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HRAE, S35 H 7 BURHE A < Bt

2018 4 FAPAFELICK, tEMENAT FTIE
JIIR, IRFEANAHRBUR I T — 2 A2 A
A%, 2018 47 H, 5B 552 3O
BUA R B B HR T 25T 3744 5 0] O % g B
V5 A F) G Eh T SR DA K FE A4 it 4
ANEWR I I FESEGE. 2018 4E 10 H, EAK
(2018) 101 S3CfFIEH &, BRABLRFR
R 6 AR EE R TR, AMFE HimE.
JEGREAT O, 7 VAT B B I 457 55 F 4 BT 2R X
o XTLERERIE, VRS S5AFLE
AN R g VAL R AR 87 0 ARG R AT R 5 SRl
PR Ak SLR B, G I TR . X7 &
FatE 5 e DUEEIE T, VPR FaARES
SRR PR F S it EORBUE MR, i E
AT AR DTS 355 . X LU X Rl
P SCRFRS G I H Bzt 52 B T IR SR, Rt
V& F Rl AL AR O S BT RS SR T R
JIMISCRE, OG5 T I3 &8 R BT 3R 5T .
[, B S S R A v I Rl S T & o | Al
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R EAZ R AR

RJEMipAcIa e E A 4k, ARVE SRR
AR H , AT T

T BUR A BN IR ARIE 54T

H&ET,

2018 F PR 5 3 5 A b AH 5% ) 2 ZEHUR
W

% 2 2018 Fk Hma AR Koy T FBR

A

TR

FEAR

2018 %E 2 H

T HE— P rgaa i i g
TR 55 SR 22357 B 1 7% B 3
b 75053 2% AU RS D) R 2
4 (2018) 194 5

SR AV 2 B 7R WA AR BUR BR R GE,  RAT 615 AN SRR 7 BURF 5 555
PPNUR L T die b IV 45 AT H 5 ST R TAE, Al (s -5 175 (5
ez

2018 43 H

(SRTHE AR A s
BURAE A A% a5 4T A
A % 1A A 38 S0 ) It 4 (2018)
23 %5

TEGE7 55 G2 Ut W F 55 S0y, AR B DX B0 S . B 55 Bt S W o
B RAFAEBURE ISR IR R, PR S BURE IR S ErL, JRRAEA
KRB, M7 BUR A B8 AL A SEAUA IR AR IR 5TE, AR
ZEAE 55 e 5 [ A LA A Sr s N f1 B iE

2018 £ 9 H

CORT i FE A Al 97
FLAKKIEFEIL)

BRI R R BB R T BUTRL BT 6 A ], RKIESEE
e R S, SR b RMTANE, U e b U BB R e A

2018 4 10 A

(R TORIFEE A B ST
FEAR SV BERAR P ROL) AR
(2018) 1015

B ARG In 7 BURF B 55 BT TR 1, 51 SRR T3 XU T e 7
b AT RESEFR RN 45 5 2 BT H BRSSO, SCRT R SR . B
SRAERRAT 45 5 25 B HARE SE LA S5 VE LI RAH SR D L . ZER GRS E
HAbT, 5T, 358, RVFRT-F G 655 RIMEEL . i br 6 tidh 7
2R

201942 A

CRT AR BUR PR Bt
FHRIE AR D)L SRR MM
dedv Al “ =R ORIERITE S
ER) EKAr (2019) 6 5

BURFPERLBEAGR . PR QYU AR OB 655 AT IR AHE LR, A NEUFRL T

AR

2019 £ 3 A

OB 5% T HEEBUR ATt
B ERITE R R ) S
BILY WM& (2019) 10 5

FERS S EESRATE R PPP I H , A HBLLL TN : FEAEBUG 7 sREUR 7 HZ AR
[k 2 R AR R A 4 7K [ 5 [ 3R Bl (R P Al 2 o S8 254 T BB & D
5% FHIBURT 7 BREURT J7 R AR A T H il B B 5 A U R (R IE SR 5 5 2,
FHBURFSE R RS I H 130 8 Bos B X . AGBURG TR 05 a5 P e AR f#t
T G AT S M RN L2 BB RS R MR A R AR SR A S S
A% PPP Tji H

2019 43 A

§2019 BURF TAEMR )

B KL TG . ARAT BRI B BRI, WREH o
RS, BRI R, R B BN P, R ¥
BT TR

2019 £ 5 A

CBURF BB A1)

Bf S BURF 4 58 0 R SCRINE Rl o BURF BB 5% 8257 24 8¢ 17 117 37 A HEAT R0 B B U
MASLGURIE, CAARLE DI AL . BUFBR 3 30 H 22 6F,  DUEH
TN MWFIFFRAEIE, EEEREBEASIENT R, AT BUE =%
W AN BB AF 7 3. B UL bty N R R AR 4 [ B DR AT AL 2
SRR I BORR A 2 R BOR, S5 A I BCOIRIL, St 2k
FHBUR BB BT H BV B R BUR 5

FHRR: BAOTAEEE

(3) 1ThL &

T Hh 7 BURT 53 55 868 o A 4 Rk s A (1) K7
SR, WAV BUF R IRRERIES . S5 Hh U7
I £ 55 0 5 5 49 3 £l 5 b 7 ISR A FH 5%
etk dE—25 891k, 2018 4ELISK, &5 /R KA
X PRI A A Ml 326 T e et — o KU, HAE T —
{5 F AR S . (HBE#E 2018 4F T 4R E N
LRI, AHOCECER TR A S Al
R IR RIS, WS RS AE — &
PR A BT

R, o 3 T FE At 5 ek 4 AN e 3
B A PR TH I R 1L 3 A R ANl ) .
2018 4FJK, HFEMEL N 59.58%, 5 2017

RIS 1.06 N o>, AT RS RIAE K
80% I ALZE, ThAb TR, AR T
Fa it R E AT R R E S
—, 2019 %= 3 H 5 H, (2019 FEUF LIEHR )
X E U 2019 4F TAREHET T ki, K1
M X S0 T 2R I R A A 1 DA S R R e 4
BY S 7 T RO BT B o I A5 A LA 3
7R B W K Bk, v — e R BT
&] o

2. RIRZF
N AR N T X B 22 AR I A it
WA, A O ST B R X P R 2 AR

www.lhratings.com

10



BSZRETBERZAG

China Lianhe Credit Rating Co.,Ltd.

R EAZ R AR

o B 55 S FEOR T H 58 BN Lt — T ol
% o VLI UL BA T o X 22 55 /KT Bk ok
oA D N Vg3 AL LN

R, LA THRLE G R 2 FAEEE
K, AN RBERBT RAFEINRIE.

AW

TLBATI AL TYLIR A P, AR TN Tk K,
MImTEHTX, I, JEERMNET,
FEVEVTATIE 3/ METIE . 10N 2MNE TR
X AN ER L EHIX, SEfH986.97 7 7 T-K.

MRIEVT AT RATHI G A4k, 2017—2019
B, LTI PRSI, 7l LD X AR =
&{£3488.312, 76 3806.1812. 70 #14001.1212. 7% .
Horpr, 20194F VLI 7 SEIES — K39 N 1E36.08
{075, T F%1.4%; 55 — =38 n{E2042.0212.7t,
HK:8.9%; =7l hn{E1923.02127t, Bk
4.7%. =R 40.9:51.0:48.1. #45
N, AJHLIX A 77 B Ei%24.21 75 76
2019 4E YT ¥ T AUAE A _E Tk S 3 77 41 6069.31
.70, HE49.5%; H i Tk seiil={E2102.68
255, 1#K:3.6%; B T k5Bl (53966.631Z 7T,
HK:12.9%. 201941 1 [l 5E B r= #% 91 802.89
.76, HiK6.0%. orelaE, HB—rolbi
%9.61147G, 1K93.0%, e kik¥376.74
fe.76, WiK55%, %=/ L%%416.54127C,
B K5.4%. 20194, YLFATH 5 B IF K 4%
%t271.531270, HiK21.3%. J5 )2 25Ut L
1454.3173°F 77K, ¥EK1.0%; b5 REFiT T
296.17J5°F 5K, FF%16.0%; J5 /@ d 5% L1
FH248.81 5 F )7k, K 13.5%. 7 EEE S
F1308.83 77 F 75K, FF%6.5%. A4 5
BERI314.7212.7C, H9K9.1%, Ho (a5l
289.4912,7G, HK:16.5%.

