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PISCRPIL T H B SR T IR SR, D fhBt
T & F BN BE e T R X SR A T AT
TISERE, BSO8R AL 2 s MEh B 3A 5
I, BB SCRPR R R Rl B & 2 =] A e
Ra i E I EA Mk, KIE SRR
IFAIETH, SATHHHEE. BfRAY,
M7 BUR LA B ATUN FRZRE DT

2018 4F LUK I #5 A MbAH 5€ ) 3 LUK I

AT NAEFF B A H55

XL SN <5 L

L

£ 2 2018 VARG MILL AR 6 T BB

A TSR FENE
ol : A
it e i | S Y S O B GEIAE, R AT 0L 50 B B O
wigsp2 g | SIS TN | e LI R £ TR T e AL
SEsETY R4 (2018) b5 1 )
o Ty s i
N | R BRI LT, A TR M B0 « BT 0% B 2
o3 gégzﬁiggﬁggigg BT BRSP4 SRS 6 PR S e, I
e TR R e A, 7 BORF 149 H V6 A B TR IR B
(A28 025 T R A AU PR AT A S T RS
IO B = 3 T S I N R [ P T A ey T
SR 5 ) W AR B, B TR, R el i S OV R St U
VR A R 7 BT 25 BB AR o 31 SR AT e e T
(LT (S SRR | il o7 5 S BN A & 4 P00 05 SR, 2 TP e oL
201845 10 A | HFEMHESEIN) AR (2018) | 4. B oAT 4 2 & E AR R ORI 55 06 AR 3246 0 5ok defibL
101 % VIR HATE. 0. (35Y. SvAmviT & s IR AL, ATV T A
B T AR
(T AR R T T
doodeapy | ISR MRS | ORI (R RS BTSRRI IR, BT v
KRR SR ) % A T B AR £
(2019) 6 5
SR B R BTG PP T R ILE, R TRl BR s BT
o e | RISV ER AL K 5 R R RG2S B AT I
201463 1 ﬁgﬁgﬁ;ﬁﬁgggﬁ;ﬁj A, SR R 7 H AR H R R B IR B R . R
P B X, RS2 R0 R M R . K BRI 4 e
S A ] ST 4 7 S I R S 5 6 2 M P 5 B L il
Jork 2k 5 15k 2% PPP Ji F
B G TR KSR AT — e B M B BB ke
201943 A | (2019 BUF TR FiRLB SR BRI TR, TR T 2 BN % A, A
CpR T
0 T BT B 1 SR B B U Vo 2 e 1 P R B
VA SR E , DLAFZ TS A . BORAVE Ve e et F 20, D P
- B AN T s AT T L R ET =B A Ve A5, T bl
019857 | (BURSFEGD S 2SR RN S G 5 5 EL LA L H o A B BRI 4 0
SRR 2 R oh I B 5 MR B 4 A B L.
Ge28 SeHE PR B Y S O H I S KRR ¥

KRER: BAETIEEE

SefE RS S o (EREE 2018 4F R PEEREN

(3) 417 % &

T by 75 BURT 157 55 8 R AR <40 i i M 8 1 K
SN, SR A BUR R IR AERI B . 5 R T
IRV 55 o0 B A S 5 A =] 5 b 7 BURFAS I G
PRt — 591k, 2018 SELIK, AP R KRiEH
DX A8 A b 32 5 5 i HH — o U, IR T —

LB, A REUGR I B I Al
R B , A A AE RS e — €
FEPE EAT T4 Al

LRI, m ] AR 3 T e Rt A 8 v A e 3
IR e R T s 2 VO 0 5 PR NP~ A I i, 4 2
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2018 fFJiK, HEIREEIL R 59.58%, %2017
RIS 1.06 N E T, AT AR RIS E K
80% MM, ik THARAKT, Kk
B R E ST R RNE S
—. 2019 4E 3 H 5 H, 2019 FEBUHF TAEMRE)
X EBUR 2019 F TAEET 7 a8 S, K
WP X i T 2R IR A s 8 DA BT R R
BE A T AERF ORI AR o 3RS A FAE 3
T BE At Bt B AR, v — e R R
&) o

2. RURZFIRIE

N ZERBREFTEFHETA, X8EL
ARABZTIHREZHFEENY R, FERTRE
R RTLBEANE AKX, L5, FHT
ZFRITHEK, FLERAFERN, FFF
K BRI, Wi MBORAREHE K, &
AR B ) 5%

H B WA S EEF R, iE(E
BiERAF M2 KESTHARD), 2016—
2018 4, T &1 73 0 S AR =SB 10011.29 12
JG. 11037.28 42761 12001.5 1275, Fn] Eb A
MAts, 20K 7.9%. 7.5%M 7.4%. =X
FENV AR 2016 SR/ 3.7: 41.6: 54.7 A
2018 4Ff) 3.2: 40.4: 56.4.

3 EBW2016—2018F 2 7% BN

iH 2016 48 | 20174 | 2018 £
X AR RE (12oT) 10011.29 | 11037.28| 12001.5
ek (e 371.01 380.97 386.9
W IE (27 4160.67 | 4546.21 4850.6
= nE (2o 5479.61 |  6110.10 6764.0
[ & B34 B (2o0) 7454.7 7777.1
LAk TR fhEAT (ILTT) 4104.9 4541.0 4842.5
WAEE R AN SRS () 35680 47176 50817

FHER: FEHTEREFALELLRGITNR, FHTHIHE

2016—2017 4, 5 &l [l e %= 5% 4
N 7454.7 .70 77771 14.9T. 2018 4, FH &
T g E PR F LK 7.9%, Hp, 55—
WK 14.3%, 5 R EE K 9.1%,

=R 7.5%.

2016—2018 4F, &1 f ™= I K 58 B
P43 N 1369.1 1478 1330.5 /2 7CA1 1485.2 12
g6, HFEEHRT 8 956.2 147t 925.5 14
TG 1034.8 12.7T . 2016—2018 4F, T 5175 b
FAS BT 9N 1939.2 J5°F 7K. 1900.7 F
SFJ7OKAN 1808 JiF U5 K. # IR T,
FIARE B S T 2%

EHE RTEFAM KRBT, FHH
BN FF S8 K . AR (O T BTl i g
Bk BB R ), 2016—2018 4F, T &
SE R — A FEFA YN 1100.03 1276 1157.11
{¢. 768 1231.91 1¢.76, Horr, Bl N304
761.37 127G 823.94 {¢.76H1 905.86 14.7T; [F]1H,
T B — A FL R S H 4330 1352.85 427
1403.03 1ZJCH1 1561.23 1270, 2018 4EJE, 5
W B 55 4340 1272.1 1278, Hod, — s
706.1 1476, L Iifiid% 566 147G

2018 4 9 H, RNEIMVE S LR A HT IR B RE
PR REE R, HRWRWTBUN KA OT
BB TH 20 B8 % 6 55K TRE () S8 = L), JF3RH
T €956 FEl A Ry AR s — A2 A R I AR
ek, BRI, FRERE. Pud
B ARG DU e, BRI
BRI SSRGS @ EEFRES 9 A=k,
TRRBAL KB AR, HARER R
HRBEA. EMEZ. EimEEL . WHE R,
ALAIE 5 ANk =R BUE IR TR G
v, AR RRS . SRR iZUIREE.
HUMRGE&  BAL T . IR 6 D=k,

R (2019 FLETHAEFIEITHEN), 2019
fE, R SEIAE S RVE 1174131 1406, %]
EEp kg o5, He BRI 6.5%; H s —lk
B IN{E 409.98 /27T, K 1.6%; 5 7=k
WA 4182.76 /2.0, FIHIEK 4.7%; 25 =7
I INME 7148.57 127, FIHHEK 8.0%; =X
PSR 3.5: 35.6: 60.9. 2019 4E, T
By e — M A TN 1241.7 1276, [FIEL
HK 0.8%, HABUIA 901.7 /27T,
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T BEERRSW

NARFHFTEZHNEAAR BT EEL
R, FERBFHTERLEMBANE. AL
ENFHR T BRI ZH.

1. RACKA

B 2019 4F 6 HIEK, a1 BE AR Sl
BEARN 30 4276, T 5T E B2 N F A — i
HRANSERREEHIN

2. ARMBERFE)

ANFERABE S THEAR KT E5EE
FENSAE, TER T BFELRE Sl i Dhee
TR WHIEERS . wEL. WiiE R~
WS R . AR EE SRR EE NS
B BRATRMARAR (BURER “F &
BAT D TSR ERAT . RS E PR E.
G Fe LSRN, FEREE N T, 1
fREER eSS, 2 FEHTAATHE
EamERaERAR (LURRER “EESE)
FFEE . AT B R R T i E R %
BRI 32 BN AR E I 58 R NS RETE | AR E
KBRS WEERLE=E. B OXFRE

— LB Rk T R A B S T R AT H

FFRFE BB B PR PR T 2R 8 B IR ST, 1%k
55 EENR T AR B EGEOES K RA R
Nl (BURfRIRR “ MR A7 "D 55Tt
—HIF RS T AR B EE R
BRAR (LU fafR “@am ™) M & EE R
KL @ERARAT (LURERR “WR PO
BEATED ST b I R 28 55 LU B A
Kf o> @) S ot BB ikl 5 SCR = k55 . i
LRI AE 2 b 73 Tl DA 7l B < A
“H B FBE W R RGBT AR
A, FTE AR P R

3. ARER

BEPLRE M A, ARA AR R

o

AN 8N, Hp#EHRK 1A, B&# 1A, Al
BAH 4N, BTREM1AN, T&EF1A
AT P ERN R EAG RKEARR UL 2],
AR T -

A ERK F @A, 1963 4, it
WL A5, AR B W BUR TR AL R A
B EERHR . BiEAREIGK, ST EA
B E R ANERAL DTN VPG R b Ak
K, FRTEARERLPAEE T HFH
BN E R LR EAE, AFBEHE; WEAF
wHHEK, BRIl FEREAN.

