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BRI 22,5840 0 11314478, AN
20184 R T LI H HH 9 (I H 5 5% 440 B ik
1E “AEBR7 W) BUR M AR R ) 2R Tk
TH A CRLE R L0 R EIEIE ) &t
197.871276 (H:H41186.9312 it N “HE He—ITF
Rrem” BHH, 28 TR R B,
STE “CENVANSCH .

BT H [ 7T, 20194, 2w FRiE HE
PRWNSL, S3AMSEI LA T E B 352.95127C -
BAE 2019, TTHUM AT A W ¥R L 10410
H [F 143K 65.6412 70 (A& E197.874476H1),
SEFR[EIE24.2012.50, BUR REIEHATIE L ZE . X
TR LIHL0MFE M AR BT H 2 7] 4k B4R
TS A6% I H & B 2% . 20194, A
A AR H (R B AR A, N-3.96%,
F R CE O S5 AR B R T Sl S E B
RIFAMON, 1B AR TN

(2) #RIE Gk 5

BRIZHAA, 28] RILY BREE A E BN,
FBRE WAERZEMERED, LEHFERT

%,

AF HEFERGERERTHE—, A
CURER” BUH . “ICMERL” H 47 15.84
{275, HH19.0014 70 H1 2~ 7] 20124F6 H K AT 4
b Ao “129T B3 /PRITEA 577 (2 F20194F
6 11 H 2 wAs) HFEEMS, BiH 212017
FUHE LR A . THBRATAN “fFi—
FREA” BHH, K45 R%111.531070. BH
i I T A 7 2 2 S B 3 85 . 2019
FEAI20204F1—3H, T H L seHa BN 7 5
NO.55{Z 76 /0.1742. 78, WRNFEEAK, B
3 N4.06%F15.09%.

3. RERA&

A8 RRABH A B bR ARV S5 H £,
b Sk AT o E) AR B AR TIA
X, RABRRKBLES.

A B AT R EAEETE & O AEERTT
T H 9 Ki0L11396.7512 7T, #E20194F
JR O SE A 51357714270 (TP N “AFi—FF Kk
FRARTD, BEESRIRT AR HE . AT RIS
HR 4o AR FTH RIS TR RR R

£ 5 & R ERFZEAIHR (B4 L)
ﬁ% IR
2
A ﬁﬁ R | 2020 | 2021 | 2022
BR | & | £ | #
%
Wi | 179.89 | 175.66 | 1.00 | 1.00 | 1.00

T g | WTER 50.68 | 44.26 | 2.00 | 2.00 | 2.00

TiH F A 77 B

[ 166.18 | 137.79 | 6.70 | 6.70 | 6.70
AV

it 396.75 | 357.71 | 9.70 | 9.70 | 9.70

P TN
I\ WE S

A PRt 720195 BEW 54T, R it
TSR S5 e CREIR B AR X 554 EAT
T, JFHR TARMETCOR B L R T
) SR 20204 —Z M 55 Bt R 22w i

20194, ARG IFERIARK A, 2020
F1-37, ARGIFEEANE X T A,

www.lhratings.com
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SRIF I BIRE

PR A BT A FRIERE R . #i%202043 H
J&, ARGIEE AR TARETE T ARML
FAEWET 7] W55 dhe 1 T B i

1. ®F”h=E
RIZEAN , 28] T AR LR KRR

BRE;, FEFPARERB—FRA, FFe
ERARK; KERSHIUKE, TERE—K.

B2 2019 R, A H T A 681.75 14
TG, B EFRIEARRERRRE . A B LS
ATy

k6 mE EEF M EN ($45: A4 %)

. 2018 &£ 2019 £ 202043 A
& LA ] i EH i b
Tem4 20.84 3.05 19.16 2.81 20.68 2.97
B Iy
gﬁmﬁ&mW& 1757 257 2.51 0.37 3.49 0.50
3
oAt Bk 19.99 2.93 8.76 1.28 8.68 1.25
1717 615.21 90.09 638.00 93.58 649.31 93.36
B B= 673.72 98.66 668.54 98.06 682.30 98.10
ezl B = 9.18 1.34 13.22 1.94 13.23 1.90
BB 682.90 100.00 681.75 100.00 695.52 100.00

TR R ARIEA 8] F iR E R 20204 — 5 & M 4 R dE R

B 20194 K, 2 FiA8) 51 7668.5414.7C,,
B AR N R#0.77%; A F] 1 T % 4:19.1644.76,
AR R T B%8.04%. 1% M 4 R ARAT IR
87.47%, TRME&hZMRTE42.401470, N
AT AR LI S ARUE 4 . MR 2501200, Bk
TS T P£22.84%. B K54.44 7570, B A
JEIE /14334070, -5 1E N A RA R 1 I B
JRTRN I B e it 55 R S ATEL %30 &80
R IS B8 A B AR N AN T H [, AR
I &R ER P ARDL. HAh N YR8, 7614 7T,
B AR N F#56.17%, B R SV T AR
B R A PR A R AR SR KT F£5.9912. 78 &% 5 H
BB FE M0 A PR A =14 R 3K 5.0012 7076 N HiAth
BN TG HARRISGR DA SRR 3,

B L4 KGR At 5 EL64.24%, BErh EEA vy

LA S ISR I W8 7E L4F N 11915 23.40%, 12 34F
1 1511.62%, 34 LA 1) 1164.98%, KIS ;
AT BRI IKHE R 2.0312 70, AFIFHEN
638.0012.7T, 5 A IKHE3.70%, F 2 R0
Tl H RSN DL R B R AR 57 55 72 26 1 B AR
WRETEANTE A RAESR I K 8 4%451.05
fe.ot CHAE AT H 365.8714 70 Lt

BEr785.181470) JF K it 186.9314 70 (4x#h
R5E TOREIH , RS2 A H &8
PN ) F/b & TRE TAE AR, A7 Rt
FERRANAER .

B 20194F K, ~wAERL 3N % = 13.2214.7t,
Horpa it 8 4l gt 75,6212 06, HAh AR Sh
% 775.1012.7% «

B E 202043 H K, A W] B~ L1 %51695.52
.75, 2019 RIg AN, FERRMTESE
FAE BRI IR 8. A =) 1% M 58 4220.6814.75,
FAF R 7.93%. A FI(717649.31470, K E
FRIEKL77%.

B 202043 H R, AR ML 2R
P 4:2.401070, NERAT A LI EIRIES

2. FARLM

RIZHAA, NE) A ERBA K, T
A H R BT HEIT.

BZE 2019 FIE, AFPrAEN G 236.72
{270 (CE/DB AN 9.30 Jiot), B EFR
K 2.19%, FERARGECAEE IS, 2
A TE #FE G LR A AT . #ZFE 2019 4

www.lhratings.com
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SRIF I BIRE

J&, AFSEREEAREFE, A 10.00 127T;
EARNBRF R, 4 176.05 12T,
A 2020 F 3 AR, AFFrAEMGS

it 237.79 1278, R EAERAAAK

AT NG R FER BN ($15: 24, %)
2018 £ 2019 £ 2020 £ 3 B
8 &2 &5 &5 Lk &5 )54
ST B AR 10.00 4.32 10.00 422 10.00 421
RN 175.91 75.94 176.05 74.37 176.05 74.03
ARG HEAE 25.82 11.15 30.77 13.00 31.83 13.39
HoAt A TH 14.91 6.44 14.91 6.30 14.91 6.27
A HWRE AT 231.64 100.00 236.72 100.00 237.79 100.00

FA R ARIE 8 FHRE & 2020 F—F A M 538 E

SRIZEAN, 8K S SAAEKR, R
500 E, K5 PRIGES EILE.
& 2019 FFJK, ~F AU 445.03 12

TG, BRI 6.22%, 3B AR HAR AT K
TEEFREL AR SRRSO T .

A8 nEEZEZFAMAREN (B3 20 %)

2018 4 2019 4 2020 £ 3 B
A &/ HE &H =4 &3 il

FAt RiAT R 46.74 10.36 18.02 4.05 13.03 2.85
TR 0.01 0.00 12.79 2.87 12.94 2.83
— RN B AR 3N f 69.02 15.30 94.25 21.18 92.22 20.15
B FR 138.98 30.80 157.00 35.28 141.91 31.00
KR 122.99 27.26 106.80 24.00 122.44 26.75
R 5 52.00 11.52 29.15 6.55 29.15 6.37
KRR 137.28 30.42 152.09 34.17 164.24 35.88
iz H1 453 312.27 69.20 288.03 64.72 315.82 69.00

HUR B 451.25 100.00 44503 100.00 457.73 100.00

TR R ARIE 8] F it IR A 20204 — 5 & W 4 08 e

BZE 2019 I, ARsh L 157.00 14
JG, B AR % 12.96%. # % 2019 4K,
AN HAB R AT R 18.02 1278, B AR
28.72 127G, /D HIFABRAT K R I BUR
W B i 554, o B8 T
A 2019 ARV EUR E ER SIS N AN E (B
WK, HRTH RN TR A =) TSR
P KR 12.79 1476, RIS BUR &
RPN K BN JG B R R TSR A
AN B EARR ) 76 94.25 {2t B E
IR 36.56%, 22— A B AR KA
A NAT G AT e . A% 2019 F, A
H HAbIR BN 61 ol 10.00 1278, 5 BERFF

