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FRFEE RN 9.83 0.86 43.71 13.65 1.04 57.34 1.84 1.14 73.91
Fith 11.28 0.98 14.86 18.61 1.41 11.61 2.45 1.52 55.51
it 1139.20 100.00 6.56 1315.40 100.00 6.63 161.20 | 100.00 7.35

Er o8 LE NS PNE IR E AR E TR —H A WS BN

FAPRIR: N8 Repk

MCNH B 7 TH B A i = {38
O EV B TN EAERIK 18.00%; H
W55 AR BE 2.75%; B =IO 52 4 5 it
RERLIA R EAE K 14.86%; EHT T A
R Z, MM, BN RS TR
29.20%; FREE G5 E WO 32 BN (R R b5 B 2
BN, B EETE 9.05%, RMGIARED T
FRE: BEE SR ARG E, ARRTEE
BOS N EAEREK: 38.90%. 45 |, Aw] FE
SN EAERK 15.47%

MEBRIZR T E, 2019 4, Ad FEW S
BFIRE EAE/ME TR B Tk 5 BRI R
BENAK; RGNS BRI RFFEACAL; f5rs
V552 BT H AR . M sAS . XA 2 R 2
SN B R FAERIEI N2 28.10%; A H]
SEUR 2T Ui e R SR, AT
0K 5 B 3% S 5 a3 TR NN S B A
PR B o 25 B R AT R

2020 4 1—3 H, =ity L, A
SEELEE LSS 161.20 1278, 24T 2019
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IR

FEREFEFEWSIN 12.25%, 46 TR HR
7.35%

udf

2. WHFZEH
(1) #HAT
OB R ZH kTS
AFEANERAN SRR FERELHEA
P IEAT B A it R T M X S A s DA A
PREW TR KRB LR, R L
SETEARAN o 2 ) P R AR Tl 25k 3 R
BURBUMET] =8 B 52T 8 KRR 5 .
2019 4F, 2> ][5 py @ 5t Tl 55 37 25 4 [R) A
AT PE 31.52%, A5 RL G ML S5 N . 2019 AR
TR TR, F) B0 E R B I
H ¥ 26 FAAE EAE 7 N 38.65%A1 [
18.43%. 2020 4 1—3 A, A& EHNEHiE T
AR 277.11 4276, LS i T oA,
2\ ) Jite T H 52 58 e R 1 e 2 Rk THE T
RES, — M L= RIE TR, bE =

H N HE AR, K IH SRR A7

A3 nE B AR LRI SRR ($4z: 1

L)
AR 20184 20194 2020?1_3
B 832.89 820.51 164.26
B 244.02 149.71 75.11
ANk 218.98 178.63 17.68
Fihth 583.53 138.25 20.06
&t 1879.42 1287.10 277.11
FAPRR: A8 R A%
BEL S

RIZHAA, o8] BE L SHEL R B %
BAEB XN, 2kt —%.

A N SEF T EEEN, HAFT
J& & A EHON ST AT 5T w5 g
AT E AN, kS B FERAR . #2020
3 AR, A FEARHE ST 53.49 12
JG, CVSRELHH 37.50 1470, SERRUCE K
20.79 147G, [REREER— M

&4 RE202043 8 KA BHEME I ZREFA (45 1LT)

, B B2 | oxkhkEik | TN
I H 2R NIV * o R -
7K Er i FE 2 B 35 H AR LRl K B3R R A R A 7.00 4.59 243 | 2018 4
R R b —3 BT R ERAR 4.19 3.90 3.00 | 2018 £
WA T B L — A PR B 551 Zﬁqz‘ﬁﬁ%?fﬁﬁﬁﬁﬁﬁﬁﬁ 559 | 368 329 | 2018 4
4 [=]

P EIX 7K R G & 7+ T2 PPP L H R EZKAESRBEARAR 6.81 1.47 1.29 | 2018 £
Iﬁ?ﬁ%%ﬁﬂﬁ%zggiﬁﬁﬁiﬁw it I TR R R TR R TR A 408 37 346 | 2018 4
AEBERTELE =] ;ggiﬁ) A SEL KETREWERAR 5.94 2.97 1.88 | 2018 4E

THRETITHIX 6 ST ZE BERIHE TR TSR AT FRA 11.89 10.18 236 | 2018 £

TR I = HE I 2 B R B A LT X TR R R 7.99 6.99 3.08 | 2018 £
it 53.49 | 3750 20.79 -
Forh IR 8] A
Kk 4 MRAL. BZE 2020 4 3 AJK, AFMOIEE

TR BBFAAE YA, 2019 F, A5 FH
REHELCRBRETYE, LEFT2HEH
AEWE TG, EAREZRERZ.

O\ A T U Wbk 45 38 B A R O T

M E H 4 F#Et 90.78 41276, © 58 i 1
FAHE 24.33 1270, B e iR 23.09 1276,
Sl B[Rk 25.71 427G, B H R RCR

o

ot}

%5 BE20204F3F EANE) FOLZTERAD BN (B3 1)

SRt | RiFCHA [EEL Ty

V A ;
I H &R b= BaAY & R T TR B E VAR
BRI B R AT DR R R A FEUERT X Bl 152 it 570 5ol 6.90 2019.06—
jegr | B RARAF ) ) : 2021.06
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China Lianhe Credit Rating Co.,Ltd. SRIF IR RIR
A R BT SR E G LA ;ﬁ“’é‘ Eﬁf;;ﬁ:\%;ﬁﬁ 20.27 0.29 0.27 0.18 22(1)3'1939_
s mnmnn | geeman | 57| 258
£ 4 5L BRI A B PPP B H ﬁzigﬁgf{g 19.40 573 5.4 6.40 22(1)3'29(1)1_
iR | TR VR 1450 9.75 9.75 o61 | 2001
Hit = 90.78 24.33 23.09 25.71 =

FAPRIR: N8 Repk

Y33

o8 B ER ERRIR PPP X, B4
MBEEBRKOEAZEESD, 2019 4, A
B Ay ARETEE, HFE2TUAKRBE K.

