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FASEIN, RABHFEZIHMEIE K. R
I 1B Xk R A B 2R 2 I G v B B
2019 4, A[ERINFERNIE o FILF] 3067 12
STk, [FIEEBEK: 9.4%, G 2017 4. 2018
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RIFMA, TLRMEEETHRNAH

BT XALRLRRGH R, X368 K

£10 A&
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LHE N A mERe ), EERAMA RN
PRA RN K, FehlA & 36 5T, F%
JERE BRI R SRS o

PREFEAN, ARSI R AN, iR
ITHRBEGFAE BB RSRAAN (T REE
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i EH AT 125.10 100.00 136.02 100.00 140.28 100.00
FA R R ARIE 8] TR R 2020F — F M S AR 2
HZE 2019 FIK, AFEHEMNEG 136.02 K 7.29%.

12,78, Bt AR R K 8.73%. 24 7] SZU % 7 22.00
fe.7t, B EFIRITEZS) . AR BEAAN N 34.57
{278, BRI K 15.40%, I8 RUHIR 4R
Ll T R E ANV 4 4.37 (LI E. AFLER
Sy BORE 21.45 1276, B EFRIEK 11.85%.
AT BI RN 56.64 12T, B R

#E 2020 4 3 IR, AR A E G AT
140.28 170, % 2019 fFJiKHK 8.73%, FER
KA AR K Pk

SRIZHN, A8 AR & FIARRE
¥k, LALEAHRS SHEX, A &MhF5
M FBE, BRESARE—&.

R22 N5 ZBHAFEBAMRE N (45 A0 %)
2018 £ 2019 4 202043 H
R &5 G &M di b &/ i1 =
K 32.02 17.21 35.81 15.86 34.12 15.15
INZRYISY 9.50 5.11 16.24 7.19 15.87 7.04
HABRAT 30.75 16.53 19.87 8.80 1371 6.09
— 4 P B AR B 5 8.42 453 11.36 5.03 11.33 5.03
HoABR S 7145 28.45 15.29 20.45 9.06 23.33 10.36
it 119.38 64.16 119.55 52.94 118.94 52.80
KA 29.53 15.87 39.87 17.66 31.16 13.83
RiA} i 15.53 8.35 31.74 14.06 37.88 16.82
G IRUNA 3K 11.98 6.44 23.49 10.40 2558 11.36
1 JE W B - AR B 7 45 9.30 5.00 10.28 455 11.10 493
E| il 66.68 35.84 106.27 47.06 106.33 47.20
ki gst.il 186.06 100.00 225.81 100.00 225.27 100.00

AR R ARIEL 8] FIHRE A& 2020 SF—F B SR K

BZE 2019 K, Anfifit 225.81 147G,
BB AE K 21.36% . i Bh B
52.94%. AEIBN 7L 47.06%. A FHEH R
119.55 1470, B HAFERARBNA K. FE R
s BT HABRIA R, — N 2R
JE 3N Fu st A AR B U AL . A WA YA
K 35.81 1470, B EAFRHEK 11.85%, FEH
TRAE &K 8.60 12 TG A FH AE 7K 23.90 12 7G4 Ft o
ANF AT 16.24 1276, B ARG K
70.88%, FEREE TR RIGRE = M3
S TRl A R RLAST (A I R Ak 3 38 I BT 85
ANE HABRAT Oy 19.87 1270, B AER TR

35.41%, FERIAEM ILFHITRERARA
] 16.00 120K EKFTEL. HAtRsh 61 6 A 20.45
.76, % 2018 fFJK N F% 28.13%, FEAFY
FERLIE S IR 2 5.00 [T E A F HAdAR
B BRI T S 2011 1ot A
Al — N BN ARR S 11.36 1476, b
TR 34.80%, 3 —4F A BB K A
I AT 5 5546 o

A 2019 K, AFHARRB U 106.27
1275, B FERIK 59.37%. T2 R K%
KN AHE K T8 AR KIS 39.87
255, % EAEREK 35.01%, Hr ik

By T T A5 PR TR 8]
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SRR SR

13.36 1270 JH i 3k 6.88 1270 15 Flf#k 11.10
2.7 HEAMEEK 8.52 1270 A FINAS i F5 31.74
fe.58, 8 EEREK 104.34%, % 2019 K47
131 7.00 {275 2~ w95 S R AT 3 &1t 12.00
eI R IR AT R . AR L INAT N 23.49
255, B EAEREK 96.10%, T RBUF LI
B AT e

