AR BAEEHE—RK.
2017—2019 4, A vl A& A ks, &
PIE A1 2.58%, 328 R HANK T HAM %
KA K TS, B|E 2019 FE, AFTA
FA AR 164.27 1470 (B /DB R A 21.69 14
J6), 2018 K 1.87%, FE R HAR
a5 L E I AT

A 13 NG EBAHEREMR (B4 LT, %)

- 2017 4¢ 2018 4¢ 2019 4¢ 2020 4E 3 A
2] di ke &W di ke & d ke e it
DG ENE T 2] 38.29 2453 38.29 23.75 38.29 23.31 38.29 23.33
AR zE T H 30.00 19.22 30.00 18.60 35.50 21.61 35.50 21.63
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AN 3757 24.06 40.21 24.94 39,51 24.05 3951 24.08
AR5 B 26.38 16.90 26.55 16.47 25.30 15.40 24.54 14.95
DHR AR 20.05 12.84 22.28 13.82 21.69 13.20 22.23 13,55
FARHEN AT 156.12 100.00 161.25 100.00 164.27 100.00 164.10 100.00

TR 28] FHRS A 202045 — 5 B W 4453k

2017—2019 4, A a]| LR AR K AEEK,
)29 38.29 127G«

AT 2015 4F 12 H.2016 4F 8 H J& 2017
8 A RAT KRS IEYE & 10 1478, T 2019
11 ARATREASTE “HEASFECiAaE 5
SHEARSHEFIHR” 550 1278, #E 2019
R, HARRZE T AN 35.50 127G

2017 —2019%, A" EARANFH ),
EYE AWK 254%, B E2018FFEK, AH
TARNFI40.212.70, B AFRIEK2.64147T,
F RN T BU R AR 88 TR I I S
SEMTETHMA R BHNERES AR A
(IR A B BT P AT B e, DASA ] —HB 5
TH N B B H ke S 2R EE BT . R
20194F K, ARIFEAAIN39.51127t, 452018
FEJRIR0.7012 70, T B R M T E BT A

Ji 39 N AR RS0 A BR A 7] 1)34.047 5 b
T M THI B2 S0 B 7 B M T U AIE F A
TN KB A 37 Hb BTk

B A 20203 H K, AR A EM N
164.1012.7t, #20194F ik F[40.10%, A7
FE D s

28 FARER AWK, Fsh R & iR
B BB SHAEA TR, WHFLEMAEFR
1, FRMGS AR E; A8 2020402 5
MR, BRRXEFELES.

2017—2019%, vw]fAfit BB K,
EXEAHK10.57%. #E20194EE, AF i
3t M41323.7642. 7, H20184F iK1 K:5.35%, -
TR NAT g A A M RIS K TS, A RIEN
1151 1158.83%, fifit LA sl A fit A .

k14 D3 22 HMEMKR (B4 12T %)

2017 4F 2018 4 2019 4 202043 A
R &8 s EL &5 drkt &5 gkt &5 il
AR 48.07 18.15 38.83 12.64 50.39 15.56 53.02 15.48
IS REE 18.26 6.90 14.58 4.74 12.09 3.73 10.16 2.97
IVERYLSS 16.45 6.21 20.99 6.83 16.93 5.23 12.87 3.76
HoAth Rk 12.49 472 15.10 491 15.22 470 14.56 425
%%gﬁ;i;”ﬁnﬂgjk 2555 9.65 47.83 15.56 40.43 12.49 66.24 19.34
H AR 5 fit 26.18 9.89 45.25 14.72 41.23 12.73 51.26 14.96
WA 159.20 60.12 197.03 64.11 190.46 58.83 222.87 65.06
KA = 6.97 2.63 22.65 7.37 16.35 5.05 18.68 5.45
AR 97.00 36.63 83.68 27.23 108.75 3359 9153 26.72
AeRF fu b 105.60 39.88 110.27 35.88 133.30 41.17 119.70 34.94
pilrdst il 264.80 100.00 307.31 100.00 323.76 100.00 34257 100.00

TR 28 FiHRS A 20204 — 5 B W 4453

2017 —20194F, AN T TS K,
HEHEAK17.98%. #2019 K, AT
B 1113:190.4612.7C, #i20184F K T F43.33%.