NFE WA KRBT FEEL PPP BT,
FE T A F] AR B A A
BRAF (LLURfRIRR “RAEBEA " ) &z

B, 1T PPP T H #NIEE J5 R 5
B, BERERIEER/N, T H 12 1
O\ w6 ATAT PR 1R B AROR BYCREKR  # A 2020
3 A, AR FEEABERIH & ST
1394.28 1270, CLEEIl#% ¥t 1015.72 f47G, M7
e 378.56 1070, ARRANAFAERK I BEA L

77

%6 BE2020%3A &k oE) T R2AREEAZRBEHL ($45: %, 12T)

Rt

TH=ZE

T H 44 7% H AR el BEE | ORE Bzt 1R e ST
bﬁﬁﬁwﬁfﬁﬁﬁgﬁﬂ ggﬁﬁgi? 70.00 52.57 52.57 PPP 2015.11 - 2048.11 %ﬁfﬁ;gmj
%Eﬁwﬁfﬁ%:gﬂ ggjﬁﬁéiﬁ 70.00 19.93 17.83 PPP 2017.10 — 2050.01 i’?f;éf&j
ﬁﬁﬁpﬁfxﬁ’;g%gwgi ggﬁfgi? 70.00 39.23 39.23 PPP 2015.11 - 2045.11 %ﬁfﬁ;f;f&j
E%%ﬁﬁf Eﬂ%jgw% EZ%}%Z%E& 100.00 30.46 30.46 BOT 2013.11 - 2043.11 ?ﬁf;éf&j
Zﬁ%?ﬁ ig%m{lg Zﬁ%?ﬁ@ﬁ 90.00 | 194.41 193.61 PPP 2016.07 - 2050.12 %ﬁfﬁ;%f&j
fﬁ%ﬁg%%g;; = ggjﬁﬁéiﬁ 100.00 14.31 14.31 BOT 2015.05 ~ 2016.12 %’?f;;f&?
E{Iiizﬁﬁgﬁﬁ m gfﬁjjﬁfgiﬁﬁ 55.00 | 208.59 171.33 PPP 2016.12 - 2050.12 %ﬁfﬁ;%f&j
e q;;ﬁ EI%;S% « Efézqggzﬁ 90.00 38.69 33.89 PPP 2016.01 - 2031.01 BURAYT 2
e Ezg ’ZIUF%;*% « Zféi;gégﬁ 90.00 | 42.79 31.91 PPP 2016.03 — 2031.03 BURF 3%
Eéﬁijﬁﬂélﬁé f?ﬁ%—% RETARBUF | 7000 | 10834 105.58 PPP 2017.01 —2050.12 i’?f;;j&j
T B ARG R AT H gﬂjﬁﬁgf&;ﬁ 55.00 | 143.83 39.29 PPP 2017.09 - 2052.12 %;?f;;f&j
SRR ST EIEA I ggjﬁﬁgig’; 70.00 78.17 47.83 PPP 2017.11 - 2050.12 %’?f;éf& ;?

S iﬁ E;{Ii?l éﬁé{g;&%ﬁ PRl iy N RBUR 70.00 45.82 40.49 PPP 2017.01 - 2050.01 %ﬁfﬁ;%f&j
RGN Eﬁ ?gﬂz%ﬁ%’é ;Igjﬁﬁgi?; 70.00 | 6542 52.17 PPP 2017.12 - 2050.12 %’?f;;f;;
, ﬁjiiﬁ%ﬁg E;M%J o Iﬂ”;fﬁg&ﬁ ﬁf 59.10 68.27 64.93 PPP 2017.11 - 2050.11 %ﬁfﬁ;gmj
& {Iéizf’—ﬁg% Ck ERL S PN 70.00 55.52 49.52 PPP 2017.10 = 2050.12 ?f)?&*%;?:lfﬁ?

At 1394.28 | 1015.72 - = -

E: OB CERFTHPAXRS LR -2 ERF R,

&
FAPRIR: N8 Repk

MR P MBS HFiHRE T IR HEALEELF, PPPIE M

www.lhratings.com

12



BSEEUGEIRALG
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IR

2019 4F, fEE BT REILEEA M =~/
EARHXE BB (— 1D M= rgE X e
BERUPIBE, AR TAEWNE LEKIE
K 38.90%-

@B ShR e LA S

2019 4, 2 3) LA 6 LI E A F R
LERI TR, MEEETARABEREK, &
BZHREAT B, RERFKEDFE—RK

Kr; BB &SR B A% & e — 2 BOE R D B R e,

2020 Fvh R, 2RI ARG HABEA 2R,
P IR AL B HETRAR M.

2% w) [E Ah R TR e [ B AR K
Ho AFSEAERTT. EIE BRE, 28, 5

Tk, Fhiw. BuRARK. BERM. AREJL
WL SR ZE . VDR A 4 ) 55 18] 5% 7k 4
R TR 2020 4 LUK 32 4 2RO e 2 175 R0
2w A1 0 H RS R T, 22 B H b
THAFROIRES, B AME SR AT ™8, 4 H
B LE AR ENE.