AR HIHK

YL A m 8T X 2 19934E 11 H &1 75 A N IR
IRFHEHE BT I A8 R ST HTIX . 20024F10H
BT ABUFIR TS5 = X E x5
T IX R 2 SRR T I . 2011 4R 42 [
55 B AE AT A E R =T IX

FRIE A TR ZRE, 2017 —20194F, YT
BT X Z P RFE K, 2 ) S B X AR = S
57812.7C. 62742 7C 6741275, 20194, VL&
HrIX AR S5 {22712, 7T #iK:7.5%; FIBELL
T 10691270 BEK15%; 4tk £x [ E
TP 15420 K 10.5%, o Tl
90147t $H13.5%; it Hi M E%188.5/¢.3E TG,
B i M 4h 25,0212 55 7T

B, BERERRS

1. JRBAEA

BUA 2020 4 3 AR, AFNEM AT
BEARIN 27.00 1200, HP&EHIXELRES, &
T X % R 2% R 0 AR I W A R
26.48%. 1.11%AH1 72.41%, &) Schrfzt] AN
RHTIX B2

2. AREHE

28 HE G AEBUTEALER, H—RHE
B2, RIRRINERKS, HENF
BE2EER.

BAE2020E3H R, AnlEmBEHA
#FHKIA, B4HIA.

BN, 198744, KRR
EATILR mod X & R R IR I A =R G, T
B w8 X W BURMIE S 45 & BHRE 01wl RBHK s 2018
EIARME AR EHEK.

AL ct:, 197044, BT E RV
ATILRA T S AT H Bl 25 3B m s 28, o Al
BRAT VL I AT I Bl 55 S Rl A 22 38 S VeV SCAT
11, ML AT R X I BURAEIRCE BERRHE
TR B R X B 58 7= B R RHG, A F]
S PP S A A F] RIS S
20144F5 H iR A RIS A HE,

BAE20204E3 H iR, An] ke EK A
HHERTIIN. NBEBREE, AR RS
i N R A 91.75%, K& K LLR 2PN 6
8.25%; MIFUSZEE, 308 K LAN NG &

(kR

psil
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R EAZ R AR

28.87%, 30~50% i 1. /62.89%, 50% K DL I
A 71 158.24%.

3. e bAAE

28 R FH AT R A E— 8 Ralik ek
FR, LG5EEREAR,

N VT B TR T DX A P — ) S et 88 ot e 1A%
FAR, AT DT B R T IX N SRR B %2
B 5 ORI H B R - — 2 R
%, WL EMRHHPE,

4. SPEEHF

HER, AASZFHREMARZEK, MK
bR ARIR, A8 EBURANBDF 5 BIFE R
A A shEe 3.

FRPEVT B =8 X T BUR P (R s, 2017
—2019 4, VLIS X — A LT 53 )
4 35.90 176 40.87 1Z76F1 41.90 1270; H
Bl N & B A A 94.93% . 94.72% Al
95.39%, MBS ERS. A, bk
459N 0.75 1278 16.38 12 70H1 31.69 12T
2019 VT B X WL H 45 %69 156.71%, 7
BH 45 e 1R 5

AR, AR FEBUMNEE T R8RS
H SNBSS R 2017 —20194F, A F]43 AU
BV =8 DX BUR) A B BUR #h B5.2544
TG 4.154475H14.0144 7T

5 4WfFAER

B G S B AT RS, REANSE
BIINKAZRPATAL £,

FR A N AR AT b FEAE F S Bl
(Ph4EfS: 3203020000692678), #ZE 2020 4E
5H6H, Anc4iEEmcsRha 4 X0
KO, ARABVLBAARAT R MV ARAT e X S AT 4
BERIULRE, T IARE AL R EER,
BT T 6 RO R 0 NS, A R =4
4 FIGERIGR, FRFRBUE AN SN IR .
A F TEAREETHE A RAE0HE Bl

#ZE 2020 45 H 6 H, REIMAFHIIN

ENE PRI RPN

|
MR

7 BEOM

1. EABHELMN

G H R T AN AN B AT Rk
AGELEMN, RITHREAL. TFLOUBRLFE
&, AL EHATIEALBRST.

NFRAE CAFNEY R oeik. MK
M, HlE T HEFRLTRAS., EHREM
HE,

W AR 2R AR IRUININ, St ikE A
2278 7 AR TR 28R B ek iR T
REMEMEE, WH, e RHF, hF
MRS, ASHERSAE, EHK
FHE.

ANFEHESBRIN, K2 NHRRSIE
224, AR TR 2878 # AT 113
B, ATWE, ATERET; EFESWESKL
N, ATA3SE, WS IE% A, AT Jmi,
WERET. EESATHERERRS, HFRk
RS TAE, PUTIRAR 2 PRI .

AT HESR 3%, WHESREF—AN,
A s Fad e ok 2 e A I F e R AR
RMHESIF TR MEHELG N2:1, AR EES
TR A ARIMS, MEFE, mPEEAN R
AT FIIRSS BAT AT IR, S iR, AT
B, AR HEEIEBRARSRUESR. &
TN AR B G R SR ERA

AT R EAEHLY, HE RS e T
i, MAHNERESNT. DEHE AT IR
NFIEF LSS T, HALEEE S
W, H S AR L BRI R T R,

HZE2020F3H K, AnlEFES, WHESM
REEN AR RS ERE—5

2. R0 AR

A RRFRABA L, HERE.

W 25 W LT TR, 23 AR B T RE SR B LA
SRS ST, LA
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R EAZ R AR

POV BRSSO ST s R A T R 55 B S
DI RS RIS, AR P AL R s
MXEZLEWSES, REXERaE
AT GHEAE . LA PR A 0 B b R v 1) A R S
T RIIAT

BRI, ARMSEHE. BAE
Hi W 558 BB AR ST IR (A . ENEE SE R A LT
SR Ji T HEN, ARFERUE AL FE ST
RS SR GRS, ENEEHANHBEE
Y FHEN

Jm e
65T NfeH H
KI5 — W E .

CEARL R

PRI TR E I E B,
B HAHE R, REUN
3 I o P i R 598 114

t. @ESH

1. ZEWmA
=, N BLRBRNEDHIRK, £2F

2018 N8 R LI LI —BIF L b SN FF
B BREARRKPZELFHRPNLEE
RS K.

2017—2019 4F, ~\EVENIA 7 518 9.53
f¢.58 2.07 {276 9.41 1258, Pahiek, Hrh
2018 FA F AL A — T RN, Bk
ANFERME T W o MIARIE, BN E
Pk H A — R I R SR FE R 45 2, HoAth
b 28N 2 B s = A SR R

BRI, AFE=FEEBFES BN
20.87%. 96.35%F1 26.83%, 2-tih—ZIF K
b 55 A 3 AR 45 o AR BN i B AR A
SR OK . Hd, BHRS HEMER
100.00%, tHi—ZH K BRI R B,

2020 - 1—3 H, AFELIE YA 0.74
fe75, FERNEERRS TN, H24T 2019
FEAEN] 7.84%.

%3 8] 2017— 20194 % 202041 —3 A & W AM RF L (#45: FA. %)

2017 £ 2018 &£ 2019 £ 2020 1—3 A
N2 2576 EF EF EF EF
WA Gt LN dikk [ ON s LN 154
E: 3 E: 3 E:3 k3
RS o 17923.58 | 18.80 | 100.00 | 1654057 | 80.03 | 100.00 | 18996.26 | 20.19 | 100.00 | 6292.58 | 85.32 | 100.00
+i—Z%JF R | 76165.09 | 79.89 1.03 6953555 | 73.91 2.74
EBWS/ME | 94088.67 | 98.69 | 19.88 | 16540.57 | 80.03 | 100.00 | 88531.81 | 94.10 | 23.61 | 6292.58 | 85.32 | 100.00
Fofblk 5 1245.95 131 | 9521 | 412657 | 1997 | 8170 | 5551.94 590 | 7823 | 108278 | 14.68 | 9847
it 95334.63 | 100.00 | 20.87 | 20667.14 | 100.00 | 96.35 | 94083.74 | 100.00 | 26.83 | 7375.36 | 100.00 | 99.77
AR 23 ek
2. L HFZETHH Jiti E AR A A ER . 2017 —20194F 12 202041

(1) #ERET LS

Sk, A EEREFRNEFEK,
EFtAEADRYRE RAREAER, &
KA EHEMAFLRMAHEYKR, F
p A N

O E) () BRI 55 B R R T A A A
- b R TR 22 B A 1 =R A S
CELFE S TR AR R LIRSS D, 52

—3H, AFHIAE RS TIN5 5817912
JG. 1.65147T. 1.901470H10.6314 70, FEKIE
N BRI AERMFE X BRIEYA
100.00%. bRt O 58 e T PRI H 1)1
FRABEN S BAE “ RO R 7, 8% 202043 H
JEE, “RIUSIKR 7 A 4147.3012 78, HEIKHUREA,
[ R 31 52 v DX BB 7% 4 A AR R K
A TR B ) AR BN ROBRAE. “ Tk,
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R EAZ R AR

B 20203 H K, ~a] “ S a7 2 %158.13
{276, FEEATIHNIEE L E A .