BE 20199, A w5 fH3K50.3912. 78,
B 2018 4F JiS 39 N 11.56 12,76, o LRAIE A5 3K

31.691Z 70 15 FIfEK18.1842. 70 Ji 4 A4
& 3£0.5212.7C -

2017 —20194, A ) MAFIK K PUE K,
A K 1.45%. BE2019EK, A M
FEK AT T4 SR A T 28N A.9312TT,

www.lhratings.com

28



BSEETEEREERAS

China Lianhe Credit Rating Co.,Ltd.

IR R IR AR

{PIK AT 29.10%, HE T EERAIG, MK 2K
M WS F T, 14F BA (5 Th50.78%, 1~24F 5Lk
34.36%, 2~34F(5109.47%, FEARIKISEIE .

BE20195F S, A —F N B HERS)
115 840.4312. 70, FEAFE—F N 2K
K 6.0242 70 S — 4 N B 1) B A 153 77 34.30
{278, #2018 &R/ 7.401270, FERKT
20204 I A AT 77 9D T 2

B 20194F ), o> w HAth it 8)) 4 £ 941,23
.76, $20184F )ik N [48.88%, £E RN fE
W F AR 75 SR R R O SR BT 8 A b
F, A EH AR ) 5 DL AT R T 2R
(40.001278) NFE.

2017—20194F, A& HAEdmah A BTk s,

SERRE AR 2.06%; dEshfu R E K
ERAN LA 5257 44 B o

2017 —2019%, A" KHIER LK,
FEBEAIKS3.17%. BFE2019F K, AFK
WIS FON16.3510 7T, HHRIEAE14.8514 7T
15 FEK0.012 76 HEAfE3K0.4912 7T T
31.0012. 75 .

2017 —2019%, A" NATGiZR S T R,
FEWE G N%4.49%. BE2019F)K, AF M
{157 N108.7544.70, 120184 ik 4:29.96%,
T B RAREA T RATIIAAE A A =75 TS

B 202043 H IR, A ] fufoi s Ay 342.57
{278, Hi20194F K £:5.81%, FZ R IAM
K HARG ) A A R S K L,
R H A K

A BB T, 4 AR B 55
AR % 5 IR R S0 R R S g O\ R S 5 5
KA RLAT SR Rl e R Bk HoAth AR R B f 5
HH ) BV L R A A A T B
TRER RN N RE J5 K 55 % 55, #2220194F
Ji, A FEE G AR 55 FASE304.9712 06, K
20184F JICHY 1 7.13%, A 1 & Jim o 45 55 F
P 6 45.14%, 20184 A BT R % . #E
20194FJ%, 2w B3 7 A7 it A1 B 5 A i1 55 Bt
AL Z ) 51 H66.34%F164.99%, 1 FAEE

HEK . AAHB6i% T20204E4—12 1 .
20214F J 20224 R AR 43 71 79 106.4214. 75
39.0312 70 /159.2912. 70, 20204 31| #} {57 55 ML A5
B, ARG KL E 7.

A 55 4B TR bR G, #E20204E3 IS,
N ) B AU RRT R S A 4 B AR T
F3 5 N67.61%F166.56%, HJH20194E KA it
WK, NGRS AAHEE,

3. A AFEE

AR, 8 BRHARR TR, EFHK
2 Ao BURFAMERT 23] #) BT KRB &; A3
BAH—ZHBEAMGARESRE R S, @l
—RILERK, SR F, 28 ERBARA—
.