2019 4, A A AR B I H #Hi&4 [F 440
972101470, BT 28.76%, FERA
AL A H bR B TR A A 2020 4F
3 AR, AF FEEIETHH A RS0
160.40 1270, ZRIH#IARN 68.72 1270, Hit
[F] 3k 49.57 127G

A7 BE2020F3 0 KNG TR EER B BFALT (45 ARTHAL)

T B &FR NIt Kivg AR BB | RiFEE T
B S BE T R A
ERHAMPTREE THERHS |y e p oo ) g7 7 W26 7 682417.00 30840177 | 28787240 | 36 A
REARE
-5 1 DUE BRogi L35 5 H D= R ] i 42 it 22 e #58 402346.00 33121.41 36 M H
i JLRKTE 352 [ 52 4 3 22 B 35 FRAE 1P AN E BURF 232007.00 167720.78 6594332 | 66 1A
e INF] [=]
%*F\Eﬁpﬁﬁmh R LA IR A F 73839.90 15292.10 18265.69 | 29 4°H
RS I H
A 5% SRR % AR S5 G AR T H Golden Sun Sky Entertainment
LT Co.LTD 70000.00 70981.23 67838.54 | 20 4 H
o ; e Golden Wave Sdn Bhd 4:¥F/RA FR A
BRI RS BT H 5 TYKHJS.20180006 69540.00 7488.12 490258 | 324H
R RO G KX . e -
Vot 2 X 5 H AR IR 22000.00 3047.65 10301.13 | 124H
3 W = >
Em{mﬂ(n%&a@r TG E[JZ JE 7§ 1. PT.Sumber Organik 20000.00 41638.96 19391.06 | 20 ™~ H
EEAREREB M RET A o ] 7 45 3 19505.12 19505.55 17477.96 | 30 ™H
TR ORI IS H 55 e 25 T Héiﬁﬁimzwéii%ﬁ\ HEHTS (556549 e | e
H EEH
it 1603954.51 687197.57 495682.53

FAPRIR: N8 Repk

(2) tRIZ5E & L5

RIZHA, NEREBEEE T L FBERE,
HYABARERKAMRATE L, 29 8
FRFEATK.

O FIE 75 R A LA R DR B s R A
Mo Rl ss, A mrmams Z sk
WHRAR (LR “Wemam”) k=
P BB R WA A PR AR CBURfRIFR “ 2
BB RATF" ) 5. WL AT REFIEME
— [ PR R B s U BB e AR, B9
B A A% X B TT R DR B B S X i T

H R EAT S TAREBRAZEAF AN
WP X SO T 4% B I B AR 2 — 02019 4,
AN FZAM S A A R A AR, A A 2
Je A BE EHR N o A TR B S5 B X 3 H K
o> BC A WU 4 SR K DR, B e H
— EfRFE

BE 2020 4 3 HIR, AR FELRRE G0
HaEE LA 12839 27t, CEEH
At 11147 1470, MR 16.92 1470, Jas:
BHEETIAK
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China Lianhe Credit Rating Co.,Ltd. SRIF IR RIR
A8 AE20204F3F kA3 LB EFEREERE HFL (F45: 12U)
I B 2R A& EEH MY G apa| TR Lot R
2013 FF=TFIH A LA G s
P G VAT 114.95 102.85 2013 4F 9 H H 2015 4 11 ARS0R T
2014 4EARKE 15 B 9.19 827 | WHPEMAREUN | 2014463 H | 20174 1 ABUGKSE T
2015 F{REE b5 I H 4.25 0.35 20154 1 A 2017 4 2 H VUSRS 5 T
A4 128.39 111.47

FAPRIR: N8 Repk

A 2020 E 3 AR, AF FEALEEN S
X e I H SR 798.60 1470, DL

730.14 147G, JasEM R B 68.36 1470 .

A9 ME2020F3A8 FKAE) EEEAEMP REGER B B ($45: 124)

9 F 4 e Rk BRE | BER | RiAL
20132017 Eﬁ;[gﬂéﬂg%ﬁ “ WL AT ﬁ”'ﬂ%'ﬁ?;% Hh 403.83 356.12 2.87
2013'2017(E§;§§EF EEE W2 AT R4S 8 MM (7D 268.53 264.47 3.24
ﬂiiﬁﬂ%ﬁg&;g%ﬁ;&ﬂ&ﬁ%ﬂﬂ)ﬂ r&i?ﬂiﬁ@iﬁ%ﬂ&%ﬁ@é} N L 126.24 109.55 269

it 798.60 730.14 8.80

FAPRIR: 2N Rk

3. R

0

MEERRE, RN, 2B

JARERH 2.59 Ik, R PTG, A A7 BT
Fek ¥ 4.44 0, FILCAT TG KG; A R B A

|

P8 0.35 Wk, FILKA PR 25 F, AF

G

4. RRAE

DN EVARARAG QR BT IR BB L Ik 2
BT WM BT b T IT R R B AR
el “ RSB a7, Ik “&5. &
L TRERE” “BhER Bh B Bl
“HE. P A BT DRSS AR LA

o

I\ W55

AFREET 2019 4R %Rk,

G

A5 B GRS G 4k X 55455
BEATHE, AR T bR AETO IR B R L TR
o NEITRAER 2020 4F 1—3 AWM & HdE RS
Hito 2019 4, AR E KA, THHE
FAF . 2020 1—3 H, arl&IHEELE
o AR A FETEREAR /N, 0 55 H i vl bl

1. ¥~”=

BIZHN, A DR ARFRELAREY
BB, 28 KRR, A8 K
TR, AR AR TR AR R F
FEREX, TR, BAERE
—#.

B 2019 IR, A\ AT 4056.04 12
JG, B 2018 FEJRH K 17.04%; 589 LALLIE
WBNBE =R E . Ar BOK . AR RIGK
R TR AR BN %™ o5 BLBOK, %=
HME—M, ARG RE K.

A10 28 E BT MR (B3 LT %)
2018 4F 2019 48 2020423 H
A &W == £ =14 &W =124
TemEe 224.86 6.49 345.25 8.51 280.36 6.77
VLIS 546.43 15.77 474.50 11.70 471.55 11.38
A Uk 291.09 8.40 278.36 6.86 325.33 7.85
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China Lianhe Credit Rating Co.,Ltd. SRIF IR RIR
Ve 274.35 7.92 281.80 6.95 317.66 7.67
R 1447.96 41.78 1478.85 36.46 1492.99 36.03

KIH R YK 119.65 3.45 121.63 3.00 126.35 3.05
fEd TR 1105.33 31.89 1478.48 36.45 1531.08 36.95
T g 116.51 3.36 305.18 7.52 319.17 7.70
HAh AR B % = 451.51 13.03 431.05 10.63 432.02 10.43
E [V} 90s 2017.66 58.22 2577.19 63.54 2650.42 63.97

