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RIETENT 55 ™= T & BB R M, 5 2020
3 AR TR, FREZRSHEA.

S 1 = s v ] [ 28 % 1 B B SO
Wz —, 2019 FFLK, &HWFIEBURTE “ T
AN IR L o R T 3 18 Dkt s i = A7l

BEAT T . MR SR B R G, x5
b= YA A BT R 1) 4 kR DA B F 5 B
JE BAT A ARG I K ] R 30 A K FE A . 2019
56 H LUK, (it E A5 iR s AL R R g N
EIEILET, 4 s = 4w 7R DA 3k [E [
Y INE W ST R NI ARSI b =R (N
W ERE, ARITFarM “ TR ” AT
TR RES, 2019 FLRLK, PAEBURINGE T
“HEeR T VTER I, AT S T AT
FR R S R R 425, %o 5 i = b 4% 5 SR YR 3
HHEAT T s, HAR 2019 R JEECHE I H I/ E
FEAAFA BRI, HAE 2020 0], “RAEARK”
TR, W7 T Radbty . R R TII
WO AR

2020 44, B ¢ A T 80 Hu e Al
T H B8 B, 0] b A — R R B AR
BRF . RIS, XMERE PR T4 —
Wi, R85 5 A H = H KRG SRR I R e,
At T3t P A2 31— 52 B o UK 2 T N B AR 5 1
77 A R 15 3 R R T 4 0, B 2 3T
B 7 S AR L PR TS S O
ARG SUHRBRE] 45 TI5 AN TS 76 7 25
TWBUR, —EfE L AME T H b= i 32 21 (1
s, bR SRR 75 . H 2020 4F 3 H LK,
S E FHE T R SRS R I, FER BRI
AERTt, A A I R O, A T AR
H

%
B AR

K2 2018 4:—2019 4F 11 A4 b =TI & =S85 . 7D

Fort kR Wind
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D5 M= B T T, 2019 4, 4 5 Hb
FEIT R S A 13.22 JifZ T, Rt FI Y
£ 9.90%, M AE 2018 FEHETF 0.40 N 43 45,
BAREA N AEREE L. Hob, FEIT R
B 9.71 Jideon, FibELEIE K 13.90%, 3
TARE T 2018 AEFETF 0.50 NEH 4 A IR AR
SERAR A 0.62 3170, Bt A HLHE K 2.80%,
BT 2018 EFE T 14.10 AN E 2 A Dk
BV B o AR B A 1.32 Jifeot, Bt R
F% 6.70%, AHIT 2018 fEFEIRILAE 2.70 N E
Iy R. 2020 4 1—9 H, EEEHE R
SERAN 10.35 Fifeot, RitRIEIEK 5.6%, 3
T 2019 R 4.90 M E A . H,
TR e 7.66 126, RitFELigK
6.1%.

it T 5T, 2019 4FLIK, HiHf T
2018 MFHAE R, R T E % IE HA MRk
%o BARKRE, 2019 4F, 5 EH T LAl 22.72
{2°FJ5K, ALK 8.50%, iR 2018 4
W7 8.70 AN H 43 it 7E 2018 HE LISk 55 )2 BT
T ARG KA 5 R, 2019 42 55 2 i 11
ik 89.38 141K, [AILLIE 8.70%, i
A 2018 SEHETF 3.50 N 4 A A4 E 55
JR3% LA 9.59 175K, A& 2.60%,
R LI AELERE T AR UK S B IR OE, A
T 2018 SEHIESET 10.40 ANEH S . 2020
LK, SEAEWIE RN 98 % 17 B, it Tk
FEAL 2019 AFiE—P i gE . BARRE, 2020 4F
1—9 H, & 52T L 16.0112°FJ5 K,
[ LR FE 3.4%, HAA=HF LA 11.72
1Pk, R 4.2%. 4=[E b )2 it 1
1 85.98 12°F 72K, [AIELIEK 3.1%, Hfx
Jiti LT AR 60.70 42T 52K, [RIELIEK 4.0%. 4=
E 5 Rk TH 413 {4 F K, R TR
11.6%, AR T 2.96 12°F 77K, [F
EL R F% 10.5%.

B EAE LR E, 2019 4F, 7 MR8
1716 12°FJ7K, FIEETRF% 0.10%, 446
FUEE 2015 4F LIk i A B4 T gk N f (B

XH. HA, FEaEmR 15.00 2 F K (5
87.47%), [FIELIEK: 1.50%, T 2019 £ 2 H
PR AR X[ 2 P Al R 240 s 24k B G 05 4
FITEDLR, 63T 2019 4F 8 H#41E, AFibis
ST 2018 4E T 0.70 N E 43 Ao 2019 4F, 7§
w5 B & HN 15.97 JiA¢ 7T, Al EEIG K 6.50%,
BEEE 2018 4E i 5.70 N E . R, R
B LA 13.94 Jif2t (/5 87.29%), [FIELIGK:
10.30%, H4iH#E 2018 - R 4.40 NE D R
W RE R, — £ T v ot D B B T AR ke
BT =L TUZRRT, —28 R5m 2R
PRI S N OV SCPE IS DU, ARR D5 R
23 1) BB NG B s 30 = DY 2R3k 1 52 i W 75 k3%

SO, TIPSR, Nz M b Ak 77 FE VR
S = DU IR T W SE A o R i (2« — 30—
S BT R B DA B 3 B LR R R s
PR T IR T A oR = DU LR (75 oK, TR A 5 T
BURFF R PRI A . 2020 £ 1—9 A, &
DTN 11,7042 F K, R R % 1.8%; 7
i b5 BRI 11.56 Ji120t, ALK 3.7%.

(=) LT HHERITR

2019 £, THTHGEEHE, ZEFBUR
FFRPRaem, b5 ABIAIESINE B EFA,
{EATSALIE A AR RAL; @ RIEH L E EF &
AL & R FKER A ER HMmE SN E.

LTI T, 2019 4E, iR R A
- Hb B AR 2.58 147 J7K, [FI LT B 11.40%,
FHER 2018 4FZHE LEIE K 14.200% 353 1
25.60 ™MH 7 A RS K 14709.28 147T,
RITFILL N FE 8.70%, FHET 2018 4F R [H L
K 18.00%M13 T NI 26.70 NE 4. THb
TR, & RegOm i e st 1. 43 H
KA, 2019 4 1—3 H, LHminkndiE;
4 H I a0 AT b fb B8 A Brba 20 LN FHR AT
TR, 02 1E s A PR A7 0 R B A
s A S SR BT si; 6 A T aakEE NHEAT
T 10738 PASAT ML il % (1) PR, 3T A
BRI, 2020 4E 1—9 A, Frthr= It & Akt

www.lhratings.com


http://www.lhratings.com/

BSEETERBERAT

China Lianhe Credit Rating Co.,Ltd.

¥R R PR R

W B A 1.50 /- FJ5 K, [FEILLTFE 2.87%; +
MR AZ K 9315.51 14 7T, [FILLIE K 13.80%.
MR G5 F, 2019 48, i T & 3
R EA1 17.86 Jifot, R K 7.60%,
AN 2018 E R FF 1.20 N E A, Hid,
WA At 2,52 Jifeot, R 5.10%,
[ N BRI T 2018 AFEAE4ERE G,
2019 4F 3 H MR IR, 2P HIEE 2018
I 10.00 ME A HERSAIH5.82 5

{¢.7C, [E LK 4.20%, HE# 5% 2018 4F 1 5.50
ANE R HAME S AT 950 127G, [FIEIY
K 10.49%, H9EEE 2018 EHETF 2.65 N 4 .
2020 5F 1—9 H, 5 #h = I Kk 247 Bt 4 &1t 13.64
Jife T, FHEIE K 4.45%; M 4kI8 5 HER A,
I LA e 4 Je T (5 33.10%). HE % 4
(32.62%) N ANF&48 (15 15.97%) FIE Py 5EaK
(15.02%) NTE.

A2 BFRGH IR LT ERBEE A ($42: L)

2017 4 2018 4¢ 2019 4¢ 2020 4£ 1—9 A
FEFRBELERE
S s £t s S (514 & 5154
ISR 25241.76 16.18 24004.52 14.46 25228.77 14.13 20484.26 15.02
FIF 4155 168.19 0.11 107.98 0.07 175.72 0.10 93.71 0.07
HERSE 50872.22 3260  55830.65 33.64 58157.84 32.56 44485.11 32.62
Hph 4 79770.46 51.12|  86019.74 51.83 95046.26 53.21 71313.39 52.29
Forbe g4 L TGHK 48693.57 31.20]  55418.17 33.39 61359.00 34.35 4514452 33.10
N 23906.31 15.32 23705.89 14.28 27281.00 15.27 21783.24 15.97
& it 156052.62 100.00,  165962.89 100.00] 17860859 100.00]  136376.47 100.00
PR RR: Wind, BEA-FAZ 32
(=) BRIR S, R H I R %

S R B L P PR IR BUR R AR,
TR MEE T M “Ht8uw” HEKhE, X
55 L= ALV PR R B SR AT 2 T B

M 2019 F =ZRFEFFUR, FEMEAETE FATHE T
Ko BURFINRHE B BT B, 9 H AT e
+LPR (&5, 11 A MLF B& ., 55 M= Bk ) “H
P . 2019 4F 11 A 16 H, RAT KA
(2019 5 =FE R MEBERPATIRSG ), W
B T “EARD T PIERE, AR R

2020 FLAK, “RHAEAKT FHxgERE,
£ 3 A B NER RS BB asttha kK
JE Rk S VLI 4 B BT R Bea /2w,
By E R IR P TR RAER . AR RIS,
JAT A (T4 H BEAR R b 1 7= < BB 1 1 4
P —8E. RoetE. WRKISRE, B
TR BRI 4 Bl sakath i . R 0. Fafl
W% 0 H bR o 2019 4F AR H UL 20K b5 M= 47
b R R AR A LR 3.