2017 —20194F, Aw]ENR AL S) T
R, fEE A FF4%8.78%. 20194F, /A sLHl
BN AN100.3812.7T, 20184 T [418.84%;
B A 89.2414 7T, A FENLFIEZE N
10.53%, 20184 FR4#3.47 10 H M, EEAR
BFR BRI A BN 5 R E, BRI
B R AT RS 5 EE R B TR

2017—20194F, 2w HAIA] 5% FH 7K P 2 3
K, HIIA] 9% FH 43 591 96.99% . 10.23%F1111.28%.
20194, w2 FHoN11.3214 76, [AIEG R %
10.49%; H A% 9% N5.3812 00, L EAFETR
F17.78%, R ZHAE) FHA 7 £ ILfiF
RSCH FBEATE. A F] I — 52 I3 XK

AL H MRS T, 20194E, A SLEL
PRUR52.8912 70, 20184 KiEH K, TR
AT A B (1R M T i £ B AR A PR A D
KA B T = A R T G RS TS N
1.6440.70 o KR4 T 0] 11 [l 5 25 33 [ % A (2019)
205 30 (RN T B B2 200 T Rl B e Lk T
Jite e 4 B A AT B A B o IR HE ) A
A EH R, 20194F A\l LR BRI T
iR A% B8 AR A PR A 71 23.50% AL

2017—20194F, A w] B A Ak ik E)
NEEEaR, 5 N2.77T/70 4.801270H12.12
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2017 — 20194, A wEIENAMEA 73 5 A
1.8412.7G 2.35/Z. 75 FI1.4742 78, T B NBUMN
B e W, A aE]a Bl SEELRE S 4457
{¢.76 713427635542 70, BUR N AT 7%
AL B A2 2 F) I 1 L ZH R o

MEBFFEeRrE, 2017—20194E, A" EN
FIIE 2243 5119 7.56%. 14.00%7110.53% . [7] 3,
O\ ) T AR B R RN U PR U 3R R B
[, 20194EJE 705 N2.04%F11.21%. ZE5HE,
A TR AR — -

20204F1—3H , A wIENRNEZ9.41%,
BR20194F FELI2NEH 4 AL, EER B R
) SR A RO 45 5 H R B B BRI R
T PAR TRRME 55 BRI R AT L.

4. 12 MR

2B R B IR SRR, 42 A2 hTAE
N8, KIZMEEAHIKEG; £ RB|I NG FEE
WP AR AR R KRB REF BAR
KA 7 EIRATA A 03 L H, WERRT
RilpE, o3 BABIZATRE A IRIR,

MEE IR fiRE 1B, 2017—20194F, A+
MBS N, EEN L EAR T, B2
20194 )i, A F s R AE s LR [F L
FT R B&, 4393 °4160.19%F173.06%. 2017 —2019
T, NRIGE S A IS o) R -9.6444
TG~ -28.8842. 70 F11.4812 75, XHiALEN i i (R fE
155 [, A " I8 73 70l 948.1844. 7T
39.8714,7635.4014. 7T, 25 = VA RE Ji5 4 BA A5 55 45
51°495.6912. 70 146.4912. 70 R1144.1442.7C, B
S ST 7T 2 T S R AT 5% DR B A 24y
H1250.50f% . 0.274% F10.25% , 4 W fR e 1155 -

MK RE 1B, 2017—20194E, A+
EBITDAKLBL I s A BT F B, =505 N
11.891¢. 76« 15.581Z 7t M111.3214 76 A H]
EBITDA == ZL iy 13 A 40 &% 9l F A RIS S H A
o [EIA TR B2 5 445 55 [EBITDARS Rk 3h
Th, 439 0N21.261% . 13.32154126.931%, A H]

KHAREATT RE 155 -

BUE 20194 K, A F IR RH2AE a8
278.221¢.70, WAAE A 207.8514 7T, FlE
IRTENIE [R5 R mE N ko BT
AFE, AFEEERNEER T

B 20203 H K, al ot sMafR.