Vadad=% ] 3465.62 100.00 4056.04 100.00 4143.42 100.00

FAPRIR: ARIEN 8] F RS AW SRR B

B2 2019 IR, A R BB 1478.85 12
JG, 2018 FJRIK 2.13%; L5H L FEH
B Mgt 4 B USOIR 3  JFCAth B USCRR AN B2 il o
AT TR MR EH 2018 FIRIG K 53.54%, il
e A 36.81 LU REE4, ZIREEIA
10.66%, FENHATICEAFFKAIRIES . AT
K R 474.50 {20, B 2018 KN B
13.17%; 42 M08 TH S DR U 1 S UAC K 351 32 ik
B A BiHTHEIRIK 6.67 1270 BIUK K
BT KKK T G ib &80 38.94 1670, ditkA
8.09%, FEHEMK. AFI{ELR 281.80 147G, &
2018 FFJRABMAK; A AL FZ b Ak
(5 12.25%) « FEfemian (5 1.64%) &k
A R R 58 TR 07 (5 44.70%) Al
G AT R A (Y 42.33%) Kk, Rtttk
PN 0.29 1270, A F HALN KK 278.36
{075, ¥ 2018 FIK T 4.37%; 45k EEE
FAESFRAMERR S K W EMA KRS .

B2 2019 i, AR HERBITE 7 2577.19
{070, %2018 R K 27.73%, FEMMEE
TAE . T BE e A AR BN = M . R
2019 FJE, ~FEHBMNBGK 121.63 147G,
2018 KK 1.65%; 25H) %N BT HiH
(47151270 ARBIFIT HE 4 (5.10 1270
RG SRR 2 7% 4 (33.84 14I0) - AF]
R TR 1478.48 1470, R 2018 4FJRHEK
33.76%, FERICITEEFERHEAKITE (4
B ) 55 2 AN a8 B AR L O 38 T T 25
HEMER TS TRERA KT AFE
TR F BRI XIUE | & 2 B
CREEIE & . AR IR B 305.18 147G,
52018 EJRIK 161.93%, T B R YW mEH

NBRFFLERUEN 201.32 {ZICHTEG AT
T HE P E B R EER R, BT
16.53 1070, RitHREANHES . AR HAMIER
BT 431.05 147G, 55 2018 )i T F 4.53%,
F B R ARRR 5 X I H 58 T A8 BT
2 ) F Al AR B B 5 32 2 AR B B M X T
H O 5 ToRFEACHR 4> (328.29 1470) FIfk.

B2 2019 IR, AnZMREE &G
1964.59 1270, & 8= A 48.44%, ZFREL
il o 52 PR B =BG LR 2 T (1221.07 14 70) |
HABIAEM SN & ™ (32829 1278) « EIR&E ™
(273.63 1¢.70) « KIARIWEK (54.1512.70) <
T4 (36.50 1470) FIRIYSIE K (35.95 14
Jt) %,

B 20204 3 AR, ] 5 VAR 2019
R K 2.15%, 850 BT LLAER B BT =R 3=,
52019 FAEMA K,

2. FARLH

RIZFAA, ZBRKREL A, &8 KKK
Rit— ¥, BEEKFEAFY BBRERE
K, FHaE A AERAEREERK, TR
FRBAEEM—.

BE 2019 FJK, ~FTAENEAN
1073.35 1276, % 2018 FJRIEK 15.22%, +
BRI AF G AR A A . He, 5
J& T REA T A #FH ARG G HN 60.84%, /b 3L
MEARBL S T EEN 39.16%, /DE AR % b
IR K 28.82%, FERFEMWEA R T E
PPP Il H 2 AR BB AR T R A SN
TSI AR VAJE T REA R A R A
653.01 1470, SEUWHEAS . TEARAFFIA 5 B A
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China Lianhe Credit Rating Co.,Ltd.

IR

T B h 46.81%- 21.49%F1 7.75% . H sz
PEA 305.69 1470, K 2018 FERIGK 8.56%,
F B R RIER TR 7 AT E R B8
AR a7 He B, TR B R AR E T — .

HZE 2020 £ 3 AKX, AFIEENGEN
1105.51 2.7, FUASE K M Bl s 2019 AR A
Ko

K11 N8 B PTA A AR (450 A2, %)
2018 ¢ 2019 4¢ 202043 H
A ] it ] it ] & b
S A 281.58 30.23 305.69 28.48 305.69 27.65
FoAth A 2 T A 142.17 15.26 149.15 13.90 161.16 14.58
AN 131.35 14.10 140.32 13.07 140.92 12.75
Koy FeFiE 45.47 4.88 50.59 471 43.45 3.93
JHETRA AR 605.29 64.97 653.01 60.84 659.74 59.68
DBUR AR 326.30 35.03 420.34 39.16 445.77 40.32
FrEEN AT 931.58 100.00 1073.35 100.00 1105.51 100.00

TR RIR: ARIE A 8] F IR E A SRR T

WIFMA, NE REERAEK, AR
BB BB N EHERRR, 4 i
E, ABBRANEFELES.

B2 2019 FJE, A F) A 2982.69 14
JG, B 2018 FIRMK 17.71%; 45k E&H, &
F) TR B N A4

A 12 NE ZERGMAEL (45 12T %)
2018 4F 2019 4§ 202043 A
7R &5 o5t &5 o5t &5 & b

SRR 182.53 7.20 208.10 6.98 224.40 7.39
AT TR R 586.21 23.13 724.45 24.29 691.26 22.75
Fopth B4 2K 280.43 11.07 251.61 8.44 281.82 9.28
— 4 A B AR IR 3N £ 106.35 4.20 134.87 4.52 99.63 3.28
Tish % 1396.80 55.12 1540.94 51.66 1504.21 49.51

KA 1069.08 42.19 1285.23 43.09 1357.74 44.69
RAH 5 75 21.44 0.85 97.22 3.26 112.18 3.69
E| 2l 1137.24 44.88 1441.75 48.34 1533.70 50.49