O sk iz s

AE) R AEEARE LS AZERE KRR A
BEIALB VER B BEIARR ), kEHS
WA FXE.

AT ST X MER . L& IXE
BT TRALREN T . RIELL 2,
P2 5 5 STV B i X N () e s e A
Vit 2 R [ A b T R A5 Ml 55 ) A R
B. TREF MRS, BT XM EUR X
AFI0E BT R A 1R SEBR S H AR CRLHE B T B
JERHES L IIRE ST D, F32 4T iR A
1A% 1ENE BRSSP . o, REBTTRAT
FAE P AIRSAT, WA 45 B SR A A
A RE H ST R TR 1 2 — 1R i@ g

L HIMRS REAT UF R

M55 Ab T, AT B AT N AT
I FBHH, RrdTHRE RN RIOKEK”
BB RS Tt N “EMIRN T, BRIEN
100.00% . Y1 ¥ 7 3 DX W BUR) S AHAR B 58 A
R R AR S5 RO pRos MUK o o,
HEARSS BRI N AN S SRR SR
B4, AR IE A DG BT 4 I LAE. i3 3L
fh 54 EWEE A RN E” .

O\ ) B AR e A I LB I R X
BRI GBS HFgE. G4k VoK A, #% %2020
FEIHIR, 2 F) 32 BE fl FEA 1t A 1 H 4
¥12.260270, CZE0.87/470: FE AW H A
EAERE IR AP B CRHERE - KU KaED . 3
FH S PR LU - L O SR H , B4 9 %01°4910.28
275

k4 RE20204F3A KNG EEZEFERAEALL (F42: FA)

REZITER RRZAERF TR
i B &% W H BBE ST N
=730 2020 2021 2022
MEL NN 6274.32 6274.32 2
B2 S 30 7 = TR E 3 A
670.32 584.67 £ 85.65
TFE
FM AR RER TGS T
15613.52 1882.55 2 3516.80 4530.20 3200.00

PR A TR

&t 22558.16 8741.54 3602.45 4530.20 3200.00

FAE R IR A8 R

@ EH AL S

NEHREASEBH L WEERE, A
—RHARG M LB ERE,; T LT
BT SR, Ak ASE—Z
AR,

A FE R TTTL R i XKV ] P ) e R
OGS o ST, A R R FRTERH B X
ERSWE R RIZHESC B B8, %4
WomB X E R B AR & (405 a#%E
10%~20%) FERATHER. 75 L HUEEEE T H 58 Bl
HAPERRES, T X B IR i A 7] SEFR R
A2 TR BSAR [ B S A B IR 55 % . 2016 41 5 H i,

A F) B K Ty 2R R A R A ML 55

# 202093 H R, 2w CfA R LA B
MRS IR T AR K, B0 IR (R R B 1)
T EEFRIE , U R 4 AR 2915000 . A
] O 56 B R I H R AR VL T 0 i
S AL, 2T E R, Aok
() b b HA LR AT A — T AN 12k

® =EHEIR

NEARBEXNGZE SR &2FFR L,
WG IE A X 69 % B 5 i RAABON, it
TR 8) R RMNSART R — 2 L.

AT LB EEA PR S BE A R
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AT biEfER .

ANt S W N = 72 B S b N =2 /NN B i P/
i HmER, R e E s, K8
J 8 U E v T X B g A7 [, e ik g
A AR AR 55 . B E20204E3 AR, &
AR B T H O AHRsE T HIE/E
AT H

T IBERT, ARTENEZE A
AT E TR, KIEBUR I E 2 BARS Y
EMES 50 TR, FE0UH &8 5o
W\, FF B T X U BUR 3EAT [R5 A 14%
[ B 55 3, Hoo ik o7 =R 2R a v it AR ol
% . 2020923 H K, MilgtbigfEE A 2 B
EIHA8AS, KA A A154.0012470, B3
{4 31 52.8644. 70, JRBLLE “FAF I, Ak
BEAT VR ORAD,  TUE AT A B AR SRR i
—E X ¥

(2) £3—BFF L L%

aE ER—BFRLSFERE, BBRIR
RBANFAZ B LT HEBER R K,
BB 4B T4t LR, L5
HIEkE,

O A L — 2 RO 55 1 S i 32 4R A
PN 7 U /AT A A N s b L o S 1SS/ S
20174F, ANE SR — T R U NT .62
fe.76, Z PN LA FA I =58 T g VT
T JF % i 45 o0 [ B AT 38 DA 4 B /b B b
FHTEL Zl % EBRHEN1.03%, 20184, AFH]
T —HIF RSN . 20195, A S
H i — T RS WN6.9512 70, R E AL
“TIRT =7 R B AR g
YL T I B - b fi £ A0 BB BARIRIR(R,
N2.74%., HE20204FE3H K, ikt —2 It
RN SSNGE R A BB S BLE K, R “ HA
RIS BHE A AFIMR BB
6.674¢. 0 AT “ TEI B2 7 4.5042 70 L v]
SR = e 1 =T 2 w2115, 65 A NN | S R
A R R

3 RRAK

AR, A BERRIEG R AR RS
B, FARAEEE. L—BIF XA L B,
BEREZVHEME, NG KT h G RERAT
¥oRE, RIHAALNBY,

R A B R AR, AR 4k gR T
FH i X A Al e . 2 B s S E KT H
WA — I RS . SEFEE, AF
KA BB e AT R, KRR W
KUT=. HET ™, B 5 X A5 K&
HABVE, For g T E R, AR AR
ZHHE

I\ WS

1. MEma

NFIRRAE T 2017—2019 M50,
REGETHTES BT GRS @A X iR
SWMBHAT T HI, LA T RS R
DL 458 . AT 2020 4F 1—3 A 55iRkE
REF I

MEIHTEHEE, 2017—2018 4, Ad|&3F
JEFE N T A F AR KA, ¥ 7 %K. 2019 4F,
T A AL R B A R A REEAHANE
JEEH. 2020 4E 1—3 H, A&
o 25 R B E IV AR IS A JI RN,
O ) W 55 A T L o

2. WFERE

R, NEAKFERFEER, 4AL
RRAEEAHE. EF, BT TLLRILEEG;
ROBREK . FAl B A BT & g K,
XA HZ 5 EMRAT SRR YA K,
TesLRRS, FEAHNKE, FERE—
.