2 [ B A T Hp SR AE I T A AL it g v
BSURT I H 7R 4 5 T DA B B 4 kB 5 TSR AR A
JIMIAMESCRE, o m R LA R TR 5

5. A AT

EHER, NG BEEDHHEILEE BT,
ZEFNAEARTFPANRK;, T IAEEL
BLEEAYH, BEEHEENALAETSH
FEHRAE; Kk, AFRTABEK, S
BEERK.

LRSI, 2017—20194F, 2 Sk
FWRAEsEm, ARG M RS SRR
WA AT TR, FHEETRHT.95%, 75500
144.0412.7t. 127.931¢.70/1122.0612.70, FEH
52 5 M55 IR S RSN B2 3k . AUSCN S B E )
F, AFIAERN 70 79119.40%. 103.43%
F1121.59%, ARWIRER . I=8, A
AR HoAl 5 2 B IE s A R4 Al e
43.2612.70+ 30.2412.70M131.6812.7C, FE NI
BB # RBUF AN B 5% &4k . 2017 —
20194, AwEIWSERE i 5255 55 AT BLE:
AW R %, FHEAHK13.79%, 20194 K
118.28127t; R, AR AT HAL S & E D)
HRIPEH TR, 20194 825.731278, F
BN GR T M 55 T ZEARAIE 4 S A SR 3K . 2017 —
20194, A FIGEIEEN A ISR SR,
Iy H1N-9.6412 75 -28.8842. 70 H11.4812. 75

FFIEEN T, ARSI TN BE
B, A K27.24%., 20194 422.25
{275, Ferryse a5 s iR 13 4:10.0142 76, 3
BRI A LR (3 TR T A
PRSI0 AL . 2017 —20194F, AF#&%
TSI G R B, R A K
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8.56%. 20194, v wl#% TG ahIe 3 H30.27
{¢.75, FE R AT HI4:20.0512 70 (3%
PR AR Bt AT B34, Ferp R BRI TR 5
2 A B PRA 7] ST 4:3.84070) K3
A HA 5 GG A R 4:5.2442 70 (3%
N ENFT IS A 3004278 PA B i M % g 52
TEETENNIE) M. =4, An#5
TSI RN AR L, 5 3 8-11.9542
TG~ -1.5914.7TH1-8.0312. 7T

BTSN, AFEEINERAE
B AURAT g7 B )42, 2017 —2019
W, ARFETENIERAB I, =F9
) 9182.6112 7%+ 150.174Z 76 A1207.1442 78+
20194, vl BT U B I4:5.7914 7T,
FER2019F11H A\ KAT K EAEHE “HEME
FE R 55 %A R E&EE1T15.5012 7T
O 5 BOE SIS BRI 5 55 BT
G, IE=5, AR EFIEEI & H )

PR, BB RS SO DL S MK e,

=4 H124158.2012. 70 127.3842, 70 F11205.17
{275, 2017 —2019%, /W) % GG B A )3
GBI B N24.4142. 78 22.7912. 56 F11.97
{6, AFIGERIAE BT, (H SN
S TREER, XAMB BRI R &
20204E1—3H, AFLENED). HEEH
28 G215 B 7= A2 1 428 W B I 4 I R VA R
5119-9.6812. 7T -7.5242,76/122.6912.7C -

6. Hroa) i S L

HHR, BNE R RIEH LT =ER
BEHK, FRAAHAEARBEAHEK, &
FHBEFTA ARBILHREG. 08 MAEAS
H oA EK,

BEA RS J7 T, A 201946 )%, BEA
TEE AVA348.4444. T, B EA )RR T.87%, £
BRI IE K BT e, sl %= b
62.14%. JEVLSN 7= 1537.85%, W= LA %
FERTE . BEAE R B  A IR R T B
171.40%, 5 L.