AF RGBS, 1971 4, W5
AT LREEHEM L, WTH RWER R,
HANE R E BERETHRAR S EE, L
RRETHESK, F 5 EE RIS L8
BRAFRELSEH, F5EESMERARA
AR, EHERK, AFRISEH; WEA A
HAH, DB, TR R A R A F
%, MEEERERARARES, T EEF
KEFHIREZ, T 8T/ R e e i3t
SRl TR AR AR A R R R g 2
Al KA.

B2 2019 4F 6 HJE, AnHLA 5T 2019
N: WA TXHEFURE, Wit AU E ST
19.0%, AE} 5 42.3%, AFFLT & H 38.7%:;
MR TR R, 30 % LU (5 B 26.1%,
30 & 50 % 5 60.5%, 50 % LL L5 13.4%.

SECRE, AFEmEANREAFEENEH
2. AT NRMRAER, KRB, Al
H# &8 MR,

4. IR EFF

N EGEREREY, HEFATHFLHT
BURH ) X F,

KAREEN

2012 4, MRIEF HTMESR OCT MR
AL O X R 8 R RF 55 4 S Tl (1) 3
Y CGHEEds (2012) 134 5). HEHHTAR
BURF Chn R etk 2 4% O XOMLRI % TAE 2
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AE) ((2012) 561 %5), AFNKGE ARSI
H PR R 4 4 {27038 A 7 AR ARI(2012 4
2013 53 53k45 1 4470H 34478,

2013 4, MR B E R EH %A
(2013) 22 530k, ARPKH ST WBUR R
0.20 72t H T EEEENEA RAEEN, Xt
LI T A A AR o HRPE T 5 T EUR
i (2013) 202 53X, HSTBUME “PEiE
Lk THE” 8.26 4G HIFH I BT A Sy [H A ph =
BEARNFENAF], WIMAFEARAT . R
HOWEREFERZE (2013) 65 534, A
FRE A R B AR 4 12 I AR AR, 1R
PH BT REE “F R (2013) 54 57
A CRT I E T BigER e SEORE K 585
FEPX =W TRETE # BRI, AFEE S
mWﬂH%ﬁmﬁﬁfli#ﬁiﬁﬁﬁwm

T TR N

20144F, AT 5 B & E B A
(2014) 4530, AFKEE ST BUR R
0.2012 76 H - {5 105 )5 & B A =] (0 B A A 4
HEN, RREEINAFEARN . 20144F12H,
HETMER TR (FRHMWERXTH &E
fERIE (LR AR 5T =)k 57 X 5
PENT =G R A CGFILR (2014)
365 30), i TBUNR40.1642 7o 8k 55 7= 4l
BTN A B i E NN ) o AR T 5 7T R B
WIMEUR (6T Fik20 14454 X bk mg 43k &
TP 3 S Bk R p@E s ) (F R ot
(2014) 2845), AFFFAEVIHTE 437007570,
gyl 9 H A2 A & 26 41850 /5 76 (it A
“CLIURAT R

20154, WEITAEH B EER ML E
HIRA AR S S+ e N RBUFE %2
WEE 66 S, A TR B E Lk T
FRAHR BE726979.41 I UG Bt A N . 14T
B E %2 CEFEBRWE (2015) 457 3,
o5 J) ) E A 7 AR 33 3R 164800.00 5 G, 455
PEAR AT AR BB “H5 I EE4E (2015)
28057 (B MBS ZEHEE BBt e

HoOutE B EERE (D BRITEAH
BT RE ) FH S B = E L “F Y
TE (2015) 1257 (RTATH BEE KR
(MDD AIRTHUEA R EARSRIE ) S,
A EE R BT B M E A %A S
5932.00/37C, SEEREAN.

2016 4, WRIEHE SHEEZE <5 EEHHE
(2016) 2257 3CfF, AFPEICEIEAG B AR
#IRIE 7500.00 Hai AN WIEH S
WMBUR “HFML4E (2016) 3357 (F&W
A IR 2 T TRk 0B 1 X 2 g A O AL N B L b
Hik 43 TS AE ) S Es “3H
B (2016) 19257 (KT EApOAbMith
BelA K 7 SE A i Lk 40 Rk 5% B R R £
M 5 HESE AR A\ EAS 42 7 L)
W) SO, A FPEREE BT EUS 1 EA
TEAR 4 66857.70 Ji JLLEFE R AR NT

2017 4, MR4EE BTHEEZE “FE T HHE
(2017) 6 57, AFPEILEIE A T ARK IR
I 7600.00 J3 GLE R HAR N

2018 4F, MR¥EHE B EFEZR “HFEEmE
(2018) 8 57 U, A FPEUEIEA T A
1 IRIE 8200.00 JI TG FE R ANFL. 2018 4F 12
H, HRMHWBUR TR TR ail ki
2HSEGEAMME) (FH5E (2018) 58
5 FERERKEE BHE—RES 8 KAE
HHRZELL 2018 4F 6 H 30 H oK & HHE T
R R AT, SIS AREAN 37825.07 JiTG.

2019 % 1—6 H, WiFEHFMA (2019) 42
5 ORI EA BEAR G A, A 30 E
HHA 4 10000.00 370, THAEARAF

W AN

AESCRNG A TR, A RR AR 38 R 3R AR 2 P EL
AN o o, AR A58 E IR N TS REIE |
KRBIBE AT 0S5 BT P IR AU S R K.

RYEE BT BUS (& RIS E F
NS KR B AR S AT 98 b v I ORI I 7 R ARV FR)
K BHWBUR. FRH0nE T k<
FI V1S 5% T 30 AT 8 o 4 PR AR DU ORI I 7 SR> 1)
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AN, JBH VS % T8 DR PRACImAT 9 b oD (R Ui
N HIA S TN AR BN RBUF (8
TRV R TE R I AT 2 0 ] R L il Al
L), XTI E K H E B i R E A A B AT 7
i HRBUR W 3K 55 55 1) J U 25 T 4B . 2016—
2018 4F i V25 B 18 SR AT 41 s 79 1) N 4.4642. 70
48442, 7CF15.4342.7C . 20164, IR A ECRN i
AN CENLAMEN”; 201720184, ik
I T A S I DN -
2016—20184F, AR FFAFAEF L. KA
Bz B AN, 085 Ly DX ISR 7 Ml kR 4 S b
B & 11439 N1.2042. 76 0.45427610.8812. 7T,
SAE BN AN B “ HAh S 7.

5. DAfFAEER

FR A N RERAT S RS (WLAE
FACHS: G1037020201096490W ), #% 5 2020
F3HSH, AREKHEAREILTK.

75 BRSO

ANERABTEEMBARTE,
B4, T EEMF BN,

AT 26

1. SRAGELM

AT R E BTN RBUF AT 5 %
ZEATH B NIR T EAA BT A ] IR =R,
ANFIARMARS, HH T AMKIEAT A IR

AnEHE, NHEANGMT, @F 5
5T AL, HEH o A AESAE B A A7 1 M %
NI, EHRSHAAE AN, &
SWRERK 1N, G O E N EF 280
whpE R BRI =, S T LU

AF| RIS, IR IRVAEE MRS SR E
AT E R AR HAThFH 4 L IREHR,
HAPRTARENF 3 N, BHPWBRERESD
BN B 5t BRIRF 3, iR TR
A AR Tl B TR K2 BT R i
flE R TR E R, (R =54, RTAAK
IFAE W, EIREAE. WESREF 1

N B ENZIE N HE SR T HRE. &
GEEV TS UNAENCS JER S

AEINAEEHERBGEEZUT TEA
AT, ARBASH 14, MEHATTA
" H WA EE .

2. FHEAKF

HRT, 2 5] SEAT GBS 3 T4 I A m) A PR
Ko BEAFMEN AR NS SO, Tk
FEH ORI A d G, RERBEITIES]
HAORE AR T IVER, 6 pr 4 B i 4 %
Al AL S A E A 5 REAT
i R BB AR, JRAH AR A 5 R S E
ITTAE. A FIMRYE R 2, AL 7 A I
i

W H T S5isETr i, ArWE TEN
SEE I H ML RS2 T . X T EUFH2
HREWIH, ] HEEE T K #TIRIE,
ZARUE AT JE AL E & R AT S,
RIGIRAZER2RR. AR LTIHE T (FHK
PR BE L CEAT)Y, BOLHR AR TR
BEBHASNA, TRBERIEDIAEENNIE
PR, REERE 2 B A TR TT 0 e A& i
AL, FAEILT “BURBT K. g
FAR” 1 Ietb AL

WS FEITI, 2w A IS 1) g s i
AR ZIRE N A TT N, LU St A & T
S5 T S I T 458 I A IR 2 A M A
% MBS, B4 B S M IR AR S T 4R
HAE R, HARMSERS— . R
B, DIREmRENMEHSE.