% 2020 4 3 HK, ARt s 225.27
.78, % 2019 R K 21.36%, FERPAT
ik prs. H, MAHiiZ: 37.88 14T,
5 2019 FEIK: 19.35%, TH R AF T 2020 F
—ZFRERAT LW S AT R R, AR
feE, Jsh M & 52.80%. RSN Fif
47.20%, A5LLsh it .

H AN 7 A A LA 3 (A 2 A5
554y AR S A S KIS, s
2019 4R Ji, 2 ] A % f5 4R 51 45 8 139.76 /2.6,
i EERBK 22.11%, HA 8 e L
48.76%. K55 15 51.24%. A F] I 7 ffi
ARG BT A LA AR #5430
it AL EF A g, 55N
62.41%. 34.49%7#1 50.68%-

HZE 2020 - 3 HIK, 2w G 4k 55
147.55 12,70, % 2019 4FJiHE K 5.58%.
5% N 78.51 140, /i 53.21%. AT
B R RS A %% AL L R A
WG K55 RALL LR 5% 2019 FRA
Fr ETE, 9N 61.62%. 51.26%F1 32.98%.
O A BEARA S5 A — R

A TS BIASAEN FERR, AT
£ 2020 7 AT 55 SRR

A 23 AE 2019 FRAE) A EAT SRR HRLS A

(#45: f27T)
RE 2020 2021 2022 2023 | 2024 fER%BL
£ F £ £ Ja
fugﬁﬁ 68.15 22.06 22.10 4.28 23.17

FA IR 8 R

3. AARH

B 5% Rl 6=k ) A TR, BAIRAE. A
R BEA A 8] Ak 4 P 2308 Fe U OB 69 K&,
BRI FRHE— TR,

2019 4, A FAVEMRNFIENE A [F] L)
KIEK, 4351 172.82 12 76H1 147.45 12.7¢ ;
AFVENANEZRE LA BT R, 2019 4F R FER
14.35%.

A IR 3% R EE A BT, 2019 4E K
14.69 1¢.ot. HesE A 3.26 1o, EER
Fl 7.06 {270 M43 3.41 ¢t Wk
0.96 1275, SIi%:HIF LA bk, A=
[i) % FH 2% CH TR 3% R PE IO R EE A BT R R%
2019 54 8.50%, 2 X 1] 2 i 442 il
A HiF

AL E MRS T, 2019 4F, ARV
E#RN 1.02 1270, EEAFEREKAK 0.80 12
TG~ 88 B A B IR R 0.07 {2 e ml it 4
Rl PR AE K 0.10 A2 7T. 2 I A ] E
ARG, 2019 44 13,57 1278; A, AF]
FAFHIBUF AN 23 HA 1.20 1258, 25 =) FiE &
BT BURF RN RR FE L/

B FFERFHRTE, 2019 4EA 7] M A 25
A LUlg A T B, 15 = Ua  [F] L ms A 1,
3N 5.56%1 7.21%. /] FEAREFIGE S8 .

2020 £ 1—3 H, AwSHUENR 37.63
f¢.75, MH2T 2019 1) 21.78%. [FIH, A+
BNV A Z N 15.08%, FliiE s 40 4.85 147C

4. A RS

SRIFEAAN, NAETELFRARLILTE
FRFE, BEFEHEENALAREELAN S
BNe NI BT EDALAEAE K, A
HREHAEF RAEAFRABT EH NS
08y ERFH X

NFGEEHIER E BRI AT EE
M S B AR SRS . AR A E G B IL4:
MAR G PR, 2019 44 235.88 1276, H:
HH B 1 i BRI ST S5 R B 4 197.21 12715