B 20194 K, BEAFE A FH R A
108.5214, 75, B FAFJEHEK3.16%, R H A
W TR BEAF A # A 3 2 H
LR A . BANFIHABR S T BM B, 5
B IHIREHTH FH L 1166.06%, 5 L E .

BAE2019F 8, B A 145 11239.9144
JC, B ARG K 10.14%, 3 R R R
Kk, He, s M 165.85%, 20184
JE T RE7.76 0B s BEA R A6 SRR
TRA74.10%, &5 HERE

20194F, BEAF SZPUELIKN9.2412.7C,
5 RS R BN T19.21%, BEAFE
N 5 B R R I LLEAR BEA R RV A4
90.2812. 76,  [F) A FE 4R R S 40 3.5514
TG, A FE IR R RS A R 2R
DU 5

N AEREZRIREE N SR

A F I B AT 8 KPRk F Ae
HEE BB, NE BEFEHANEFNES
A ZEARELE SR, EBITDA 3H KB F
BRBRER S BT,

1. AR I Z ;a8 A 500 %
")

A FIA WS SE LRI R AT 6.00 1278, 4
HIAH2 T 2019 4F i 2 ] 1R 8 fa K B 157 55 A1
5 AT 3.73%F1 1.97%, X/ &l i %
Je K 53 55 MR R 1 B I A0 £5 45 AL B2 i)
BN

BAE 2019 R, A E] TR
Jei 4 B 5T 5% Bt AL B R 43 IR 66.34% Al
64.99%. L. 2019 455 Hdm N ELat, A%
EHARE R, AP AT, AR B
7145 22 0 R B 5 4 3 53 55 5 A AK B 20K 43 il
T 66.75%H1 65.43%. % [ R FEAE % 4l
TR B 6%, AP ISR TS
A FHRE AR AR T LR TAE .
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2. RIAP EAZABAZT A T

2017 —2019 %, /AW EBITDA 735K
11.89 1475 15.58 14701 11.32 27T, A
Hh A SR B ORBE A E50 Sl 1.98 £ 2.60 £5 A
1.89 ;AR EEESNIN AR E 7 N-9.64
{2,755 -28.88 12701 1.48 12,75, X A< v 22
PRRERE 1159 AFILE G EMANES
%4 187.41 12,575, 158.37 1276 F1 154.03 12.7¢,
X A A ZE A 1) CR B AR A7) 2 31.24 £
26.39 £l 25.67 5. #iAHE, AT EBITDA
XA B SRR CR B BE ) HTT s BT B4
TN A B 22 OR B RE 775

+. it

PN EVE N E B R e SRR KRR E A
Bl AR, M EUMFIE I E AT 5
VHIEES, MAFRRENEA ™ A 75 b
By K. BHEREITR . TR Tk 55 Rk
WFR R, EEMSS R . 328 R A 5
FBMEBAR, 2~ 7 EENFEAEH T,
5 B WAL 2 AT IBURF I Xk 2 =] 40 ) B R A A
s ) NSRS AT B PRI K, X2 ]
W S, B TR B H S R
BETH YK, ARSI RS K. 518
B 2% T AE 3k T S A st e 22 AN BUR I H AR R
5 TS B BUR AL B e AN BUR 2 T SR, Rl
BEE AT S K5 et K TR Tk 55
FERE, RN B R E, G5
R 2 m] PR B ONRRSE -

AR S S IR (R ST A A
M3 E ARG R, ARV BT S5 ) T oA
Hd FR 55 T, R, e R A i B AN A
SCAT SRR L A A S0 e ST 552 40 A B ] A1 35 S
SCATFLE T REMERL/N .

ot 2w AR AINE IR LR A3
IR IR ER RE ST INERE VR, B RAE U,
A 2 A B AN R B 1 KU ARG, 4
PEAR i
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Mif 1-1  #( = 2020 £ 3 B/ 8 BN & E