NRPFEEBTTH, EFR, AR &
TS AL IR 223K, 2 T HE S 397 M o S8 ) 50 o
ON ) A IR ST BUAR Al BRI B SR, R
Bt BRI el “ =&” W b,
WP R SLAE B 01 T AR A 55 0 3 R I | B
eS| IYN=PIeR T il W i BONESE VA RE S S AR /N
H A G R T LRSI, YD
S TE AL o
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1. 28/

NEAREFBTEA KR HEBES,
RV FaELaLSE. BERERIKRESRE
Y5 FFEFLLSSE, HF5ER, MEEL
BAX®EK, kFLES A, ERLHFE
INCIER 35 SN ¥

2016—2018 4, A 7 & B I\ PR K,
FEWE MK 38.36%, 2018 F N 44.96 127G,
A LLIE 4 31.11%, B R &k 45 NG i
o 2016—2018 5, 2 H] Gl S U N Pk Y
K, EIHESIK 64.14%, N TR EERK
AR Hor, 2018 H24 @) SEELE Aol 55U
27951275, FIHKIEHEK 68.17%, FERLN
AR S5 A0 B S5 N SR A e ik, 2018
FER G R K PR & . 2016—2018
B, A FENE SRS SO S R BN BB T

[, EXWEA TR 11.25%, 2018 44 2.56 14
JG, [EEE P& 30.64%, FE RRATHAE LK
T & b AV 2 & B A ()G )5 A2 e Hp 0 1k
SHANENV TR . 2016—2018 4, A& = I
REGWHFEWANRETE, FHEE TR
25.03%, 2018 419 4.03 1.7, [F Lt T F% 36.77%,
TR EMEA N R AL e AR R S
POESETF R FTEL. 2016 5, AR SLH - —2%
FERMESWN 0.28 1478; 2017—2018 4, A F]
AR SEIR A — I RS RN . 2016—2018 4F,
Aw A FNIR AU, FIEGIEK
107.06%, FHH, 2017 FEA5 M & Hnl N [F B
PR S o oo Ve SR 4 S E R
N TN FE SN FTEL. 2018 4F, AT
FrHORERN, FERF ST EAREYA
A F], R XTSRRI AT R e T BURR B WO
A F AR S BRI B RON . K
HLBE RSN S, RUSEAE X AL/ o

A4 N3 B LEPAM A LA EHL (45 2T %)

SH 2016 £ 2017 £ 2018 £ 2019 £ 1—6 H
BN | HH | ERE | RN | SH | BRE | B | HE | EBRE ) RN [ K [ BRE
SRl 1038 44.18| 13.08| 16.62| 48.47| 1828 27.95| 62.17 830 21.27| 7274 3.23
T TR 5 S i ek 2% 325 13.84| -21.78 3.69 10.76]| -20.79| 2.56 5.69( -44.99| 1.66 5.67| -21.17
Pt R4 E S 717 3053 1091 638 1860 3259| 4.03 8.97| 5275| 0.08 027 57.16

b — R Rl 0.28 1.19| 100.00

2Z Az 1.81 7.69| -7.61| 694 2023| 69.74| 7.76| 17.25| 7034| 410 1401 73.13
e 1.64 3.66| 278 042 1.45 3.86
At 0.60 2.57| 18.01| 0.67 1.94 3.94| 101 226 -18.93| 1.72 5.87| -17.63
it 23.49| 100.00| 7.17| 34.29| 100.00 | 26.87| 44.96| 100.00| 18.94| 29.24| 100.00| 10.57

A B JEAREE SUAR RS QAEHATAE . REFARKBON. BIHEON. RF LN, EREPAFEZEEE; Hpb @dsh LN,

JTAE BN KRB R NS
FAER IR N E) TR AN E) R

BRERFW, ZE/E. HHPEF RS
B S5 AR IS H N & EE AR A R BRI AR
M, 2016—2018 4, A BiRL 5% BRIR
WK, 30N 7.17%. 26.87%F1 18.94%.
=4, FHARBENAMER RS, WS
Jiclit 5 SR s R 5 BRIFR RSO N s
Sl 5 T, 52 3 T B A YT NEDIIRN S 2017

FAEIS D BA R R IE, JFF AR RIFAE
Bk IR A EN ST, 2017 4
D= Ir R Bk 55 BRI AR FE HORIE g, &
HRLE AT RS 2018 4 53t IF Kk
grE s BRIFLLRIERE K, T E R AR
HENMRE. 2016 4, At —ZIT kb
FEBHHEN 100%, EERRT LH—JIF KK
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AR A AR B P2, OK i —
PRI RSB T AR FR B Ufig ol 55
Jri, BT SEA—E A, SR
BT RN BRI R . G5tk 55 5T
2017 4%, SR gl 5 B2 [F L/ MEE K,
FE AU BN S IEKFTE; 2018 4F, %l
AT AMERI S, 4R vl %% BRI R [H L
KM T B

2019 4 1—6 H, ~rlEEN 29.24 12
JG, T 2018 FFEENL BT 65.03%, &
BRIV T a5, (HE 72.74%. 24 mhi vt
WIZAT RS, 2019 4E 1—6 H, Awl&GE
FEFHEN10.57%, B EEEEKFETRES.

ANy

37

2. b G2ZE M

T —LBFL LS

NE EW—BFE LG EETABEH
BAESR, HFR, AFRTBRYZH,LS
IR, CBRAFSZTAGRGE R TAHZ
M,

5 fE A2 U 8 E R AR SR
FE R S s BRI AR TR Xk, A T EP ST 2
Ly TUAE 5 L A 4 5 T AR AR 30 4 T A
Horp IR L) 218 5 A B, ki AR 4
SEPRFEEME, LXK 16.21 775 A B
FEE NS S X AT T K - %01 H B4 27 12
I, FEEAHE AR R AME 8 1240 (FRTIE
BvR), FEREEE R 6.4 1270 (FENIER),
] 5% P S8 =5 A 10 1278, WAL 2R T H 4% %%
2.6 {4.7C.

AT BB BUN A BRSO X B

BT 20124 11 HZIT T (FREGARS
WU X G55 TR MESR DMLY, 52 A 5 NS kit
B0 X B — R IR ER, HSEHXA

SR 55 A0 S8 PR 8 it S e S LB i i

EN AR S 50K NS, i, ik
T H k. RIEEOES AR SHE RS
HOLXEHERST 20134 11 A 13 HEITH

(EH—ZTF R, AR S HEOES
O X — IR, W3R 5 2R HIRON (52
BR% N 55 A (5 FH A PR 4% N ROERAT R A Dk it
HEFIR LVF 10% 15D AR (2016 4F
DAHT %47 B2 SEBR R BN 8% 1142, 2016 4F
A% 4% ). BEH, BREOBEL; ¥
PEATIAF MRS, MEFZCTEmR, K
SR TR COBAS: WA E BT i (]
R IO R, MR ETRE, BIE
BEATREFR AL RS TAE. 2016 4, AR
FHb— I KU 0.28 147T; 2017—2018 4 K&
2019 % 1—6 H, BEE A ERESHERE, B
e 0P D TR s PN () ¢ eI L@ ed
E—EANRENE, T EEMEEN, A7 Mk
BN, BN B & B H A Re e .
FEAT I H b MR Y 55 1552 45 5 2k B AN I H FL
RIsm, BABRAHE .

BByl

8] ZABE My N Bk B RN B
WEK, IR B 1R AT I BANE N AR
BRI, 08 ABEHRA N L.

FREPH VS ¥ K B 1 A i T B T R IRIX 5 8
BIX i i@iE, T 2011 4F 6 H 30 HERE
%, 4K 7800 K, HAREEK 6170 K, i
JER B2 3950 oK, BEIE A A7 2655 B R X
NEETE AT BB RIS, 2 & XHZ B R
2B N 25

MR 4 7 5 T N R 2 22 (55 137 /D
TR, H20144 11 H 1 HiE, BRIMNEREE—
B A ABAT P bt £l 20 O/ B IR IE N 15 T8/ EIR .
SXof PR M S 1% 3R] bk O SE A T 9 U s R R A
A0S E B B XV IECHR ST ARG, B el T
HUR £ A3 5 XBURE 75 8BS 4% A 3R AT 247
A B I EUR BT R & 2k (2015)
27 5 (Tt — 20 R RN VL R A 2R AT O
Wegh 7 U@ AN, H 2015 4E 8 H 1 HR IS
BEE AT SRS 2 IR . — 2R
7510 JO/ZEIR o K BN V5 % PR Ihb 2 d A7 9% 1A
I BT 43 4 0 E B Y DXV B ST DAAR
M -
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W 55 3 T R R R AT AR EA TR B, R
JHVE RS TE @ AT A B R, 2016—2018 4, X
PH S B8 2RI R 2 AN 1938 JiHR . 2308 i
12550 54 (AT ERURAEE R ED s RN,
ON T SEBUEAT UL 1.81 127G 2.10 12T A
2334476, WREIBAMEWN 4.46 1270 4.84
{2761 5.43 12T (2016 F, ZMBCAMEBTH
A “EAMEN T 2017—2018 4E, %ALY
ANFAAZBIZHNIIN ). 2019 F 1—6 H, &
PNV s 7R 90 B 1353 3, SEBLEAT RN
1.19 1275, WM BRSO 2.91 1278, 2]
H A IEAE HEE M T 55 — BRI i mi S A

2020 2 H 15 H, Zdisfdl kmrkT
9 7 ik 9% 928 15 977 47 1 ) B AT AL B 2 B A E AT
WA 2ESGERE, 2 A 17 HREESR
PGB TAESE A, A o A 1% S i 2 Ad
178 A o S E AT B AR R R 5 AT E
. H 202042 H 17 HitZ, BINIEREE 5 5%
AT o TZIBUR L AKX A AT PRI IE B
—ERM, BEA RGBSR E IR R
Ji& B Rt T R ) S s s

R LS5

NEAA_B TR EXG A ZHIEHRLE
LEHMMERET K, R_RTHREBRLZT
AT TR K, BENRR K, AEEF
LS5 FRBRFRIFEER, MNEEE
HERE FRRESWE M, RERALEE
i,

AT GBS EEARRIERLGE. |
PR A SR E S5 . 2016—20184E, AT
FREEY R GRS T 55 B, 43 1 S I 4 il 4%
PSS N10.3812 78 16.6212.75F127.95/2.7¢,
FEREIEFHFE B S .

20165FLASK, A AHIES Ak Bl &5 YN 22
KEH HWIHMEE T, 2016—20184F, AH
WEFFAL B SN K, 530 o89.5442. T
15.944¢,70H120.3642.7G; [FI3H, EZ74b BV 55
FlPs shiE AR, 43 9180.8012 76 2.5742. 701
0.741¢.70, FERWHATH BRI BT =

R W

\3

Pt BRI B R I AT T IR ROR, $5E
MK .

N EAEBOL S RARAT . B, BT
GG LR B b A k.