2017—2019 4F, ~w] BB ALK,
EXIEAHK 1.56%. #% 2019 FFK, An¥
P 310.68 14T, B AFRHEK 2.36%. 2
H B P DR S 5 N
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RS 8 ERF MR (452 L4 %)
2017 4 2018 4 2019 4 2020 £ 3 B
B35
S 5124 o H L5 ikt £t ditk

R %4 45.69 15.17 40.93 13.49 49.49 15.93 58.93 17.98
IUEISS 136.76 45.41 138.04 45.48 141.80 45.64 147.30 44.94
TS KT 56.47 18.75 55.93 18.43 57.83 18.61 58.13 17.73
HoAt RIYSTR 9.40 3.12 16.74 5.52 19.12 6.15 20.84 6.36

RBE = 251.80 83.60 254.65 83.90 269.07 86.61 286.06 87.27
Ei'aAg Ern: e 12.46 4.14 12.54 4.13 6.67 2.15 6.67 2.03
[ & 5% 29.39 9.76 28.66 9.44 29.32 9.44 29.41 8.97
T B 5.17 1.72 5.12 1.69 4.48 1.44 4.50 1.37
E| ki) 49.40 16.40 48.87 16.10 41.60 13.39 41.72 12.73

gl =t 301.20 100.00 303.52 100.00 310.68 100.00 327.78 100.00

FAPRR: ARIE A 8] F HHRE R 20204F — 4R

2017—2019 4, ~wE|ishv A gk,
EWE AWK 3.37%. #E 2019 FK, AHE
B 269.07 1476, B AFRIGK 5.66%. M
MRCRE, ARSI EBEMR ML, M
WO R S A 3k SR JE At 7 AT o

2017—2019 4, ARt mEEwEIE K,
EMWE AWK 4.08%. #E 2019 FJK, AFE K

Y4 49.49 1470, B LFERIEK 20.91%, £
A ARAT RN 2159 127t HAR TR T % 4
27.90 {2 e M/ B A B4 . Hop A2 IR 4 At
27.90 127G, NERAT AR IS ARIES: o

2017—2019 4, v NWSOW R ORAF A XS A2
S, FEHEGHK 1.82%. #%E 2019 FFK, A
H]ISOK K 141.80 1270, R FAFIRIEK 2.72%.
O T RSO R A5 R 2 J AR BT A FITL R
JF e L b i 2 S A B A ) SISO B v X
BURRI. WIKEE, BIRREH—FELLA &
tt 10.31%, —Z P4 AiE 9.92%, —F =4
bt 18.43%, —4FDL L Atk 61.34%. AW Ritit
PEINKHES 0.71 1270, THRELBIME. Mkak
T2 R S P % 4 o P L T 3k 52 Y B e 7 X 0 i
JR B G R AST R (R REMA) K

2017—2019 4, 2w Fifsf R IUORFFAE X A2
5, FEHEGHK 1.20%,. #8%E 2019 FK, A
F TR 57.83 1276, ARG 3.40%,
PR 2 B2 TRAT (122 B 7 3K 52.86 147G

2017—2019 4%, A\ HAh SIS s g &,
FEYEAMK 42.66%. #E 2018 FIE, AF
HAb MK 16.74 1270, B SR KR K
78.12%, A4 B B SISO B 7 A e -t i %
HLO A RR 16.39 1276, AUE 2019 R, A
A AR YK 19.12 {2ot, B EFERE K
14.26%, =5 R NGB T I 8% - i 4% Hp 0
FIAEREIG K 2 18.36 12 TS, Zifsr Histh
RISCRA TR IR K AE -

2017—2019 4, AFMEHRMR T, 3
HE % 48.55%. #E 2019 4EIE, AL
0.79 1270, B B T F% 73.55%, FE R4
L AR R AT . A RIAE R AN
Tt — IR A

2017—2019 4, A "l AEFBh BT 7= A B T F%,
EHE A T 8.22%. HE 2019 FJE, AwlIE
WA 41.60 1270, B EFR TR 14.87%,
FE RGBS WNMRRE, A
A AR AN B B AT s e [ E
FUTCIE G2 7= ) o

2017—2019 4, A wE|$ T RS R
%, FHEE T 26.83%. #HZE 2019 4K,
AT B R 6.67 1270, B EAFER TR
46.80%, T ERLHHIELEERARTR. AF
P s b= A O Ay Lk b fs R AL

2017—2019 4, Zvw) [l 8 % 7= R AH 0 A2
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E, FHEE T 0.12%., 8% 2019 FE, A
A [ 5E %" 29.32 {076, B ARG K 2.30%,
FEAR AN BRI . [ € 57 O RN
86.35%.

2017—2019 4, val g TR S T B,
FEHE L T 35.69%. #HZE 2019 FE, A
TEEE TFE 0.87 1470, B LR TP 62.77%, £
BRI % B

2017—2019 4F, AwE| LT =H A T,
R A TR 6.86%. BiE 2019 K, ARG
L9 4.48 {00, B LR TR 12.48%, FE
REAL T ABUTEL. AR =43 N
1) BB 5 FE A

I 2020 4 3 HE, AR T s 327.78
1270, 5 FAFRIEK: 5.50%. 4 F] % EEE A
EN, sl %7 &7 87.27%, s BErE
5 12.73%. A% 2020 4 3 HJE, AR/ Rm
4> 58.93 1276, B FAFJRIEK 19.07%; MUK
K 147.30 1276, B EAFIRIEK 3.88%, FRMUL
LB 8 DX W Rk G K B s oA B R
HAZZh /N

A 2020 4F 3 AR, A A ZREE = EFET
T 3% 7 R ] 52 5 7 v ) A L RURN 5 2 S 3
W) 12.95 12,70, F THURAR1E K 57 1 55 4> 45.40

e, FRERIEE.

3. FARLM

HFER, TRTEERBRANORE, NE K
AEAKHE, LFREEARAFTRIBRD
X, 28 TR AR B EEST,

2017—20194F, A FFTA H B AR AR FFAE X
FasE, FEHE O K1.88%. #E2019FE, A
F TR E W 2193.8714 70, B AR 1.94%.

2017—20194F, A d SRR ATZL, N
27.0012.70 A ) B A A TR B ZE RN
B SRR B e A/ B R Tk K, H2018
FIRE FFRIS A TR, RAFRNE A ARET
PERIH TR, 2017 —20194F, R TAERA
AR, BRABRFRS AR K

B 20203 H R, AR A &R #92.90
1278, % EAER R B#1.03%, % 5 K2 B Al
NRERTEL. AL, AR BEARRARE FARE A
WK A35.11470, R FZHRIL Y A R A 5
PEAS 555 Tt 2R3 7134 1256 15 18 s 2 R B0 N K ¢
FEREAT B VAN, BB CBARF” HEh00.28
{275

BAKE, HRER| ST ARG AR A FR
K, o F A F AL AR e MR -

k6 DA PIABEREMARER (Fa: LT %)

2017 4 2018 2019 4 2020 £ 3 B
FEIR R
& s & ditt S5 dikt S5 dikk

SR A 27.00 29.85 27.00 29.32 27.00 28.76 27.00 29.06
AN 34.84 38.52 34.83 37.83 34.83 37.10 35.11 37.79
BARAR 2.09 231 2.39 2.60 2.66 2.83 2.66 2.86
Nl 26.50 29.30 27.86 30.26 29.37 31.29 28.13 30.28
R T /AR 90.44 100.00 92.08 100.00 93.87 100.00 92.90 100.00
R HEN A 90.44 100.00 92.08 100.00 93.87 100.00 92.90 100.00

TR ARIE 5] F RS A 20204F — 4R k22

EER, A8 RATABEFR AT 53R BT
¥, N EKMESRIE, 20205422021

FRERKGETIEAR), TEeMaER
3£

=2

2017—20194F, A w] Al SAFE S B &1
+£:1.43%. # 220194 )i, A F] 71171216.81147G,
ARG K 2.54%. MIREE, Tish i
FE LR L ERFLE BT, 20194F IR BN £t
FFI ARG B B 5 bt B S AT
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AT o5 EE AR (5 L. %)
2017 4 2018 £¢ 2019 4 2020 £ 3 B
E 71151
S itk L5 e L5 ikt £t 5154
FE K 16.10 7.64 1755 8.30 26.68 12.31 28.08 11.96
A SRR 23.94 11.36 25.17 11.90 30.96 14.28 47.96 20.42
Fob AR 9.86 468 8.35 3.95 9.29 428 11.38 485
—4EA R AR S 1 £t 29.07 13.79 36.20 17.12 36.23 16.71 30.84 13.13
W3 F R 81.11 38.48 98.75 46.70 111.64 51.49 126.06 53.67
KIfE R 96.10 45.60 79.93 37.80 65.22 30.08 70.47 30.00
A fii 33.56 15.92 32.78 15.50 39.95 18.43 38.35 16.33
E| kil 129.65 61.52 112.70 53.30 105.18 4851 108.82 46.33
s gt 210.76 100.00 211.45 100.00 216.81 100.00 234.88 100.00
FAR R ARIE 5] FIHRE A 20204 — SR
2017—2019%, A mshff PoE g K, FPHE LR A RS o