NN RBUFEAA R E R RS

A 4

100.00%

Fa i e SR AT BR 24 7]

F1e 1-2

BLE 2020 £ 3 AR AIHEAEME

EMN TN REBUF EAA 5~ B E R =

4
HFER
i < 3
GEEME
L) % oS # ) & e A 3 T 1 T
# % = 73 % i it 71 it = & s
= || i i g K E 7 i oo
Ji& IR H
il il il
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M 1-3 & ZE 2020 £ 3 BIE AR EEFAAIE

T AT BFR FEMEASE (Jio) FEMEELB (%)
eV N R A A PR A ) 99148.11 35.20
I AR DR A PR A W) 7000.00 77.14
i Ve S A A PR A ] 85000.00 100.00
i e e R A A PR A W 71000.00 100.00
TR P SR AL B 7 B E A IR A 500.00 100.00
A R e A1 A A R A 2000.00 100.00
VR AR BR A 7 10000.00 100.00
TR EE AT IR 7 36000.00 100.00
TN By i E A RA F 900.00 100.00
4] £ 78 55 e A A PR ) 800 /i %It 100.00
fE R I K 5 AR ) 219.51 100.00
N B S R A PR A A 100.00 50.00
FERIN AR A A 7200.00 /37T 100.00
A EMNERE 200.00 100.00
TN L IR A PR A 7] 30000.00 85.00
TN BRI T RA PR A 1000.00 85.00
TN e i el X T A R 36000.00 82.17
TR TLVE AR BF R S AT IR W) 10000.00 100.00
TR U VRO AT R ) 34000.00 60.00
g e it TR A PRA 1000.00 100.00
rle (FHS) EPRKEARA A 65.00 J3 30 100.00
FINRAT EAEMFEA R A A 100.00 45.00
1T e 4 5 i % AL B A B A W] 3000.00 Ji 3£t 65.00
e AR N T B A R A 5000.00 100.00
TR IR A5 R4
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it 2 EFEWSEIERIEIR (ot 0im)

% H 20174 | 20184 | 20194 2020 4 3 A

W %5 B dE

WK (12.7T) 48.18 39.87 35.40 40.16
e A (12 T) 420.92 468.56 488.03 506.66
F L a8 (1. 7T) 156.12 161.25 164.27 164.10
T 55 (2. 7T) 91.88 101.25 102.92 129.42
W JE R 55 (12 TT) 117.88 145.25 144.14 180.68
KI5 55 (2. 7T) 103.97 106.33 125.10 110.21
W JE KA 55 (12 T) 134.76 138.17 160.83 145.93
i %5 (12 7T) 195.85 207.58 228.02 239.63
T 5 A5 55 (¢ oT) 252.64 283.42 304.97 326.61
BN (f2.7T) 120.64 123.69 100.38 16.45
I S8 (12.7T) 457 7.13 3.55 -0.41
EBITDA({ZJT) 11.89 15.58 11.32 -
SE MR (ILTT) -9.64 -28.88 1.48 -9.68
B Rt

B A TRUR e A (IR) 5.45 3.36 2.04 -
1257 R % IRBL(IR) 0.90 0.73 0.56 -
ST R REL(IR) 0.30 0.28 0.21 -
AN B (%) 119.40 103.43 121.59 133.94
BRI (%) 7.56 14.00 10.53 9.41
ST A 5 2R (%) 2.22 2.43 2.04 -
78U 2 2R (%) 2.26 2.63 1.21 -
KA 55 AL ZE (%) 39.98 39.74 43.23 40.18
TR JE KA 55 B AL 2R (%) 46.33 46.15 49.47 47.07
AR5 AL (%) 55.62 56.28 58.12 59.35
VRS 5 A5 55 BT AR EL 2R (%) 61.81 63.74 64.99 66.56
B2 A7 51 2 (%) 62.91 65.59 66.34 67.61
MEN R (%) 191.44 151.56 160.19 142.43
A R (%) 91.76 73.43 73.06 65.41
2B &I T (%) -7.05 -14.66 0.78 -
I 4 AR 55 L (1) 0.69 0.39 0.34 0.31
A5 5 /EBITDA(fS) 16.45 13.32 20.13 -
VA H 5 4= 5 55 IEBITDA(f%) 21.26 18.19 26.93 -
EBITDA F 2 {4 (f%) 1.16 1.26 0.96 --