A3 2019 Ak 3 Bk B AT B AR BRI S

B ] BRI TERE
M AR, R A RFF R MG R T, Bl e ek, 6
o | R R AR R B AR, B RNTIE, BB, AT AN 53
0194371 PIRBUR LIS | g e gom pimige, R bLe O 3 SR BER R, IRBUL R (3 2 b S 1735,
A BB R, BiE A A
20194 4 RS LR BRI, R AT AT B
201044 f | HOECRRAW | BEE T RN ) RSk IR SRR X B R KRR
| AWTREERE T RRER . RGN, R ERE A, TR
3 I
POFETH | HFRBEERER | ey e gy
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) [ BT R, BT R . B B BUR B ET T T R
20194 9 A EEARRT KRS T
2019 4 11 f1 e T < URIEC , TE 5 KR TRUE], K= R R o T B
20202 1 s 2020 45 4l T3l 45 2640 B 7 MBI AR . — S AR A, 0« B
ST B KRR IR, (R P RE AT
TR (2020 B R AR R TR, BRI ERET e, AR
2020 45 f] g Y P BB S R R, FREETRAL LPR B8, At AR 2 R o 10
HEREHE, ORI A IR I TR, S b I 2 BB R A7
| oL, R IR R TR I, R TR, TR AT
2020 45 /1 PURLARMS | it Do, (Rt T R B
—— TR BT B, R, R A, FE AR,
RPN
AR R PIOTRERS | et et s, giR B i TR R R

FA SRR BT

MR 5 T RO, R
s Dy SRR AR B R TE A2 PR 2R
ISR ERAT B . RAEITRR. PR, i4h
PEFIRIERA D BT S8 B, 5=, TR
X AR AL A 1R T 5 A A R BE AT 9 I

ERRR IR, AEEE A B A
TR DY, AR RO EGE M Tl
5o 2019 4 LUK 5 Hh = il 9% AH S BUSR L AA Py 2%
W 4.

F 4 2019 VAR B HLE ERRA S BORIC S

EEAK

PR R RIS HATE AR IRAR M K (2019) 23 53¢ (RTIFE “HENGELGUL
FARREA AR TAEREMY , SMEAFRIEAS JERE/ AR RTAES . BARER 2
B B p5 30T AT H ELAE R A B, B BB BB R AE 3K BB B+ BB 55 /5 « RIS

TR A RAT AMIUR RE R T BSR4 A B P IBEAMG 555 B ARSI SR R A R
LW EHREAMS TEAE S, SIS, BRI S38hiiid, IR (lkkir
SMBR SN AR R BR ) 5 B3 A AAT Mt BN AR R, AR SRR U I A5 SO R R A R IR SR L

“RA AT AL 5 T I ST, TR S ST IR AR S A T (R SR D)
AL G PRI, & B 553 ST I WIS B 3 S TR LA R LR ©
PREFA NAE D PER G BUERE G, A BOTHCE RN T 05 @ISR AT BV . BT IR
PN I BB @M AR AL 208 IR S A MR AT A B AR P, A B

RO S PREAE 32 NIRTTIF AT D =L 55 B DU & TAF . RTAEEANAME S, — 2 THIvEsE
B T R TR 55 B8 0% TR s b T 37 R SRS A T DL R 00 s 7 B (5 Bk 5 R B 0
AL 5 M0 P T R RN - M 2 DR B L 5 s = P Mk 35 U R s DU A5 S R b
CEMNSY | BERRIEER S T
P48 TLREFNLANRINL S, AR ARAT BRI 58 o f3E i s 7= 0 v A 57 ) B A B L 56

2020 4 1 7 6 H N HSRMAMAFRER SF 05 M E D, POCFRFSLRART KRR, MRt vt stbs

4 7 22 HEGgM A = by R S OGN HROR BT R B G, ] IESTHOE MRS

JAT AL IS AT s AR &, RN s A e MR AR B B, BARBOR R B “ =
FRAL” , MRUETERR T8 s DU 2 5] 70 DUAS LR 24 =] BB A 2 S e L

| BURRIR
2019 4E 5 A AR 2
R B R A S U TR AR SR A i
2019 4 7 A REZ
201947 A 47
Pl B SRR B i f
2019 4 8 / RS
FA I s M= 40, Bl NSEATE SRR ZE IR,
2019 49 A T LIS ik, AReHT by b= 4
2020 £ 1 A AT P
3 1A
2020 % 4 H HR G2 R T AT
2020 4E 8 A | AT, fEEEEE
2020 4£ 10 A HAT

B A R A DI AR B B AP PR, AL OB IETR, R BB R GE I Ya

TR R BRA S A

20204F8 H20H , AT (LM AITH4
JER Sy, 2 bR T H R A BT G AN R
R AN, BARBORER BT “ =R 447,
BV 10 B PSR I 1) 55 SR R AN T

70%. GRS ET100%. Bl R I
55 I g (5 BT 1A%, ARIESR bR 52 s it
e pidtali “2-f-sg-a” NIRRT E R, =
AR br 2500 BN A 2R SR, Tl xt
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RRZIRS, PR AR, i — IR
BORY, BT LR NN RO SRR . R4
MR RER I, 25T AN A 1) B B K R A
WAL ZR LR DU RS LA S AR AR 3 b R4
0%- 5%-. 10%M115%. %% FLALRIx 125
ANV AT IR, AR T A1 Ol ) A [ HE T
TR BRI AAG 5, BRI IR Gt
M FEEE | M fargurt ), ZERik
RUDG AR R W S5 FR bR BRI L, Ak
WERIM S A RAE B I0H . B S
fmi H b oS SR, S R T o
RNRIETT A G RN . 5T E
A DU R i R A N T T 20204 1 H LH S AE
SATNV A THAEAT, AZIRECSR I HEAT B X 0 RS AN
PR Al 1 il % 7= AR R R

(=) BT RIRZFIHE

BRI E N KIBE G R FRBR
K&, WBEEARWIEE, B/ RET 1k
—FH R REMEERRAIRE, AFIIEE
FHERL.

el 4G A TR 1 2 20 5 X P AR A,
JE IR N VG R 22 0% X W S BT, &
TR X 8 55 Jee 1 IS e 57 RN 30 Jé 9 )
IR EANIE T —A RIFRIAMHRI S .

PRI B 1T 2019 4E[H A It 2 Kk J&
Gt Ak, 2019 45, EITAFHX A SE
(GDP) 5995.04 {¢.7T, #%ATHLAt&itH, Ltk
K 7.9%. Hr, B hnE 26.49 12
76, HK 0.7%; kg hn{a 2493.99 17T,
WK 9.7%; ZH =7 n{E 3474.56 1270, 1
£ 6.6%. —K7NLEHIN 0.4 1 41.6 1 58.0. %
WAEN DTSR IX A 77 S 142739 e,
& 20691 It

2019 4F, JE] TSR DL E Tk g
A 8.6%, 7»&EUFRAVE, Wil il
MBI 13.7%, A SO IR & 15 Ak i
IE K 5.0%, Horh & Bl 1 hnfE 16 K
9.2%; EAFERANIEINEEK 6.3%, FE A

WG K 15.9%. HERETWE, BTk
BB G K 6.1%, | TV INEN K 9.8%,
TV SETZ RN 1:1.91. T = es %R
9 93.97%, b EAFETREE 1.35 NE AR

2019 4, JE T IR R K 1.8%;
HpZimiE b B85 TR 16.8%; Tk gy
1 5.2%, HAfiliE TR K 5.8%; thaghl
T K 70.0%.

2019 4E, HEilmette e i lE OR
TR WK 9.0%. E, ookt
NBE 32.3%, FB R TEIEK 4.8%,
WA K 9.9%.

2019 4E, JE 1T P R AR R B K
1.7%. Hrh -t E 2%~ 15.6%, &5~
BETE) 43.7%. ATl b b5 it T AR 4089.16
TP K, T B4 5.9%; 1 s T T IHIAR 505.22
JiFT kK, K 21.9%.

B, BERERSHR

1. FHARA

B2 2020 F 3 HIK, ARNEMEEAN 20
.76, HAo@kBam e 10.93 12oc, @EkE
HH %t 9.07 1270, SEFRiEH AR KER, &
AP N NE T THE 32 .

2. AMAL FE A

ARMEREITHREBH=HFREZ—,
AT R T —FIF R RRBARIE AR
BT/, KImBMBHE, ZAaZHFNER.

Awl R EE TR (1998) 119 Sk,
F R R AR B LR JE Al B T T R L B
MRAFESLEH %, T 1998 45 7 H 28 HEEE ]
T LT B R M AL A IR ST A R
HHT, A6 FBRARNERERE KR (G
REBAER AT KR, W8 R AR F ik
45.89%) . i R LR AR [T BUHEE 3L
EA A RAF, ALHBUNFRBESR ¥
BRME L8 A s, AHEPATE]
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TR AL £ 20 5% 2 e R0 77\ 5 ) R 5 S8 1) B
FRTE, BONREEA KW EAG SVER, &
B2 AT AR A A4 ] 100 558 B 47

TE R RER N T @& O, AR &
TR REE 2R TRATR. B
B, FINATGRSYE T T A
TiH B TAE, A B & Ak Al
AR5 Al — g B RUE T GEBg 5 00l . &
4 (2007) 644 5. (F) 110099 5 ).

BT, w5 aE s R R 2 s
TR — VR A X R 3 — A I A G XO
A4 el 45 J LB 1R 4 2 B s S5 (R
AR Ss, FRARE T P&k N lod 1
Hawe; RIS 7 EITHEPRS R0, 2
WHLERIT B TR S R E bR e i3
IS R [ s N 23 3 = W B 7 e 43
J T BUE B F 3 T SR i AT S . AR
JIRE T SO e B I S A R T &
%, AU EEN S, BrinkE TR
BENS .

AFIRIGHER A ZE A RAR. B T
W AEH AAA Zeafip”  “rr[E b= 50 517
B s = iz 7 E D b T A ]
PR TOP10 (AERGHEIX) 7 “2013 4E RN
w4 s b 7 R A A A T R
S5 b S RRARY S 2 TR IR, JRAE [ 5
WFFL o H D = b B2 R0 A [ s b =
HLO SRS /0 2014 A s e
TERARNY L E SIS 39 A, 2015 EHE4
%5 36 fi7.. 2016 “EA1 2017 HyHEA 56 35 7., 2018
K 2019 EIHEALHE 39 hr, FELEEEZEE
] 5 1= T R Aisslk O sHE 44 T 50 47, Fr e
ARSI —HRET AT =4, #Z 2020
3 AR, AR 89 MERWIH, Rt
Ak 1249.45 J3°F 5K

3. ARER
AFAREEEARNERTE, BRI
WEREBH, RBHEATRBENTER.

B% 2020 F 3 HIK, wnl#EF., W ks
EEMEANI 12 N, HPFEHRK LA, 8%
H1A, BlAgE3 A, ML 1A, A
BEERI LY,

AT EFKERILEAE, 1965 425 A,
AREEDT, mR TR, AR AT
ERER P RIS, S, @AERE
S, AFLASH; PUEAFESK, &
RAEHRSZ T,

AT RSB ] 4, 1969 4F 8 H HiZE,
W22, msitif. B R AT E ]
AR A RA TS IBEI 23, T 14HEAE
TR AFEIREH, PUTAT AL, #H,
HeAT i R AR A e 5

B2 2020 F 3 HIK, AFILART 2438
No WAEEERI 3, 30 % LR 5 31.54%. 30~50
B 66.74%. 50 % LA L) 1.72%, DA
ERTNFE: BERRS, RERUEE
96.39%; F&HRFRKI S, WIGHRRR G 17.06%.
FHAFR Y 22.07%. FZRERAR &7 4.14%.