EXEAWK17.32%. BE2019F K, AR
111641470, B EFRKIEK13.05%, +
TR R IAE AR LA SRR I K. A RN
st B S . R S, HAB AT &
A —4 P B A AER B S5 B o

2017 —20194F, /v H MfE A pUd g,
ERR AN K28.73%. HAE20194F K, AnlH
Wifts 7 26.6814 70, L AFIEHK52.02%, FE
AR A AR A 2K 24,6812 T AT HH AR 15 3K 2.00
{275

2017 —20194F, /v RifTEHE A WG,
EXE A K13.72%,. HE2019FK, A M
{1 2E4830.9614 7T, B EAERIEK23.00%, 45
NERAT AR I,

2017—2019%, A" HMMAEE S
TFF2.94% ., # A 20194, 2w HoAth N AT K
9.2912.76, B FAFRIEK11.29%. MHIERE,
O ) HAth B AR 32 N 5 VT IR T R 5 55 4
A R 2 =] B8 Aok ik 4.9444. 70, VLI 1T o
TR AT PR 7 ¥ 4K #K0.5812 70, TR
TR EARAT050127G, KIS #0.27
{¢TE B2 5 4F420.2514 G

2017 —20194F, 2w —4 A 2| AR S
TUARAES A1 K 11.63%. #ZE20194EE, 2
H]—4E N B RSN 7145136.2312 06, L EAF
JEHE0.09%, 4R BB LR UF A CRE R i

O T AR B ST R AT AR A Rl B 77
A B . 2018 R, 2 a HAhRE)
fit 9.00 1275, RAFKATH “18 VLI mi¥r
CP001” . 2019 )ik, A wHAhRBN 717 6.50
1276, RAFIRATH “19 VLI EH CP001” .

2017—2019 4, AR AR B0 T 56 BT T B,
FEHE A TR 9.93%. #HE 2019 FE, A#AFE
BN 105.18 1276, B EFER R 6.68%.
N ) HEL BN A7 45 32 L E K A R B A5 5 4
o

2017—20194F, /~w] K HIfE IS TR,
EYE G TREL7.61%. #E2019FE, Ak
WiftEKe5.2210. 70, B FAEJE T F418.39%, T
T4 149 492342, TG PR VIE HE LR A 3R AN % SR HE o #
K5

2017—20194F, A wEINAHiZREEhE K,
YR AHK9.11%., B E20194F K, /A & M AT
f5i4739.9514.70, B FAFRIEK21.89%, FER
AT RAT “ 1971 = #PPNO0L” 3.5014
JCA “19YL1H =HPPN002” 5.001Z G #.

HBEMSSH, 2017—20194E, #H AR
R E BN, ARG S
RS E A K 1.69%. B 20194E)E, A
] B S A8 £ 55205551270, B EAE R K
2.45%, H A% S R A6 95100.3744 7T . M it
S48k FE, 2017—20194F, A\ w ¥ i %

www.lhratings.com
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AR 5 A5 25 B AL LL AR AR RN, K
155 A L 2R B T . AR 20194F )%, b
RFRFRS> 7 H69.79%. 68.65%. 52.84%, /AT
fi g H

B 20207E3 H K, A m) 47 £ii 51 4234.8814
JG, B FAERIEK8.33%., A\ sh 1115 126.06
278, B EFRHEK12.92%, Hrh, A5
H3K28.0814 70, B I K 5.25%; MAf
547.9612 70, B EAFRIEKS54.91%, FERITF
TR HAh BT Ek11.3812 70, B LAFE K
22.55%, FAKHIGKATEL. AR s f5R
108.821¢.70, B EFIRIEK3.47%. Hi, K
5370471270, B EAFRIEK8.04%. A B fit
710, A F AR S A 55 I 222.2012. 8,
B EAERIEKS.10%., Hrb, RS EIGS
113.381276, 1A% f5K #1157 45108.821270. A F]
B AUR . KI5 BT LA AR 4 5 4
B3 55 W AL EE 2 N T71.66% - 53.95%. 70.52%.
20204E4—12 ] }2021—20234F, /) itk ik
H B fi4569.9012 7. 51.98127C 16.061Z 75 A1
5.3442, 75, /A A H4AE 20204F A1 2021 4F H i 5k
AT R T, A FITHRIE IS A5 #E 1H A e
B X I B S AR

el

4. BAEE

Wk, A8 ERBNEHRK, HAE
R A=H e A ik, A 8) A& A BUR
TEAR B K

2017—2019 4, 2w BN EBIR K .
Hrr, 2018 4, AwSLHUENIRN 2.07 {478,
FLL R R 78.32%, FERMFLH LT
;o 2019 4F, ARSLHUENN 9.41 1478,
FAEHEK 355.23%; [AHH, BV A 6.88 47T,
B _EAERK 9014.42%., 2017 —2019 4F, A6E
W ARNEZR S BT, 20 17.90%. 90.76%F1
25.16%.

IR 2 FH 510, 2017 —2019 4E, 2w A
FWHHFGK, 4398 4.48 {1470 4.46 14 70H
487 f¢ot, FERMS W HGKE. H,

FILESZH 43318 3.79 127t 3.90 12701 4.35 12
JG. [REVEA, 1A 2 A o YN B E A
47.03%. 215.58%F1 51.77%, A 2 FH 456 6E
VAEDR

2017 —20194F, 2\ \] 43 A 2 BUR #h Bl
5251270 4154204011270, 7 “ HAhk
a7 M. [FIHA, A ERIE S5 5 e 15844
TG~ L.65MCTeFIL. 79T, 2 FRIEIT B+ Bh
IR o

MEFFEARE, 2017—2019 4F, Aw]SH
AU EE R FESE B, 0 1.83%. 1.90%F1
2.10%; [FIHA, 2w Il e R R g, o
SN 1.65%. 1.79%7F1 1.91%.

2020 4 1—3 H, A#SLIiE kN 0.74
276, MM T EFEEMIRAR 7.84%, FER
LRI L — T RSN TR B3,
ON T SEEUAE RA-1.25 4275, w1 EAE R
97.57%.

5. AR

K, NEAREFHALRARZAER
FaFRERE ZRKEIT AR, KAKTER
HR; BEEDLBFIRY; FXEHALR
FRIFE R B IIARRK, T2/ TR
% B e foil AT E.

AT EEEB M e EEREE KK
X UREIBUR M AR 5 A SR A A SRR 5
2017—20194F, AFEEENMETRAT I N
17.35/Z.76 21.05{4.7Cf138.96127C. H i, 44
AR A RS SR BB 42 230 2.0314 7T
2.081Z.7CH19.5112, 70, = ENE BRSS9 A0 1 Hh
HakEak. F, AFMEWRNE S HN
21.29%. 100.85%#11101.04%, Wesh#ik. H4
RN FHA S 2B VE A A R4, MRk
ANFCERIBURFANBE . ke, QI H 2
Wike 2017—20194F, A& EHZNI &R H
4y 7 ~15.0614 76 25.8812 70 4128.8212. 70 F:
L WESERS i 5257 55 ST I RUBEIR /N,
KB AT HA A E VG A R4 (5L
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A5 oA LA BE AR AR T H D .
2017—2019%, AFAE G ENI &R E
WY 9 N2.2912 78 -4.8312. 70 F110.1412.7C -
BIRE, ARZEGENNERFEZAARE S
AR I H g BRI R, WO E 3K

BTSN AR, 2017 —20194F, A
AR B E S I AN 43 71 2930.0012 76 05012,
JLF10.0012. 7. Hr, 20179 B G sh P 4
N FIAAR K S B 7= it 3K |] - 2017 —20194F,
N BEE B L4 H 43 )2 38.2544 76 0.29
{¢.76F0.1112 78 . Ho, 20174 H G sh B4
it AR R 2R ) S B A 7 ot A S T AR 4%
P TR, 2017 —20194F, A FIKIEEE
43 59 N-8.2412. 5T 0.2212.76H1-0.1112.5C -

BVEShILE T, 2017 —20194F, A
F] 5 TS AL E TN 5 9l N 49.4414. 7T . 66.76
2. 76F160.1542.70, K F BUASAE 3OF R AT fit
F R N4 . 2017 —20194F, AR ERIHS)
4 4 ) 258.9012 76 70.9312 70 F167.55
fe.7t, FEMTELMS AL 2017—20194F,
N T B GG SN A I A R 1A 50 ) N -9.46
f¢.78. -4.1712ICF1-7.4012 0. BAKE, AF%E
PGSR, FERAH T 6L ERMIEA
5.,