TEs RO A RATI RIS o

B 2019 L, AwFEGBN 1R 288.03
258, % PR 7.76%, T2 ARKWIMEK
RN AT Z: T REATEL. A 2019 4EJK, AFH]
KHIfEEK 106.80 14T, e BRI 16.20 12
JG, EENFIEE D . NAME S 29.15
275, B AR 22.85 1276, FERAT
2015 - —2017 4 & 47H) ABS & PPN 5 2019
SRR B N — 4 N 2 B AR B 55 BT R
KIHRAT K 152.09 14 7T, B FAF IRIE K 10.79%.
KA RAT R AR R K 131.19 1276 HoAth A
K 16.12 1.7t UL S kg LK 4.33 1206, H
HoAt AR 16.12 1470 Rl B AL 55K 4.33 12Tt A

www.lhratings.com
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SRIF I BIRE

K ST AR B =281 R A R 4K K
70.43 12t (ARSI AR AR H K
FRIEUER RS AT R R BINE B S
2019 4, ARHKIRAEEHA B4 90.88
1275

A 2020 - 3 AR, 2~ | £ it s A 457.73
f¢.76, B EFREAREM, KRARMNOER
BT AR TSGRIT 12.94 {276, B E
IR 1.24%; HABRATEK 13.03 1270,
AR 27.69%; KSR 122.44 127G,
B EFEHEK 14.64%; BT fi2r 5 HAEF )RR
Fr—30, N 29.15 12705 A FKHINAT K 164.24
12,76, HfskEk 143.34 1270 (G 5THIAE
kK 76.24 12.70) HARfE K 16.12 14 7T fik
PEALET#K 4.33 12T

HZ 2019 FFR, A R4S 249.20 14
JG, [AIEL R 1.86%. #F HAhR h f s Al
IR G BB N A 5 1% 5, 2019
AR R A i 55y 350.08 14T, AR
2019 %, AFFEoAMGE ., HEE K65
AR R G A5 55 AL I I
fITRB&, 435N 65.28%. 48.93%F1 59.66%.
A 2020 F 3 HIK, ARG
361.50 12,76, %5 KI5 15 68.68%, A ]
TR AR L TR S K 5 55 B A L SRR
B AR S AL LR 4> BN 65.81% .
51.08%#l1 60.32%. R, AF 5 MiHE,
B2 2020 F 3 AR, AREHGi5SH, 2020
E4—12 AFHES A 109.06 1278, 2021 4E
T AT 126.08 1070, Ht AT R ITEOK,

3. AARH

RIZHA, A8 FLBASE EEE KRS
e, TLAHERZ. ) F A FER
fhAm K, A8 % AR I BANEAR # K

20194F, AwSLIUENRN14.17127T, B
RAEREAR I FI, B A R R R E
[ b R F%1.56%. 20194F 72 ] B b A1 i 2 AH Xf
R¥FfaE, NT71.88%.

20194F 24 =] 1A 2% FH 910.1012 75, [AILLIG
£11.91%, HAir %2 H9.97147t, [RIELIGK
11.95%, RANLHAAFAREHERZ . #
8] % FH 5 80 IS Bl 2B HH 2018 4F 1 63.80% |-
FA71.32%, 2> w01 B FHAE I e 4k 8 T
B, 30100 5% B R ol 2

20194F, A AR BUMANh S EAE O
FasE, N5.000470, KRB “HAMYzE” +.
A ENMEAN S B YFRYRNE R T AR MU
o 20194F, A FIFNEE4.9210.70, FlE
BT TOF TS UG A0 K o

20194, AL FEAU G RE TG, H
20184E [12.71%18 K %52.99% ., {5 % P L 2 R
FEFAGERRREE, N2.09%. A FBFERR
LI

2020 F 1—3 H, Aw|SIENIIN 2.46
.76, F*T 2019 F44EM 17.38%, HTH
W BRI H B E RN & LA iR Tt
BNV AEZ _ETHE 90.49%; 2 & A E 4 1.07
2.7t

4. AR

BRIZFHA , 8] BEF DAL RN
HEER, BEEHRALEAAZTHEEK.
28] F R HEHREFE SR SO F TSN,

AR ZEEN SR EBEAREEE %
WS BURF B BA R 5 2 b SR SR R LA A
AR S . 20194, AR LE TSNS
NA PTG, N51.28{270, [FIHHEK7.61%,
Hr BRI SRS SR LA B R I,
N12.69147C, [FILL T F%17.28%; W HAh 54
EIE BN S 4:20194F y38.5812 75, [ He it
£:19.43%. [FIHA, AFSE S LR
144K:13.35%, 20194 °418.35147G, FH AR
it 2T 55 AT B4 9.9 7T, R EL Y
£18.76%; I H A5 & E WG A R4
20194 7.314 TG, A K9.70%. 20194,
AN F GETES I AT K, 2018
FE[)31.4642 7018 K 2 20194 1#)32.9212. 76, 7]

www.lhratings.com
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SRIF I BIRE

bE 3K 4.66%:; [F]HA, 2 &1 BL4E N H2H89.59%,
20184 [11108.41% 4 fiT F &, SR E, AH
N SEPL R A AR BT R B

20194F, AT BEAA R, BEHE
AFEBRIER S, W ES IR EFHN
-0.251Z.7C

20194F, AR B R IEDNIM SN ER fril
£, N86.741¢70, VMRATHEEK (57.741Z70)
RURATfiFR (29.001270) AE, AwrjUs)Hib
55 B 0 SR B 4 3 B i 3 1 i e A
TR R R e “ AR AR, 2019
F, AFIERIENNERE FEER LA
B, HH RS 5 S AT LA s K, 2019
FEN99.7642.7T; AX B I s A RS S
P4 822.9912.78 . 20194F, AW & B 5N
&3 A N B B A B4/, 20194E
-36.7512.7%.

20204F1—3H, AFRAETEMA8.ATIL
JU, &EWESIERE6.3210Tt, &E IR
BUNFREEIFRN, N2.164470; LSRN T
F$2215.11%. #ZESMERH0.031470. &
PGS 4T N42.5014 70, B RIS 4
43101270, B HIEENI415 i H0.6014 7T -

5. 12fr4e

RIZHA, NARAEEKZAXBLERN
BHmS, BREmEAHEH, A8 EHEFN
B, KIEmeeHE, ErEE, X&)
R AT E] I Jy X, A8 BAMER
H1R3E,

BAE20194F K, A wHa) R FE ) %
I3 T [ 22425.829%F119.45%; 20204E3 A JiE,
iR FEHRS> 5 N480.80%4123.24%, FFEF| /A
AR EE N E R TAER M BUF BT H ,
N TEERREIER ST, 20194, ARZEISE
msh f E~20.97%, A F B2 IR I 4 2K B
43 919.2642. 75, 9 [R] BAR % J 50 53 45 1)
0.16f%. WF, AFFEHALEGEE 155,

20194F, AHEBITDAN14.67/278, Hr

e AR S S H9.6114 76 M, i & 44,9214
JC: A F) RS A 55 /EBITDA N 23.871% .
BARE, AFKIEEGEE 5.

HZE 202093 H K, ~nlAHF ORIk E
H AT RS B 187.9412 78, CAEHRE
BFE142.1412. 78, W AS F A5 40 5 45.8012
TG, o) (R O S A A

B 202043 H R, 2 w6 A E £R 4 H
155.7942.70, HLRLEZEN65.51%, HAH LA
FERITH mo X TR ARAF L LA
A LA RN R R REIRAR . LY
i A |- o = N /N AR R A R e
RSB AL B AR B A F o AL, A BT
AMBARFIREK, PR R, R
B SN, 32 BAREEBUR TR,
A FEMEAE— E W ECH 7165 XU o

7 RE B A W AE VL YT T Atk 15 it g2t 150 I
(1) B B A RO B L, A R R AR
1R 5 o

6. 8 M F AT

RIFHIA, B8 T A HERBAR
fit E A REE G, 08 FlBERRTAS
H iz,

BEA RS J7TH, #% 2019 K, BFA
H] BE A 680.77 1470, B AR IR AR AR FFRR
o HPREH S E 98.15%. ARFBh A
1.85%, B LLimsh Bt N3, 752 AR K,
N 93.71%, BRI G RZE . BEAF BT
PR A IR B ST 98.01%, 15 LR

BE 2019 FFIR, BAFTAEN AT
236.14 12,70, B EFEREK 2.23%. KA T
AEBGURAAT T, HEHMEIAE
FLa I 99.76%, 5 LUk s, BEA R AT B G
e PEALAT

BZE 2019 FK, BEAFMGETE 444.63
2755, % FAER R 1.38%. Hrhish it
35.22%. AEBI M 64.78%, BFAF LE
WA, BE 2019 FE, AR

www.lhratings.com
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fifii RN 65.31%, 4% T AL L &K
51.34%, KA BEARILE 36.54%, BEA
A5 A — . BEAR] T G G R R U5
7 99.91%, 5LLIR .

2019 4, BEA R SLHUENN 14.00 /27T,
B R E, BEARIRN &R
EDION 98.80%, 7 bhmys BEZ & R S AN
4.99 1270, [FILLIEK 2.74%, BF TR LA
A IR ERE S, R T AFLHT K
HH 3 Hb AT PR &) 5 BT 8, BEA A 572 BLA
fifits BN ZRNEE S HRE S .