E: 2020 F—FEMFHABERZF T, BEE LM S B AT FHREE KNG 5, BEBENGT =G S+ AR RGP
A B S, AEBRBES=RKAM S+ R IZAT KT 0OA &4 H+ A AL 3RS R G 69120 AR T T A+ S TR P eS8 &
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Mt 3 FEWMSEERIEIR (aa rr/8a4)

2017 4F 2018 4F 2019 4F
MR (12.7T) 23.50 19.12 13.17
e B A(f2.7T) 298.29 323.03 348.44
B B i (12.7T) 109.77 105.20 108.52
Fa A 9% (2. 76) 29.55 74.05 74.57
VAR i A 55 (12.0T) 29.55 71.15 114.57
KI5 25 (1278) 118.26 57.49 81.94
255 (14 t) 147.81 131.54 156.51
BN (f27T) 21.95 6.91 9.24
I A (12 7T) 0.58 -4.24 0.28
EBITDA({ZT) -- -- -
BRIl & (10 0) 4.29 31.99 6.61
BB AURUR e B (IR) 2.78 1.44 3.49
A7 T8 7% B (IR) 10.96 3.38 451
ST R B (IK) 0.08 0.02 0.03
AU B (%) 119.50 187.56 102.62
BRI 2 (%) 1.06 3.01 0.95
ST A 8 2R (%) 0.23 -1.74 0.12
158 = IR 5 2 (%) 0.55 -3.93 0.26
KI5 25 BT 2 (%) 51.86 35.34 43.02
2SS BTN 2R (%) 57.38 55.56 59.05
T U5 (%) 63.20 67.43 68.85
BN R (%) 245.25 118.29 137.07
B HE (%) 242.38 117.07 135.74
28 P& 8l 1145 HE (%) 6.10 19.95 4.18

A5 55 IEBITDA(f)

EBITDA FEfi 5 (%)

E: 2020 F—FEMSHIERZF T
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Btk 4 EEZMFZEIRAITE LK

R —
18 Kt
B R AR
WP S AKE | (1) 24FHR: S KB L) 1 400%
BV S AR | (2) nAEECE: SRR 0 )Y (U(-1) -1]x100%
FHR AR S o
GEUES

BB L U | B EIONS P35 2SO 5 +-T- 25 RS S 40D

T DR R A | L AR E 47 B

P A R | EDISON P B A

BLEWONEL | B R SRS S5 U R BLEE I <100%

BHIEIR

N

N
p5 )

AN REZE | GRRNE+ S FACRLE S 1 (B F R + K51 55+ J 301 652 55
<100%

\g

R | RN A # R <100%

EOAREER | CENYN-EN A B D TENIEI <100%

R 35 EHIETR
PR | SRR BT ><100%
GHRTS DAL LE AR | ARG5S (KIGS+RIN 6155+ A & Ba ) <100%
KIAGE S AR | K65 (KIS +IT A #H G <100%