AR A 2534.04 100.00 2982.69 100.00 3037.91 100.00

FA KRR 8 F I RE AW S REA

B 2019 i, AFGLBN T 1540.94 14
JG, 2018 FEJERIEK 10.32%, FEHEY
K DA R B MAT R . FAd A R
FTUR — = 9 B M AR B0 T A . B
2019 5K, 2~ 7] 5 W5 2K 208.10 147G, #2018
K 14.01%; 2w F BAAE 3 3 EoRME A
K (i 63.35%) FIRIEME R (4 34.17%) .
AT NATKK 724.45 1276, #2018 FRHE K
23.58%, FERPAT TR AR RGP 2L
A F) TSGR I 91.68 1476, ¥ 2018 FIKHE K
51.93%, FERMWS EHER. TREHEE

Kprak. 2 m HARMN AT 251.61 1270, % 2018
TR TR 10.28%, 32 R4 KR T B i 88
28 ) FA LA 3 O ARG AR
PRI 55 3 Bt & A GRIE 4 M PR 4. A —4F
P HAR IR Bh F1 M5t 134.87 1470, 2018 4
JRIGK 26.81%, FZ R YIRS it A
A RIS K BT 30

B2 2019 FFJiE, a~nldEmsh i 1441.75
{278, B EAEERK 26.78%; 45k EFEEHK
AR NAS TR R . B 2019 4FR, 2
AR 1285.23 {470, R 2018 FRHE K
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BRI BARE

20.22%, B R o g H 5 T 30 H B
G B RS T PR/ S T e SN DT =
Kl 86.01%) o AR NAZF 97.22 1478,
52018 FJEIE K 353.42%, £ B R ¥ AT+
WS — A AR TS A R KN AT
36.23 1470, 2018 FFJEIHK 4.89%, FEHZFR
JREASY i 5 R GRS K BT 8 L LA i AR
K 16.751470, AAFH B

B2 2019 FFJiE, A F] 65 1818.16 14
JG, 2018 FEJERIGK 25.10%, # KK AR AT
FHAEMSHER AR BGS, AR HE
Ja A5 1834.92 1470, % 2018 AEJRIGK
25.02%, B Hh R IRGI5% b 23.75%,
W JE KI5 76.25%, LAKIAGS AT,
AT G NGRS G A 65 R A%
R B 5 A 51 55 T AL L 28 2018 R
AT, 0 BN 73.54%- 63.09%F1 56.59%,
A fii 55 A E .

B 2020 4 3 H S, A A AT S A 2019
FIRABNAK, Hppshffs 1504.21 1476,
R BN ik 1533.70 1276, & HBCONIET . A
F R 4SS 1874.10 1276, bR s
K25 15 79.33%, LKA S T AF]
AT G e SNk LY S T A N A Rz S D
B, RS KRS B ARG BT BT,
SN 73.32% 62.90%F1 57.35%. A FEIM5
I E . AF 2020 4 4—12 H K& 2021—
2023 437 77 B2 30 B i 55 B A 233.24 1278
198.60 147G+ 172.53 {Z.7uH1 41.06 147G, A+
T I AR B R AT R 7T

3. AFlqe

IR, 28] B LA F) 3 KRB,
BRI 5 R 42 ) 68 A BT, A2 8] HARB A S
17—

2019 5, AwlENN 1328.04 1275, A
EEIE K 14.44%; BN A 1234.11 1278, FIEL
K 14.80%, AFENFEZE 6.63%, AT
B 0.36 N E 78R, AN

AR %% 7T, 2019 45, 23] 1R %% FH &
BN 59.28 0.0, B LAEHEK 18.49%, FE R
Wb 2% o AN GE B o RS K P 8. Horpr, EEE 2R
R EAEK 9.77%, T B R T H KA
B W4 P R 28.77%, FEfSM
BT 2019 4F, HAMRIZRHZN 4.46%,
52018 FJRFEE 0.15 N 3, A HE 2
FH 42 il B8 J7 LT

2019 4F, AwFEERWE 7.27 1478, FL
KIEHEK, F B RN T [ B 5%
TR SCAA R 2 w] A BT 2, $ st Ui s o5 8k
FE G E N 20.59%, S5 BV AEA — 2 570
A, AR HAMKE 1.94 1270, K
419.87%, FERBUMAMIEG NPT A 78
AMIRN 1.22 1278, FEIEK 30.02%, FER
2 BN PRI AME RGN AT e, 2 =] SELAE
S 35.22 4076, [FILEIE K 17.04%.

MEBFHERRE, 2019 4, A w8 AU
PR WA 25 AN 1.39%F1 2.13%, [A]
LEIS A T R A m AR BRI R ) — o

2020 1—3 H, A FSLIEMIIN 166.30
{258, FIEEH 3.86 147G

4. AR

SRIFHAA, MEAE) ZBMARY K, 24
BEFEHNE AR K, HEFERAN
RE; MAEZHRNK. ERADFEERK, »
| BFFHILARE; N ERERE RN
ABRKBEE K, B BRAAEN A0
> NI REMMA BRI T T K.

MEETEERE, 2019 5, AFLEES)
MAIA 123594 1275, FIEEIGK 16.16%;: &
EVSSI I A 111064 1250, K
10.44%. 2019 4, ARAEEEHMEFTRA
12530 76, B EFHK 114.66%. 2019 £, A
FIHLE WL N 75.76%, B AR 1.38 4
By, WO S R — R

MIE BB RE, 2019 5, AT B IES)
MARA 103.08 1476, FIEETFE 12.06%, F
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LR B A E T SR O N [
FrEl; BETESh LA H 491.29 1470, [F Lk
K 3.67%, ALK, 2019 4, A7 FHEED)
M4 388.21 1270, [FIELIGK 8.84%.

ME GG ERE, 2019 54, AT BEEIES)
MERA 913.02 1478, [FHLIEK 9.51%, FEH
E R i B RS TS Sl =3 SR B e
it 537.81 1276, FIELTFF% 3.91%. 2019 4,
AT B G E RN 375.22 147G, [F EL3E
£ 36.91%.