ANE] 202046 - 12 A B| M Atk R R
HEEK. A8 IR K 2202046 - 12 A 2|
PRARRRE S —K.

B 20205 H K, A FAf7 L i g7 R A0
95.151Z 70 (FkekdEE), HA120204:6—12
H B 50T 1 RLAT 595 35.0012. 0 (Hdr “17
YLBHIFEMTNOO0L” 15.0012.7G, {5 &7k 4
HH S SRR R G RAT R R 38 T R AT AL H R [ED
[FIfY, 202046 —12 73 2 5.4 1#135.0014 70 M
AL R AR S (e A ] kSR 2
W ARAT B T AT A H 2D .

BZ20204E3 H IR, AR HEZ IR 42K 5%
7719.3744.7G; 2019 A R & E TG A M SN
288 G sh L 4 U 15 B0 F EBITDA 43 i N
51.28/4.7C+ 32.92127014.6744.7C, T ATI4F
BARR RSN N R . BRE, ARBeR
BE P — 4 N B 153 2 R AR B R )5S
ZE G SIS TN BN AR i A 4 i
BHREERE D — &, L83 E&HHM
EBITDAXS A SRAF 215 77 A 4 WA TR B e /15

29 AN BLRARBERIL (F15: 12T, 42)
2020 455 A
mH &
2020 4 6—12 A BHAfHAH 35.00
RRFFEE A S 35.00

SRIF T RIRAE
2020 4F 3 RN G2 4 —4F 1 LI A 055
#i '
GEE A TN B R KA AR S5 A 4 e 147
GEERIN G TR SRR P S5 A 4 e 0.94
EBITDA/S KA P i A 4l (e 042

FRRR: B FIEHRE

UeAk, S A 3G R R A BR A
LA fRIRR i ) 5 177 B 3% MTNO01”
(A 4 A I S T R S R 42 Rt 2 S AR S 2%
HOZBEMFTAR B~ ENER. E44E.
i S U 12 < R S A5 1) 2 P 4 R A T R
FHERN ST AR R . SBE RS VRE, F
1 F AR KIAE S HONAAA, FHRSE IR,
BRE5R T “LTILHIAAMTNOOL” A B ik
()2 4tk

+. 4t
AP, BRE R EME 4R AW AR

HE FHSEZUNAAT, 4ERF “17VL B MTNO00L”
EHEYNAAA, RSB NFEE.,
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i+ 1-1 8iZE 2020 F 3 AR Al R EE M E
T A T I B TR % R A BR A A
90% 10%
\ 4
TR 38 1 2 e AR A PR A ]
i 1-2 #(ZF 2020 &£ 3 BIR A RILALAZRME
AR
P
R
LT
Bl A&
LA T
I
% T T T %
4 5 T it 7 2 i il NS
I T S I = N O R T B gl g | | K| B
A 3§'J 4 = * ) = EA 41 Hh E ’%5'%
Tl || F || Eolfw | | E ] e
e w || | Bolla | [H 4| ®
= A H s é
A R ||
A PN A1 B
AMlA 388
g RN
/L\\
A
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SRIF I BIRE

it 1-3 #ZE 2020 £ 3 ARABREEFLAAIER

FATAEHK TEEEN | EMEA | SRR o

HE | mE
LT GIR T BR A7 N 800 /it i:Za4 100%
TR 35 A R R A ] N 150 /i 7t i:ZA4 100%
YL T K i A PR A W N 50 /TG i:Za4 100%
TLRERE M TEARA A N 5000 iyt | LR TAERESE | 100%
TLIH ks £ o8 i BT PR A 7] T 10000 /37t REE 91%

T e Rk
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Bt 2 #(Z 2020 & 3 BIRXTSMEREAM (B AT
B R AL HREH

VLI E S 1R B A PR A A 11000
TLIMER AWM TR T T A IR A A 2100
TLIE VLB 55T R X VLI X 4 P B fig A R A 10000
TLIAHS KRBT AR A A 28000
YL v 387 X T P 4% 55 A B A W) 10000
VLI 8T X 3% T R A R A 7] 317500
LI 95 e 2 T A PR A A 36000
TL BRGSO 3 5 A BR A 7] 29000
YL HE M LI £ P b 5008 R A B A ] 112000
T W s i 3 T R 2 A PR A ) 185000
VL9338 B A 1 A PR A A 30000
LI 2 25 KA R A A 13000
LT AR B2 EHRAFA 170000
YL T HeoK A KR I R 8 4% A PR+ 50000
VLA T i SO = Ml Rk A FR 4 #) 197810
YU T 28 58 1 =l el 45 5% e A PR A ] 114500
LI 7 387 A3 5 R Je A PR A ) 50000
TLRATH B A % Rk A BR A ] 108000
YL AT TS A0k R A TR A ] 2950
YL 7 1A R % 58 R AT R A #] 48000
LIRS K R A R A F) 27000
YL 1 PH 2 5 A PR A A 6000
=11l 1557860

FA R > SR
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Mt 3 AREEZEMZEIERER (EHOD
5 H | 20174 | 20184 | 20004 | 202043 A

W 55 B4
WA B = (127T) 64.96 24.08 21.66 21.77
PP RA(1ZoT) 703.56 682.90 681.75 695.52
FIr A B R (12 7T) 225.84 231.64 236.72 237.79
J 3 25 (12.7T) 105.46 78.92 113.25 113.22
TR B J5 5 545 (e ot) 105.46 88.92 123.25 113.22
KI5 (12 7T) 197.82 174.99 135.95 151.59
TR EKINFTS5 (12 T) 281.08 259.16 226.82 248.28
4 H5 55 (1.7T) 303.29 253.91 249.20 264.81
T J5 A 545 (e ot) 386.55 348.08 350.08 361.50
B (f278) 13.96 14.15 14.17 2.46
FliE A (12, 78) 4.83 4.76 4.92 1.07
EBITDA(1Z L) 11.32 13.24 14.67 -
ZE VI 4R (fE ) 30.39 31.46 32.92 2.16
Tt %5 Febn
BB BRUR H OBL(IR) 0.59 0.66 1.41 -
FEBR A L (IX) 0.01 0.01 0.01 -
BB CBL(TR) 0.02 0.02 0.02 -
&N (%) 84.93 108.41 89.59 15.11
BV A2 (%) 71.10 71.40 71.88 90.49
SR 7 % (%) 2.12 2.71 2.99 -
R J5 e B U (%) 1.82 2.27 2.48 -
R TS 2 (%) 2.15 2.07 2.09 -
W 55 R AL L2 (%) 46.69 43.03 36.48 38.93
S K G55 5 AL HE 2 (%) 55.45 52.80 48.93 51.08
A ER S R AL (%) 57.32 52.29 51.28 52.69
A J5 AR 5 55 BE AL L3R (%) 63.12 60.04 59.66 60.32
B A5 26 (%) 67.90 66.08 65.28 65.81
BN L # (%) 452.30 484.74 425.82 480.80
) L2 (%) 66.58 42.10 19.45 23.24
L5 I & 3 71 i (%) 19.77 22.63 20.97 -
IR <e 3 35 55 EL () 0.62 0.31 0.19 0.19
4 B3 5 IEBITDA(f%) 26.80 19.18 16.99 -
WH J5 4 i %5 /[EBITDA(f) 34.15 26.29 23.87 -
EBITDA 854 (5 0.41 0.54 0.58 -

7E: 2020 F—FEM S5 B ARZF I, 2AKBRIMFE SRS+ A AR YA Sk S

PR &S PR AR SRR I SR R Bt 4

e KA S= R A S+ R AT 3
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Mtk 4 FEMZERERER (ARERF/ELFD
by | 2017 4 2018 4 2019 4 2020 £ 3 H

ot 45 B
W4 (12 7T) 64.57 23.66 21.26 21.37
PP RA(1ZoT) 702.40 681.83 680.77 694.57
FIr A B A (12 7T) 225.09 230.99 236.14 237.22
3 55 (12.7T) 105.46 78.92 113.25 113.22
KI5 (127T) 197.82 174.99 135.95 151.59
4 H5 55 (14.7T) 303.29 253.91 249.20 264.81
EDI (12 7T) 13.79 13.97 14.00 2.44
R B2 T8) 4.94 4.86 4,99 1.08
EBITDA({Z 7T) -- -- -- --
LB MR I &R (1L TT) 30.41 30.65 32.93 2.17
Tt %5 Febn
BB (UL B L (IK) 0.59 0.65 1.40 -
FEBR A L (IX) 0.01 0.01 0.01 -
RLBEP A B (IR) 0.02 0.02 0.02 -
LA LE (%) 84.69 108.57 89.37 13.69
BV A 2 (%) 72.22 72.43 72.75 91.34
S BE AR 5 26 (%) 2.14 2.73 3.01 -
5 IR 2 (%) 2.20 2.12 2.12 -
KI5 T AL (%) 46.78 43.10 36.54 38.99
A ER S R AL (%) 57.40 52.36 51.34 52.75
B AU 2 (%) 67.95 66.12 65.31 65.85
B % (%) 453.46 486.73 426.69 481.89
# ) L3 (%) 66.74 42.77 19.29 23.08
2B I 4 8N 715t (%) 19.83 22.12 21.03 -
R4 5 3R 65 5% LU () 0.61 0.30 0.19 0.19
S HR 55 IEBITDA(f) - - -
EBITDA 854 (% -- - -
E: FFNE) 2020 F—F EM S HEARLE T
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Bt 6 EZMFIERAIITE LK