%5 2019 4 6 A JR N3] 2245 IR AP A BRI AL
(#45: 274 %)

AT B A | RERE | HBEE
TR O ARAT IR
WA 55.56 9.00 8.36
I o 5 ] o5 6 PRV ) 40.00 28.39 12.56
r % 0 P R A R 2
- 10.00 35.00 3.50
HRRT R AR AR 45.10 13.38 13.95
RIERSETHERAF 2.00 25.00 0.50
T I [ 45 4 1 00 b AL B
SHAT 0.10 35.00 0.04
T I 115 4 7 O A5 i Ak
Sl CEIRAHO 324 3190 098
e [ B B o %
W CHIRAHO 2.33 25.75 0.60
HRSTimEEROE
WA 0.50 30.00 0.15
R IEREE SN AN N Z s
TR S Ak CHIR & 5.50 54.54 3.00
179
T I [E 15 54 13 JI A 4% 0t A
IR A F] 0.30 37.00 0.04
T R B R B A 4 v
& CEIRAHO 35.02 34.29 12.01

FAPRR: 2 E) R

2016—20184, 2 FE# UL A WG,
S RIN11.9842 78 12.024276/117.4012 78, H
W, 20164F A J AU 4 s £ EOR H AR
By R A BRA R RIS BT, 20174 F120184F
A B ARUAr LW aS R T R AT RN S e
E4E. & BT T20194E1 A 1R A AT IPO L 11,
RATNHA.52 TR . 20194 P4 BARAT
1311 3 R VA BN MR R TRl A s L [
BE BT EHE RN SR, BEH8A
) A A S Rl P B K
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A 6 2016—2018 SF/ 3] AR T 4nii

TG, FFOL T R T By TR B AE A
RS CARAEO. HATZEE S S BT

B

A7 BE2018 FEAG T ELALEFEN

(#4i: f2L)
HEESAK BEEHHE | ARG
& T Sl R A B
44.50 40.00
CHIRAEO
B RPN CHIR
35.02 12.00
ato
B GFRBRMD RS
3.00 2.40
Tkl CHIRA B
b R o B e B B e
233 0.60
CHIREO
&it 225147.80

(¥15: FA)
£E4} ZIRAF SraTas
T SR AL A B A F 67.97
2016 4 TR R BARA 42186.11
T RHUT IR BB A F 10071.12
&t 52325.02
T BT R AR A A 12029.56
HRF R EEARAF 1358.47
20174 KRB RAARSUEA T 6200.00
GE RS 25171.76
AT BRI TR ST A R 2042.34
&t 46802.13
HRHUT IR AR A R 12066.18
TR R BARA 3601.22
2018 4 AT B T RS EA A 9985.71
R K W (5 4T 11513.98
Hit 37167.09

FAE R 2N E) A

20184, SNICHE “956” H LR,
AR S ERB WL T 23154, HARBE KR
AT SERBBHR RS L CHREMO
(URRAR “ 284", ARSI AK
AT TN Bl FE g e A i ik e
BRAE CLANERR “WrErl a4, INA
GIFERED . BRESNAF T AR H HEE
A GEBRA A5 5 HAR K77 E A
AR A BRA AL 583 1 e 4
= JTINGR U BN 12408 134251101278,
A FH R0 A T AC ey e ] 0 A A ik X 24
45%EAL . BERFESNME & OB, I
T20184F7 H 58 W I A RN B4
5 SR R8I I 7 R . TR
VIS0 B TR ARSI, #,
F20184FJIK, A F TNl 4 5081212

FAPRR: 2 E) R

GREFREZELS

DNE ERFEFRLGFEEREERTARN
HKHPEXAE AL REIELGFL. FK, i
HATHTHERFF L LS, ERZFEAKER
K, RRBAEXALEEA.

2016—2018 4, 2\ =] i in b5 B B U 7373
7174476+ 6.38 /4 TGHT 4.03 1275, 1%k 55 UL
NN S I0H R B A EE LR R, N
W . 2019 4E 1—6 A, A #F SZHLRE B
BN 0.08 1270, 2018 4R KME T F#,
F RN AT B R & D B

B 2019 4F 6 HE, A F] FEAEE =
I H A FEE R L (B ET) . i 5
W SRt O RERGAER (B Es),
HR R @S AR A 124.94 J5F07K, iRl
B AT 209.78 1206, CFE 112.90 1476, A
H ps P I H AR RO, AR TS RS K
&, EARRAEAER AR T].

A8 ME219F6 Aknd) TEEEFTFRA (F5: FHK. LT)

EHE R
e HZ 20194 6 B
i H 4R & o H AR (BRI ThREKA
R BB HIREBHEH RE
FEEHD
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MM —ASENIEIE | RPARTT SRS 16 5 139080.00 272901.90 18.01 1.53 | fEEmdE |

WER LI H TR X A A VG I 48 5 32802.60 494073.00 137.56 88.66 | Willk. fEE | 7EEE

£l S u;;;;u;mm%;m@&% 25 35387.50 280007.00 3521 18.70 | Pk iR
T IS KA —

o AR A KT DL g N

WARLEE A K AR DI 41781.00 202395.58 19.00 401 | miflk. = | B0
AR B — B LAk

it - 249051.10 1249377.48 209.78 112.90
TR RIR: E) Ak
HE 2019 £ 6 AJE, Al FEH %Ik 0.631275810.31127T

NI bz LN T N wb L gL VA R
R R, MBS B, LSRG
N 22.51 POk, $EBRAE H RTF R E R,
M AT 2~3 EIF R TR .

A9 BE2019F 6 ARNE GHF B K LS L
WA EEL (B4 FFK. AFFTK)

A % T N
AL T AmA 6817320 | fEEHH 995
AR5 kadvb 7 A H 45420.90 | fEEHH 995
AL T AmA 104834.70 | fEEHHh 995
SETE B M 6719.00 | kAL 237

&t 225147.80
AR R A E) R4
B JE RS RSk S

BEREE IRV SZERE, HAF
st BEA —RABEGERT BIERF BRI &
BTAMERE;, XFH LSS A, 2018F
iZ b S MNH BT T .

2016—20184F, H9 )5 ik liE 5 0t 2= @k 4%
WS TR, 43383251470 3.6912 761
2564270, b, 2018F A LA T R, £
AR5 AV TE S R 5 2 rp Ok
XFANEN (SHYIZ6H A VLR JiRAT+HAs k.
HTARBE N ARERIERZ, 2% EFR
REFLN .

AT EN S FEES B E Y. RAH
HEE, EEARER KIS ARITIE
W RARE OIS R KBIBGEN MG . RITZ
IR, 201620184 &2019FE1—6H, 2
A AR S US43 328 0.7842 76« 0.7344. 7T

AFEE WY FZRIE TR E 0 &3
TEXT A I0E BN R TERL BRN . 2016—
20184FE J220194E1—6H, AFMEF MU 5 4
N0.83127G 1.454.7C 1.05/27CF10.8212.7C
A, BURFRRAE [ A 7 #M353000.00 75 76, THA
CENEAMRIN T B« H AR 7

Ar RS FEH AR TS Erx R
HOARAR (BLURfRIRR “RdnaAs") M
T b [ R 55 8 A PR 9 AR A m) CLL N faffRe [
JBHE AT ATiEE . SREPOA R EEK
TrEss, PRt kRS, [R5
Wity e KA. RS, N kRIE 2
NI R S E B AL R E N K E
Prigii. 2016—20184 &20194F1—6H, A
2 A RN 73 N 1.0142 06 0.9342.76
0.7412.76F10.4842.7C

AN RN E R IE T SRR . 7
By KB GEAL T 5 B RO X, A 26
A, SERIARLI6 5K, FEARE1600
JAE )RR B« 12003 1 2 2R T F1400 82 1 2 T g
T RFE MBS . MRIET 5 BUR R
SE, TR R B B A J A\ TR EAE KR B
BIRAFMEANTHIEN, F5tERkaliiz
1F. T H S 5513.351470, 5 5T L #K6.68
o6, HEMS EEBTRITER, BUFAT
Wi . RIE (T FiR20114E KRB s B W
AN S PR AN ) (F W ¥R (2011) 54
5, KEIBEis & &4 H I BCRNE2795 7578, 1%
UG B 4 EEONISE AN, A A SRR IR
AFE] CAFEZZFERRRIBEIZE 7). 2016—2018
S, AR RN 8324.36 1 UG 470.11

www.lhratings.com

18



BSEEUSEIERG

China Lianhe Credit Rating Co.,Ltd.

4R R R R

JITCHI59.00 576, = AFEIRIF IBUR AR Y
42795.00 /5 76 (20164F, KRIFEia & #h i+ A
CEDVAMIN-BUR NI FIAR 7 2017—20184F,
KR RE2 8 AN 2> T A% SRR R RS, Fdils
AU 295 15 78D

BE 2019406 H K, A RIS RS k2
Jlk 55 ToAE R T H

AR A

2018 4F 12 H, HEWMBUS TR (T
TR RIERE BEGEEANME) GFU
7 (2018) 58 5): FEMERKELE R
PSS 8 KA E AR LA 2018 4 6 H 30 H A
B THME TR R A .