2020 4F 1—3 H, An&EESINE TR
BH-5.37 176, EERAIAHAL S EEIEEA
S B P e C/NE k5§ ASC b I bl R E
4-0.06 2.7, MR/ AR E TSGR
HAIUN-213 1070, FERBEFS AR FTE

6. 121RAE

o3 KAE IR e 55, o B R A At
NE W XFAER, 28] BRI AR
pE) 3SR BRI G, AERA AT,

MR G RE 1 FE bR, 2017 —20194F,
O ]I B H 4 5 N 310.46% . 257.89% ATl
241.03%; N ENERFFS TR, 250N
306.79%. 254.87%#11240.32%. #% % 202043 H
J&5, LR HEAR 2731 226.93%£1226.30% . 2017

—20194F, ZE & BN 11t H 2 il 92.83%.
-4.89%719.08%, 25 M 1F I S I i s 7 (i
TAESIE . A 20195, A FH RS FE A6
55100.3744.7C, 5% 32 PR J5 B 42 5572 21.59
{275, RFEMFSI0.2205 . F BRI &
DX A BB 6 4 B R GRS R, ] Sk B ) AN i
S, XAFIGETEBARK S, A =R
REJI55, AFAEBCKIR IS AT ).

MK IR J148 5 E, 2017 —20194F,
N HIEBITDA%) 7 N6.14427C . 6.4242,76H17.02
feot. A, %S 4R 57 %5 [EBITDA %)
5 ~32.371% . 31.261%4129.301%; EBITDAF S
5805 51 90.464% . 0.61{5A10.581% . #iAFE,
AN KA RE S5 . 5 R8BI AR X A ] (152
FEIEER, A A AR KU AR /)N

B Z20204F3 H R, A FHRATIRAS BAUE AN
160.491Z7t, O EE11131.981470, AF
Vi) 422 R B TR G R PR 9

B % 2020 - 3 HIK, A FDAMARREA
11 96.83 1270, H{RILA K 104.23%, A HHLR
FERIR . E AR Al 5 A T B T e 4
WHEARAF CCUNRIRR “YLI#E”,
OB ) TR IS BT R s
BRAR] (LAUREIRR “ImHsIT R 7, TR HSE b
& XBURF SR T A SR (B I,
AT AME LRI E A A, FEEARL
BRI IGHE T R AR AT . (B FRSS AR L)
TRUFFEAR .

2 2019 4, VLB 5T~ A 681.75
{275, BTG FAEE 236.72 12.70; 2019 4F, YLK
WAL ENMV IR 14.17 1276, FE S 4.92
270 . B 2019 )i, AT A B 77 A% 353.73
{2.55, BT ENGES 122.73 1276; 2019 4F, I
TFRZIENRN 13.80 1276, FiEM %0 1.38
2760 VTR 3 R 1 4 b Bk
PET BB & S RE RIS R e, EL 5t 55 AR
Ko BEE, AFXIMEREHR, HAATE
1R, FAEA AR .
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7. Froa) oSl

FNE) K ERAGEAFORBRES, A
HAERBABNESHF DR ERSG, B4R
$hE.

B2 2019 R, BEAWR] BT EE 273.12
255, B EFER TR 3.27%, Mk 5 &3F 04
ILLE K 87.91%, FE R M HE ST
= N RERTE . MM RCE, Al %
81.88%, H 1, TRM¥%i4 14.46 1270, MUK
#X 135.07 /476, Ffs KT 55.31 A2 TC A HARR,
Wik 18.80 127G RGBT~ 15 18.12%, FE
PR K IR 19.14 1270, R HE
7= 152 426 CEi ik SECR BRI E) A E
BE77 25.21 10Tt B EE EE R A K.
B2 2020 4F 3 HK, BEARHE™ L 286.82
255, B EFEEK 5.02%, FERETES
R WL e 8 K T 3

A 2019 FJE, BIAFAENE AT
86.17 1470, & FAFIRIEK 3.30%, FE &I
42 ELE o 91.80%, 2% 2 A4 B Rl 16 K
FrEt. MARCE, SCRBEA 7 31.33%. BEAA
ik 37.79%- R4 ECRIE & 27.79%. # % 2020
3 A, BFARIFTHE#HEMN &A1 86.20 /47T,
B AR K 0.04%, TEREANR KA
@

B2 2019 IR, BRAF LA 186.94
.50, B EFER TR 6.02%, MM L& 4%
(LG E Ay 86.22%, &2 R KA RLAS S 4
NEERTEL. HoR, mah 6t 56.48%. JEi)
ffit 5 43.52%, LN G A BTG, R
Ja AT %S At 125.95 /27T, HARE 3 Ak
545, i MaHE. HE 2020 4 3 A, A
H AU Ar it 200.62 127G, B AERIE K 7.31%,
T BRI . At S AT ORI A R K
BTk

2019 4, BEARSLHENVIN 8.90 17T,
HEIFORMEEE AN 94.55%, EALFIEE N
21.64%; [, BEA F]SEIURIE ST 2.76 127G,
EURTIBURT I B TR R ) HE A AT & A 1 v« 2020

£ 1—3 H, BEAARSEHEIRAN 0.71 1478,
SR S %5-0.25 42.7C

. KEPHRARREGRED S

AP B EELATEHALOMLA, Ho
ARAFhEHral, N8 BEEHAEANE
sStARY HEEE EAZEIRE.

1. ARIF B 24BN 8) IR it 509 % F

A H SRS AT AL 1.00 27T, 43 AR
24T 2019 AR A F K 55 R R B S A 55
] 0.95%F1 0.49%, XJA FHLA 5755 A R
/N,

2019 FEJK, AwBEEAmE, K65 B
AA LU 2 RN HE Ji5 AR A5 55 B AL L 2 2 3l
69.79%. 52.84%71 68.65%. LA/ 2019 4FJiE
TR 55 B B, T AR B R AT
G, AEEHAMFRER, AFGEEafRE. K
15055 AL L 3 R 2 J5 4 i 5t 45 AL LR
¥ ETHE 69.88%. 53.08%741 68.75%. A
FR S5 SRR A N E . 25 RS B A A 5
LR TEE ARG B, AR
RATIG, ARSI T R

2. AP I ZIRAZIEGE ) AT

2017—2019 4, /A #] EBITDA 45 A
TR R AT A 6.14 15 .6.42 f5 1 7.02 1%,
EBITDA XA SR (R BE AR AL o AR &
ETE AN AR RN B4 A 9 A A HOH B R AT 4
A 17.35 {5 21.05 {5 F1 38.96 £, XA
WISER R R 0 [, ARIEE IR
SRR A A R B AT SR 2.29
fi5y -4.83 fi5F1 10.14 £i%, XA A S 4 O ps
FE LR

LA AT, A A IIEEYE T 2020
FERAT, ATFHT 2023 4L 2025 4 A A
IR A S 1.00 {476, HHRTEE AR “16
VLI 8 MTNOOL 7 A1 18 VLB =5 MTNO01”
FEELIASE 5 AFE RIS 3 A ARATMERIEEAL, HALHE
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HEARMF RS 3 EREWITN, &5
2023 FEF W AT “20 YT & Er PPNO0L”,
AFHT 2023 AR A S AT 14.00 12
JG. AT 2017—2019 FFEE G ERAE
SR 2023 G EEE R A L A&
1.24 f%. 1.50 {5 A1 2.78 1%, 1RBEAE ST .