& R & W it B 2R
HCIEIR
T RAER AR E
FEFEREIKE | (D 2 MR KR CRI- B 1 E#Ix100%
IR NEE SR | (2 n FHEE: HKR=[(REMT n F)* (1(n-1)) -1]=<100%
FlESAUE R A KR
ZEWEIRIR

B GURUR e R | BN 38 RSO R 4+ F- 25 SR )
T DR A | B L AT 277 B4
TP A B | BN PP R B BV
Bl | SRR A R AL S5 CERI R B e E IS <100%
ISR IR B B | ORISR+ At BT+ RGO 1587 i 81>100%

BFIEIR

SRR | GRANE SRR SCHDIOITA F B+ K655+ R 5155 ) <100%
PRI R | R AL A <100%
EDPAIEE | CENLSON-ENRA-ENEBL G LB NI <100%

R EHEIR

TR | UGS ST <100%
SE ST AR | 2E65 (KRBIGUESS+E G+ E R 2E) <100%
KIS BEALIE R | KIS (KIIBIS+Ir A #H i) <100%
HEREEER | A LRRBUPTA & AL i <100%

KEA IR R RE S4B 4R

4% %%/ EBITDA | 41745/ EBITDA

KRR EREE IR HR

mahthE | WA B = AR B AU A TE<100%
HENLE | GRBIFE =T8R35 &1 >100%
ZEMMERA G | BB NI SRR AUR ) 7657 5T >100%
e BT =18 TR S+ 38 5y M Sl 08 7 1 4 5+ WA EEA
J A5 55 = B AR5 5 P 4 i 7 5+ — 41 PN A I R IR BN S5t + A 4R
KI5 S =K W R+ R
A S =R A S+ K B 5%
EBITDA=FIJjlg & 25+ 5% F AL A S 52 H+ [ e B2 7= 47 [H + P
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BRE TS EMAIE S g o =5 L,
CCC. CC. C. FRAAAZL, CCCZ (%) LUTFEFZ4h,

it 7-1 ERKEIERFRREREE X

TR, RoRmE B R T A S TR &

e RR~AN: AAA. AA. A. BBB. BB. B.
H—MEHSEHTH “+7 «-”

AT

ERERRE =X
AAA BHEGUSS IR TINIR,  FEARASZARIZBE A o, 52 KU A
AA BEERISHIRE IR 38, ZAFAETFAEIFEA K, LA KRR
A LB RETIEGR, B AR AT, M2 XA
BBB BHEGSSREN — B, AR GEEG AR,  H2 KR — B
BB IR REIEE, RAN GG, B K=
B 55 MRE T BRI T RAF 2 BE 8T, B2 KSR =
ccc B GSS IIRE I LM T RUF AT, 1 R
cc FERE G BRE N AT RAG ORI, AN BEPRIE L 155
C ANRELLIE 55

itk 7-2 AREGHFERFRREREEX

BRE TS TP B35 M <5 G st B SR BRI S 40

it 7-3 1 FEREBIREREE X

R T A5 VPR B 0B FH AR AR —4E e A AR 7 [ AT BEVE RO A . RS DS PR
CRENF
WPREERE X

1ETH FERZAMER, KRGEHELRTHATREIEEK

FasE fEHPIRILRSE , ARARSFAE S H AT REE UK

g} FEERZ AR E,  AokAE S ZORAT AT REMERCR

K RS IR S R 3R T AN BE A VAL, ARSRAG ISR T Rede Tt BRAR AN AR
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F{RERBHRERDBIRAE
2019 FEERKEEHTER RS

TPREER:
FHRKEEASR: AAA
WFRREE: I3E
VR Bt (8]
201947 H 3 H
FEHE
S 2019 £E 2018 2017 2016
3AK £R FR FR
PP (L) 137.35 139.83 150.91 159.36
St F(ILIT) 50.76 57.12 71.14 82.19
P & B (12.76) 86.60 82.71 79.76 77.18
S RPLT) 1060.47 1065.60 956.60 936.10
A H R (%) 88.10 81.14 78.10 74.40
TiH 2019 4 20184E | 20174E | 201648
1—3 H
Bl (f2t) 3.82 13.37 12.66 13.23
FliE S B(1ZT) 3.34 8.30 7.64 9.11
Al {ZT) 2.50 6.28 5.86 6.96
ST (%) - 432 3.78 4.35
PR AR (%) 7.73 7.46 9.16

FH R A8 FHRE PR TH, RETIEEE

ST
THEE  Hkdk

HIE: 010-85679696

£E: 010-85679228

BB#E: lianhe@]hratings.com

itk JbRUHT SR X 1A K2
HE AR KEL7E (100022)

Pk :  www.lhratings.com

LR =

A FH I k4% 55 R A PR 4w (BL R
FRAF)VRALT 2009 49 H, REHNEZR LI
(s BRI . ST R 2 S Sk,
ATV K IR 2)7E 52, 515 BT
FHIE LI A TH XURG B BRAR RIE D @ T A 4, 3
BB A W TS, S— 7, AR HREH
B e A m, AR RS, e —E
(R0 2% B UG s 8 [ P 2 W0 48 5% 38 T TR 4% (1)
KIREET S A A 3G b 550035 5o U 2 1) R 38
B BT B8 T R S5 k55 I R 4
KRR B AT LK R0 75 v . BRA TS
VAL PR A F] VT8 Hh i (5 F HG 2k 35 5% it A PR
A ERKIEHEZNAAA, W REE N
S, AR EE R R T A FMEIE 55 B RE Itk
0, B L IR -

R

> AERNBREE R L ATRE AN, 2
REICESONINEY 3SR

> AFRAL SR, BOARERGRK, R

RE I AN AR 0 B SR I B AP 785 HF

O m) B AR BRI BT RE 1 Akt S 77

15 FH R Ml 55 FERH AN I 55 52

> mEREEBRETERERE, AT AR R
R R AL AIZ B KT

xiE

> AT RERESS EBE, TR,
FAAERL R L S5 R b U PR BE T 5 26
WEAETH & LR, AR BUR B EE R
BT IR, AR R T BRI

> AFEIIEAE LSS R SRR X BEASTE A2 KT
AR PSES

> EENEMNEGHIEER N AT, &
) 1 A5 Ml 55 B 3 Xk IR 47 A R B 1 P
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= A

— AR G| R 64 TR 2 A1 A B TR A R 5] (VAT B ARz 8] )
PR, BAOTAZPEA RS (AT RARGESTAZ) s BT A, ik
o T TARAEATARAE.,

= BREARLIFAF RIS TAS Gz NS MR FAL X 2O, KA. TFERAR
5% 8) T BAEAT R iR BAT A MR . B A ERRIEK A,

2. BRERBHERBEARBATT FHIPEFRAZT LS, F AL EHRIER g
WPRREGBT A, B, AEGRN.

U9, AR 69 AL RIS TASHRIE B 3L 4G 1 3143 ) F BAT A AR B 69 2%
SR, R EZA ) Fo B AT LE L0 A AR R 5 B0k B R A E L.

A RRER TAXERSS, SRR R L. I

. EaE ERKBEAEFAA 2019 F7 A3 BE20205F7 A2 BAHR; HRIE
SRIFIRRA LEE, R BN R FBA T Re K A R AL,
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F{RERBHRERDBIRAE
2019 FEERKEEHTER RS

—. RE#R

Hh (53 45 FH 1S 3 15 5% 1 0y A7 IR 2w (B ]
B “AT” YRALT 2009 £ 9 A, H AR ER T
[T 5 (UL N ER “ZoEhe”)
W 6 2R AR AT 18] 117 3y B o4 B L [R) R S 18257
BE 2019 4F 3 R, AFKA 601470, ¥
e B, R EFERAEIE 1. A2 E
WE KT E I HENLAL, 5507 32
N RARAT 4R A B

A1 2E RAEBRFRER

F s HEESH | FRis
5 Uz (%)
1| PEAMERFEAGRIMEAR 9.90 16.50
2 | MK E BRI AT R A 9.90 16.50
3| HEAESARAR 9.90 16.50
4 | e EHRAZEEE L 9.90 16.50
5| PIREBEFEHARAR 9.90 16.50
6 | HWNERIBRAF 9.90 16.50
7| HEEBIT RSB G 0.60 1.00
At 60.00 100.00

TR AR, BA AR

NFGE RS kA GRS
5 I EERVR S . BRI, SRR, B, HoRdE
J7s ASFPE R 5y R B
ZICE L, WVRR. WRGEH; 2FEEE
W NREARER SBURS .