2020 4 1—3 H, an]SEIAE WG
AN 3.44 4470 B BIE B I & vt 78.98 14T
BRI RN 67.62 1470

5. Azt

2B SRR B A BT, KAET e —
R, FIREE B E]4Eh = dg B RAT L RSk
ke R EA FAKTEET IR, KRA
EERHR, BERFTINENA A LH, 249
AR AR,

ME AT RE /1, BIA20194R K, A
sl b # 5 E 3 LA 73 A 8 95.97%H177.68%,
B20184F KA BT N . AR &R T
348.781¢. 75, X o] A W51 55 78 75 15 £00.80 1%,
O\ A RS I AT . A2 20204E3 H R, B
BN ERAN, A FR BN SRR B4 0 5 45 L
AR NBE. BUEE, AFEEGRES T,

MK RE S, 20194F, /A W EBITDA
N66.550.70, ALK 14.47%. 20194F, AH
EBITDAF| B 5 450.96 %, [FILLA Frig&; A
EBITDA/4 #5155 N27.321%, EBITDAX} 43
7155 I E SRR, BIRE, AFKEEMG
e — M.

BAE201990 %, A HLRA E N F R
HRAT B Fofth 4 R 543215 B0 2935.6914. 7T
RAF IS B 891.7212. 76, /A W] [A] B2 fil ¢ I
EL 7B

HE20194E K, T4 AME R4 54.0612
TG, ARG H0.38%, 1A 7] 2 B % 0 fil 7 4H £

BRAF (LUFRERR “RIHELR” D NEHE
s TWEFUGEEEAFTTETA
A, IR AMALR S, A F] I KB
ARG BRI LR S bRz AL LAk, X E £k 45
AT TR SR, H201656 H LR E1E %
A TR, TR SRAS BB G 6 A 4R L0k
%

BAE20195E )%, A a) W K E AR RIFIA
WREHN7.051070, K AFERNE SRS
Bi13.8740.7C, TE AW &I F&H13.181070. A
AR RPN RETECR, RSN AFEE
FEAE—E R . BEE BB NN R VR R KAR
ORI

BB A FME RN = B A g AT e 3k A
YA A B AR R I A, XA 5
Geifghom, dkERIRIS T INA J13CRE, AT
A5 RE T W

6. Hoa) W 5o At

NEBRNETBRBTFAE, FAE3T
NE)ER ) BB IR, FAN A HERBARR K
—fk. BAIRAEZ. FNAMF Rt P,

AR EIEENTFARREZ, FEWSH
AFIARTR P T T A FEAh B A 7 55
izg, HoREARENIRN & FE RN
39.84%. AT Ko I [E — R 1)
k& IE . WALERIE BT WAL A, BEA R T
AT EYE T R

B 2019 i, BEA R B EH 1397.52
{070, #2018 HFJRIEK 25.03%. FH, iz
Br* 760.80 1250 (15 54.44%) , ABRENE S
636.72 1276 (15 45.56%) - MHRE, sh%
PEEREMES (5 21.82%) « MILEHE &
LS R C i 13.57% )« HoAth SIS (i 50.45%)
AfFELE (5 6.53%) Kk, JERah 5™ EE i
AT SR S (5 5.58%) « KHIAUE
BE (i 81.98%) FH HARAR G BN 55 7= (5 6.30%)
A

B2 2019 K, BFA R AMLEE 920.76
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f¢.70, #2018 HFJRIEK 35.60%. i, iz
fifit 794.73 1276 (5 86.31%) , B BN 715
126.03 12.7C (15 13.69%) - MIJRE, Hsh
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TR (5 10.71%) R, FEREN 7 i 3=
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NFVRF= RN 65.89%, 52018 FJKttm
514 NE R, RS R AR ILE 55.47%,
B EFRAEEK.

BZE 2019 FIK, BEAFAHFNGN
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A AR e PR . For, SR ACH 305.69 12
76 (15 64.12%) « WARABEF 2.38 1478 (5
0.50% ) A4 ELANE AT 11.69 1270 2.45%)
BRAREGT 4211276 (15 0.88%) &

2019 4%, BEARENV RN A 528.76 1.7,
FE S HA 22.67 147G

A 2020 4 3 HJE, BEA WL
1439.81 1275, B #F M a5 9 482.01 14,75, 2020
F£1-3 H, BEaalE IR 77.06 1258, FliE
BA3.62 147G
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LA ORI LI R 3
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LGB BN I TN /AR SRR 0 05 A G Ve B 16.91
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B 1-3  #(E 2019 FRARERKRRIFIRE R