HEENE., BRERE. FR8%=
FRZEATE g i 7 KR i i 2 B 57 AR L T R0RR £ £ 4
%, HETAEPLETENERGN ek
& RO E, MRS . B R H
BT, = AR B AR oA 38 78 A HA R BT
2018 £ 7—12 H A1 2019 £ 1—6 H, #4505
SEPURR AU 1.64 12768 0.42 12.7C

3. RRARE

K3k, AFKGULETIHS AR ML, K
FLT5 517 “956” PedbAi R RIHE— B e 0 B
“B27 MBI R AR, AR
HEREA 92 75 1 A5 A% 0 MR B2 0600, REUIESR
RAFEI G E NG A HAD RS &
NG, SEREPEFAL T34, AR ZE i Al
FAZE AL S W TAE . WTIEE R4S BBk
LIS LR . 4T 5 RV T 2 ML 55 < WUAR Bk
37 BN AR AR S5 B 1 A R
BERERTER . o5 4 A iy R U1 (0 R P A E A TE
Ml HAE Bk, BB < EENLA 7
vl A ®” e RE. IR T R R
PR R B B 2 A R S T H s — 4
HEIRPEIE . AU ZR I N 1 B SSRT I I DA
G P S A R ORI R . W
W, 4 HE BN S 5 R IR A B it BE 16 A K 77 58
T H F s, I P bk R AAE SC I H

VI ST A B ML AR R R T SO A AR
VAR ISR BHEAT @A B, 5%
BREFR A S & — W TR R ks T, Sl
DI BRI B IR

NS WSS

1. W4

ANFRMET 2016—2018 SEA I 55 HRE,
GRS THIT RS BT Rk d a1k &5
Sy FRt IR SRR AT T, AT
FRETCOR B S LB TH S5 18 . A AR 2019
PRI S I EREFH 1.

H TR R DL S0 E S O i
Tl AZE 2018 K, AFIKBOTR LK. FF
BRI T E ST (F—FEN
B G %) it 195.92 1276, HHREIE
HEA Tt 2.91 4270, oA AR T $2 el A 1 45
7345.59 Jigt, bR A R 5 T S AT
174 30.26%. HT FiRERETE = SaiE R, H
IR VA 7 A 2 Al

B2 2019 F 6 HIK, ARAMHNEIFL
FIFFA# 66 K, H—%F 2" 10 5. 2016
E, AFEW 6 KT anE, Hi3F AL
P AT 2017 EA TN A T F I A
6 K (5 KN, | ZNE—EHTFEHF, &
I NERERD, ERET AR 12K 2018 4F,
A FPHTINA IS B 34 18 (9 FAHTE,
| ZAFE—EH T &H, 8 KALENE), 2
WEH AR 1K, XAMEE 1 K. ARG
0 ] () AR A 6 2 T 0 55 Kt ] bR I il — i R
i .

B 2018 TR, B P 637.76 14
JG, FTE#ERGE 250.21 1270 (iR A E08 R
71 13.32 447005 2018 FFELIENML YN 44.96
.56, FELSH 8.64 147G

B 2019 7 6 HIK, AR %= 541 684.27
1256, FTAEREE 274.35 1070 (CHrp/b Bk 2%
2% 12.69 1278); 2019 4F 1—6 H SZHLE L&
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KN 29.24 127G, FiEEH 3.42 147G .

2. WERE

WK, METHEELRT>. KHBKR
BEFELBER AR EZEIARGELK, A
AREAEBEEK, REAHLTEHE. A
B BT R ERAT.

2016—2018%F, 24 F] B B PR K,
FEHEAMK18.92%; 20184F KA 7] ¥ 7= s Al
637.7644.7C, #2017 KIEK17.04%, FEHFR
KIARIWGR A BB 05 FNAE 8 T2 3 n i
o WHEFEWE, ARG UAERSIE =N
F, 20184 KL B B P2 A AR B B 40 o
30.80%7%169.20% .

A 10 »E ZEFFMAMEL (#1520 %)
! 2016 4 2017 4 2018 £¢ 2019 4E 6 H

A &5 itk &5 gtk &5 itk &5 =14
Uitk a 19.15 425 48.29 8.86 41.13 6.45 39.31 5.75
171 28.47 6.31 27.08 4.97 36.59 5.74 42.49 6.21
—EEN B AR B B 0.02 0.00 0.48 0.09 20.87 3.27 4.79 0.70
HoAt izl 5t = 53.87 11.95 69.01 12.66 61.93 9.71 43.39 6.34
WhE =&t 131.30 29.11 178.48 3275 196.44 30.80 165.49 24.18
AT A S 40.06 8.88 81.40 14.94 86.35 13.54 142.48 20.82
ES e UL 23.06 5.11 34.25 6.28 20.21 3.17 27.48 4.02
KRR 43.08 9.55 9.03 1.66 23.77 3.73 29.09 425
KA B 33.41 7.41 35.65 6.54 63.70 9.99 65.66 9.60
I & 937 79.79 17.69 80.18 14.71 81.21 12.73 125.19 18.30
TEEE TH 13.02 2.89 31.83 5.84 67.76 10.62 33.58 491
T B 54.68 12.12 53.24 9.77 53.19 8.34 52.45 7.67
RN E=E 319.69 70.89 366.44 67.25 441.32 69.20 518.78 75.82
BrE i 450.99 100.00 544.92 100.00 637.76 100.00 684.27 100.00

TR RIR: 8] TR Y SIREA

ik
2016—2018%, A FLEHTE = HRiEIE K,
FELEEWK22.32%, 20184F K N196.4412.7C,
B201 74 KK 10.07%, EERZR—FENEHIK
LB TG K BT
2016—2018%, AR TRMEEWANIEK,
FELE AWK A46.56%, 20174 K N48.29127C,
20165 K 152.20%, T 5 2 24275 Flgh ¥
2 20184F K N41.131470, #0174 JE T %
14.83%, H3ZR1T Mm% 42.46147T,
2016—2018%4F, A HAZ 5y 1t 4 i Bt 7= PRk
WK, FHEEHKT5.02%, 20184FE K N17.96
1276, $20174F)KHE£:39.90%, ¥ AR T A

BB

2016—20184F, 24 m) HoAlh SISk s 5~ &
A T BE24.02%, 20184E)E N7.06127C,
201 74E R R [446.14%, 325 Rk a1 %) 75 i 2=
X IFRBEA PR A T LA . 20184E )i,
2\ FAB LG TH R A710.771478, R HE %
3.7244. 5%, F BT NSO B AR I AR AT
Bt IR 7] B TAE /N IR IR HE % 3.4744. 73,
Z FARYE USRI A B R e, iR
SO 1 B AR AN R M R AT AN R 8 7 PR IR Tl
%, HAERER0.4614 7T

2016—20184F, A A7 IR I3+ A prig i,
539 N28.4742.7C 27.0812. 76 F136.5944. 7T - 2017
TEIR A A B EAF I T [44.86%, 2 AR i
G B G AR T8 20184F IR A FIAF TR 3
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J9 b = I H RN A, B AR K
35.10%, FEFRNESIEUERHERE AL
J% 75 M= T H AN
2016—2018%, A E|—F N 2R E)
e PR K, 7 3080.0214 96 0.4812 J0
20.871270. Hrh, 20185 KA A —HF N RN
R BN B R AR ROR IR K R R K EE
BRI RN E “FA 2 RRE 7 #NZR
H.
2016—20184F, 2 m]H AR TE = ik 3l
HREK, 735 853.87147G 69.0112.765161.93
2760 20174 i 28w A SN B 7= 5201 64F i
9 K:28.09%, 32 L R W ERIV = b 38 s 2018
IR A AR B B =201 74E R %£10.26%,
42 B R [R] A AR T TR
FERHF
2016—2018 4F, /A &) AR ) 7 = PRs g 4,
FEHE AWK 17.49%, 2018 FJK AN 441.32 12
JG, B 2017 FJEMEK 20.43%, FERKMN
WK KA B A0 7E i T ARG K k.
2016—2018 4, v w] KIHT R M Bk 5))
WK, 25108 4391478 11.17 /476H1 6.01 12
TCo 2017 FFEJRA A R HOE 3K M 3K 2016 4
JEIEK 154.40%, % 58 5 1 R EE ML 55
FIRIERE IIAT S 2018 4RI A R DT S 3
FREE 2017 SEJE N % 46.21%, HA A 6T
i HEN 88.61%. 2018 4FJE, 2 F BT M Hak
KA 7.43 4206, @K 3.73 1200, HAuai
90-360 K11 1.00 1275, 3 “ELA L) 1.74 12.7¢,
PR HE R 1.43 1270
2016—2018 4, 2> w] Af fik o B 4 il % 7= ph
WK, FHESHEK 46.82%, 2018 KN
86.35 17T, K 2017 FJEIEK 6.08%, FE 2
AR LVERN B I H s g5, #5505
FEAFE RN ERE. 25 EH AR K
OB MIE R B SS RE TR EE R
RIGE G = i
2016—2018 4, AR 2 BHB 5T 5)
AT R, 23508 23.06 1278 34.25 {2701

2021 1476, 2017 fFJEA m F A 2 2 AR BT
2016 FEJRH K 48.53%, FEE ARG MEK,
2018 R A A FFA 2 B T 2017 4E KT
F% 40.99%, FE RREBIAREFEHRFERA—
SEN B AER SN P2, A F TR U E FE Y
AEBER A e B 2R BT A ]
F= R,
2016—2018 4F, 2 &) K B S ISGR I 3 %
539928 43.08 12.76..9.03 /2. JCH1 23.77 44.71.. 2017
SEJER A T IR IS 2016 4T B 79.03%,
T2 B R LR I RARAT (AR iR E AT
5 3T B 8 RO BRI K 3 R SCRR e D 5
2018 4 i 2 ) K IR ISR B 2017 4F I 3 K
163.11%, FERIINGAUE B k3K KA
HOEak JF R VAL BTk 45 DA K T e fr BE
WCER R A RS EE N (2016 FE A T4 X
[ A S50 I H LA AN 6.53 1278, W 2.72
fereRYIEl, 2018 FJREN “HK AR BGR ™D
HFZ IR
2016—2018 4, 2~ m B A T Pt 3
K, EHEAEHEK 38.09%, 2018 FEJEN 63.70
.76, FERZXNGONT B RM I ARLT
AR A = R b 5 E PR EFE A R A A &%, &
2017 FEJRIE K 78.70%, I B RN ST LK
JF A 2 [ Al i 2 386 i 5 18 i
2016—2018 4, 2~ ] [f 78 5 7= CRRFAH X A2t
SE, 430N 79.79 1276 80.18 {ZICH 81.21 12
TG, EEWREIE TR R A YR K.
2016—2018 4, A F[FEHE THREHREIE K,
ERE AR K 128.08%, 2018 EJKAN 67.76 12
TG, B 2017 FFERIEK 112.89%, FERERLE
B ARFILL B2 e T H et B .
2016—2018 5, A HE] T T = ORFFAH X F2
SE, N 54.68 147G 53.24 /270 A1 53.19 12
JG, U AU
2016—2018 4F, 2w H ARG T 7= A
WK, W EARK 13.35%, 2018 fEJE N 27.28
{276, #2017 FFJRIEK 25.77%, FENES
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Lo — IR