AT NEIEE S HE 5% .
i 1 = I £ T o= O P o = g L N e
GIER RIS EE . B R R CER . HH T
EFERE TR AT #2019 3 HR, &
LA R T 104 N, 4R ZHONM+ K UL 2
iP

B 2018 4R, AW H7EA139.83 14
TG, TSN 57.12 147G, B E G 82.71 14

JG; (S RE1065.60 147G, 2018 4, AH]SE
BENVYRON 13.37 1270, H B E 551N 7.06
{¢.75; §F0E 6.28 147

B2 2019 43 AR, An| %7880 137.35
{¢.76, Tfa%t 50.76 1270, A #H M 86.60
{270 945 4% 1060.47 12762019 £ 1—3 H,
AN SPUENIRON 3.82 1276, HrR#{E L5k
A 1.81 14755 #§FE 2.50 147t

FEMR AL AERE T PESIX AR 1 SR
6 ‘S 8 )= 801. 9 ) 901. 10 /Z 1001

EEREAN: W2

1. &I LZ F Ao R IRIE

2018 4F, BHFE AR 5 MY U6 LA
Iy RIBE R I MEBCR L, LR G BUR Bk
R ARIFZ T, £ERA TR 30 114 BTk s,
BB NG, XIS .
EH B R EREGRZ W HEE R, REZF
WK IE ) AT R JE TR . 2018 4, FKE
Ak S8 STt AR 14D D BSOS SR R A i v 42k 1) B T
K, BUBATVVRFFEGELIX (0], &5 a4k
gfhit, eSS 2018 4F, FEE
WA B E (GDP) 90.0 JJAZ7G, [ bt Sz priy
£ 6.6%, #2017 F/MEEITE 0.2 ANE 5 s, 5L
W7 6.5% KA T AR, EEES: 16 12
FEIBATTE 6.4%~7.0%[X [i], Z5riaiT etk
R ) S B s G P X 2 ok 8 5] A
2, XBAEFREAA: YNK-FE
Bk, R SRS R (CPD) Bk R S A FR E
TolkAEF=38 ) k& fa % (PPD 5 TolkAE/=3
TR RS FEE (PPIRMD JkIEIA [FI1VE; wilk
TE AR R [ B~ 5 o 8 Mk A [0l
JE R TP AR R K, 0 ISR R -
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RN 1) JF S8 5 5 A D0t o 2l R HE ) 3 7
B 27 KAT, REFRREMKANE T RIF%
o 2018 5, FRE—MA LT E IR H 5
N 18.3 JiZ It 22.1 JifZ 70, W\ TA] B3 i
(6.2%) & T 32 R EL IR (8.7%), MEBURF
3.8 Jifeot, ¥ 2017 FEFRIB (3.1 J34om) 4k
Bhn. MBS NRFFRERIG K, B H
Xof B AT SO R SR R U R R VS R 0 B
SRIGGE; Ak S i KRB 9l s Al £
H, CFFSRLTERRE: HEBIHTTBUN i K
17, InsRfRss KB BGYE; 2E—B R PPP i
K&, PPP IH AR gk g m. FafdrhEm
B MBI RS 15, REFTT i s)
PEGHL M. 2018 4F, ST A EReHEDE BUR
T HAERCAERENTZ2,  I0aR AT bE It oA oM,
TR 2 EDNRE S T ES: M1, M2 H5#E
BRIV ARt g gk e N %, H,
NR MR- EEp 7, HiGailita
Fb T ARG S EL L (81.4%) 5 2017 SEFH
Bms NRMICEA R, SMCAEESFHEN
MR D o

=RV I A [ Bl 3G 3 5 AR AT T[]
%, (BBARORFFFRIGC, PS5 4R 2 0
2018 4F, FRELNAEFIEAR Nt E; TilkAd
FEIBAT MR RR,  TEIRANHERE RS (1 45 44 1 o
BRI R SR, T E s g
RN, Tk AL R (R R P K
MRS AR FFR AR K, FishRe R ek, =
kX GDP KTk % (59.7%) %K 2017
F(59.6%) B8 ETF, RN EhE KR 3
B,

[ 58 B = B OE GBS A [HI Y . 2018 4, 4
B ] 5 5 = e RS 63.6 Jifeot, [A
Eb 18K 5.9%, 95345 2017 4E R & 1.3 AN E 2 2
ES L8 e arie BN TN S AR
Hrp, REMHEHE (39.4 Jifeoo) FHIEK 8.7%,
IR 2017 5 (6.0%) A FEN, FEZHT
2018 4E LURAHSSHR T 1B Fr il Bl % 2 . i1k
ITEO AT SR d RS A PR Al il

FCASSE S T, AN Wi el B (8] B A2 5 PPP Tl
H . 515 B a) A5 AN ) 3 b 5 7Y T 2 kR 45
GEZFOT A, R EE BB — e R
PRI, Bk E, &G~ K 12.0
Jife. e, R K 9.5%, HE3H 4 2017 4F (7.0%)
R 2.5 NE A, EFEEITFRERS; 2%
Rl M7 UM PR 57 55 RV 4 AN Wi Ak
ECME, A [ FE R RO R A BT (AL
By B BoKAEFE RN 14.5 F12TT,
A EL 38 K 3.8%, IEIEER 2017 4F KIlE NB&E 15.2
NEG ARG FE AR BTG (9.5%) FrEdtE,
FEZ S ERBNE AT G AR SoE
5% DA S 2 % il b 4% 5 1) 7 B

R B S ERR A YOR, W SR ES A W
Tt g, 2018 4F, 4 [E L4 % F 8 LA
38.10 JifZot, [FIHHEEK 9.0%, HE#HE: 2017 4F
FI7E 1.2 AN E5r L, RS R 36 Se b K
6.9%.2018 4, 4= [F & R A AT CHELHN 28228
I, R4 K 8.7%, TR R 5 SLBRi
K 6.5%, EIEE 2017 FE 7% 0.82 N E D A
HARRKE, B HERERWH MM, Rl
il PORMIENE S, JRBeiedE . £, 918k
HRIRFF s AR R X
WRGSZ IS, BN SN RS K,
IRZETH b b VR OB R IR R R S L
e Rl SO (5 B SRS 2R Tt
K BB ER SRR R I K S

U0 B R RS, RO I RR RIS .
2018 4F, HEPRMIEELRE S, @iy, KR
P AR AR I ZL R Bl A EREE 5 O A 3 S il
F AT, B NI RIS YRR JE AN B
o 2018 4F, FRIE BRI Fydk th 1S H 30.5 75
{256, FEIECIEIN 9.7%, Hh#E: 2017 4R F% 4.5
MED R BRRE, W EE A N
16.4 Jif. 70 14.1 Jife.ot, [RIEGHEEE 5 5 9
71%H 12.9%, #2017 SEXIHHT N % 250
Z 2.3 Jieot, #2017 EH A . IWH ST
FORE, 2018 4F, — WA Gyadk th 1 5 3R gk
CSHMLLE (57.8%) %2017 g5 1.4 4
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By . MERIRE, 2018 4F, FEXEI=K
525 Ak R R L S8 AN AR B HE 1 )
7.9%- 5.7%F 11.2%, X} “—ir—i” Lk E
Faitdith 0 8.37 Jifeot, FIEIEK 13.3%,
RESLS “——8” WERERNR S SEE
FRELREI, OB Bh R A1 538K #3077
M= iSRRG, HLH G R 5057 3 % AR 1Y
PN O 3y, BEC A CLREYR . R A
BN E.

2019 FF—JE, W G R4 T A 46 2k
A & EUR SR R, AIRETFIEK ) ek
ghykss, @FEIEImK. AlERT, &
FEL AR AR o U S 44 82 o 36 2%, Aedg it Tt
AR NI Y, RUE T T s A
oM. 2019 =, FRIEZ G R EGR T
P, ZELL TR TR KA, ENA
7= (GDP)21.3 Ji4¢ TG, [FI LS bRt 6.4%,
WS FFEERT, R EERBAR N W
BrKFiE A Bk, PPI. PPIRM {f& [0l 7F; &k
W BT E . WK RE, Kl
WA s Tk A = SRR, Tl Ak Al
A BRIV AR SS b A B s, (BT

s GDP KM EE & N=KFERKFE,

(MR g a0t bu 2 N e A TIPS NI il 2 S T 38
Forpr, B A B S A EE AN [R] LE 20 PR s
FER RO PR B AR R T, (HAL RS
SRS Rl 5 35 L B G A L] R R R,
A LA AT By BT o i B SR AT e BT, [R]
PEA P Bl ok H A B R TR %

JEH 2019 47, [ Pr5E 5 5K R 3 alofs 4k L
Tl S B R AN E PESS I B B R R
JBR 3 SO KRB0 S DR 30K 2 — 25 f ] 1
RV E . EEFET, RERKSER