4. RAFZTBIRARXF

AF BB RE IR, ERENEEENE
=SS AR RIFR TR KBS
A, AARNLEFFRRAEE TH /IRISCH .

O\ w42 I I 2R s R I A R I A ) T A
(B ER AR AR A, I 52 4RHS : 600153.SH),
HZE 2020 4 3 HK, iR AR B I AR R i
1 45.89% 11y o 2 11 I 55 Ze FF A7 2 K B2 141 100%
JEEAL o

R A e — K DAL R 12 8 AN s Bl T
RAFNRBACIR SR A, =k %5 F RN
R R R AR AR . R R4
NS B S R R A E

BE 2019 R, BAREH (G BT A
#i 3413.45 1270, FrA#EM G 966.12 1470
CE/DBUR A RS 448.06 1270); 2019 4F, 7
REDIE SN 3396.60 1270, FiE S
118.45 147G »

www.lhratings.com

13


http://www.lhratings.com/

BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

T E RS R IR ARE

HZE 2019 F)E, @R (GH) HEm
#il 2953.99 17T, FrAER G 661.04 1470
CE/DBR AMES 352.15 12.70); 2019 4F,
R SEIENVIRN. 3372.39 1275, i S
110.55 1.7t .

A R S RN 2 I 5 2 ) SR A H R —
SEMIE &SR, AT A T L — g
RAKT N @ m 5 AR TAE, EAEREAR
PISCRETREROR

5. TEMFERAHEIL

FR A e N RARAT Ak A G Bk
(G —#t2 {5 FACHS: 91350200260129927P),
B A 20204F12H21H, ARIAHTLEALETH AR
FEIMERILR, CEFEECR T IR ITRL
%, O4E, EATERBR TE. BMEE, &
Al AR 55 R L L R AT

N, BEIESH

mR

1. JEIRLEM)

AFENEBEHE S, FEEREX,
AFBER AN, REAAR EELERH
fREE,

TEREREBRK T IBAR, AR T
NITEERNE NG . AR T IRARZ
HHES, WH. BREMEHLBMN A AT
gEH5EM,

IR 22 e s a] s =AU LAY, H AR
RER. WARSFERTTERE: REAFREE
TrEFAR BRI e AN B SR i HR TARERHE
ERESHE, B, REFREH. HHENHRE
HIOL AR E AR WU
AR s o U 2 =] ()4 FE I 55 TR 7 2
RETT s w B E A w R 2 BE 7 AR
AT HTT RS .

HHEDRAA LB RENM, SRR MR
71, PATRARSHITE, BT AR KEETTE .
ME T 5% . HilAFKEHFK 1 A, EH
6 N, L7 N, AnlEFHBEARZIER,

ESE R NEENUS TSV S/ euE g o
~AABIEFE S, BEF 1A, BRRS
A, BHERATTSEFM S RN RPAT A
= BRS5 AT AT M
rAEEEH 1N, EHESIERMERE
ks, BABNEHFLNT, FEMGTAFN
A E E T AR,

2. & IRAKH

AT N EEH FREEEEEN EER
W, HEHRERE, BWEHERE, XFAE
MO EEH, A6 BAEHEBIERRL
RIF.

ANEARIEAT AT . 08 T, W PR
SR RL @A AT BRGNS, BT T 8
B NE BN R, R EE A RS EE T
FEAT, FEOEHRREEGIE, HREHE
ML W55 PARLE PRI 2 . E DT I, 3]
I ENERIE. TNET o n]E R &g 4
AP A 22 I T

WREHITH, AREE T CRKRH™
LEHERA ARG EHME) F— RINEE
BN 1N TN N AW ST TP 4 AP NN
AL XPANE BRI . SR AR W
ST (BEESAFD - X EAEE.
B SIARIATIER . Bt BERE DR
W AL AR ST

ALREETT I, AaRAE (RN RILA
FEHEORE) SEanE sl 17 O Ma R
FED » KT AAMBIELRAT Ny, A ) EEER
B TP  BR U], SeAT AR AR CRAE BRI T,
RN A AT E B, ST a5

WA 25 PR BRI FE T T, W) B T A
FEBITTAE. BRI SRR, 8] NS AL g AL
T AR S5 TR L L, g R Ak A
[0 55 AR AT o W55 400 1T 4R (A1 A =) A
R BIEARI I S5 T H AR BUKR, il € W 55 i
AR BARE AL, W PRIV S5 T
7%, HEURIRW ST, PR i v 55 9
B AP AT R R R A, T B

www.lhratings.com

14


http://www.lhratings.com/

BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

T E RS R IR ARE

W 55 PRELHISAT G DL, B2 5 Al 5.7 58 1
S H b SR DA m) ST N s R T LA o
XTI BAA H AR S T . BEATI
B BERBUAEZE A, &7 m B
S Y AR B HE B BE AT, S TS PAAT 2
7 BB I R 2B E B 3R, PRAIE I 55
SHHARKI I o

NETAFERERH, AT T
ARG NG M55 LR 5 T DR A 0
AL, oy ) AT R AR BRI R SERUR
A MRV B, B EA R T 7 A A RIR
. WHFEAL, BEdEFEZATARRIRLS
B WGBS AREE, RET AR
] EEAIIA 55 TR B, PRAE 12 = KA S i
POE T AR MEARBMBE, RETARKEK
VRS YO RS i S B T L PR S /A
SATREW S FEH, EENELAE TR
SEREILE LRI o BRAT LR BLRI S, 7]
JEW EATFIF AR HE A8 WSS B2
FNLHI T, AT T EARAL, 55 RE AN
WSO BB, ARTEXT TR T AR K
S8 HA 28 E B R NIAFE TARTHRIAME
55 HbR, 5838 A& 5245 Ml b A7 [ TAF ST,
WIS BB, SR E R E R
% o

>

o
1

HXN
I}
3
=

1. Z2EBmA

2017—2019 ¢, AFEEMWHIANZEHK,
FEFEH P FEEAKFE. 2018 LUK
T — K FF RS BT E N 3K A
FIRAIRFHEMBR, EiZE s K.

NE EE NS LU I RN, I
SRR [ 50 B bR AT R %, AT
o MG AN T R, TS X A DL T

45 2017—20194 % 2020F1—3 7 8] B WAL AN R LA 45 I

I N T, HB A R — 23T - 2017—2019
, AFPENIRNEE K, EHE K
33.05%. 20194, SZHLF=HRHEFERNIE K
s, A EVENVIRN A LI K 17.27%%2.320.73
2.7t

MR, I =4 5y Ho = I kolk 5%
WO 5 LE 38 7E60% LA 1, 32 -3t — 0 Rl 5%
BRAUN (R I BTk 8l 20194 Ji5 i ™= &
55N 240.3542. 7T, A bR E S K 43.58%
5220184 DR A= — 2 T Rk B8 i A RO B
BEREEM, 5= FF RS URON 5 LA BT R
20194F474.94%; HAhl 55U A\80.38127C, [F]
bb T F#24.24%, FE R 5 3-90 X THA S0
T H 3 LR R 3 — 2T Rk SN R
20184F-9#/>30.3014. 70 T £, 5 A RIEN RN
L5 825.06%; B 2s 3t — 2 Ao S5 URON
AT FHAE SN F B G E . Pl
R A B ERE SN,

MEFEE, 2017—20194FE, AFEZEE
PR K. 2009FE A A 4G5 BREN
32.78%, 20184 T [%4.96 11 43 i, FHRHu=
SEEEIIH BRI ATEL. o RAkE, 2019
S, A FHUPE IR RO S BRI R 20184 R %
6.16N 17> S %25.27%, =3 %2019 45 4 1)
TH BRI RBACHTEG 20194, & Hi—2
FF R S5 N 1) HoAth Ll 2% B ) 26 H49.32%

20201 —3H, A wlSLIENLIN64.2814
TG, [FIEEHEING2.7014. 70 2\ F 20204 —ZR ALY
BB AR 5201 94F [R] 3 K4 22 - R g A h
B L — I R S5 NB4.3742. 70 . 20204 —
T, 52— IF R S W BB A K 1) 5
e, s 1= RO S5 WO o B % 22.9.47% . 2020
H£1—-3H, ARGAEERRNE.40%, 455
FIZR BT 2 R A — T ROl 55 DA HoAth
b 28 BRI AL = AL

(#45: L. %)

2017 £ 2018 £ 2019 48 20204 1—3 A
W25 Bk LN EF Bl A EF =414 [N EH =414 A EF=
WA hi b LS A s LS B g X B dith
Vi f?f ;E 169.85 | 9374 | 2825 | 167.40 | 61.21 | 3143 | 24035 | 7494 | 2527 6.09 9.47 12.24
15

www.lhratings.com


http://www.lhratings.com/

BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd. ‘:P }i}] 7‘%;%#%4—:;; ﬁ] i%g&#];\%
HoAth 11.33 6.26 49.22 | 106.10 38.79 47.69 80.38 25.06 49.32 58.19 90.53 53.29
A it 181.18 | 100.00 29.57 | 273.51 | 100.00 37.74 | 320.73 | 100.00 32.78 64.28 | 100.00 49.40

7E: 20184F. 20194 % 202041 —3 A 2 8] At SN P 5551 €,4-80.791C T« 50.491C TA=54.37T4C T 8Y £ 3o — B FF K b Sl N

FAPRB: o8]3R

2. B EIF R
A FEHFERL

AFRBEHEBOUMKIT TR, E2
WEAERK; HEEFKHME XELAAE
T8 ZERRUTETN, FE-ENEEX

HETT

ARk, AR 7 LA™ 5 H
g rm, &
A ULE EIR RO E. SRR, ST

PAMEE D BN

RITE R

MEEHIEE, EBEFKDHEEK
sl T, A F = I R 56 B 5 Rk
Ko 2019 A F] 5 HLE K SE A% % 633.99
275, [FIEEIK 48.27%. ¥ L FE Frik
3l), 2019 FFH I TIA/IME I 11.76%; 8
THU R T, R T AR E g K 85.10%
# 265.01 J3FJoK: JAARAE @A LK
29.55%% 1127.92 Ji V5K,

&6 NEEHIMEEIESE (F2: L. FFFTR)
HE 2017 4 2018 4F 2019 4F 20204 1—3 H
B R 56 R % 420.28 427.59 633.99 188.88
200 s R FTT LI AR 353.11 592.25 522.08 118.22
WIRAE R A 421.56 870.64 1127.92 1244.18
R AR 142.44 143.17 265.01

Er RPRABYAE O M APHBERBHR LM AR ARSI T-BHA TS MNP R AR ORI R RAAARALEEOREHETIE

AR R E TR
TR R B R

MAEETH KA, #Z 2020 45 3 AK, 2
F ARG Hb e T R I H 89 4, 4% BT 441 1988.98
¢.75, % 2020 4 3 HK O 8 M4% 5t 1474.18
f¢.6, MY 514.80 1470, AFAEETH 3
TEOPAAE LR = L LIk, 4k S AH

X . MEEIH S AR 1249.45 TP

x,

Oy KR, — ST eI B AR 6.10%.