ﬁﬁ%%ﬂﬂ, &}ﬂ%_‘lkl{i)\ﬁﬁﬁ’i‘gﬁ, ;d.%q ﬁﬁl%Afﬂ%ttﬁﬁ*EXﬂﬁ%ﬁ, 2019 fﬁ?g
MLy T R 3 b 35 BEAT RN 3] 24
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SRR SR

114.11%, YN SEHLUR EANRRF R4F, AR K3
SRR 1009 =5 2 i 7% A1 50l 25 B £
Y25 WSC 3 1) WSO 3 [ i B P % 4 P 88
AT EEESN AR R LA Frig i, 2019 4F
N 229.98 12,70, FHHESER i BEAETT 5S4
FIE 4 173.67 1275, 2019 4, AFWE) 5 A}
HAMZETEENA RIS AR, L4
P KR @ 1A B T BURF IR & 0% 4. 1
BIMARLERAMES WA /NG S S AT
PIAERRE. ARIEE G LR &R R
HE LA AT K, 2019 4E 4 12.90 127G
PGB, AR R E S ISR

te A AT, 2019 4500 22.26 147G, HH, ik
[l RS B I F04 N 8.75 1278, = FE N Ial i
BRI, A w0 S S ILE 0 th A LA i a
K, 2019 4 4255 {26, Hri, R TRE#H
NG 13.56 1270 #5334 15.80 12
TG, FECRA T SCATIAIE R . A FYE]
NS AT HARAE B2 75 B A < BB 9 BRIV 7= it 1)
W5, A BB Bl P AR B A U B AT
N, 2019 44-20.29 /27T

BHIGEN T, A F BTG R
EL A BT R %, 2019 4E°4 135.56 1470, LAEUISE
R I RAT BRI I & . itk
Gb, A EIRISCHER IR IR B 40 5.88 2T,
BN T E R R, AR BERIESI AR
HA PTG, 2019 44 114.30 127C, EE L
W55 A BT . A R B FIESILE R
BIRFIFE LA BT R R, 2019 4E 0 21.26 14T

2020 4 1—3 H, ARAEENMERE
B ) EN SRR BEak . b 5
K RS BUEREE, KBRS SR EIFH
9.68 127G, [FIHIBLENLL 130.42%, IR
HRIF. ARRRENUSRREF-11.14 12
TG, FEONMEAK TS W SRR
T KR A AT B R IESIIAR
AL 14.37 1270, FENEASAE U] I
& RATHFRICE B & R0 57 55 ST AR
=]

it o

5. 12fife

SRIFEAA, AF)EBEGERES K, KB
FARRE ) 5%, BB R AE) A a ek
REWE. REAFXEQIFFEE, 2a %
PRAZ B R ARAK..

2019 4F, AFRsh R A s R A E 1y
HRK:, 43518 141.38%F1 120.02%. A4
EMERE it 10.79%, [FHA K.
2020 F 1—3 H, awlishtb R F A TR,
WA R F LA K, 2008 141.16% 1
137.12%. [A#A, AFIMEHKE> 82.73 14T,
AT EE G4 7851 12T, ARBL4eK
7k [ R 2R i A 15 55 1 R B e ) — R
A E LR R T —

2019 ¢, /A EBITDA N 24.09 1275, [
FeIg KA g, HhRE S8 EBITDA |
56.30%. A ] EBITDA F 255K 4.54 1%, [F]
Fbig A R, EBITDA XSS i 7 o5 FE g
AR, AR S 45 5/EBITDA 4 5.80
%, [FHEEH B ARKIEERE 15,

A 2019 4EE, A A G AERHIMELR S
% 3.78 1270, HLRELAE Y 2.79% (LA 2019 ik
BT # BB, B AR A A F S Al
LT EA A, HETEESE . AR EE
R hig i

BE 2019 K, AR 276.91 14ITHI
BATRAGHE, RAEHBEHE 174.98 147C,
()R R @ . 5 R BN A R IR
Eiiaw, BABEERERE.