20194F6 H IS, Aw|H ™ 541684.2714.7C,
BRI K 7.29%, Bk E AT Ak H S 4wl P
FERA ] E BE P IG R, R Al % 415 24.18%,
AR BB 575.82%, AT LIRS E
FERE. 20196 H K, AR —F N BB IER
FFE 24791076, B EFERTRE77.07%, EE
RN IS SRR TR A B R ek
oA AR Bh % 7743391200, B EAER R R#
29.94%, FERIHEI A SRR K
it F5 00 20 0 2 B s 4 | AT A 4 kR R
142.4812.70, i FAERHEK65.00%, FEKH
HSERAT IR A RA A F20194E 1 A Rl 5 i
BMERG K A w8 E 55 77125.191478, Bk
EIRIG54.16%, FER G E K ERYI AT
L

20194F6 H K, An %IR8 51159.331¢
TG, A TR BE8.67%, 2Rt i
4:2.8014 70 FHT-HRA ) B 22 B 7= 45.8914 75
TR R T % 72 4.9042 76« HoAh AR 5h %%
FE AT R AR RIE422.0012 70 F TR
AT A S T 3. 7444.7T

3. RARAFIA M

O8] BT A E AR B B KATT R BT 4. ik
TN 8] BRARGA BT F B ARAT ARG 4B F K8
¥k, FRFAFTAAMMERKR G; A1
FHBERK, RFLEHARBFSFHE, 7F
fim—a&.

Fr A A 3

2016—20184F, A F] FrfA & B et Podsg K,
FEBE AWK 19.43%, 20184F K N250.21127C,
B EEREK21.15%, EERAFRITH A SE
A F T N AR AL T H AT 3. 20184F K,
O\ F] RO AR TN BT A A TR0 o5 BT B B AR 1)
11.99%74150.00%.

U NE) A TE G AN E) 8 F IR B R —F AT A, AR A
HRF) T, SFRBAIKEN, BT RAGEDKRE, HiEf
FEE b F T T ARG, NGB EALMIEASD TS FE
PES IR

2016—20184F, A w] BEAARRFFAXS £
5E, 20184 N125.101247T, B AR /MR
K, FERE A FCEE A BT A 5 R I FL
FI)TC R RRR TR A
2017411 H, AFEIKRAT25.091Z700 B2 A
AP A AL R T B 20184F4HFI9H, 2
7] 43 5 & A7 20.0012. 76 F114.9042, 76 7T B2 11 A 7]
it A AR R T A .
2016—20184F, A F]/DEE AR AL a8 PRk 1
K, FEHEAEK171.58%, 20184F)K ~13.32
{75, BROITHERKIEH K, FERAFKE
5 A5 20 5 [ b2 O Y A DA FRA F 1% %
PO 25T B B R A wl .
2016—20184F, A mHAWLE AW AW T
B, 20184 N-11.49147C, 201 74E K KIE
B, FERTMHEN G T AN AR FTE .
20194F6 H i, Firf B &5 N274.354¢. 7,
B AR K9.65%, 1B R HARIT B A F
bR BB G N T B AR LR A R R G K
iy
2016—2018 4, A wE| Fft L APREIE K,
FEHE AWK 18.59%, 2018 HJK N 387.55 12
JG, B 2017 FJEMEK 14.58%; Hrb, Hishft
fit i 28.15%, JELshFfii 5 71.85%, 2w fifii
PAER BN T .
2016—2018 4, A wElsh i fiithidig+,
FEBHE K 28.09%, 2018 4EJE N 109.11 12
J6, B EFERIEK 20.14%, FERNATKEK
HoAhsh i RHR G .
2016—2018 4, 2 &) 5 e A Brkal,
2018 “FJE N 34.21 1475, 3K 2017 4F )& F F%
23.41%, HH1E F AR DRAUEAE 300 o
2016—2018 =, A w] BTGRP K,
FELE AWK 36.07%, 2018 FJE N 29.42 /2.7,
52017 MK 54.72%, FERNRGEHE TR
Ko
2016—2018 4, |l — N 2HAR AR S)
B i3l , 2018 4F KN 14.98 1478, #2017
SRR N FE 11.38%, =By —4F N EI I RSLAT 5t
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7%

2016—2018 4=, 2 & HAhGL B 71 f53 9% Bl 3
K, RN 7.54 1275 1.74 12.55H0 12.53 /2.5
2017 i o | HAR R Bh 1 F L 2016 4% %
76.93%, FERTAFEE HEE SIS RA R
ATV EME &35 1 5 B0 = 2Rkl ok
WAREFTEG 2018 H )& A &) HoAh I 3 51 51 4%
2017 S KIRIE A, 2R W R AT I R A
Rl 75 IS

2016—2018 4, A F] i sh i ok g,
FEBHE K 15.40%, 2018 FJE N 278.44 12
JG, B 2017 FIEMEK 12.48%, FERKIAMN
fFR s I R LA R 25 3G K BT

2016—2018 4F, A EIKIAM R AWK,
FEWEGHK 11.22%, 2018 4EJE N 97.06 /27T,
52017 ERIEK 9.71%, FEBFIEMEZR (5
88.95%) MBHEIK (h 9.51%) #J.

2016—2018 4, A w|MNAHMZF A WG,
FEBE AWK 12.86%, 2018 FJK AN 156.41 12
JG, 2017 FJEMEK 5.02%, EERAF KT
“18 EMS{Z T H NPBO1” Al “G18 Hi5 17
Ee

2016—2018 4F, 2wl K B RAT R bR s g
538 0.14 4476+ 0.14 {2761 15.64 147G 2018
SRR A T IR AT S 2017 SEJORIEHE &, 3
BERRAT 15 AT B st R .

B A R, A A 1.56 [ onk Ik
NEFFAT KA E GER, HTHF W& A
WH#B, AFATTEAN R AMRAT 5 4
UL, AEAFISEBRS, MWAFHEBf%S T
B o

1 A& EEEA (#5120, %)
TiH 20164F | 20174 | 20184 2061?5
eI 55 40.27 63.07 61.39 73.95
KI5 162.98 | 235.81 | 267.51 | 262.21
i 203.25 | 298.88 | 328.90 | 336.16
KI i 55 B AL L 22 48.16 53.31 51.67 48.87
AEEST A 53.68 59.14 56.79 | 55.06

e R | 61.10| 62.10| 60.77| 59.91

FoARIR: RTINS Tt e W S5 4RE 2

WA BEGi%5E, 2016—2018 4F, A4
G5 PRI K, 43990 203.25 1276 298.88 14
JGHN 328.90 12,70 - 2018 4EJi& 2 F] it 5 45 44 LA
W5 N E, ARG A 6 55 b A
355 I L EE 23 591 9 18.67%A1 81.33%. 2016—
2018 4F, AW GRS TR, A%
BEAA L F NI 55 55 AL LL 2R e g
2018 A Ji& EidFaAn 70 N 60.77% 56.79%FH
51.67%, #2017 R 240-1.33 4 -2.34
AFI-1.64 AN EH 5 e BHG AT RATIAT SRR A
F5 59.99 {/Z ot R R B4, MRS %
PR A 5% AL L F AN 5 55 E
AL LA T2 70.17%+67.15%F1 63.26%,
555 BB Je ARt —25 Bt

20194E6 H S, A w it &11409.9244.7T,
20184 K K 5.77%; A Al sl 71451130.6314
JC, B EEREK19.72%, FER—EN R
AR B FU R AR ) AU AT EG. A F]
e sh 71 651279.2812 70, 5 FERBIA K,
201946 A i, AR A% 336.161470, H
H A I 55 15 22.00% K655 1578.00%; 2
A B AAGTER A S5 T AR L e AN A
SR ARAL LR 7351 959.91%. 55.06%F1148.87%
2020—20224F, 2w BHAF 555 00 103.1512
TG~ 75142 70R153.8442 70 (KK 8450 , 2020
SERIAGEAS R SRR

4. ZAfe

R, A8 FREBARREK, Tl
FliEE RS R, EFRQERANZAE &
28] N Fe B AK-F R K 23] BAiE i A
stAERRR R E, BRI B E LA HE T
BX.

2016—2018 =, A FIENML A PEIG K,
FEWE MK 38.36%, 2018 E N 44.96 127G,
[FELIG K 31.11%, FERIEFAEWAN Xk
P28 Gy GBI K BOB AR U N BT EL
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2016—2018 4, AFVEMLEAPIEIGK, 15
HAERK 29.29%, 2018 4 36.45 1270, [
WK 45.32%, FERIEFALE AR K KT
R Ui AR T 88

%12 NEBAER (F45: 124 %)

W H 2016 4 2017 4 2018 4
ERIAON 23.49 34.29 44.96
HoAh s = 0.45 0.88
BRI 11.98 12.02 17.40
ELFIE 1.33 8.46 6.13

ERIZ N 6.48 0.05 2.57
I S A0 7.52 8.50 8.64
ERlZINEES 5.05 25.40 16.93
SRR 4.14 3.76 3.91
e e 3.76 3.53 2.80

FAPRR: BRATATARIE N 8) F it & 55w

2016—2018 4, 2w A 2 P E K,
23515 10.06 127G 12.86 12761 17.80 1.7,
BN AT 53 00 0 42.84% 37.51%FH
39.59%, 18] 2 FH XA =) R B4R s ™ 5

2016—20184F, AT st thid g,
FEBEAHK20.54%, 20185 417.40147C, [H
LI K44.83%, FERHEFA ZIHR TP #H
BT AR A AT At A e i B 7 S BT IR A BRI AR
K.