TR T AT A S 52.96%. =42k & DL R IR T
BT AR &5 40.95%.

A7  HRE 2020 3 RN EZEFRE RERSAGEIT (i AL ALt %, TFHA)
K| mAKE | sgwew |WRIEES BENREIR | weppe | awemn | HTEERS
—RIWTH
I 1 63.93 321 53.33 10.60 18.40 147
g 3 212.47 10.68 181.33 3114 51.82 4.15
el 2 2351 118 18.36 5.15 6.03 0.48
Z8ImTH
AR 3 4758 2.39 25.21 22.37 62.43 5.00
HaM 6 178.44 8.97 146.26 32.18 94.93 7.60
B 5 212.28 10.67 179.12 33.16 50.21 4.02
= 1 28.04 1.41 22.63 5.41 1153 0.92
[ 4 57.76 2.90 41.12 16.64 43.84 351
T 2 36.73 1.85 17.06 19.67 42.97 344
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SN 1 5.43 0.27 3.88 155 10.56 0.85
JE 17 4 176.31 8.86 148.10 28.21 51.44 4.12
TEM 4 66.8 3.36 45.76 21.04 41.96 3.36
ERY) 5 126.45 6.36 82.92 4353 75.94 6.08
R 2 43.98 2.21 29.38 14.6 38.33 3.07
K 6 126.59 6.36 84.76 41.83 114.69 9.18
i 3 54.08 2.72 39.76 14.32 22.59 1.81
EC Y VNS 11
R 1 17.00 0.85 10.56 6.44 10.18 0.81
R 3 43.31 2.18 24.98 18.33 69.46 5.56
AEBH 2 26.69 1.34 20.22 6.47 31.80 2.55
HEIT 5 28.14 141 15.72 12.42 37.20 2.98
Y% s) 2 25.99 131 20.88 5.11 31.01 2.48
R 2 33.45 1.68 19.47 13.98 35.65 2.85
HH 4 77.29 3.89 51.09 26.20 70.15 5.61
=] 2 9.40 0.47 6.97 2.43 15.28 1.22
KA 4 80.28 4.04 60.76 19.52 48.72 3.90
eIl 1 9.19 0.46 413 5.06 9.39 0.75
il 1 10.83 0.54 5.35 5.48 13,59 1.09
KEKUE 4 75.61 3.80 48.89 26.72 55.78 4.46
M 6 91.43 4.60 66.19 25.24 83.58 6.69
aif 89 1988.98 100.00 1474.18 514.80 1249.45 100.00

E: REAWEANFH; AP MBS ERKENE
FARR: SR, RETEHE

R EHEHIRL

AR o 5] 25 4084 & T AR S B e 42 1Y
K, BLHEHNTE LTI A & g
BELF: HREBHEZ. Z8RHBHHES
i P

A H &R “ B EEN ZHEA
A B, 2017—2019 4E, BEE A F I
HEREK, AnSL8ENRNSLHES
BPEIG K. 2019 4, TERTHAF 1775 K
T, ARSI E A E KRS, %
L) BT A2 24 B SR RIR T, 2019
TN T 5 R AVE B AR 404.75 TP UK, T
EEIG K 57.94%; T i b5 A & 4 1.78 T3 TP
Fk, FIEIK 17.88%, TR 2019 F4E
2RI T & BRI TG R AR
B B TR R, 2019 FEA R B4 4
WiE L34 K 86.70% % 721.97 1270 . DAL RS 4%
11, 2019 A AR AR AR B &4 510.60 14

JG, MUEREE LN 70.72%.

2020 4F 1—3 H, S22t b5
M, AE) 224 441 106.76 1476, [FIEL FE
4.41%, L HE LN IRTT £ 2.22 JiTlPFITK,
F AR X A bR .

A8 NEAERFHEFL
(#45: ZTH¥HK, BAIFFA L)

WH 20174F | 20184F | 20194 202(;? =
Z T 143.05 256.27 404.75 48.00
S L RSN 1.39 151 178 2.22
LR 199.26 386.71 721.97 106.76

E: AP RIEHE LT RBET N MR
FARR: N R4

B2 2020 3 HIK, ARIH (7R,
L KAk T H 4 AR 2677.03 /5°F
Tk, R Z2EIR 1486.89 FF UK,
2:4k% 55.54%, H, . K. Bl L
BRI SEH R I H R AT AL, B R R
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A 2020 £ 3 A, AFTHRKMAEDR  AFHISRKRFAEmATHE 2 #5418
1190.15 JiFUrk, %18 2019 S EB A, B, AR RRAAE— EANEAE TR

%9 BE 20205 3 AKNSETERD FHFR (Eiz: F-FFTA. %)
HEL 9.39 5.30 4.10 56.44
[ =) B )
W or7| ] 0.77

i REAWAIANGTH
TR R R S B

EX YL EX NS TEZR AT REZ B — B .

MLEESRA B FTIR T3 B BB N, ¥k x]RS S 3 ORI -
R, HEARIJFIAREMK, LHMEFWEAR A FE 7 A X 72 =] 0 I H
A LU EAE RN =L A, B AU, B T BB A R % 3 ZR T
BERVEHTRE S REEN R, RRA B AONE BTN, FANASE TR T A
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RTEAS A 5T XN IR T RS R, IR
HEAEF K S 0E WOENL2: .

2018 4F, AFEHLIFEHL 25 B, Mgt
it 216.57 127G i M i £ R AR T A
257.71 Ji Pk, [RIELRF% 20.60%; X S FA%
iy 0.84 JiTul P Ik, [ALE TR 25.66%.
2019 4E, AFIGTEM 40 B, WS A
545.31 12, [FILCKIERK 151.79%; #ri +Hh
fits 2% B HUMHAN 585.35 Ji-F 75K, [HLL KRG K
127.14%; XFRHRETRAN N 0.93 3Tl P I7 K,
EHIMIRAERE K, 2020 4 1—3 7, AF&E
M3 e, MAHLSEH A 56.94 {2TG, i it
fit %5 A 26.88 J3°F 7K, X BRI A
N 212 JigulPFEJiK, 5% 2020 R SREUT

Jb s R THIAN 52 R 5
$eFt.

A 2020 45 3 HJR, 2 a] MARIF A 1) b
it AR 2 ST A 300.34 T3 Tk, A
AT TIE0E, LR A AR, F1Ef
FEAERR R Ho, —&IWi G 6.45%. 2k
7 5 59.43%. =2k S LU R o5 34.13%. &t
ik &3k 341.02 120, A H RS
238.54 1276, FILAKAT 102.48 1270 (BUaifF%
£ M4 91.60 1270). A F L& —.
TR = R LR A, R
FEARXS LR, AR — 8 BRI b A kA
5F o 2 FIAL T B S5 RT3 T R0 4 b pk T
Wi, AR 2 18 T REICAS

NGIE S ROLT N

%10 #RE 2020 4F 3 A RN G EAEEEL (B FEHFK, L)

~ M -
NO.2016G46 234 7.47 20171 H | fEE. mk 20.30 20.30 ]

| AR

ot
13 KK 2018-B32-B it 6.84 15.06
% Y

ke | 30| aie

2019 £ 7 A

2019 49 I

i 5.13 3.08

st 22.88 22.88
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e
2019HPO03

2019412 A

. ik

--

i | V5 | o | w0 | amiean | e --

I%HI

A
mw ﬂ? 20194£12 A 1EE. Bk It

E: Aﬁ&%ﬁ%&zk%%i¥@%£A%& uima@%&ﬂm#i%é&&é%ma,ﬁ%ﬁ%%%én&%&%,ﬁ#ﬂﬁ
O, LR & A RE 2020 F 3 A JRK I IR B ; dw NO.2016G46 B AL MR & P AR ik i ok ik FF L, WL R IRFF

HITAE (BURIRM), B B R
AR IR N SR, KETIZHE
3. E—F RS
AFH—ERER L — K RTE, Xt
WU TR TR, BT R 2E B B AN R 1
FERT B BN B & 5 FBER

AT L SR F RS R L 2 R 3k
SRR LA T BV S AT H i 5

Bo AL S IR SRR RO B A AR
WA, FENUH Hod i #E b T BUS 22 B b B i
N, FETH B 58 ROR H 2 HBUR 2 B 2
€, WS SRILAFER, RATRE
PENTH BUE T2, A H AT 5 -1
T TERS A A B A TR A X TH R s 30 H g A
3 — I RIH

T IR 5 BB A 2 ) IR
T HERA S LB EREA, KB
BORAS % B AN IR vl 22 B A
N T B, JRiE 2 B RAR L AR NAE
WH BOE e UG, B S B e T
RUAFHATSE 5