HRERN B ARAT A T ISCRE, A IR f
AR ARAR -

6. HE) ML

RIFHA, BN EEEENRK. &
2B KRR EAF ARG ERIK, A8
FEALSEEGTNE R, FREFNF
xtF28) 6 EIRE L,

REAFI 5510, A 20194E K, BEA ]

ol 7 2 A 5 BRAT PR 8]
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SRR SR

TR A111.8210.7T, B IR AK BEA
m B ARSI B N EE,  161.70%. BEAH]
BEPE R A IR IRER BT S B1130.90%, i EL
B,

BA 2019 K, BEA R A &N A
4274070, B EFIRIEK12.32%, FERHEA
AT S BEA F A 8 aE H sefie 3%
RIEARARY s, BEEfa e LT .

B AR 20194F I8, BE A 414515 1169.0814
TG, BRI T FR4A%, HAmiah i GRSl
Fufst by Lzl

2019 4F, BEAF]SZEVENLIRA 0.07 147T,
HEHMBEUCN LR 2RI A
BORFEM,  BEA F R S S TE N, N
1.05 127t

2019 4, BEAFEE SIS RN
-0.29 f2.70, HBHENI LI B ETA-11.21 12
JG, BHRIGSIE RN 6.53 14T,

HZ 2019 )i, BRA TSN LA )
I 118.35%, P42 =/ 55 0.20
%, BRI G R R .

N FERHFELENST

BE 2019 Sk, A8 AEFRHFAKRHR57.00
LT 2 8] 3 — 5 A Bl A A 09 PR B AZ B 4 5%,
AkE P REE S B,

HZE 2019 K, AFFEHFEASGIT
57.00 {476, 2020 4 NA AT EIER, 24
FIHAMIfIFE 25.26 {270 CRLRG—4E PN 2R R
{95 I 8 AT BB AR 25D o TR i
WA S 31.74 {LICHTHRAE 2024 4 Sift
17.00 127G, 2019 FARMIMERKT =, &F
EHIEMAR.. 2E G &M EFH
EBITDA 4524 73.24 12,76 235.88 147G~ 12.90
{70 24.09 1276, FARHZIL IR A 4 (1) PR P
BEN TR SMEE, AR —FNREIE6
I3 [ OR PR B0, AR REE h 45 K BN

24 B E 20195 kN3] A A AR E L

(Bf5: M. £)

i B 2019 ££
— 5 N B 5 S AR A 25.26
KPS AL I fE 17.00
WA B = — 15 A BB R 2.90
GETR I E N B AR S A 4 13.88
BTSN RF BUA R LB A4 0.76
EBITDA/AR KA 40757 A 42 1.42

FAIR: Beo A2 I

+.  &it

CEEVEG, BEAREE 4R A R LA
K W15 &9 AAA, 4EH “198 A H
MTNO01” . “19fAFIMTNO002” . “20f 2
FAMTNOOL1” FI “20ffk A FIMTN002” ()45 H 4%
PNAAA, TFRIEERNEE.

ol 7 2 A 5 BRAT PR 8]

26



BS=EEHSEIIRAD R
China Lianhe Credit Rating Co.,Ltd. SRIZIFRIRE

M4 1-1 #(ZE 2020 &£ 3 AIE /A B4HLR 52/ [F]

Ml N RBUR B B I R A

100%

v
AR A% 6l S /AT

Mif 1-2 8= 2020 £ 3 B/ B ¢AL0 224 &

) LU A BREIRERAR
¥ FOSHAN PUBLIC UTILITIES HOLDING CO.LTD
P
L]
RER s HWHEe
ZEWMF
L ]
52 3 17 A L 12 % X 7 ;] Z
s 4 5 B %5 & 5 i ¥ it 2
I = I 7 B b2 =1 = o S £
n 7» 2 = 3 f& L #l z T
= YN = =i &b a8 & i = *
= (]
P
=
7
n
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Mifk 1-3 2020 &£ 3 AR AR SHOZR—RFARTIE

TARER EMBEA (o e e
il Ll TR 51 5 KR ) 50.00 100.00%
L T A B e R R IR A 500.00 100.00%
1L T L F B S RHEA BR A ] 10250.00 100.00%
il L T ZEAE Db A PR A F] 80.00 50.00%
EMREERAR 10000.00 48.80%
Ml AR AT 44513.19 100.00%
AR (A HIRAF 3500.00 51.00%
il L T T B R IR 45 B e O AT PR ) 3000.00 100.00%
KRB R A 7 65946.00 100.00%
Bl T PSR KA PR A 7 1000.00 50.00%
il Ly T <R PSR AT R A ) 191000.00 100.00%
Ml SO R A BR A 7 13220.99 100.00%
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i 2 FEMSZSHFERERE (EFHOD
HH | 20174 | 20185 | 2019% 2020 4F 3 A