MEBFIFERRKE, 2016—20184F, AwHE
PR Z P A K, B AR R R PRIk
RPN T, 20184F L IR TR FR 2 7 N16.93%-
3.91%H12.80%, [FILL7 A2 40-8.474 . 1.154
F1-0.731NE 55 B o

20194F1—6 H, A wEISEHVENL TN 29.24
f¢.76, FESH3.421070, #TIEE8.28147G,
BRI R R9.77%; FIH, A= HE 2% R
9.201Z 7t

5. AR

28 BB FHF DR FEDRAERLIESL
E Vb SAe k= Rl BAL AR S ¥k
BX, #XNALAENERK. £EIF| 23

ERF B ABLBRT LSRR, Kk
A BEBRKYGERE K.

MZETEERKE, 2016—2018 4E, AFL
B ERAREY K, FHEEHEK
23.68%,2018 44 52.65 127t [F LG 19.70%,
T R A BRI R I K 8. 2016—
2018 4F, A ER . FEAE S P4
WA, 7358 9.76 12.5119.02 12761 15.36
f¢.56, Hrp 2017 SR LK 94.97%, FER
AT AN B R A 5 28 TE A R B4
HNFTE 2018 4ERIEL R % 19.24%, EE R
H = TSGR R % . 2016—2018 4F, A a3
SN EL 2 5 41.55% . 55.48%F1 34.17%,
AT SR B — M. A, ARZE D)
MeRmBHREEK, FHEEHEK 47.59%,
2018 -4 64.40 1470, FILLIEK 70.41%, F 2
R E S AT L4 34.06 12708 5 KR
WK FTE. 2016—2018 5, A A& E TGS
SN 4.86 1276+ 6.20 {2 IGHN-11.74 1.7,
2018 FEAETE A M S R IR, 32
FIE B S AT LA KRG K Bk

13 2N AREAL ($45: 1270, %)

i B 2016 £F 2017 £ 2018 £F
ZEVEH BN 34.42 43.99 52.65
LB TS DA 29.56 37.79 64.40
ZEVEINF IR 4.86 6.20 -11.74
P BEE I G -39.69 -86.84 -47.38
BRGNS 39.50 108.96 52.30

bR O 41.55 55.48 34.17

FAPRIR: BRATATARIE 2 8) F TR B3

M IHE KT, 2016—2018 4, A w1
PRSI MA RN, FERGE, #2Y
7 il AT B ) 3 4 3 B K B B, 4l 21.77
{256 84.05 1276/ 59.97 127G, A, AF#
PRSI M AN, FERGEE M.
B TR B A 4 = ot 5 % 9 B K i
23N 61.47 1275 170.89 12 76H1 107.35 12.7¢ .
2016—2018 4, AR IEBIFINEIMIFE L
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LR HORAS s 2051 8-39.69 2.7 -86.84 14T
F1-47.38 147G

ME RGBS KE, 20162018 £, AF%E
PGS S WMA BB R AT, FE R
g SR BN 4 B TR A BT KRR, il
136.76 1.7t 232.87 1Z.70H1 172.69 1275 2016
—2018 4F, AR HAh 5 Z TR A R
SHUEB K, EHEAMK 224.76%, 2018 4F
N 65.16 1070, FENRATI W B AR 5%
2016—2018 4, W% 5% sl e th sk sh
HRHK, 2518 97.26 1476 123.91 1276
120.39 147G, F ENEIL 55 S AT L4 . 2016
—2018 4, A 7] & BHE s &3 73 7l 8 39.50
.76 108.96 1Z.7CH 52.30 14T

20194F1—6 ), BT B k77 3 A B I 4
FRA XS BN, AR S E G & s 4 B
W, SEESNFIMERN-5.131070; AR
PRI AR A1.701206, £ BR | R B
W B LA A BE SO AT I 42 s A R B BE IS B)
AR IFHN 271070, FER A RAITHFHEE
(VI 4 A I 5 55 S AT B4

6. 121rHe

2B 4B R B R, KAET L 48
AR, RGN BF BT BURRTAE] #
Bk &, o5 BRIZTRAME,

AL RE Ji4a bR A, 2016—2018 4,
ARG TR, Wz TR,
2018 4EJE 45N 180.03%A1 146.50%, %% B4
JE& 5 ) N B 16.48 ASF120.19 ANFEH4r A 2019
6 HIK, FREAR7 74 126.68%H1 94.16%.
2016—2018 4, A w48 e imsh 5 b 43 il
N 7.31%. 6.83%AH1-10.76%. 2019 4 6 H &K,
AT I GS EN 0.75 5, FRREIA F
BB P BON A, R AR TR

MEIHEE G R bR R E . 2016—2018 4, XA
"] EBITDA AW, 437114 19.06 12.75.21.34
{276/ 24.37 12.55; 48615 55/EBITDA 435N
10.66 1% 14.01 15401 13.49 {%; EBITDA | 5%

BN 2.10 5. 1.82 f5F1 1.56 1%

BZE 2019 F 6 HIK, AFITGAREE X
AMHELR

A 2019 F 6 AKX, ARIIR\[ERITH
VN 929.32 447G, AR FHAE A 839.71
275, 2w AR BT R TE 8 .

BZ 2019 F 6 HIK, AR KMEKF
VA EFONFALR N OFE R SR S5 R AR BB,
W RN, BRI, XA F) IE 4 5
N

7. ENE) M AT

FNE K EASF 0 BAIERG, Bk
A EAu B bk, 08 TR FRBEHN
AT, AR R GFRE—K.

20184 K, BEAF] B/~ E41416.1314 7T,
ALK 19.70%: Horr, JmahsE ™ 4106.2514
Tho MR, a5 32 2 i F A S G RT
AR =M AR B B £ KN
TR K 3 P A A% % A o

20184, BEA ] IE &N N194.7210
JG, FIHCRIERE K. Hodr, STl A 5 15.41%.
RN 547.96%, BEA A FTA & BN
5E o
20184F K, BEA W 1 fii & 4i221.4242. 7,
A L84 16.91%, FEHRIERS G K. £
A T]201 84 B = 41 i %2 953.21%,  [RIEG/NMIE TR
B AERfR 5 A R46.73%, 8 LFELLL
K

20184, BEA A ENLAILA N0.05127C,
E AL TG . AR 20184E 15 i 34412,
JG, [FEEG/NMER K.

20194F6 H i, BEA W8/~ B 41435.41147G,
JT 5 & M 25196.051275. 20194E1—6 3, BFA
ALRBAE M ON, FE L 502.8514 7T

A KEIRERRETE N S

1. A RN 8 A 5ok
A W ZE R TR R AT I 101258, M
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T20194F 6 H Ji 2w K S £t 55 A1 4 50 457 55 A
193.81%812.97%, %I~ &) IUA 15t 255 45 M 52 i 45
N,

20194F6 H S, AR B, 2fids
BE A A B 2 R0 A I 57 5% B AR Ak B3R 4 il oA
59.91%- 55.06%7F148.87%; LA 7201946 H
JEE I 55 Bt N LA, [FE S R A F R AT
“1975 L7027 151270 “19% 15017 251275 “19
HI5027 5447t “19F (503" 251470 “205 15
01” 101475 “207 & E{EMTNO01” 1012 7cH
“207 5 E[EMTNO002” 164476, FitA< i
WEYERAT IS, ERIERRR 2 5 BT 265.72%
62.24%7F157.96%, 7~ E) 5745 S AHBS A N

7 3 A A AR v U SRR 5 A B e A
T 40 25155, AR 0 RAT A
A SR 55 7K SRR /N T R AU o

2. RIF I RABARE ) T

2016—20184, AREE G =HMIN 4
WA H34.4240. 90 43.9912.70F152.6512
TG 3 A A R SR A R AT R (1) 3. 444
44015152765 AR L E G N &R E
5 0 N4.8640. 70 6.20127CH1-11.7442.7C,
53 A S I SRR LR AT IR 110,495 L 0.62
fEA-1.171% . 2016—20184F, /A& EBITDAZY
N19.0640. 76 21.3444 5124371258, 439
AR A SRR AR AT R 1.91 48 | 2.13F5 A0
2.44%% .,

BBEAS 3 I 22 4% T 20204 i Ih & AT > “ 20
5017 (EAF 58 =R AR IR Bl &,
W23 &4 T2025 A2 th 245 DU A 95, FrfZie
EHIEH46.0017C. 2016—2018%, AFAE
TN A I TN B 20 i 2025 A 2 E it
T EF0.75(5 . 0.96F5FI1.146%; &E g3~
A R B AB IAE B A 03 0 D202 55 AR 15 e AL
0.11f%. 0.13f%#1-0.26f%; EBITDAZ 5252025
FE B EI0.4115 . 0.4615F10.531% .

SR, ARZEESI SR B A
L YR RS BE 71598 , EBITD AT A 3 F HAZZ 405

DRI RE 7L -
+. it

NIRRT BT E B E A B R e
TR —, TR By i A E IR v
By A s E AT T A i A
AT, fEER R SURINA F 5 I, JFRrse
2N 5T BUR R BN BEARETENSETS
[P pEs

AR,

~

F R A O, AR TR
PR A RMRS IR, DA IR S
N, BRSSO — M A R3] 2 B 6
T2l 7 B, AL 2 0 R TR K
AT ST = — M, E@IH LR &R
Bl IARECR, FAERKMET TR, HE
FAFIA KBRS =, FrEsEka
TSR, FBOr Axmh T AR ILRE AR R,
AFMWENT BT R EEG R~ % 588 1k,
FRELS BT B BUR IR 1R, a8 AR
T HE I .