SitAbE I, W R RTE,
ﬁaﬁimmﬁﬁA&%FW% TEIH o
AR EAR N, BN FE 4 A 5 K
WMWK T TREERFRE; EDH S0E 52 s
NN, 5B S E 8RR/, MR IR
(25 SR T N IO, FE PG A R ISR
WCBIBUR 5 FR IS, RSO K

o e S -4 E A B0 T T A
AUN145.471470, #E 202043 H K, C#H
130564470, il AU A S 4 = Fr X
FH M T FR 73,41 5 7 J5 oK, BT H Lk g S T A
159.70/5°F 75K, #%E20204E3H K, CLHikTH
FH97.0575°F 5K, HikH$161.00%. #%2020
IR, AFHKMRISGR AR EH39.06147T -

AT BB ERIBA SoE T E Bt S5
171574276, WH & T AL61.00 /5 FJ5 K,
Al R E T AH45.00 75 F 5 K. #%20204E-3
HIE, %0 HC#%15.621270, Ma Hikis
B,

%11 HZE 2020 F3 H AN S L —BF A L5 xahiktAm (B 5K, FAL)

2009G45

WEUES. HAFEMNL (FLD

13513.72 48700.00
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2011P20 WHEAE. IREER (D 2011

10198.19 38800.00 49972.00 41749.80

2013P10 WEEE. HORFERM Gk 2013

36132.08| 140900.00| 310000.00| 260865.00

2018P03 WEEE. HORFERM Gk 2018

27719.81 97340.00| 380500.00| 161712.50

2019P05 WHEAE. IREER (Rl 2019

50394.03| 174500.00 752500.00] 543681.25

TR SR, BRATE

4, REL %
IEERAFTRBENLFEWAPER K, WA
AIRATERE B 7R, BERBRVFWANEE—
7E R st .
AF—HZ5ETHBUF KB AZIH K
REETAE, BFE: @k E bR Rk E 57
OKE (R K. EFRa o &l iE. B
IR RO EBR SR YA TR
R M ARERS. A#EEEERE)
% g A 2 =\ AT T E e T
W, AR B A AR 1) LA A
AR D, AR H B4 A R 5k AT
TR TR L .
2017—2019%, A FAREL U PR 3
K, 39182.9242.50. 11.80127CH116.47147G .
20204F1—3H, AnAREMSSIN0.7514 7T

5. B LiEE A b e

IR AT ENIEE R BB RFEE
K, AR BRI ERIFN .

2017—20194F, 2wl pilbiaE kg
WNFFEEI K, 43 3 R7.7642 50 10.314Z 701
11.67127G, RAFYNEEEARY KKz
EAREMK AT 20204E1—-3H, AFELis

B RN AE BN G 182801078, FEAREF
Fa5E o

%12 N HLEET RS LTEEEFEL(E2:F L)

29705.74 47935.63

77641.37

56799.41 59876.26

TR GRS, BAFIE L

116675.66

B iz E

AT E & E R RN Z T Re i &
SEFIF RN, BREEZHE. 57k, K
REL AR L. KB 5%%, ok
YR A, BESE, Rl E
N HRTEDEH LS EEE AR i
RRAR BT, @R AR T S R R, 3R
BURL &N A E B L E R,

I ZE 202043 H I, v w) g bttt = ] 4 H FH
AR & 113143755k, C A 4428.0075
J5kK, HARHHZ89.00%, R F YRR E K
o

*13 #HE202043 7 KA S HAEBENL (42 Fa, Frk, FFRIA)

TeMEFE—I, M 20910.00

32619.60

31314.82 96% 37
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JFC gty B 6170.00 20942.00 19057.22 91% 76
JEZ T T JZi] 87852.00 47307.20 46834.13 99% 109
158 = L R 1] 17290.00 12659.00 12152.64 96% 53
RS NGRS JZ17] 53906.00 44458.27 42235.36 95% 53
RSP O RR 36020.00 46869.00 44525.55 95% 26
M7 H T 51812.00 29553.38 24233.77 82% 78
ARG Y S 116243.00 62514.59 50636.82 81% 47
LI g 54380.00 17415.42 9056.02 52% 130

it - 444583.00 314338.46 280046.32

TR KRR ARG, BRETE Y

Y E R

AFHENENESG, 2k 5 aeynik 4
P BT YA FL S, Tk L 1
. AF FNEMlH, R EYIE A RA
A FC Y E B A R AR A E K — g%
. 2017—20194F, A F)ILE BRI RFLE 1
K, 43 5182.9712. 78 4.4242.75715.6812. 75 . 2020
F1-3H, AFPAEHIEANLTTIZIT.

6. 2T RE

AREEHE M.

2017 —20194F, /w8485 GiAUE i I B
WN184.337k . 14.17RF18.947K; [FIHA & 1F
% 6 B0y 580337k . 0.27 1K F10.247K .
20194 2w WSO AR S A7 B AR R 3G, 2
188 20 85 B AU A IR BBORIAE B ) B IR
20184FAT T NP A mlE B 7= FE 6 IR B B
[, =440 HIN0.25!K. 0.277XKA10.231K. [FAT

MRS B, ARIEE R (FT
b Het xR A4)
7. ARKIE

AFIARRAEENE KRR ISHF UK B 5
BRI AL SRR, HRETLFI%,
HEZ . ZENTRER.

TENERERI T Bz LAk, AFZd
ZEMRE, EEWSIRETEND, w4,
W FAPRARGEAT LS S R R, AW R
WAEHEAN, Sl SHEFREWIENS, $ETh

FROMEL,  namZeE R AL AKT

DN TR B VISR 5 = AT b 2 W R 4 UK
IR RS, R, =7
Ko BE— B IRITH IR NZE, 4
MEIEHM, SEEsEER, IRE A
RTH . e RERDL IR T 5 AR, fE
RIHE g E A RN, R s ey
B AL S, PLSEILZ S ) 2 s PRd R

Ik T R it R ot A AR 2 2 R R B 55
BT RRAFGREER IR, RRCE
SERCS T AR S5, T T BGE RAAT
ZERI R EEFT R I SR

LG RAETIT R TTH, ARSEIA
Ak I 2EA b, BT R SR TR BT
THMER KA OB FURE, Kl
EHIE AL R, KRB R R 5t
RIEMAEG—,

FETMVIZE T T, 2 AR AL U A T
H KA F, BT i b i s 5 2
BN, BAIF A s g i T H O H AR, ARAR A
MRmEIZE TR, R&RSEA TR AX
HEME B2 EMNEE L 1.

FEPVE B3 THT 2 WA DL B S AL b,
BV SS, A A B i) A e BRIR 5545 K
MRk, S “FTEsin N M0,
e KRR AR Tk 3 247 1 e AR A AN T 33 4
1.

FETTSZ AT AT R 75 1T 2 "R AR AR AT =)
HTNE S LT, PREEZENEZAD
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IR R RIS

= VUG Bt — . i kg X,
PRI I T S A X 55 o R
BARARAE S B BR8N 1 -3t i 4 A R

I\ WSS

AN E AL T 2017 — 20184 I 54045, Bk
Al TS AT (R E SO 5 Frodt
IR SR G AT TR, AR TARETL AR
BRI HE IR . A FSRAE120195 E I 5%
REZFRSTHINE S CReR I E Stk &
it FHETRELABEE LN ISR A
AR HE 20204 F —F M SR ER G FH i &
) 4 R T I 55 o ) ¢ 1 O 55 4135

AT EHRFE I, FERFEATTAFH
T TN B SR I 55 BT CRek i &
O IMANE I 2 TS B Rk @ &40
NRFFE T TAERESNE, AREEAR T
IS T CRPEREE G4k A R 20194F B0
FARE LML o

MEFVEEA, 20194, AFEIEEH
Wy Awmad5, GIFCHERED T AFL4K, M
RPNA FIEH T AR L1335 %K . wfhsk
E, GRS AFA R, %8
BINF FEAS KRR, WS EET A &
—E Atk

SATBURAE T A& O I o 1)
o HHEN Gt 25 43, IF T 20194 AT 4T
S T EHEN

B AE2019F K, ~n (BH) =L
1680.3314.75, FrAE M & 1H369.7214 70 (%
DR AR 179.5444.70) 5 20194F, /A w] 5K
PENPYEN320.7312.78, FilE EL%5166.4814 7T -

B 2020 4 3 HIE, AF] () 578
#i 1765.83 147G, FrA&EM G 371.23 147t
CE DB MRS 157.70 1275 2020 4F 1—3
H, AFSZEEION 64.28 {470, FliEEH
27.37 147t

1. T~ mE

BEE AR LSRR K, AFH
e RBURIE K . B LR B B R N 2,
UFRKBARNERFER SR, FEATER
— T8, WAFKTHRT BNEE; &
YETU B 4 2 S B H A MUK BR, TEs—
MBS S, SR F BN
H A XFBRE AbBe B A K 3BT i s =,
AT B U AT ', FE
— BN AHER T, B REE—Ak. %
wE, ATRERERLT.

2017—2019 4FJi, A &) BE = M A Pus g K,
FEWEGK 39.67%. HE 2019 FIE, A
BE SV 1680.33 147G, B A IRIE K 48.86%,
FERBEMBE . HAPSCRANE B KR 1
KPrs. AR5 LLRsI R ™ (4 90.95%) N
T, FFE G R A RFIE .

2017—2019 FFJi, A "N Bt = P K,
FEWEGK 46.05%. HE 2019 FE, A
MEh %= 41t 1528.30 1278, B KK
52.72%, FEHAAR (5 67.99%). s
(i 10.77%) FAd UK (7 14.32%) 2544
%o

Bl 3 2019 A FA BB = H R

R ErEs

E il FRR
14.32%

FARR: o & SR

2017 —2019 )i, v w] B Bt e P g K,
EWEGK 95.40%. HE 2019 FE, A
T4 179.91 1470, B FAF K 114.66%,
FER 2019 FEAREM KWL E LN E
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IR R RIS

TN KT E . A &) B M 4 DLRAT
AT (5 98.83%), HAeNDEEFDSE
AHAR S T 4. 85 2019 )R, A# 2Rk
MR &N 15.04 1270 (HEk 8.36%), F %
N TR P AR AR R ORAIE 4

A F HAB R EZN S G S AIEE
Ak I AEE S M T Sk S AR A, B —
Pid b . 2017—2019 EJE, 2w HoApth Bk
WA, FIHEEHK 57.48%. #i% 2019
I, A HAb SR 218.83 /27T, L EAFIR
K 220.95%. A FGHARISCR T SRIR K #E
% 3.22 1270, MR 1.47%. MWKEEE, A
F] AR RIS RS AR 1 AE DL K TR BTN
187.30 127G (/5 84.35%). MKIATE 1~2 LE[HIIK
MARAAN 14.39 1476 (f 6.48%). TKEETE 2~3
SRR ARACA 17.41 1200 (5 7.84%), HAih
FISCER IS EEEN 1 DA, IRES R . MK
T SRR, A R HARRISGR 32 ZoA A I F
HNRIKTT RAAAETT S8 AR (5 94.78%) .
MEEFFERE, #% 2019 K, A7 HA ML
AT TL 4 A AT R1116.73 7T, 5 52.57%,
SRR, FEONECE L AR R AR
Ko TS B RAE LAEDA, [RGB,
BAFE— M54 .