W 55 B ¥

MR E ™ (1eT) 40.80 62.37 73.26 82.73
e (1L ot) 235.84 311.16 361.83 365.55
T 5 B3k (12.7T) 93.81 125.10 136.02 140.28
FLHAf 55 (12 70) 67.37 40.94 47.71 55.17
W JE E 6% (127T) 67.37 69.39 68.15 78.51
KI5 55 (12 7T) 16.16 45.06 71.61 69.04
TR J5 K45 (12 7o) 16.34 45.06 71.61 69.04
4 H5 55 (1. 78) 83.53 86.00 119.31 124.22
TR J5 A ER A5 45 (12 7T) 83.71 114.45 139.76 147.55
BN (f2T) 76.85 117.16 172.82 37.63
FliE S4B (12.78) 9.26 11.28 13,57 4.85
EBITDA({ZT) 17.56 20.10 24.09 -
SEMFIER (L) 15.75 8.42 12.90 9.68
W 454645

BB B B (1K) 10.43 10.72 9.11 -
17 B R B (IR) 12.85 9.54 7.15 -
SBEJA  B(TR) 0.37 0.43 0.51 -
BN E (%) 115.45 119.56 114.11 130.42
BV 2 (%) 20.13 17.17 14.35 15.08
S 36 2 (%) 6.00 5.61 5.56 -
TR J5 B AR 8 5 (%) 6.00 4.94 5.15 -
5 7 W A 22 (%) 7.10 6.53 7.21 -
K555 B AL LE 2 (%) 14.69 26.48 34.49 32.98
T JE M5 55 BE AL EE AR (%) 14.83 26.48 34.49 32.98
S 95 TR AL EL (%) 47.10 40.74 46.73 46.96
T J5 A BB A5 55 BE AL EE AR (%) 47.15 47.78 50.68 51.26
B AR (%) 60.22 59.80 62.41 61.62
B L2 (%) 99.07 121.96 141.38 141.16
) L E (%) 94.90 108.78 120.02 137.12
LB AN 5T L (%) 14.62 7.05 10.79 -
BAeEWIS L () 0.61 1.52 1.54 1.50
EBITDA F| B A5 50(f%) 4.30 5.49 454 -
A ER A5 45 IEBITDA(fS) 4,76 4.28 4.95 -
W G 45 55 /EBITDA(f) 4.77 5.69 5.80 -

dE: M) 2020 4 1-3 AMSHBE AR T I W HRD TR R RATRF A SRS ANREE S5 A
Mooy T2 e 35 PR PR B 29
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Wi 3 EEMSEBRIER (AAKHELR)
o B 2017 4 2018 4 2019 4 20204E 3 A
T %5 H 45
B85 (1e78) 2.49 9.42 4.43 7.38
i B2 T) 100.09 110.01 111.82 118.30
Fr# Bt (12 t) 31.91 38.05 42.74 42.41
RS (12 7T) 44.78 11.20 21.77 19.27
K55 (12 7T) 4.15 18.60 32.88 37.86
SR 55 (1L T) 48.93 29.80 54.65 57.13
BN (f2T) 0.00 0.05 0.07 0.05
FE S F (L T) 1.21 0.79 1.05 -0.33
EBITDA({ZT) - - -- -
fE M eRdT) -0.80 -0.95 -0.29 -0.14
T % k%
B B e REL(IK) - - 4.18 -
FE IR R R EL(IK) - - - -
LA L (%) 50.52 76.56 76.68 126.85
BRI 2 (%) -342.95 93.82 95.55 98.46
BB 75 4 (%) 1.50 1.17 1.08 -1.34
557 75 4 (%) 3.79 2.09 2.45 -3.14
KB5S BEAALLE 3 (%) 11.51 32.84 43.48 47.17
LA 55 DAL LA (%) 60.53 43.92 56.11 57.40
B £ 2 (%) 68.12 65.41 61.78 64.15
N2 (%) 81.28 102.55 118.35 130.67
T 2 (%) 81.28 102.55 118.35 130.67
28 W s i (%) -1.25 -1.79 -0.81 -
4 R 16 95 LE (%) 0.06 0.84 0.20 0.38
A5 55 IEBITDA(fS) - - - -
EBITDA F| B f550(f%) - -- -- -
E: ] 2020 4 1-3 AMSHAERZ T
oLy 5 b g PR PR3] 30
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Bt 3 EEZMFZEIRAIITELN