AR ) I BSOS AN RS 1 B B, it A By
KA BT I R e K. (R R
W BN Fa g K TR AL B, R IR
A At 285 0 25 ) P P N B S A . B B
KR kST I = KBRS HEZh &5
RERRE, 2019 ERE LT BIT IS RIFES
PEX (A, BARRE, €& 1 s da B R
ghAdda, b, FRA SN R TR R AR
WA VE R, RS AN AR ) FE A B R,
Pt WA RS AR R s ik R R Y
Gl mETBREE Y 2% 4 3 R R A
W SR FF I, Dyl 3 55 g K R At
HISCHE, B YR R A BT
H VAN MR R S AR R R (R e, il
BT Ak Rl 5 B AT e FRIEIRE A EERE B
FEE2 DL K 2019 4 LLSK 55 o™= 17 3% 1A B 191
ART D5 = R B K,  H g b= i 4%
55 B 7= 4 BRESUSR 1) S R B R AR AR AL, TR
AN 1 58 60 T D b = 45 B8 16 TH0K OR 458 AH %)
FRE o FE— R YIMEIH 2 DA BN B 58 O 1) 5
T, R R e R s AT
J BV T ORI, (H ARG SRR
Hh 3% B1 2y BE AT g 2ok [ A sl A s B N3
KA RAFI W, X 5 BIH P3G K n] g2 e
A REFER A SN TTI, A ERE T
WURLE . M EUE XSS S5 AN R 2 50,
AMER T SR B FREETS A, T IR AZ 262,
[FIIT 23 = Be 45 1 FH 2 55t mT BRI OAH DG 7= i
BECVSGE N, BB E O A O 2R [
o BMRE, R8BI 38 b5 T B DA K gt
T EOR R 2SR, ROR AT I E BOR
Frlalg, fiith 2019 43K [E GDP HEIHLE 6.3%
o

k2 ROEZFEER $Ai: %, LA
5 H 2018 4¢ 2017 ¢ 2016 £ 2015 4¢ 2014 ¢
GDP K& 6.6 6.9 6.7 6.9 7.4
CPL MK 2.1 1.6 2.0 1.4 2.0
PP K 3.5 6.3 -1.4 5.2 -1.9
M2 K% 8.1 8.2 113 13.3 12.2
Ji] B AR B KR 5.9 7.0 8.1 10.0 15.7
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HEHRREHELI KR 9.0 10.2 10.4 10.7 10.9
HEH R R 9.7 14.2 -0.9 -7.0 23
HEH 15 5 20 23303 28718 33523 36865 23489

TR BRET A, ARBAT. Wind Fill, BRETAZHE

2. AT K RARI

R (6t 5 T 3% 3 B FERAT R 622 1)
MG . sk, REBUFK K
RIS SN W BT TR, fidkh
WIRFFOE R Rk, Gidr i o & S
figrm MR 5, FiskITE RIEE R
SRR KA. 2017 4E, REFHETY
RAT &R L 40.8 320, B AERK
12.9%, 343481 & 117

AR, RO R, FRIE BT KT
RIEBEEMT, 5T TRRMZEPEE.
o, R PO EEE . R
A T R A AR S b Al 57 45 gt T ELTE 5
iy BRPE T EEAEM, B 2008 4 LRI E
A G RbA f5R B)AE RAT B OE BT, il
WAy Al B B il % Y3 (1) A B A3 2 i .
MAE G Al A5 25 Rkt TR RATIE LR,
FHREHFERERZ TN, AA BULUTFRIRAT
FHEHEZEDIEM: B, GEFEAEE T
KEZHBES, HERAF. BRARBEE =77
RIE. HEIEE. RIOKZREA . 5=
(s 7 AR, B{E BONIRAE F B K
TR T AR M EE A RERIES
2007 ££ 10 HRAGI (T4 20 i Al fii 1
R PRSP 3 DL, R AT 45 1% AT H @it A 6 1)
M FFHATHLR, AR GFFE EFEHR
PRI 2> FUAC B 1) 2 I A i B M 20 DR U] A
FATILR . XAER N AR T AR AR S H
B MRS 1 AR R ERAT R RS 2 AL, AT
MG B EAT AR B AT ) R 53 it 77
W] 1) R 23 18

201445 A, EEFEK CGTt—B (e
HETE AT {8 B R B TR LY, R A J
e M S BARER, R E B Figr (s
MU, RO R R E 5, RN PR K&
FEHGHRK. i, PEIERSEE (T
=PI E BN A R R E L), B

FURSATI SR, R0 3 i B P 4R LR AL
o 20154 1 H, RIFEPEIER S (A Rz
RATE AL Gy & BRINED, N TG IR AT 6 Fl
SRR N UESR R S B BT AR RATHRAN B
TR I N I B IR A A IEFRAFYK
ZHTA AFIHEN . IR R R kAT AN S e
Lo FigE i R R rR s E R B R, RRA
A5 07 AT A BRI K s, X
15 G AR AR T I I R S5 441 1T il
)R 5[]

3. EREEE

I E AT R R E AR AT, H A7
FEAH SRR AR B AT . W B BUOR A AT M bR A
R 2T A% SRR S S5 A S AT B SR AR 55
I, o5 P 3 Ml 55 TR RS T R T R 2
2010 FF 10 H, Zomthat e (RATHET S
5 U 28 T AR Ak 548 51 ) (BAR K
CLFRTINT Yo (TR XHE RS R T HAR
RIS 5% P2 RRERR AT I (ERESE.
15 Fl XUB R SR 1 B AL XU 8 1) 5 7 3
SLENHAT T ARG . (FB51) 1 A&
15 AR 2R T BAR sk S TEARAT R 1T 3 1
AW, O T35 BB A5 XU B
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Bt 45 F 3 AT L Rl 25 BB T RE T #T2
. 2012 4E 8 H, ({5 F 3G & HRIE)
5 F 3G AU ARG A BB ) 79 TAT M A v
S E SRR T R aHEmE, Hh
HE N BT IE R AT S0t . 2012 4F 11 H,
WBGRRAT T (b2 i EN RS 5 5), X
W R T Al AT S AR 22 8 TR & -4k
7o A RAS FIEHEAT Mk bR o 1) 1) 8 AT
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R4S, 7 BURXT Rl F & B AR T
ik, (ERRTEF G R EHESHBRA R
B, B VR LRIGME FH A RSB B 8T . N
BE—20 5w  mE R B RE ), 2017 SR A
AITE R WP R Gt &R ah e b, i i
TSR CFE, g6 F 6B s A
ARSI, A T 38 R4 m L S5 AT
WAL, A4S b 3ty BURF AR5 PR
U7 R o [ I, T R it 8 T 8 i b AT
AR, JmE AWTRE AL, T AR
EEX VIR S R R . FIRS, A%
PRl Gk 55 St 22 A N . ZE AL E
BUR, JFRRIHR I H #O& IR AA K
DL BRI T g A P &, MR X B
GF-auEN, Hsr T H B S CoF & AR
fit s AR, AR T Kok, AR 4k
InaE Rl T G T H M AR RS R, 7R
BB AR OR R BRI AT T, $5 vy SE 0 XUR 2%
FEFE R S

2016 4 T X AR T H X R85, 104
RN 5.80 127G, 2017 4E LA K 2018 4E, A F]
FIHIEE SRR RS L. #Z 2018 425K,
AR B kA 12 BREE, &FETTH6.09 147G,
SRR 3.11 1278, HARRE7E RN
HREF B UEEN 0.40%, REEEIREN
51.07%.

BA 2019 4 3 AR, AR MLETTEH A
FIUH 130 4, W kAl 86 K, 15 R4
1060.47 12,76, Horr, A RS THERET LA
BRERSWEFAE, TEFER. 2019
E1—3 H, AR EIWIE S AR RAEREEE DL

RME, ARNTERME TR EE
RN RAT RE, FEREUT BN 1R
B R REFE Tt A TS5 I8 25 7 ST IR
Oy AT LM, AR 58 v PRl 5 2 R KU . it
Gb, AFERTF G RMETE S E, 7R
JEU R RS T3 i R, AH XU
T LA

o QI L4

T A m SRR B4E RS 228 T A
T, A R AR AR I SR R AR AR AT
Tl 5545 F FAR G BBk, FEE ARG
PR 2 bR B 5 5538 20 AU« 2016 4F, 32 5 i
ZRA T CERATIR T 45 F XU 228 T Bk A
S HY LA RAE RS 2 REA 2. 15 XS
SERARAE . 5 FIE L B3R ARG I 45 24 25 1Y
el Rl . xhitk, AREEE T (EH
RS 2R FRUE NV S5 B ERLRE GRAT)), S H
RS SR S UE R AE B AT AE S . SE AR L 5%
PRVERE . A2 5 ity b5 e Sl b e 4
[EIF, 2 AR AR g R0 52 35 AH DMk 2% B ARG 5
FEAESE, MMPSSTFRESRES . BRAEIIRE . X5
SIFPRAL RS HERSE . TEA G AT R
Szt R PR AE DT T, EESL 1 e BT e
GE R BEAESE, BRSO S A IF R K
(SCIECHE

BEE, AF@E 7 IEAKEEREEH

BEEAT WA m A RS PR &R, H LSS
JUSTIEGR
7N MBS

INTEIRAE T 2016~2018 4E I 5541 25 DL %
2019 4 1—3 AW 5dkse, HfEkHp it
Jifi = 45 BT 6 A /] 2016 4F FE W 45 47 35 34T T
T, BE ST TS Fe AR 2017~2018 4%
WA AT T d U, # R L AR E TG IR
B 2019 4F 1—3 A FiE A& H it

1. FALH

2w H B AR LA B AR £ R B A
F, A FEIRYE BTk 55 1 7 EE R A .
2016~2018 4, 2 w253 BoBl<e: A 3.00 1275,
VT AR ) R4 A AR A s, R BE
X RAER] 7 — & b REH . 802 2018 4
K, AT A E RS 82.71 1278, Fe A 60.00
{270, BRAFL 4381470, ROBAHIE 17.83
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{076 RK, 2R R EUE FE 1K) 73 200 K (8]
AR, FFEE RS RS ke . thab,
AT ARARTEEA TR JE T ER 245 TAN R BEA
XHFF.