14 B E20195F & 8] AL 5 A K AT B % F 45 0 fm
($45: 120, %)

2017—2019 FJi&, AnfFEedgk, &
PIEAHK 51.51%. #% 2019 FIK, AFALF
Te M AN ME 1039.04 1276, B AR K
30.93%, R EHIAL N K I H H R BNIEGINETEL
AT B T A B A i B, BT R A
973.74 1276 (5 93.72%) AIJF K7~ 65.26 12
JC (1 6.28%). AT 2019 FEXHAFRIHREAN
% 5.21 1270, HRELH] 0.50%, =B ANt
PR AR IR E T P =8dk.
M 5 2 e 45 DA S 7k 22 tH A A A S5 00 ) AR B 12
TR JE T T — @ BN #E% . 2019 4FJK,
FIRRFP G HEARUFEE&HN 4053 47T.
ANFEREEAL T —. &R, BMEE, A
FE BB, BATDHE HIE — 52 B U RS

2017—2019 )5, A AEMBh 5= H BTk
&, EHEEHK 2.47%. #E 2019 FE, A
AR % e At 152.03 1278, B EAERE K
18.72%, =B ZF Y A% B A M B %
WK AFEARR SN T 3 B KR IR
(5 13.95%) . KA BT (15 18.65%). %
FEbE B 7 ( 33.26% ) FILis SE A RL 77 (5
18.86%) ZEHL K.

Bl 4 2019 KA 7 HERLEN BT K K

AL AFR W | K | S =34

Bl ol £5d 7z g SIE
B

41.06 |1 4ELLA| 18.49 | BAfTAE KK

R AR R s 4 T B A
R H]

29.00 |1 4EBAM| 13.06 | P Aok

THRETBWARAF | 1861 |14ELIKN| 8.38 | Hffik

AR T R A R

N

14.83 | 2~34F | 6.68 | HLfifEskEk

Rt HHA R UK

iR o M 13.95%

6.45%

i TS
B
18.86%

18.65%

BHREE
Ho =

33.26%

bR E A R A T A
]

13.23 |1 4ELAN| 5.96 | Bpfofiskak

£t 116.73 - | 5257

FA R R SR, BRATE R

TR A A M SR E

2017 —2019% )i, ~wl KRG TR IE T
B, FHEE TH41.18%. HE2019FEK, A
A KR Kk 21211200, B LR B
18.74%, FEZR“JaHi-HH 1 1B A S50&E T H 52 H

www.lhratings.com

24



http://www.lhratings.com/

BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

IR R RIS

GEEE AR TR

2017 —20194F )i, A FIK AR B B Pk
WK, EHEAHKT9.18%. HE2019F K,
A E KA BA K %5 28.3642. 70, B AR R K
157.05%, ¥ XTS5 . A, 2019
SR KD R 5 A b BT PR A J
6.3744.70 FIRTH I S B A R A 7%
BE 4414270 LA BB 3G XK b 4 5% A b A FR
AT BE2.450070; BIR R 5 B
FEANKDREG SV EAERAF O
22.46%). LlgAKBEH = RERAT (L
15.51%) DL R KW IR KEWHRAA Cf
15.44%), X _F3g AR s 1= A PR 2 7 (1) 4%
PEHIA S B3R 25 -2.0142 70, 20194F, MUk T
BN 4 56 A 11-0. 7144 7T

2017 —20194F i, A m) T by = By
WeEh, FEWEAMEKL1.40%. B E2019F K, A
AWM 5 H P2 50,5614 90, B R N [
5.48%, - B F 0 W BT b 1 AR AR T
w, UHEITIHATEL. ARt = B4t
IH5.291. 7T AR F G b= EEALFE T
g ARE. DA R TR R
BE 2019 )i, ARG py = v R I %=
BGIE S MK AN E0.1312 78,  F=BUIE 13 1IE7E 73
Hrh,

2017 —20194FJiK, /A Fl Ak AT Bl 78 F= iR
MK, YR AIKA45.73%., B FE2019F K,
N IBIE TSR YE 7728674270, B FAEEIG K
32.42%, FEERTE A 2 DL P
80T 0 T AR I 2 R TR

B 20203 H IS, A W] BT L A1765.83
{270, 20194 K:5.09% . 77 K Al 7 T
WMBNTE = 1591.55%, (5 HLH20194F I /Mg 7t
0.601F 4 i1, BEF= M AR B 55 72 9 .
B E 20203 H K, ~wliis)5ir=1616.53147t,
2019 I K5.77%, FEHFBEMES
11.85%). HALMUGK (513.77%) FIfESE (5
67.25%) KJf; #E20204E3H %, AF MK
4:191.56127C, 20194F I K6.47%, TER
ASARR TG K BT E #iE 20203 H K, A

A B YR TK K 51.20 12 06, B 2019 4F K 1 K
47.09%, FERAUAF RN LR
BA 20203 K, A w) HoAth S 5% 222.6412
JC, B20194F I K:1.74%, EENA1ETF R I
H K3 #320204E3 H K, A Al {71¢1087.15
1275, Bi20194F 16K 4.63%, T R\ F Sl
KIUH RS, Hd, FRBEOE
94.46%- JT K= i 115.54%; M XIS AiE, —
TR IR A D T R A LB 70%,  Hod,
—2RIRT (AbE. L. M BLRIRYID £ 1R
211516.97%. 2T CE]. AR TR
HHE. Kb, BHE) AR H54.07%.
B 20203 H K, A w| JER 3 5% 5~ 149.3112
JG, FR20194F K N F%1.79%, B A K.

B ZE20204F3H K, A A ZIRE DA
305.421275, ZMRELHIN17.30%, FEIMEFK
MIHCTH . o, BN M 4:12.091470.
17 13259.124¢. 70« FLFEE 5 Hu = 24.0012. 70 Fl K
PR 710,110 0% . BRE, AFRHE%
PR LA — 2

%15 #E 2020 4F 3 AR S XK A H R

(¥#4%: fev)
A ZIREH ZIRIEHE
Ul 12.09 iFse. WEHs
i 259.12 A
e v Gyt e 24.00 EerEdl
[iE] 7€ %7 0.10 AR
KA Bt 10.11 RS
& 305.42

FA R B ARAE

2. RBRARFTA RN G

A H RS

BEHREIEFRTERNES, AL
IRAREPEE K, HFHAFFEEN RS
Bk FrE &R R S BRI KA BUR FRAL
o B, PR e RS .

2017—2019 FJi&, AR P FH A g Prid i
K, FEHEEHK 31.75%, =5 &R HAE
DR AR 8K . #5E 2019 R, AFH]
B W35 A 369.72 1270, & FAERIK
32.87%, EE R ECANIE S DB A A5 1)
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BRI S AR TR B R R A S AR (o
5.41%). RAFECANE (i 40.63%) FZbHUE &R
BlaE (5 48.56%) NE. HETREARMATE
HRER LASERCE AR (5 10.52%) DLR R 43R A
M (G 78.99%) A3,

5 2019 4 A F HT A LA AR

Htt  BEA
540% _ 5.41%

FATECH
|

DRI 40.63%

48.56%

FHRR: N AM SRS

BE 2020 4F 3 AR, AR ATA ARG AT
371.23 1275, % 2019 FJR/MEIEK 0.41%. L
AT T, VAR T REA F BT A AR
57.52%, /DEUE AL A 7 42.48%, VAJE T REA
H] A E RS 5 EL s 2019 EJRA BT Th, AR
FRERA T TG #H AL G R A K

%Ak

ATREEMUKHGSAE, FEAH
THERARKKER, RESHBRET. AF
MR, BEMEAHEM, HE
A AFFRLEFRBFIBRBKR, FE—ERNIML
7.

2017 —20194F i, A A ffit s AP K,
FEWE G KA42.18%. #E20194EE, Ad i
fa%1310.6112 70, B EAFKHEK54.10%, +
BLRTSCGR I —4F 3 2 AR AR 80 97 it DA JZ
KHIE R PG . o, msh R 3) £
53 5 1568.58%F131.42%, 52 TS K T A g 4
KHIREm, 2w sh 56 E #2018 4 42 7t
13.27/NH 53 5o

2017 —20194F ik, 2 mlifish i i pididg i,
SEXIE AWK T3.72%. #E2019FK, AR
B 7145 9898.8314. 70, L AT K 491.08%:

O FRREN T st AR IR C1511.31%) TR

T (1551.16%). HARRNATEK (4519.90%). —

FERNBIHAER S (510.29%) NE.
K6 2019 4RI BTSN Gk

ENE S AR

SRR 7.34;, J;ffﬁﬁf

i fil
10.29%

F Atz
#;
19.90%

IR
51.16%

A RR: AWM HARE

2017 —2019 4FJi, 2] RLATIK kR s g
K, FEHESHK 68.32%. #E 2019 FJK,
AN FIRATIKER 10166 127, 8 LEFEREK
43.19%, FERANFFHATLHHEZ, NI
RIRAFIGKTE . HIRREH BT R A
£ 99.31 127t (5 97.69%).

O A PRSI 32 O P Pk . 2017 —
20194F K, A FTGRIRE K, FIEE
HK:128.34%, LB RA TS LS PRI KA
o #E20194F K, A F K 151459.8614 76,
B AR R K 146.84%, b FiCE B R
99.20%.