AT GBS S ILA N TN A A S
PREEAE 755, EBITD AN A 1] i 31 22 45 (R [ R
LT

BT 7] AR AR O DL K A
IR ZIERE ISR B VRS, BRE HE LA,
A1 FR O S B A AN B A2 04 1) RS AR A

hul

R

www.lhratings.com

26



BSEEUSEIERG

China Lianhe Credit Rating Co.,Ltd.

4R R R R

Bt 1

2019 £ 6 AR~ B B St B R dH 4R 25 44 &

TN RBUGEA 5~ B R R
100%
\ 4
HHEGRE (RHED HARITEAR
FHTARIFEA K BRERERS
BFL
CER TES
BRER M ZHEEEAN
ANE AL AN BRIEA ZEE || BH5E || WEF || MEFT
M3 e Foan R P i+ 43
2fTF FZIRT AT
A A A
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M2 BZ 2019 £ 6 ARARAFEE—RFLRIER
5 S iﬂﬁt%iﬁ ReRCELB] | EHERIIX
(Fi7 (%) (%)

1| BHEEIIARAR 200000 100 100
2 | FREFEAOHSKRERITEAF 100000 100 100
3| HREGEREHEARAR 200000 100 100
4 | FREESMERARAF 370000 100 100
5| HREREREDOFRAR 8000 100 100
6 | HHEE AR E AR A 5000 100 100
7 | H B EUE ARG A R A 2000 100 100
8 | T SR TR B AL B A IR ST A 600 35 35
9 | HHRRI T ORI A A BRA W 100000 35 35
10 | 75 EE IR AR A 0 100 100

E: FH R BRI A IR B M RS R

R R o B4R Ak
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i3 FEMSZHELER (EFHAD

b= 2016 4 2017 4 2018 4 | 2019 4£ 6 A
Vit 55 4
MR B (12 7T) 25.01 61.20 59.09 55.38
i A1) 450.99 544.92 637.76 684.27
B AL (127T) 175.42 206.54 250.21 274.35
FEIAG % (12 D) 40.27 63.07 61.39 73.95
KA 55 (12 D) 162.98 235.81 267.51 262.21
2 H5 55 (127T) 203.25 298.88 328.90 336.16
EL B (L TT) 23.49 34.29 44.96 29.24
FE A (12,0) 7.52 8.50 8.64 3.42
EBITDA({Z7t) 19.06 21.34 24.37 -
LI A (L TT) 4.86 6.20 -11.74 -5.13
Wt %5 ks
BB AR e TR () 6.02 6.37 8.71 -
178 A B R () 0.80 0.90 1.14 -
KB JE B B (IR) 0.05 0.07 0.08 -
WM& (%) 41.55 55.48 34.17 32.52
BV FNEZ (%) 5.05 25.40 16.93 9.77
R AW 2 (%) 4.14 3.76 3.91 -
HH A 2 (%) 3.76 3.53 2.80 -
K55 BEAMLEEZE (%) 48.16 53.31 51.67 48.87
AR5 BEALEEE (%) 53.68 59.14 56.79 55.06
B (%) 61.10 62.10 60.77 59.91
BT L2 (%) 197.42 196.51 180.03 126.68
HE) L (%) 154.62 166.69 146.50 94.16
LB W &R 8 7161 H (%) 7.31 6.83 -10.76 -
BRI 55 55 b () 0.62 0.97 0.96 0.75
48R {5 55 /EBITDA(f%) 10.66 14.01 13.49 -
EBITDA | 2 &% (£%) 2.10 1.82 1.56 -

it EARE AR T A SRS Ot AB IS, KRR YA Bk S O ARIE S B EEEOHIRIENS LIR1ES; 201945 ¥

S H e AR T
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Mtk 4 EEWSFHIERIERF (AEFRED)

b= 2016 4 2017 4 2018 4 | 2019 4£ 6 A
Vit 55 4
MR B (12 7T) 9.27 17.77 2.52 8.70
B RA(1LTT) 332.01 347.66 416.13 435.41
B AL (127T) 130.34 158.28 194.72 196.05
FEIAG % (12 D) 17.28 19.17 42.33 3231
KA 55 (12 D) 120.79 122.42 128.46 153.89
2 H5 55 (127T) 138.07 141.60 170.79 186.20
EL B (L TT) 0.06 0.05 0.05 -
FE A (12,0) 2.96 3.43 4.41 2.85
EBITDA({Z7t) 3.05 3.53 4.55 -
LI A (L TT) 0.19 -0.84 -5.91 -0.53
Wt %5 ks
BB AR e TR () 159.27 132.18 44.80 -
LB CBL(EK) 0.00 0.00 0.00 -
WAL (%) - - - -
BV FNEZ (%) 19.57 34.47 23.50 -
R AW 2 (%) 1.10 1.14 0.94 -
HH A 2 (%) 226 2.16 1.77 -
K55 BEAMLEEZE (%) 48.10 43.61 39.75 43.98
AR5 BEALEEE (%) 51.44 47.22 46.73 4871
L= (%) 60.74 54.47 53.21 54.97
BT L2 (%) 119.93 178.29 114.61 109.53
HE) L (%) 119.93 178.29 114.61 109.53
LB W &R 8 7161 H (%) 0.24 -1.26 -6.38 -
BRI 55 55 b () 53.66 92.68 5.95 26.92
4= #4555 /EBITDA(1%) 45.33 40.08 37.53 -
EBITDA F| 2 £ %u(fi) -- - - -

iE: EARE) AR T A SRS Ot HE S, B RIRIFSE, EBITDAFLEAZ4I8AF Rikit A, 20194 £ ¥4 0 54038 A 42 F it
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itk 5 BXRITERROTEAR

FEIRA TR HEAX

HBAIEIR

WP MAE R AR R
FRPFEEAEEKE | () 2 F80E: K E= CRI- B8 /E#Ix100%
Al I NEE SR | (20 n FEEE: BRKES[(EH/ET n F)N (1(n-1) -1]x100%

A S BEER SRR

BEWERIER

BRI L B | BN SSON/ G35 RIS R4 A0+ 2 L USSR 4D

BRI R | EL AT E A B

ST P e R | DL SSON AT R B A

Bl | SRR $ROE5T SR B e/ 2 B <100%

BHIEIR
SMEAW R | GFRER AR 1 A BRI G+ 655D x100%
PRI | R R < 100%
EALE A | CEMLEYON-ENMEBA-BE R S B /L S x100%
RS EHIETR

B AGTR | ABLRBUBE % 100%

ST AR | 265 (KREIGESHERGS+PIrAE R <100%

KI5 BEAL L | KBS/ (KIIBIS+AT A #aE) <100%

HORER | R PTAT E 28> 100%

KHIEREE N IRIR

EBITDA F|2.{%%( | EBITDA/F| 2 37 H

4= ¥% %5/ EBITDA | 4> #5175 4%/ EBITDA

B RAE N IRIR

BN | Jsh B & s 6 1 x100%

AR | GRS G- 50 sl e it<100%

fEdlEish it | 28 SRS SR s 76 E11x100%

PRI | BLE 2R B 5

T Bl RB =10 B +50 5 VE S R 07 A S B+ NS Al
L1053 95 = J 8 -+ 2 2 M < il 40 5t A BHI ) I AR R 8l S 5+ 2 A+ 2 40
KIS =R HE R+ RIS i 57
L5 55 = 5 55+ 5 55
EBITDA=H{ Je A+ 35 AL S S+ [ 5 B2 37 [H -+
AR SZ =B AR B ST+ 2% AR B S
AT H 2THENE, FrA B =18 TR A R A B B > BUBAR R R

www.lhratings.com 31



BFSZEE¥AERAD
China Lianhe Credit Rating Co.,Ltd. CF' ‘/Etﬂ 7%‘%%4?)% -ijllg&jtg\%

it 6-1 EFRKEIERAFRREREZX

BRE TS R RIIME SRR =5 , 58N AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (%) LARSEASL, B MEMEHATH “+7 “-7 f 5T
O, 2R R B R T AR IR R:
EHE%RE & W

AAA A5 MIRE IR, SEARAZ AR Z GBI, 2 AR

AA B HORE I IREE, BRI IR B MR, 524 UK A
A PN R B, B 5 AR TR IR B IR, FE 2 KR 1
BBB  |BSEf% A M, ZARMGUHEMMER, HARK
BB PEIE A BTSSRI BEREIRK, B2 R
B BT 25 (A TR BT B BT (I B RR 20 MR TR

CCC B 155 MRE IR BT R A (e 5F A 8, 3B 20 U bl e

cc PR B AL O AR RN, B SRR 5
C ARREREEN S
it 6-2 FREAGHFERAFRLEREENX

WRE S R 5 A5 B B L R AR RS S5 2

Bt 6-3 TFRREBREREZX

R B A VRS B8 e WS S ok R —4E A2 A AR A0 7 TR R AT REVE IR . BR & SRS VS 22
B XU

WERERE & X

1E T FAEBZAREER, RREHFRFET A RENERR

fEAROUASE ,  RORERFFE S5 AT REVERCK

fals

[

AR AR E, RRAEHERIRIRI AT REVERCK

=
H

K PR IS R 2R AN RE I IE AL, RORAG A R PT RESE T FEfRali A2
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B FAS A TRAE £ F
FHEELR (£H) ARFAEN
2020 4/ B w9 J B 4B 0 RIE R A

IR S KRG A (2 SR M S A, 2 V(20 7 AT ) S 1
BOVIPY LT BB T, B VP L BRI VR ACRAS IR B VP

B EERIE SRR 7B 4 ) KB £ V5 BB VP VORI 0110 SR Ky
BRI OR . A B 2 A TR O P 547 550 S VR VP, 7
AL AEIRIREEIR 3 A F PR AT BRB AR

R ERRE CRED 4R A AP R A BRSO FT A
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	注：经营风险由低至高划分为A、B、C、D、E、F共6个等级，各级因子评价划分为6档，1档最好，6档最
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