AT PR EEE RS2 B SR T . K
K SIS DT & S A (L 3% 32 3K 6).
O\ F) S R A R B AR I R R, I AR
H [T g 4 5% P R AR R B, S A ] ff
FIBL 2 ILIEAE T RRIRES

N T R I A AT ARG — R XURG 7
v TIUME S FRER AL, o — MR HE 4
FEI(E TR AU FE RN b % 08— tu 42,
L IHE S FL BB 55 IR 3 R RIS A
VRS AT Z R A THIE R Pl £ R BT 0
KERBIRK . T8k, EBNZERSE
RO sg, 2 w0 R HE A& Rk 7
PRSI HZ 2018 K, A ] KKHE % & R
20.99 14,76, 5 RIS R 1.97%, Xk
AR EEFI A B I H 178 55 KPR AT

BZE 2018 K, AFKHIERRD19.16
.76, HAIPAMEHIGEK 1417 1258, EH
DI 5.00 1270 NITEHESHKIE, A FFRG
HUERAT S A HLAZ (5 - #15 2018 4K, A H]
HIR1E 7 FHUI Gt 259 12 TC IR B .

AR, A F AETBAAT AR 2B E T
ks, 2018 4R A A B Ffi %A 40.85%.

B2 20194 3 HoR, A w2k 86.60
fe.76, HA A 60.00 1470, BRATR 4.38 14
TG, ARAMECANE 20.33 1470 SN 50.76
.76, FHod KRS HE £ 4 R 20.83 1470, #r*
AN 36.95%.

MARE, AR BEARS ) 5, FIE AT %
KR T — AR, WA AE.

2. FEBEREFFERE

R, ZHFNBRFL RA M Em, A
] Y AR AR SR AR N FRIE S, 2018 ER
TN 139.83 106, AR S & FEEZHT
Bl 5%, P BT 0T S ) A R A

&l

>“<‘i£

BEAKE (3 & .

AR, SZENIRE ST = R R Ig 1)
SO, ] [EDY R BB AE T .
2 2018 AR, wE] [ED B =R %0 3.75 147G,
Forp SEONIR S SR BE = R A 1.19 1470, PRyt
FEAR R .

e BT HRS b, AR USSR mik
MR TSRO T, AR T I L — D
Vigr A A R U, JRE SRR R G
e 75 B 1 DA B PR AR T 05 2 B = 4 BT AL
By, AFFBRIRER GRS, TERA
WL AT RN A R IR AT 26l |, 2561
T DUAR AT J A T B % o B PR R S5 4R A
AT B =LA ST e v, R
O AR A5 2 e N R B P DA e Uk
BB, E 2018 £ K, AR E A
11172 4470, (5 5= A1 79.90%. A,
A H T PR AR 56.50 1200, HF i
PG REN 35.34 4270 EFER TR A 11.23 147G
B EE R BT ARA 9.94 1270, THEEAT L S 4 mh BT
PR AERS R 0.54 {270 XSS =R
#10.02 147G, ¥ 2 2R BT R %1 33.56 /47T,
BT RR B N 55 AT AR G i = 8 BT R A
10.80 J3 70, A 9fE H RS 228 T o # itk
Jr ML= AR A 11.60 1476, F AR IR A K
SE L, R NILRLE . A, A
B BT I AR > B EE Ak K AR B

AT LMige A F BTN R, I8
FhELHEE T Hh 7 BUR 157 BOR TS R77
HOHA S . IR T SR DA R A R
A TG BRI 2R A7 LI PERAE AAT UL |
s HBEREE TH 5 5 R AT 90.37%,
T T IS AR vl 4%

2016 4 HH T XA I H X B 5%, A F]
YA 3K B B3 1, 2016 SE R REUN 4.43 12
JG; 2017 SE LK 2018 FaF ¥R R AR
ARk, Ar| HA g = sk, FEEHT
NFVINAKBETE T, o e N L8 8 55 7 T8
B 2018 4K, o] HoAth 557 2401 22.61 1478,

pul
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Horp ] 58 B PR A 10.99 1270 RS K 3.51
{275

2019 LK, ARG A 2 RS T &
P 2019 4 3 HOR, AR BT RN 137.35
{276, HApHE = R%0106.21 1076, EEHK
AN

RME, ZOGHIB R, A A %
B BT B AR AUSROR, B%
PAMfiige v, {5 B AT % .

3. BEBERBANGE

AT E M ON 32 B R 343 M S N R R
WS R RILB 3% 3: R 8). JTEESK, ZHE
BN B, A FENNA BT s,
2018 SESZHLENV UL 13.37 1278, Hh 4k
AN 0.77 4275, A TR IMA KB

A TSR IE FAE TR 229200 A I ez s
BEN S AT ZRAEN, RN 4 & ER R
RS LT R . A B S RIFEHEK
T, AEPIEE AN RE T RGE. 2018 4, H
T S G AL, ARG E SR
B EAERA T ETF, 2018 4ESZEIIGAE L SIS
7.06 1276, dENRNT 52.81%.

TAER, ST 8 P RS 400 DA R e 7 %
BVECRIREM, 2w 5 B UBLE A T B
FEVGEHFEF BN N T, 2018 4, A LI
W 4.94 1078, HENRISN 36.92%.

A FVENY A 2 BER F RS T 4
45 R E SR AR B S . 2016~2017 55, H
T A IR H KRB, A =R
B A THRIECRIE TP 2018 4l T35 L%
FR ORI K, AFINK T RS &S
fE. 2016~2018 4F, 2] 43 7 $E RS #E % 4
0.98 147G~ 0.92 /Z7CH1 1.57 147G 2018 &, A
A S KA HRR 1.70 1270, M2 T8RN
12.70%, B o AR R R E G BRVE . 2018
E, AFFR T 1.251278, FENSEH R
SRl PR RS S K A R S .

AR, A FERNEAKCE 2R 2016
S, T RS HERS ST R AUSRIR R R, A

ORE S, 2017 4, ZESIN T
Boe LA S ) JE. S HE R 5% B B B 9 S H RIS B T
VECIE, A ENERNEA BTN 2018 4, 2
3L S5 U BA B I A KA S N3 K (52
ANFERNEA T ETE. 2018 4, 2] SCHL )
i 6.28 127G, P32 I an 2 504 55 P 0
AN 4.32%1 7.73%.

2019 - 1—3 A, 2wl SEIENEN 3.82
.76, HASEESWN 1.81 1276, #FIE
1.54 12.7C; EMbSTH 0.48 1270, HriRBUXK:
% 4:-0.16 1476, FIESZH 03214765 2019
F1—3 H, AFSEIEFE 2.50 /25T,

SRR, AalEYSON U AE MY 25 F 4% %
WA R BEEIRA RERZ A,
SINEAFWNE T 2 e, BRI K
Bt

4. FARIAEBRIZRS

2N ) T T I B4 JRURS: 25 T 488 5 100 H AN
15 FH R 2 6 7 b AR B A B e 1 2k . FE R AR
REEJE, WRATRARGELTIELE, AFELUA
A A RIEH SR O . A E) SEPRARERRE )
FERZ N F] HIBE (5 ML 55 RS I I L {5 FH XU 2%
THSEHRP IR, AL, 76U B & 7
bk PR S s R R R . B
B GG AEVEAS & w) ] T 3845 Mk 55 S A F RS
AP S AR R AR, B T A
] (U R R A B . R AR T A
VA iSE

WIS RAERE, 2017 LK, HTA
F R KR AERE, AREEES AR SR H
I ORI B BB ER K BT
e B NIRRT DL O R R, R
WENPE AR LA BIRRONIRG BRI
(RIE & TN 25 BN BUASHAE ORI ) 352 H [ i 4
R P28, DL T BN A RS A A S A S
el AR T Y P R o5 R o T anP T S RE
T MBRER K. BAE, ARIEREAER
CILF s 3: K 9),
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AR, AFENRE S o AR R RRSE b
Tt MRAE AT 2018 FARM T RN, HEEA
R AN 51.88 1470, FRAREN 62.72%
(ILFH3R 3: 3R 10). BT AR AR B
K, HRABEGREE EFERE IR, 5
WA EFRE FTHIRE . BZE 2018 4K, AT
R PSRN 12.88 1, 1R ARE 55
4 20.54 f5. WA, #AE 2018 4K, Anlif
PR TN 81.14%.