z J i) AR %fﬁ? i () SELEREM
2019 1, TEAGSRTUE RS ERA AT RE =T -
D | R R IR R TR T A A%, R A TR | 942712 m”ﬁ”ziwifﬁ’~*ﬁ
A AR BAEERIIL 9427.12 Jit
2016 4 12 . 52 S 2 I T L35 1 DT & A B U
BT BN EIRA R, Bk i B A A 7 A8 7 e
2 R B B TR E 4. B 2130857 | 210087 Db, BT
Jivt
2015 F TR B TR RARA A2 i L R & -
, | AR TR AR, 2019, SO RERRRANS | ﬂﬁﬁfngggﬁﬁf’ﬁ
PARVERE (2015) BE—WF5 202 SREH G, MEmEE &% ' Py ’
AR | U
2017 7 6 AT (o de i Tk | TR e B A A1 V5 6 2 Lo B e
4| WP RAEIRAT, ERM S BB R R AT LA | 20771.02 *ﬂﬁﬁmf%’ﬁﬁﬁ”
TR, Uk B3R 460 20771.02 JioG
2019 7 2 A P 4 T AL |- T e 2B A A1 Vs 2= Fa B T
s | BHPERAIR A, ERE A ERSEE TR ERAT | 1262523 R
SO AR AR AT 1262523 Jit
2018 47 12 A PR 4 T AL |- 1A e A6 A 1 Vs L 2o
o | BEMREARAR, LEEREEARAR. SROLRSER | o | EEF a0 R
AR BRERAE, Wb — A T RSN R 1.5 : T
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2019 7F 10 1 25 T A S ok B 043 W 1 Vi B2 0 A B
7 HRERA B EEELERMUY, WERERER; #5 4 T 10354.74 — B R JE
. AR BAE K E TS 10354.74 it
2019 7F 7 J1 270 T Ve R Gy 3 DA ] Vs 2= Pk R e
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o | BATEKAL, ERAUHE S LA S, AR | 2450221 R
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R AR B VT A TR A R 4 7 2 1 A SN 5V 4T TR A 7
FERZ WA AR R 4045.61 T30, SCAHEZAI4 407.19 TG, 3F [ ,
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FATs S 2015 47 A ALK FERE WAMAST T CEAY
HERDY , dbRSef e KH T Y 16312.96 i KK, {Hiz WAL
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1| Zsedd 7,743 T EAN TR, BT ASRLAN | 700000 | T4 F B MK A
IR 25 HE A A TF 5 7 W 24 3 RO 7000 75 765 LA PR ERER Fik, 5 Fik
M, AL R B BT R R, R R ARk 1 il LT
T AT WA R0 R AR P 1 25 JBLAT 8 25 0 B AT
2018 7 7 1R BEIL i A WA o Vo B A € % Tk 28+ T e . St L
12 | B&Aa, ERPEGOERE TS HIREER AT X448 20750.00 ; T

750 Jiyt, 15 TH52% 20000 3G

I R R

FAtRIR: B FAZARAE AT 3

www.lhratings.com

21



BFSEEUGEIRALG

China Lianhe Credit Rating Co.,Ltd. SRIF IR LRI
Mt 1-4 #ZE 2020 £ 3 AREEFLARIER
. B A FRWE | ZHEERR
4 , 3 J 4
ANV ZFR VEA Mk 551 S5 (F70) (%) (%) ey e
= T AR W 45 BR A A = - B SRk 5% 100000.00 100.00 100.00 | FHE WAL
= LREE R BROBRNERLS | . e
. = e B AE L 142158.64 61.16 61.16 | HH&AL
= B A PR A A = e B ST 8165.12 76.89 76.89 | BB
CHAERE —KFKBREEER | . e et
A = s B AE L 32968.69 100.00 100.00 | FK# &
AR~
SRR TEARIEAR | =6« BW AE L 5000.00 100.00 100.00 | FHE WAL
75 T S S A R A A TR B e v
A = B FERH 5t HE HE 696500.00 86.14 86.14 | HHE WA
AR~
B S BRI TEERA A = s B (YR 1529505.62 78.54 80.68 | FETtaL
BRI EE R AT = s B MR 106000.00 100.00 100.00 | FHE WAL
B BRI R EE (ERD B o )
= s B 5 = I R 176539.97 100.00 100.00 | FHE WAL
HRAH
= ERYRA R A A = s B etk 10000.00 100.00 100.00 | FHE WAL
= A BN G A B IR A =] = e B HEE ) TR 49154.57 100.00 100.00 | FHE WAL
= B A i M A VR B
- mREEE . =F e WRIE VREE A 44627.20 62.75 89.65 | HETiFAL
HRAH
= A B SR G A BRA A HkphiE AE L 170.00 100.00 100.00 | FHEBAL
=B ENE R A A EN BT 96.25 100.00 100.00 | FHE WAL
o E e R E TN A . . o
A G JLA AE L 14.87 100.00 100.00 | FHE WAL
hEA 4R TS TE 4 B .
. =H.EW EHUIE T 31079.11 100.00 100.00 | FofELiF:
/NG|
PURG A IR AL It A BR A F) = B AE L 61022.36 86.19 86.19 | TofEklE:
o ERHEARA A = e B ik 300.00 100.00 100.00 | FHEBAL
R ETREAH = - B AE L 4908.64 100.00 100.00 | FHEBAL
oA B TR BT B e = s B E Rl ) i 18.32 100.00 100.00 | FHEBAL
CHETIHERE T RERAT | =6« B | Wi@ERH® 2000.00 100.00 100.00 | FHE WAL
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i B 20174 | 20184 | 20194 [ 202043 A

o %% $U4E
WMEKFE ™ (1L70) 233.58 227.05 348.78 283.00
L BB o0) 3036.07 3465.62 4056.04 4143.42
B # Bk (14.7T) 731.86 931.58 1073.35 1105.51
TR 55 (2. T) 378.68 362.88 435.72 387.42
KI5 (2. 7T) 919.44 1090.52 1382.45 1469.92
W B 5 KA 55 (12 7T) 929.59 1104.83 1399.20 1486.67
2555 (¢ TT) 1298.12 1453.39 1818.16 1857.35
W J5 KA 55 (12 7T) 1308.27 1467.71 1834.92 1874.10
BN (127T) 1111.67 1160.50 1328.04 166.30
FE S B(f2.T0) 25.92 30.09 3522 3.86
EBITDA({Z7G) 49.88 58.13 66.55 -
2B MR A1 TT) 22.02 58.37 125.30 3.44
W% fa b
B TR B B () 1.69 1.93 2.59 -
17 % A 5 B (W) 4.77 438 4.44 -
RV A R L (IR 0.37 0.36 0.35 -
AN L (%) 71.54 74.38 75.76 147.73
BV FNE R (%) 6.76 7.00 6.63 9.22
ISR AENIERESCY) 1.70 1.66 1.39 -
VA B 5 S B A 7 (%) 1.69 1.65 1.38 -
5T U AR 2 (%) 2.45 2.43 2.13 -
KI5 55 55 AL L2 (%) 55.68 53.93 56.29 57.07
A B 5 K57 55 55 AR LE 2R (%) 55.95 54.25 56.59 57.35
255 B AL (%) 63.95 60.94 62.88 62.69
VA B 5 4 A 55 B AR LE 2R (%) 64.13 61.17 63.09 62.90
BT AU (%) 75.89 73.12 73.54 73.32
B (%) 115.85 103.66 95.97 99.25
AN LR (%) 99.78 84.02 77.68 78.14
ZE SR T (%) 1.64 4.18 8.13 -
P4 57 55 L (i) 0.62 0.63 0.80 0.73
A9 5 45 /EBITDA(fi%) 26.03 25.00 27.32 -
W J5 445 %5 /EBITDA(fi%) 26.23 2525 27.57 -
EBITDA F| 255 (f%) 0.82 0.95 0.96 .