MR, VLR R X2 B A Bk ) PR R
fEK, WEASREIIRG, AAFRIRRER
7 RAF AN . o F R I E X P
(R A B A B AR, A DT R T IX
W B AE Vei 2c BL DS A EE ORI 5 B8 A
T GOT RS, ML E LS W] R RS
FEBUR AN RS JT TRSRIG AT JI BRSO o [RIR
WA AR ORER], 2] BT B e 32 BREL Bl =5
ST At ST AT A S0 LR
[ 3o 391 52 vt X W I8 <A AR M K
WAL, Wby, 5 RE—
fie. fiss it . FEAEBORE I IR .
DR G AR AR v A AN PR 2K AT e HeA A /K- 7T g
R AIAFTZ T o

HAT, 2w A et A Ml 55 7R i I H R
R A TR e AU 0T H BB s 1
A E SRR B i F T AU
AW LZERHH s L. KRR, Wintiis
PERE R 22 B s\ 55 TR0 2 ) AR B T
RS, R R R SRR T AR
Fro BRE B A R RIPPHR R B NREE -

A R IR I R AT R A RV B 55 AR R
Wi/, A A EE B DB RN N A 3 ] 52
A (1 DR B RE P AR 9 o

F 0 24w EARAIYIE HPIRBL LA R A
WZRIERE I LR G VR, G B IAN,
o3 ] EAREEBURARARMR, A =48 2 A
REEHL I BARAG, AR

www.lhratings.com

22



BSEETHEIRZAE
China Lianhe Credit Rating Co.,Ltd. E‘J ;i}] %‘i‘*&’f%‘}ﬂ i:'—’_g&;}gx%

i 1-1  #iZE 2020 £ 3 A K2 B BRAEE#E

IR AR LFAREFLERS

100%

IR EFHEAS LFEEEFTRSFO

100%

LA R TR T T B AR E)
26 .48% 72 4194 1.11%

LR & AT AR A PR 2]

M 1-2  #(ZF 2020 &£ 3 B/ B ¢ALN 24 &

Bk
| |
__Eié_] ks |

REHE

2l I e e
% 4 3 3 2 4 2 3
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MifF 1-3 #iZ 2020 & 3 ARAR—RFLAER
BB (%)
INF ¥ G

FATLH | BR[| B
B RARAT | T | e PR | 10000 o T T
BB TR R RAIRAR | TG | W%, BHE | 10000 - W;i*“
N N R0 PR F)— 35
I FIORRERRAR | e | o] - +R AT
TR TR ARAR | TTBIW | GAOElE | 10000 | BB
B EH DO R R AT | Tl | WAEE | 10000 | BEA
y 23 = ) ‘
i I T T | 10000 Hm

FA kR AR SRR AR
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i 2 #iZ 2020 5 3 B KA RIXTSMELRAAZH

i B R A REHW &I H# %ﬁi;ﬁ

1| TCBA IR T A A PR A =] 2015/07/22 | 2023/07/22 14999.00
2 | ILHEE R s A PR A 2015/06/29 | 2021/06/15 8463.20
3 | TLBAMm BT I R A PR A ] 2015/12/03 | 2023/11/01 28000.00
4 | LI R DR AR A 2016/01/14 | 2024/01/07 28000.00
5 | YL HEHOT R @ WA R AT 2016/01/13 | 2021/01/12 26000.00
6 | ILRAGESH R T R E R H R A A 2016/01/20 | 2021/01/19 10000.00
7| LHITEAR A EE AR AR 2016/03/02 | 2026/02/24 28000.00
8 | VLEAIE I RO R A @A PR A 7 2016/02/06 | 2026/02/13 11750.00
9 | ILMIEHEAR B EEHRAH 2016/04/13 | 2024/04/15 40788.55
10 | YERAIEAEHTIRIT & 2 v PR A 7] 2016/07/15 | 2021/07/01 20000.00
11 | VERA AR A v fR A A 2018/01/01 | 2023/01/01 110000.00
12 | LRGN B A PR A =] 2016/12/02 | 2021/08/04 5000.00
13 | VLR IEHE AN AR B A PR A 7] 2017/04/14 | 2021/02/04 10000.00
14 | LRGN E A R A = 2017/06/02 | 2021/08/04 10000.00
15 | LRGN B A PR A =] 2016/10/08 | 2021/09/28 26660.50
16 | VLRAIRAERTIIT & & v B A A 2019/09/12 | 2028/10/21 39600.00
17 | VLR BRI R A R A F) 2019/08/20 | 2020/08/19 3500.00
18 | YLIMLBIEAR A AL B B b R R IR A 7 2020/02/27 | 2021/02/26 5000.00
19 | TLALRARRAE A AL B = R A TR A ] 2019/04/25 | 2020/04/25 5000.00
20 | YLRA IS R HOT & 2 B BR A 7 2019/12/18 | 2020/12/17 7100.00
21 | YRR R MU & 2 A BR A 7 2020/01/07 | 2020/12/17 450.00
22 | VLRA T EE E BRI A B A 2019/07/01 | 2020/07/01 30000.00
23 | LM IR R A IR AT 2019/07/12 | 2020/07/10 6000.00
24 | YLRAIGHS B R T R @ 1A BR A =] 2019/08/19 | 2020/08/18 3200.00
25 | VLI HE SR R R TR A 2019/09/12 | 2020/09/11 8000.00
26 | LHIMT B LA 2 — R B R A BR A 2019/12/13 | 2024/12/13 7700.00
27 | TLHIHS RS IR A A 2019/12/18 | 2020/12/17 3500.00
28 | LI ERBERA G T AR AT 2019/12/30 | 2020/12/29 7500.00
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29 | LM EsHOT R E A R A 2020/01/10 | 2028/01/12 1000.00
30 | VLBIIGHEEWOIT K& 2 B B A 2020/01/19 | 2025/01/17 2143.00
31 | VCRAT A AR R A BR A T 2020/01/13 | 2021/01/12 10000.00
32 | LRI EHBARRL R AR A 2020/01/06 | 2021/11/12 10000.00
33 | TLBIIGHE BT K& 2 B B A 2020/01/07 | 2028/12/21 57379.00
34 | LHPEAT R T AHRAR 2016/03/15 | 2024/03/14 28400.00
35 | VLRI AR AR A 2016/06/06 | 2021/06/05 19500.00
36 | VLB @ AR B PR A A 2016/06/08 | 2021/06/05 19500.00
37 | LM AR AR A 2018/12/01 | 2023/12/01 230000.00
38 | ILHIEF R IT R AR A F 2020/01/17 | 2021/01/17 1000.00
39 | ILHIEFRRIT R AR A F 2019/08/21 | 2020/08/21 4900.00
40 | VRS RE @ BT R AR AH 2020/03/24 | 2021/02/14 4000.00
41 | ILHI BRI R AR A 2019/03/25 | 2024/03/20 21000.00
42 | VLI T KA R A T 2014/12/12 | 2022/12/11 25000.00
43 | VLR RE BT R AR A 2019/07/31 | 2020/07/30 4500.00
44 | {LHIEFRRIT R AR A 2018/04/27 | 2020/04/27 19800.00
45 | LI BE SO R A FR2A ) 2019/05/09 | 2020/05/08 3000.00
46 | TLRITENE SO LR A BR A T 2019/04/29 | 2020/04/28 3000.00

it -- - 968333.25

TR ARAB N 3) AT 32
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R EAZ R AR

MifF 3 EFEMEZHEERIER (EFHOD

WiH | 20174 | 20184 | 20194 | 202043 A
Wt - b
AR5 (12.7T) 45.70 40.93 49.49 58.94
P BE(1LTT) 301.20 303.52 310.68 327.78
B B & (12.71) 90.44 92.08 93.87 92.90
TR 55 (12.7T) 69.11 78.92 93.87 106.88
R S B 45 (12 on) 69.11 87.92 100.37 113.38
K55 (2 ot) 129.65 112.70 105.18 108.82
2B 55 (12.7T) 198.77 191.62 199.05 215.70
R JE A 55 (12 T) 198.77 200.62 205.55 222.20
B (2 TT) 9.53 2.07 9.41 0.74
F)JE B (2 TT) 1.58 1.65 1.79 -1.25
EBITDA({Z7T) 6.14 6.42 7.02
ZE MR ILE R (ILTT) 2.29 -4.83 10.14 -5.37
W %t
BB R 5 B (IR) 0.07 0.02 0.07
A7 108 F % B () 1.12 0.03 3.66
SRR FE R B (IR) 0.03 0.01 0.03
AN L (%) 21.29 100.85 101.04 92.30
BV A (%) 17.90 90.76 25.16 97.57
ST AU R (%) 1.83 1.96 2.10
R 5 S B AN 35 2R (%) 1.83 1.90 2.05
IR 2 (%) 1.65 1.79 1.91
KI5 AL (%) 58.91 55.04 52.84 53.95
A AL (%) 68.73 67.54 67.95 69.90
R IS A 55 TR AR EL 2R (%) 68.73 68.54 68.65 70.52
B AU (%) 69.97 69.66 69.79 71.66
sl EE (%) 310.46 257.89 241.03 226.93
H ) L2 (%) 306.79 254.87 240.32 226.30
28 LA B 5 HE (%) 2.83 -4.89 9.08
IR 4 B 157 55 L (%) 0.66 0.52 0.53 0.55
EBITDA F| 2551 (f%) 0.46 0.61 0.58
A5 %5 IEBITDA(f) 32.37 29.85 28.37
W 5 435 %5 /EBITDA(f%) 32.37 31.26 29.30
1L 2020 F—FHRMHERAZT I 20 WEBEIT ST+ IS AP A L0
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R EAZ R AR