RGN ] 2019 4 3 H AR BE R, il
Hyx 7] ¥ AN 56.06 1470, RA RN
64.74%, {557 WG A5 BOM 1§ T AR IG5 15 500y
N 12.25 £5 A1 18.92 %, ¥ BE A o5 RN
88.10%

A T (B S5 B RREE K R X A ml A 7R R
KT (R R 5 RV

t. FRRE

TED9 B B KA g BN, il ek
s sk, o~ aIEEL SRR IS, Al
Wk 5 Frakiteidt . AR AL 98, BARHER
SR, TR T SE KIS KSR B2, T
Yp3e g Syt — o sgaR. Ui, REE A EE
BENE S5 IR RIE G, 2~ AT G B A AR XU
BERE TR LB 55 A S rp A T, AR
oy E T P AR A B AR AN B BB SO, K
B BN A R K — B I 145 F KR
REFREE -

-18 -



®

BESEETEEIIRAD

China Lianhe Credit Rating Co.,Ltd.

i 1 BRIREEHE

o [l 4 A R AT A 7
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M3 EEMSZHIERIER

A1 NS HAETERAEE LEETOA  $a 0. A
2019 4E 3 AR 2018 455K 2017 K 2016 4R
AR WAE | MEEE | MEAE | NERE | MRS | NEEE | weew | Too
ERREREBELE 1060.47 130 1065.60 123 956.60 90 936.10 76
Horbe ISR 226.40 28 218.40 25 108.00 10 56.00 6
JE R 2 18.00 3 20.00 3 12.00 2 - -
S R B 7 28.00 6 10.00 1 - - 20.00 1
SE A gt A 221.51 19 217.51 18 241.00 19 284.80 19
T H Weas 529 25.00 5 25.00 5 25.00 5 25.00 5
B SRR R 16.10 5 16.10 5 20.00 6 - -
Akt 273.00 28 305.90 30 371.30 34 365.80 29
A 140.20 14 140.20 14 143.20 10 141.00 8
R 20.00 2 20.00 2 10.00 1 10.00 1
R - - - - - - 10.00 1
(EEip] 34.50 6 34.50 6 0.10 1 5.00 1
B SCRHIESR 6.77 10 7.00 10 - - - -
PRES LRI 51.00 4 51.00 4 26.00 2 16.00 1
X AR - - - - - - 2.50 4
&t 1060.47 130 1065.60 123 956.60 90 936.10 76
FAPRR: N E)RAEFAL, IO T2 %
K2 2019 4 3 A RS 3A3 Ak 5B 5 oA L
EEEH WiEEH (2 BESHLHE (%)
AA+ KU 539.50 50.88
AA 44221 41.70
AA- 19.4 1.83
NN 2.01 0.20
Tt 57.37 5.41
&it 1060.47 100.00

FAPRIR: 2N E)RALTAL, BREFE
A3 2019 F 3 ARG HAZ k54T HHER
GiRIA EEE&8 Uz WEEHLE (%)
BT & 733.40 69.16
Sl 155.80 14.69
PRINA 72.00 6.79
s Y 42.10 3.97
IR A = A R 16.10 1.52
N 15.51 1.46
R A R 7.40 0.70
AL E 6.77 0.64
A2 JEURLRT A 2 11 5 1 3l 4.40 0.41
oA 6.99 0.66
il 1060.47 100.00

FAPRIR: 2B RATAL, BRE T
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& 4 2019 4 3 A RIGAZ k52| AR A ML
ZIIR WEEHIZT) g (%)
LD (5149 250.33 23.61
134 (F34) 468.98 44.22
354 (54 285.82 26.95
5HEE 55.35 5.22
it 1060.47 100.00
FAL R N8 RATAL, BROFAZHE
A5 2019 F 3 A R8T L 5 R o KL
BiH HMEEH (%)
FoaE — Y 29.25
AR R 42.74
RIE—HY 23.80
RYE A 4.19
K% }
A5k 0.02
Bk B}
&it 100.00
FAL R N8 RATAL, BROFAZHE
A 6 NE RifrsEM FAi AL
WE 2019 £ 3 AR 2018 £E5K 2017 £ 2016 2ER
Sz HH [0 £ b B = 7.22 13.53 28.27 45.12
KRR 19.16 19.16 19.17 14.71
SRS 2% 4 20.83 20.99 19.41 18.49
Fih 3.55 3.43 4.29 3.87
uilricaiy 50.76 57.12 71.14 82.19
FAPRR: 8 FHRE A SRR, RATIEHE
R T NG KM R LA
WH 20194E3 Ak 2018 55K 2017 45K 2016 £FK
it 2.75 0.61 0.53 0.24
PR 1.15 1.15 1.37 1.49
ENA 4.20 3.75 11.33 14.87
BB 106.21 111.72 112.61 112.99
b DL SR THE B AR TN 1R R e R B 12.16 10.02 8.95 5.51
R BRI 32.36 33.56 38.33 17.16
A SR B 50.06 56.50 56.16 86.85
b %™ 23.04 22.61 25.07 29.77
Fodr: AR 3.44 3.51 4.03 443
&it 137.35 139.83 150.91 159.36

FARIR: N8 HIHREARM SIRA, KETEHEE
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& 8 8] M4BT

BA5 AT %

HiH 2019413 A 2018 £ 2017 5 2016 ¢
BN 3.82 13.37 12.66 13.23
o WE IS RN 1.81 7.06 6.66 6.97
R 1.54 4.94 5.38 5.59
FLEBN 0.04 0.18 0.30 0.17
BV RA 0.48 5.07 5.01 4.14
o RS HER S -0.16 1.57 0.92 0.98
55 e Lo 0.27 1.70 1.79 1.57
FIE S 0.32 1.25 1.33 0.99
1R 2.50 6.28 5.86 6.96
P A - 4.32 3.78 4.35
SR I 2 - 7.73 7.46 9.16
FTA IR A8 FiHREAM 54k, BROTIE%E
(.9 NaMERFENL 45 LA
WH 20194E1—3 A 2018 4 2017 4 2016 4E
ZE BN P A B A B A 0.88 3.95 2.97 -3.06
PGS P A B 8.13 13.89 12.30 10.12
5 GUE B P A B AR R A -6.62 -20.02 -14.60 -7.51
4 BN &SN D R 1 I 2.39 2.18 0.60 -0.45
WA 4 IG5 ) AR 3.22 0.83 3.02 2.42
FTA R IR A8 FHRE AN 54k, BROTIE%E
A 10 D TR MG B2 2T %
THE 2019483 AXK 2018 4F 2017 85K 2016 4ER
R 1060.47 1065.60 956.60 936.10
e 86.60 82.71 79.76 77.18
AR 56.06 51.88 44.83 41.79
s 8 12.25 12.88 11.99 12.13
i A3 18.92 20.54 21.34 22.40
AN S 64.74 62.72 56.20 54.14
AT 7 88.10 81.14 78.10 74.40

TR RIR: AN E)RBTA, RETIEEE
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iR 4 EEWSZERERITELN

EIR AR TEAR
Rt BT E A B AR SR
vl e FRAZ [T/ 48 {5 AR A 25
S B R TR < 2/ (AT B3 7 L AR I B 7 ) < 100%
S B PR AR RN 2/ (RT3 7= R AR 5 7= 24 < 100%
PR (BRI 8D /5= B 4Ix100%
o S 55 WS RB T
A S 55 WERBF TR
R A AT x100%
HRAB SR AR/ M5 55 240 A U A B < 100%
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BiR 5-1 ERKEIGERAZFRRERES X

BeA oE EMKIAE SRR A =5k, 7708: AAA. AA. A. BBB. BB. B. CCC.
CC. C. Br AAAZ. CCC & (&) VLRI, F—MMEHERH /5 7 50H, &R
W AR T A . BB W AIN N R FTR:

%5 AN

AAA PR IR SRR3R, SEA A FIZ GEER B ORI, B2 MU BRI -
AA PS5 IR IR, ARSI K, 1620 R,
A PR e B, o ARG ER B O, B2 K-
BBB PR RE ), AR MER, T2 AR -

BB PSR RE 1RSSR IR B, 17 5o B2 MU

B PS5 U JTE MO R T B RUZE e Bk s, BB 240 R AT

cce A HORE T B RO T BLIF U2 BR324 SRR B

cc FER P SR B AL T A RN, HE A R AL P 5«

C AR

B3R 5-2 R BERHEEZX

R VA VR R B2 RS Rl S ok ok — S5 2 A AT TR R AT REE AR . BEA RS TR
W

WERERE X

IETH FFAERZAREER, RKRAEHFERRIH AT REVERCKR

R fEFIRDURRE , AR ORFF (5 S A AT e PERCR

il FAEBZ AR, RREHFEIORMRH AT RENERR

K RFIR IS0 R 2 i AN BE IR VEA , RORAS ST RESRTT . PR EA AR
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BRARA I REA B d X T
A% A 3 SRR PR
) SR IR VR RS HE

ARAEAR G I VRIS BHE VS A BR AR (BG BE) AR S MYE, B B e T it
15 G E BB AR A7 PR 2 7S S5 90H RON N R LT BRER VP, BREAVP A 35 5 I BRER VP 4 AN
AN SR ER T2

Hh 5 FH R R A5 53 IR AR AT BR A W) 2RI B A B R PP R BRHE B 2K, S SR BEAR G B R
TGS P BE R B A A PR =] A AR BORARA, B A T REXRHE FH 25 207 AR IR R 14 B KSR
T, FR A FH R 3 B A AT BR 2 =) N B I 3 IR 45 B A5 R SR AT R Bk

WK B AR R B D) i A5 P0G 5 BB A7 BR 4 = R 228 8 B0 S SR 2278 A B S oK
508, R I 545 FH R A 3 B 0 A R A ] HE B B KR Ak, Bl A 7E B HH B R RE A 45 4%
PR F I, BRE BHUE R AU E AT LB A, RN HZ ST T, SEahiA
oA S VPR AR

qneh ot PR ST Bty A PR ] AN g S SR L ER RV BERE, 3 8UBC 5 B TCVA X {5 55
PARAAF OUHC I, I B AT LAZR AR R .

WA BAR R TR IR N LS 5 5 R BB AT IR A AR, % IR R R
PRERVPAR T ANEE R o R SRR FAH IS E 008 S 3 e BRIER PR T AN 2R
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