E: REBERPGGS=RPO SR EATR T A &30 AL LTINS M SRS RIS A8 2020 F—FERALZ F it
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Mt 2-2 FEWMEZHIELIEFR @ramare
i H 01748 | 20184 [ 201948 [ 2020463 A
o %% $U4E
WMEKFE ™ (1L70) 65.93 83.06 166.02 121.03
LA o0) 994.71 1117.74 1397.52 1439.81
B # Bk (12.7T) 354.59 438.72 476.76 482.01
T3 55 (2. 7T) 346.81 396.21 476.23 443.54
KI5 (2. 7T) 56.81 45.62 117.71 160.76
2555 (1L T) 403.62 441.84 593.94 604.30
BNl (1278) 241.59 289.21 528.76 77.06
R S B2 T6) 14.25 16.49 22.67 3.62
EBITDA({ZG) 20.66 20.63 33.38 -
2B MR A (1 TT) 23.07 55.15 106.55 0.53
W% fa b
TR B B () 1.49 2.11 4.92 --
177 A 5 OB (W) 53.66 7.89 8.76 --
RV R L (IR 0.24 0.27 0.42 --
AN L (%) 133.80 113.12 91.95 136.96
EDFE 2 (%) 10.31 8.58 6.60 9.50
ISR AENIERESCY) 231 1.94 2.68 -
HOE U AR 2 (%) 3.14 2.95 3.77 -
KI5 55 B AL L2 (%) 13.81 9.42 19.80 25.01
255 B AL 2 (%) 53.23 50.18 55.47 55.63
BT A (%) 64.35 60.75 65.89 66.52
Bt (%) 92.12 86.90 95.73 101.59
AN LR (%) 91.41 76.83 89.48 93.72
ZE SR (%) 4.04 8.85 13.41 -
A9 5 45 /EBITDA(fi%) 19.54 21.42 17.79 -
P4 53 55 L (i) 0.19 0.21 0.35 0.27
EBITDA F| 255 (f%) 3.22 4.99 3.12 --
A AAE) 2020 F—FERALZF I
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& R B R

it H AR

KRR
GErE BAE R AR R
SRR AR | (D 2EHR WK E= CREI-EED /EX100%
AV NEE SRR | (2) nFHEE: FKF=[CRI/T 0 )" (1/(n-1)) -1]1X100%
FliE S HES AR R
LEWEIERR
B U B B | IS N - IR S v 4+ 45 S 22 4 D
TEB AR OB | B ML R A AT 17 B 1 A
SRR A | BN ST R P
DLEIRNLL | AR S BEALST S5 IR IR &8 I X 100%
BHERR
SRR R | QRN+ ARE S D/ & A S+ K I 45+ 113145 ) X 100%
IR R | P RIIE/ T # AR X 100%
ERNEZR | CEMION BN AR 4 S D 78I X 100%
RELEMIETR
B | USRS X 100%

SRS AL R

SHRRTS (RIS BT+ B ) X 100%

KI5 HA LR

KIS/ (RIS A E G X 100%

R R | HERBVTE B BE X 100%
KHEREEN1TE4R
EBITDA F| 2f%% | EBITDA/F|E 3% H
4 #4545/ EBITDA | 4= #4%2%%/ EBITDA
EEREREE IR
MBI | Fsh ¥ = & it sh i At X 100%
HANE | GREVEF &3 ARSI A T X 100%
SE PGB G | 2780 I & I B v B BN S A T X 100%
BLE RSt | B2/ B 55

e DL SR B =10 R e+ 5T 5 VRl B 7 A P O+ I W AR
T 55 =R A R+ 52 o PR e A A5+ A B30 R AR R Bl 9 o+ A 22 4

KI5 =K IE DA 155
LB 5 55 =R 51 S5+ 55

EBITDA=FifE 240+ FH AL R 2 52 418 5 0% 7 3 IH+ 4
FE 3 H = AR F) S H+38 AL FRE
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BeA G EMRKIE SRR N =F Ik, 5K RN: AAA. AA. A. BBB. BB. B.

CCC. CC. C. BRAAAZL, CCCH (%) LLNEERSL, F—MEHERTH “+7 “=7 f55 T
i, FoRHE R AR T A S LR &
ERSRRE & X
AAA PEIEAR 5 IIRE IS, FEARARNZAFI IR MR, 524 KR AR
AA LIRS MRE SRR, ARG BRI A K, B2 KRR
A PEIEA 55 B VB, BRI ARG TR, 52 KR
BBB BEEFSRE—, RANZFFE BN, 2 KR —
BB PRSI E, AR AT IR R, B4 KRB &
B B4 R BRI T RAF I G EE, 32 KUK AR &
Cccc I 5355 1 e S LA T R AT 2 5F 8, 15 2 XU B e
CC FEB 7= o EE LI FOIRAH RS BN, FEAR R AR IE 2 1B 5 55
C NN

MitF 42 PREAGRHERSIREERESS

BRA B T K o5 P S B B L SR EAR KIS 4

Bt 4-3 WFRREREREENX

A B S VP20 2R R S R S Rk ok — S 22 A A AL T IR AT RE PR AR . R A S T
W

TPERERE # X

IETH AR Z AR, RREHEFRSETH AT REVERCK

FasE fERPIRBLRGSE ,  ARAKAORFFE HISFE I AT RETERCK

il AR AR ER,  ARRAS A5 R AR I AT REVERCK
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