2017 —2019%F )i, 2w HAhRIAS PRI 3
K, FHEEMK30.30%, T8 RARK K
KFTE. A 20194E )%, /A ) HoAthBi£] 3 178.83
1256, B EAFREK17.81%, B Rk
KPS P S o w) HoAth B AT 30k i 32 2
PAERK127.2804 70 (HT71.17%) LA Tid@Rt
G MR (1523.64%). 2017 —20194E €, A
AR A R A 43 ) DR R 0 AR N I B 4
8.361476. 13.711Z.70#129.25/2. 7%

2017—2019 i, AR —FHEHKARR
I AREG K, FHE A 112.58%. #
2 2019 i, A F—F R B IERS) N
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92.51 1475, R B K 345.69%, FEH—
FENBIAMKEIER (5 34.86%). —FEHNE|
W R (d 36.96%) LA —4E N BN
KIARATZ I (5 28.13%) H4) o

2017 —2019%F )i, ~wIEFEN 5 A iy
K, FHE A K8.39%, #E2019FEE, A
sl G & it411.7842 70, B LERB K
8.33%, FERPATHIZFIIEK; AR ARz 7
LK IS ((557.49%) . Riflfiidk (5
32.81%) FHAMIEGBN T (6.07%) HNE.

B 7 2019 A R RGBSR

Htsdei Hits
MM 3.63%
6.07%

53 55 T A L BRI 2 55 T AR L 23 =4
TNAL A E 43 531 N 76.66% . 60.34% F155.77%,
20194EJEE 73 1) 4 78.00%. 58.89%F152.34%

B A 20204F3 H R, A A 451 55588.3014
JG, BE20194F Y K11.09%; M, %
521.89%, K55 78.11%, RIS L
WA T, ARSI AT LKA 55 3,
#5450 BT . B3 20204E3 1 I8, Aw] ¥ i
iR, AL A LR KI5 H AL
7359 78.98%. 61.319%41155.31%, 155 fit
HAE K. #520204E3 A K, i 55 IR A
JH (WER16) , A A BG5S BT HIRR 7 A
BNA

% 16 R E 2020 5F 3 A &L S 5 B 2R AR

(#45: fz7T)
Sk - R e it
57.49% 2020 4 4~12 A 126.58 21.55%
2021 4 124.37 21.17%
2022 4 193.58 32.95%
2023 4 K bAJE 142.95 24.33%
FAL KRR A SM H AR A 587.48 100.00%
E: APA LGS RARAZAE, %5 2020 4 3 H R AT S
2017—2019 ik, An—FNFHKAER  wasran

i fitodEIg K, FHEEHK 112.58%. #
% 2019 IR, anlKIAEZKE T 236.72 47T,
BRI K 28.41%, FEHIK. TIPSR
TRUFME R . 2 mHAE R, HEAH SR 1)
FIZ X 6] Ky 4.35%~6.65%, RIiF {5k () 2 X
84 4.41%~6.60%.

2017—2019 )ik, ~wElAERsh A Bl
K, FEHEAMK 8.39%. % 2019 K, A
H AT S 135.12 1270, B FAF R K 3.45%.

WA BG5S E, H BT ANFHARR ) 5
KR AR B FAth AR R B F 5t HH A BB 4y
2017 —20194F )i, A w Aibfiids thsig i, £
YR A1 15.59%, #2019 )%, A 4k
f3%-529.5914. 76, 1% FAFJRIE K 28.85%;
TEIF% H23.32%, K% 576.68%, %I
fii %% 15 LR 20184 JIH2 FH14.65 N H 73 1L, fii 55
IR LKA 45 M. AR iR, 4

otk SR

3. ZARH

BEHU=T REE RN AT ANFNER 2
KIR, 2 —FIHF RIS BN N B R,
AT 2018FE LIRE WA KIBR . FEEAF
LENEAT K, FIERERERERK,
BARE PG ) BRI KE

2017—20194, ~a]EDNI PG,
FEE A K33.05%. 20194F, /A H] SEHE
WN320.7312. 70, [AIELIK17.27%, [FH, A
) 5 A [ B 18 K 29.98% %2 215591470 . %
A FFTHATE TIH R T2 5 & AR, A
H] G PR S RN RRER I K . A EDIL R R
B RS, —FIAME 28.71%, 20194 K
29.45%.

25 ) BR8] 2 A DAY 5 o A0 5% 2 R
F, WA LSS BB TR R A F 5%
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R, A w28 P2 K. 20194
oy JA1R] 9% F R27.631276, TR L3 4:6.80%,
W S AR R, B E A H56.31%. 55k
F1521.55%. 2\ IR 2% AR RS T F%, 2019
FREZ8.61%. SR, A F)HAIE 2 ¥ BE
BT

g E W, 2017—20194F, A
LR SR BB, I A3 K.58.03%,
20194, AW B IRAE K N3.1644 70, A
TR B2 . 2017 —20194F, A/ HE I
BN TR, FIE A F45.69%, 20194-H
3.244¢7C, [ALLIEK7.81%, = NI EEE
BT J AR R SR RLE . 20194, A
5 AT K 1.0812. 70, £ R H Al M BGRIR
MAtik. AFAELE BRI, xFEl
FIE S AN K o

2017 —20194F, 2~ w)E VA AR i w40
BIPOEIE K, FIE K5 5 840.74%F1
41.07%. 201952 wE VA A A S 45050 )
“N65.9712.76F166.4812, 7T, [F] L 737 36K 13.93%
F114.73%.

MEBFIFEARE, 2017—2019 4F, /A w] s #
AN R RNV R IR SR R P S, =
BCFIME 53 31N 6.38%F1 13.32%., 2019 H-/A ]
ST A Z A BT P IEE R S AN 6.10%F
12.99%, 43Jll%% 2018 4F & 1.50 AN F 43 s A
2.26 NET R

B8 oAE BRI

20204F1—3 ), AFSEIENRA64.2812
JG, [R b RMEHE IN52.7012.7C, N20194E 441
20.04%. [RIMHA wIRIE S 4127371478, ALK
&3 1126.6742.7C. 20205:1—3H, &l ENLF
H7£49.62%, 201944 %, RITTIHA
B0 MY 55 B R A BN 5 bR R 3 T B
.

4. AR

2019 ZHERRKNIBEHKKEM, AT
LEENFRERMIAEKEE K, ZAF A
REREALASRFE KW, ARREESIHN
ERPERAFRBRE; BREXUBRITEION
x, FEEIHRFZEREK LT RTE 1
HEHEAN, AFE—ENBREFRXK.

17 ALK FN (Fz: L)

BH 20174 | 20184 | 20194 ﬁg if
iiﬁf)g 27235 | 46847 | 103808 | 18486
ﬁf;%ﬁfifm 43125 | 46263 | 91244 | 20210
iﬁggg -158.90 5.84 125.64 -17.24
&gffg 8701 | 33067 8288 40.03
&é;%%ijg 130.43 301.21 176.97 69.55
ﬁfﬁgﬁ% 4342 3847 | 9400 | 2052
%é;%,l_ﬁ;g 420.44 319.23 474,51 125.86
%E%ﬁf; 20568 | 33212 | 41570 67.96
igggg 214.76 -12.89 58.82 57.90
%Egﬁ;iﬁﬁ -202.32 44.30 31.55 -46.76

FH R ARIEA S IR Fo SR A g

MNEETESIRE, ANFBER M. FRM57
ZW BBl PER K, FEAZLAMENK
FiE. 20194, AFIASEEMN M. FRAL57 S IE]
(B4 R L4 4:82.88%; [, A #F]ICEIHAh
528G R MM A PREIE K, 20194 K
389.8312.70, [FILLIGK-240.74%, +HRAUKEB
T PRI ORAIE <5 B OB A 22 5 0 Bl A SRk
R PTER (1574.59%) &5 VE S &9 5 T
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B 2 = 100 H R BB B A TS i, A =6
KR dh 257 55 AT e PG K 2019
L, AFIEER S 5257 55 AT I A R L
1 K:36.52%, =T R 20194/ F FRE A H B 0
FrEl. [E, AR ST HAR S & ETESA KK
4 [ L3 4. 293.23%, 3 2 R SO 4 K AR
LKA (571.79%). 20194F, AF4E
PRI RUIROUR IR I 5, (RN RUBIE K 2
125.642.7G .

M FEIEBRE, AFRTEESHERA
BN, 20184E AR BRI I &
N 201 74E 1 11252.6612 70, 2 R HH%&
FEIRCE 13 42 292.0542 7o Al 31 HoAth 5 # B g
B K 4:44.6210. 70 . FHorlie [l B i 21 (1)
4 TR S5 I AP AR O E N
HRIV AR S s R R DUS AR, i AR
FHIE, 5 5020184F 4 288.1042 7T i [1] 45 44y 1
ke 20194F, A AR THIE 3N I 4 N\82.8814
JG, HEIESHI M H176.971270; #HR IS
bR TRE X Tk 2oy S PE TR I8

BUVEATIIA R ITI, 20194F, AF%E
B AT A B AU 31551070, AR 4
WUIRGLLF e, 20184F LR BTG B F I & i v]
DAZE S5 7 oK.

MEZ GG KE, 20199 F i3I
SN EF L6 K48.64%, 32 BB R
W B H A 5 ETE A R4, HAi R
fih 5 5 BEIE B A R4 T BRI DR AL
P PR 55 2 2 ABS B # ik I7i. 20194F,
AT BEFIESNIERHE KRG, FERE
W5 A FEE BRSNS AT H
5 % VIR sh A R B4, 20194 4 BN
177114276 40.711276/1197.8812 70, H =L
A5y HoAth 5 5 BEIE B A S I 4 32 B AR Rk
AN S PR NER65.3014 70 FEIER S BT BE
4 HF N\ 3K 59.8212 76 LA S W 5 3K ABS B
50.431Z 76, 20194, A F]E AN A L4
BV RIN58.824.7C
20204F1—3H, AR EHNINEHRTH

17.2442.76; B IE BN I E I B 1A~ -29.5214
TG B RIGENILE IR B A N57.90/2 76, 2020
F1—3H, A EE IS IRTIL I AN -46.76
2.5

5. {2k

AT AL /19, EBITDART&ERR
ZFIF) BAR AL S AT M EKE, ZREIAF
MRAE RERAEZRE, A7 RBMAEEMRR IR
8

MEIAEL i RE /148458, 2017 —20194F )ik,
/NI /1 8 S B ) S <9 1 Y K = R S
196.96%7F158.15%; #%%20194F)E, AF sl
FRANE S LR 53551 170.03%H1154.43%, i 5 LL
REG20184FE A I M. 20204E3H JiE, AT
Bl LL R A Bl LR 4331 9173.95%1156.97%, 1)
B20194F A Tl K. 20194FE A R L E I &
it N13.98%. #F20204E3H i, A
&R 7191564470, FRRALE 52 R (1) 1% i 9%
& N1T9.4742. 70, Yo 5 A5 55 1) 78 o5 A5 4 1.39
%o A% RS FIA F A sh 75T CATUSCES Bk
NERITSGRI S HLR, SRAERE, AR
PERBE S5 o

MG e J1FE bR /A FIEBITDARFLE
WK, MRRCEE DA S N E . 2017—2019
., A FIEBITDAR B A5 #U0F 4 £ 5 /EBITDA
IO 43 9] 2. 5715 F17.081% , 20194E %33l N
2.55(% 4116.981%, /A FEBITDANT 4 #fif 55 F1 4
BARBRRE AT MK, An KGR
=

B E2020E3H IR, A LT IETAFNE
ot D 5 N0 s AR DRk B AL R B B M 8 R 4 i
NN T308.1212.75C, %M BetEHE AR KBS HE /N o
BN PR R AR R IE AR DL AN, R
20203 H K, A EIXTAMALR19.4312 70, #EHH
MR EFNAFSRMNTE AR BAEE,
A F A AR .