Bifh 4 EEBWSHIERIER (ARRFBERED)

WiH | 20174 | 20184 | 20194 | 202043 A
Wt - b
AR5 (12.7T) 23.67 2151 14.46 22.09
HrE M1 Tt) 277.42 282.34 273.12 286.82
BT # B (12.7T) 80.51 83.41 86.17 86.20
A 55 (12oe) 38.95 38.26 38.09 38.48
R S B 45 (12 on) 38.95 47.26 44.59 44.98
K55 (2 ot) 104.75 87.76 81.36 87.01
4555 (ETt) 143.70 126.03 119.45 125.50
R JE A 55 (12 T) 143.70 135.03 125.95 132.00
B (2 TT) 1.82 1.87 8.90 0.71
F)JE B (2 TT) 3.17 2.92 2.76 -0.25
EBITDA({ZJT) - - -
ZE MR ILE R (ILTT) 12.66 6.60 6.65 2.36
W %t
B TR % B (IR) 0.01 0.01 0.07
17 B3 8 3 B (IK) - - -
SN a2 € (/) 0.01 0.01 0.03
AU B (%) 104.71 100.59 103.87 91.28
BV A (%) 94.68 93.24 21.64 98.80
ST AU R (%) 1.42 1.39 1.34
R 5 e T AN 35 5 (%) 1.42 1.34 1.30
IR 2 (%) 3.94 3.50 3.20
KI5 55 AL B 2R (%) 56.54 51.27 48.56 50.23
A AL (%) 64.09 60.17 58.09 59.28
W B J5 A A5 55 B A B 2R (%) 64.09 61.81 59.38 60.49
B AU (%) 70.98 70.46 68.45 69.95
sl EE (%) 238.60 202.64 211.80 208.79
H ) L2 (%) 238.60 202.64 211.80 208.79
28 LA B 5 HE (%) 13.73 5.94 6.30
IR 4 B 157 55 L (%) 0.61 0.56 0.38 0.57
EBITDA FE A5 4 (fi) - - -
4155 IEBITDA(f%) - - -
R 5 4= 5 55 IEBITDA(f%) - - -
1L 2020 F—FHRMHERAZT I 20 WEBEIT ST+ IS AP A L0
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R EAZ R AR

B4 5

EFEVSERIITELR

Ei=A T it & 2R
HACIRRR
T AT A K
PR GHKER | (D 2450 WKEs CRI- D 1 E1x100%
EAVIRNAEE SR | (20 nFHEE: BRB=[(AHIET n )" (U(n-1)) -1]><100%
FlE S 2 A K
ZEWEIEHR
BEGRUR RIS | BN G35 RN 3R 3 A+ T 2 B i B4
IR E | B AT 77 08 15
RO R UL | BN R
DAL | BRI SRAEST S5 IR A8 N <100%

ISR T 55 7 Je B

SO R+ A RGO 1987 15 4 <L00%

BFIEIR

PRI | GPRNE+ 2 RS SCHD I # B+ K6 55 +R 55 ) <100%
U PAUEE R | RN B <100%
EAREAR | CENVSN-EDL RRAR-BL G S M D 78N <100%
R 55 EHIETR
BPE R | S S5 BT <100%
SRS BEAMLEL R | AR 155 (KI5 + U151 55+ E ALt ) <100%
KIS AL | KRGS (KIRTS+IT A # R G <100%
PR | HHORAREYPTAT & AL 21 <100%

KEA IR R EE S4B 4R

EBITDA Fl| B {54k

EBITDA/AF B3 H

AR5 55/EBITDA

AR5 55/EBITDA

AR RAE N IRIR

st

AT AR F 5 A1 <100%

WA

GRBhE =& 1H-1230) R 7t & it ><100%

frE I ERsh it

LE A I TR AR 65 T <100%

Bl JE 9161 55 b

LI B 7 1 1651 55

T DL RTE =1 M R +20 5 ME Rl Bt + MR AR
FEL Y151 95 = JE 3+ 28 5 M < i 40 5t +— 6 A BIYI K AR B S5+ 1A SR 40

KIS =K HE R+ AT 5
S =R B+ KI5

EBITDA=Al e A+ 3% A A I 52+ ] 5 58737 [H -+ 4
U SCH =B RS S+ 2 AR S S
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it 6-1 ERKHERFRREREEX

BRE BHE BAKIIE SRR N =F N, 58N AAA. AA. A, BBB. BB. B.

CCC. CC. C. FRAAA %, CCC % (&) LTSN, B MEMEHATH “+7 “-7 f75fT
T, RoRmE B T ARG IR R:
EHSLRE & X

AAA BHEGSS IR IR, FEARA AR GE B s, 52 KU A

AA fe ik 5t

S»e

MIRE RS, SEARIEFAEIRIIA K, B2 KRR
A LB RETIEGR, B G AR AT, H 2 XA

BBB BHEGSSRENT — B, AR GEEG AR, 2 KR — B

BB A5 RE IS, RGBT R, EHL4 MR
B 55 MRE BRI T RAF 2 BF 8T, B2 KSR =
ccc BRI I BE IR BE RIS T R IR 5F 3BT, 3 A9 XAl e
cc FERE G BRE N AT RAG ORI, AN B PRIE L 155

C ANRELIE 55

itk 6-2 FRAGHFERAFRLERESY
S A W 15 TR 05 15 P B A SR K T 4
fifk 6-3 TTRREBREREENX

BB VAR VR R SR G S AR — S A A A T I A REPE PR . BES R IFRE
HXR
PR
wE
1ETm GHERZHRHEER, AREHERRTATREMRK
fawe 5 FPIRIURR E , AR RS S B mT ReEBR
i} FERZARIN R, K5 HEFREA AT REE R
RIER | R RIS RN R AN RE AR VRAL, ARSI SR AT RESR T, PR A AR

& X
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BEAFATRAE R TN E) £ T
IR S R LA P
2020 B 5% — A BA 2 4B 69 SR IZ R B o HE

ARYE AN R M B VR & TS A Rk S5 RV, K& SRS R A A I 5015 25 0y
BOP N FFEREAT EREA VL, BRER VSR e PR B2 PP SRS TE JH R BR VP 2

LI 7 X BT A PR 23 W) A%k B A5 BRIER P BORHE K BRI SR AR
KEEL. BRE BHER A A BV Z0A ROH N B4 20 S8 il IRERER S, A4
R E 3 A H AR ATEREAVF AR T

LI e 7 X BB T R A BR 2 w) AR S (5 0 e 28 KRR A, B0 A P R T I i
WX BB A IR =) A IG5 P S 0™ AR BOR R M 1 BRI, T i X 4
BEIT R BR 2> ) L S I i R B 5 B A5 IR AR A R B R

BRE PR S ) IR B B X SO AT IR A R (8 B BROL. SN E 3
B R ARG AT S, A AT B e X BT A BR A 7] I B KA AL, B EL
FAAE B I AT BEXHL B i X 5 BT R A R 22 =] BA I G045 S5 2™ AR R (1
I, BeA GHER % H DT LR A, NI IZHETREAT b, e SeiiA sl
BAEHPHA R

UMV B X AR BT A IR AN BE S SR BEERER TR R B R, 3 BUB & B15 Joik
ST BA B X B BT AT PR 2 7] BRA 00045 FH S A A s DUk A e, IR B A ]
PAZIEPPER

BRE TR TR IR N S SR s X OO IR AR, I RS 20K
SO R ER BRI TS A R . IR BHE R LA S RE T2 S i BR IR P 75 A4
R
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