HEREEER | SHORAREVPTAT & AL 21 <100%

KHA IR R EE S B4R

EBITDA F| 254 | EBITDA/F]E 3 H

4% %%/ EBITDA | 4%/ EBITDA

EHIERAE N IRIR

ML | Wsh % P= & v sh 7 65 A 1 <100%

WAL | GRS ET-1E 5D B A1 ><100%

fgEdleiiah ittt | 208 IR BT S) 11 A T ><100%

WERIGS | G RB 6%

e BLESRBU =1 B e G e R B + SR
T 95 =R J 0 3+ 2 5 P <Rl 0 5+ 4 A BUI AR AR A Bl S 5+ I A 2 40
KI5 =K+ DA 57
ST =R 6+ K55
EBITDA=F1E 2 4+ 2l P AL A B ST+ 987 47 1H -+ 4
U SCH =B S S+ 2 AR S S

www.lhratings.com 37



BESEETKRNBRAS
China Lianhe Credit Rating Co.,Ltd. x:‘:;et}e]_?;;}%/fg)ﬂ TR IRE

Bt 5-1 ERKEERFRREREEX

BeA B ERKIAGE SRR =L, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZ:, CCCZ (&) LANZEZA, H—MEHEHH “+7 “-7 Frgdir
WO, RORME S B T AES . EIL R

ERERRE =X
AAA R fISS IRE IR 5, FEARA AR ZFEIAGENRNE, H2) XES A
AA AR HIRE VIR 38, ZAMATFAERIIA K, LA KR
A LT RE IR, B AN GBI IFm, 2 R
BBB BEFSTRET— B, AR AT B ECR, 2 XS —
BB BT RIS, AR ATIAETEIRK, EL RS =
B FE 55 INRE TR T R A 2 5r 8, B2 KRR =
ccc T A55 I RE IR MM T R I e, 120 KU bl e
cc FERS™ BE AL AT SRAS IR, A RERME L 155
C ANREEEIE 5T

B 5-2 FREAGSFERFRREREEX
et VR R 5 PS5 B L B SURD KN S 48

FiitH 5-3 FRRBKERHENX

k& UEAE VP R S HE T ok Sk — SR A A A 7 [ R ] REME P-4 . BES RS IR E S
H R
PR RERE X

1E T FAERZAMBIR, RRAEHELIRT AT RETERCR

FasE e FRDURRE , AR ORFFAE SN AT REPE R

galii] FHERZARIRER, ARG EHIRICHI AT BETERCR

K Rk H IR R 2 A AN RE DDA, ARORB ST BT PR e A AL
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BEA-RAZ TRAE BRAD A RN 8) £ F
BEELE AR FRAF]
2020 5B % — 30 B 24 69 SRIZ R B HE

ARYE AN R M B VRIS PSRk S5 Ve, K& SRS R A A I 5015 S5 0y
ROWA FFEEBEAT BRERVESL, BRSPS EAE g WIER A VP ORI AN RE R R V2

A e AR A RO W) LA B 5 DA BRIER PR BURHE B0 B R R I SR BEAR IS BERL
A BB AE AN G0 20 RO A B /D SE i IREREZ PRI, AR VR R e
3N A R AT BRER VDA 1

e gV e B A PR 2 ) A S (53 30T e 2 B RARA, B AR T e A g i e 4R ]
A7 PR 2 F) BA SIS IS5 90 AR O (¥ ORI, AR R SR A PR A =) B K
I 38 K B A5 TSR AT R Bk

WA BER RV RERE R R R AR L8 EHARD SN E T A
WGIAN RS S, A IAR VR S B R 2 =) BB AR, SO A AE B B AT
REXS A e i Je 2 1A R 22 =) sAS S (i 05 P S 4 AR BORRE M I S TN, IR B e s
WUZ AT B A, R RHZ ST o dr, S SCiiA BOR A5 I IF A R

I i e B BT PR > R AN RE S SR BLEREZ VP BERE, 3 BURE B Jikx g
e B AT BR 2 W) BAS S 6 0005 FH S AR AR DU P, IR B A ] AR 11 4

BRE AR IRIRE N K S dE R BIA IR AR B R, 4 e 2R 2
FLEREAVPIIR S FIEE R IR BHE AGHLAN IUE TR0 I 35 R BRER PR i AN 2R
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