HE 202043 H i, Al TE 2 FARIT SRR
8 S BE H555.2014. 76, T A% FH % 2 345.60
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fe7t, WA I 9209.6012 7T, bIdkEE
BARERAT OO IR AL, 2 A [ 3%l 5 IR IE Y
M. pehh, AR TEERERER (1805.HK)
N EAR, A RS EERBTRIE.

6. S M AT

BA T AR RS £, B BMRESIEK;
FEWVHFEFFTRFAF, BFARWRANE
BN, FIEFERETRREWEG. BARMS
K

2017 —20194F i€, BEFA R LA Bl
K, EHEAMK12.88%., # %2019 K,
oy E] W A518.1212 00, B B AR R I K
28.89%, iEh¥i77480.101Z7C (1592.66%), ik
MENHE7738.0212 70 ((57.34%), BEA T B Hy
AR B B N A . A 20194E K, BEA R
Bl B 5 B O A B 3K 468.05 12 76 (i
97.49%), # FAFJEIEK:34.09%; AEishE =+
TN KR A 34.394 70 (1190.45%), %5
FERIEK3.21%, #HFE2020FE3H K, BEATHE
BE 7 S 41580.1812 7,  120194F K15 K 11.8%,
F B R IAMPGR G #F20204E3 A K,
BEA 7] Hodth Sk 523.5342. 70, 20194 ik 1
£:11.85%.

2017 —20194F )&%, BEA w5 {5 S A% 3l 1
K, FHEEHK12.78%. #E20194E)E,
oA TR 414621200, BB AR IS K
36.00%, H: i sh 71 157239.8512.7C ( 557.85%),
AR B T 5i174.7742 78 (542.15%); FishHfn
 H Al A K 186.5914. 7T (Fi77.79%), R AR
J& T B 44.85%;  E3 B B A5t = BN AT 5 2R
135.121250 (577.31%), # BAEEIEK:3.45%.
B A 20203 H K, BEA R 4 1H476.0312
JG, BE20194E Y K:14.81%, % & LI Al N
PR FE s G B2 202043 H
J&, BEAE HALR AT 244,152 70, 20194
JEE 1 4:30.85%

2017 —20194F )i, BEA R FrA & B i AW
WK, FHEAK13.26%. HE2019FK,

BN T A FH AL 9103501276, B AR 1
£:6.56%, FE R ASBANE I . #422020
IR, BEATF A E N 5 8104.1512 7T, B
20194F i/ IMIE 15 +:.0.63%

2017 —2019%F )i, BF 2w 4 55 Pk 1
K, FHEEHK21.21%. #FE2019F)E,
AT AR 45 214.481¢ 00 (KI5 45 172.124¢4
TG, r7H680.25%), = 1115t % 980.02%, 4=
5 AL L N67.45%., % £220204FE3 1 )ik,
AT A5 55221281470, 20194F G K
3.17%, fH W6 45 5 26.56% , KIS
73.44%, 15155 W4 BATS DA A 2 55 = s #222020
FEIF R, BEA T B 5 i 2 A A 051 55 BT AL
Eb 223 731 982.05% F1168.00%

BORIBE 510, 2017 —20194F, BEARE
WA PRI K, F35 5 5 351213.07%. 2019
M, BEARSEIUENIRNL6. 721070, B A
14.101Z.75. 20194, BEoyw]SEHUE IV ARIE17.29
278, Rl SHLT.461470, FlEETRE
Weai (20194:°422.3212.70). 20204F1—3H,
B 7 S2 BB N0.7842 75, F)iiE #1%50.87
fe.75, FhEFERAHZE R (20209:1—3H
N2.7978)

WERAHE, BARLE RN EIFRE
HHriE s, 20194 t i it i # hid N,
58.221¢.7t0; R BIEBILEF IR ERL N,
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1. AT 21 24T 8) DA 400 %k

A I AR LR AT RS 5.90 1476, 5
2020 4 3 HIRA FKIAfF5 1 1.28%. 4 fiit
25 1£) 1.00%.

BA 2020 4F 3 AR, AFIBEEHGR, 4
5 55 BT A bE 2N H 5 55 B A L 28 43031
N 78.98%. 61.319%7#1 55.31%. L 2020 4F 3 H
JE IR 55 Hdis N FEnE, P R s = 4R
HIRAT 2021 FREH— W IS 6.00 127
KA ISR AT G, ARIR AR 2
5 55 BT AN LE 3R AT 5 55 BT AR L2 oy
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AR BT INEE ; W25 I8 AR & T 2020 4E5 H .
6 H. 7 A 8 A9 AmAIRATI “20 &k b
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20 #R I MTNOO4 2020-09-03 2025-09-03 7.00 — R IR
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Fs ERALIE S basvii: ! NI a 45 e | R
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fiifF 2 EEWMSEIERIEIR (&5F247)

b 2017 £ 2018 4 2019 £ 20204E 3 A

T 55 B4
WA (127T) 47.12 83.81 182.16 191.56
BB A(fet) 861.33 1128.78 1680.33 1765.83
BT # R A (127T) 212.99 278.26 369.72 371.23
5155 (12.71) 51.21 35.64 123.50 128.78
KI5 (1L T) 345.16 375.41 406.09 459.52
A H5 % (1 T) 396.37 411.05 529.59 588.30
B (f2.78) 181.18 27351 320.73 64.28
FliE S A (12, 78) 33.41 57.95 66.48 27.37
EBITDA({ZT) 43.28 70.31 75.84 -
ZEMFI &R (L) -158.90 5.84 125.64 -17.24

Wt %5 ¥ bR
BB (UL B L (IK) 184.33 14.17 8.94 -
A7 B i e OB (IR) 0.33 0.27 0.24 -
BB CBL(TR) 0.25 0.27 0.23 -
AN L (%) 88.32 129.45 201.89 206.88
BV 2 (%) 23.25 31.14 29.45 49.62
SRR 7 % (%) 5.24 7.60 6.10 -
HH 5 IR 2 (%) 11.25 15.25 12.99 -
K55 BE AL (%) 61.84 57.43 52.34 55.31
AR5 BEAAL L (%) 65.05 59.63 58.89 61.31
B A5 26 (%) 75.27 75.35 78.00 78.98
B 2 (%) 240.59 212.74 170.03 173.95
B L2 (%) 88.60 44.04 54.43 56.97
25 I 4 8 715t (%) -53.36 1.24 13.98 -
BRI () 92.02 235.20 147.50 148.75
S5 5 IEBITDA(f) 9.16 5.85 6.98 -
EBITDA FI 5% (fH 2.71 2.50 2.55 -
E: 12017 SR 4R R 2018 0 AR A A, 2020 F—FEM S RBALZT T 20 FRARS A AT 4R &35 T AT S

BRSSP R AR P A9 BRI ARG S E 3. 8] 200172019 F & & 2020 4 3 ARSI H A E T A6

4 10.00 1 89K 4 1 245
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m B 2017 4F 2018 4 2019 £ 20204E3 A
T 55 B4
W4 (12 7T) 4.87 9.57 5.10 14.07
PP RA(1ZoT) 406.64 401.99 518.12 580.18
FIr A B A (12 7T) 80.68 97.13 103.50 104.15
J A 55 (12.7T) 21.20 3.80 42.36 58.78
KI5 (1L T) 147.26 157.92 172.12 162.50
A H5 % (1 T) 168.45 161.72 181.37 221.28
EDI (12 7T) 1.71 11.93 16.72 0.78
R B2 T8) 13.75 16.21 17.46 0.87
EBITDA(Z L) / / / /
S R & (12 TT) -163.18 -25.26 58.22 18.95
W &5 Hahn
BB UL B B (IX) -- 4.58 2.78 -
FEBR A L (1K) 48.47 840.28 2186.03 -
RLBEP B B 0.00 0.03 0.04 -
&N (%) 210.37 59.55 97.62 434.29
BV 2 (%) 4522 5.66 15.28 477
LA 35 % (%) - - - -
R TS 2 (%) 14.41 17.55 16.41 -
KI5 R AL (%) 64.60 61.92 62.45 60.94
A ER S R AL (%) 67.62 62.48 67.45 68.00
B AU 2 (%) 80.16 75.84 80.02 82.05
T sl R (%) 210.05 251.91 200.17 174.46
) L2 (%) 210.05 251.91 200.17 173.07
ZE AW T (%) -92.62 -17.46 24.27 -
S HR 55 IEBITDA(f) - - - -

EBITDA Fll 2550 (5

E: BN E) 2020 F—F EM SR EA AL F T £ 8) 20172019 KA 2020 SF 3 A RFTA H A E T 9 A 64 10.00 1K 2

1
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b o7 B Ak 7 B A Ak Hhoy A Ak o7 EA Ak
EDLFIEZE (%) 16.20 20.12 21.39 29.45
WHEFFIGE R (%) 7.94 7.66 3.15 12.99
EDEFE I (PO 0.16 0.16 0.29 0.24
MV R (00O 0.14 0.16 0.20 0.23

W &R R 2019 4
TErE A (20 1225.19 2341.11 1007.38 1680.33
i #E R (Lo0) 279.76 432.95 295.06 369.72
BN (270 164.32 331.49 183.38 320.73
FE LA (278D 27.23 43.96 14.30 66.48
ZENG NI IRl (140 -7.59 280.35 28.12 125.64
TR (%) 77.17 81.51 70.71 78.00
FA R BEATIEARAB AT 3 b
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