B R & W tTE 2K

B IEHR

P BT A KRR
HEPER KR | (D 2 FHER. WKEs CRI- LD /E3>100%
EAVIENEE K2 | (2) nFEHE: KR =[(ARH/ET n )" (U(n-1)) -1]<100%

AR BB R

BEWRIER

BB L U | B IBONS P33 2SO 5 +-T- 5 RS S 40D

T DR R A | B AR P27 B4

TR A R | EDIYSON TR B A

WEWNEL | SR SO SSUL R BLEE I <100%

BFIEIR

SRR | GRAE SRR SCHD 1 A BB+ K65+ B 155 ) <100%

R PAICGEE R | 1R B <100%

EDLFRE A | CEYON-EN A BB S M) TEN IS <100%

RS EMIETR

o,

B AR | U S P Mt <100%

N

SHRHTSS BEAL LA | A5 (KIEIS+RIN61 55+ A & B a ) <100%

KIS AR | K65 (KBTS +ITA & BLET) ><100%

FHEREEER | FHARREUPTA & AL 21 ><100%

KHAZREE S4B 4R

EBITDA F| 2 %% | EBITDA/F| B

49555 EBITDA | 4555/ EBITDA

R EREE N TR

MBhteE | Fsh Bt & ks 75 & 1 <100%

AR | GRBIEET-1E 5D HRBh U5 1H><100%

LEW R | LB SIS E S BURE) 76A 1 <100%

TE: BLESRBUT=I1 MBE S S G M e B R B + SR A
R 55 =R A5 K+ A2 2 1 < A A7 A5+ — 4 P B (0 K0 7 5+ 7 A+ 5240
KI5 =K DA 57
SRS =R 65+ K55
EBITDA=F1E 2 4+ 2l P AL A2 ST H + [ 587 47 1H -+ 4
U SCH =B RS S+ 2 AR S S

ALy 7 A T e g5 AR PR B)
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IR BARE

it 4-1 EHRKEGERAFRRERESX

B TG EARKIE SR N =5, 58N AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (&) LLNEEgAL, F—MEHEHLTH “+7 |

R

ATROR, RORIS R B AR T ARG S, VEIL R R

ERERRE =X
AAA RIS IRE IR 5R, FEARAZARZ TR, 2 KSR
AA AR IRE VIR 38, ZAMAETFAEIIA K, LA KRR
A LT REIIHE, B AN AT IR, A R
BBB BEBETREST— B, AR AT B ECR, H20 XS —
BB BT RE IS, AR ATIAEEIRK, EL RS =
B 55 INRE T BRI T R A 2 5r 8, B2 KSR =
ccc BT RE IR LKA T RAFIVATF A, 20 XA
cc FERS B ALIN Al SRS ORI BN, A BERIE L 155
C ANREEEIE 5T

it 4-2 PAREGHERFRREREEX

BRE TS TP R 5 M A5 2 B 2 A SR B IYME A 0

i 4-4 FRREBIRERHEEX

WA A5 PR e B e S S RSk — 4 /L A AR AT [ R AT REIE VRO . RS BRAG1F R
ERCInE
WRBEERE X

TE T FER AR R, RKAEHELIRTI AT REMERCR

FaE FEHPIRILASE , ARRARSFAE S H AT REE LK

gilii} FIERZAREER, RRAEHEIFCH AT Rt BOR

K KRS0 R 32 i AN RE W DT A, ARORAE SR PT RESR T, PRARERAE

Aoy T R 3 b 5 IR TR B) 32





